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CTPAHE JUPEKTHE UHBECTUIIUJE Y CPBUJAU

Caxcemax: Tlponecom riobanuzanuje 3Ha4aj CTpaHUX JUPEKTHUX HHBECTU-
[Ija ce 3HaYajHO MPOMEHHO, jep OHE JaHac MPEICTaBJkajy jelaH ol Haj3HAdajHUjuX
(dakTOpa KOHKYPEHTHOCTH, pa3Boja M IIPHUMEHE HOBE TEXHOJIOTHje, 0Opa3oBarmba,
WHOBAaTHBHOCTHU U MpHUBpenHOr pa3Boja. Kao 3Hauajan oOnuk (uHaHCHpama Haluo-
HAJTHUX CEKOHOMM]ja, CTpaHe MUPEKTHE MHBECTHIMje MPEACTaBsbajy OONHUK yiarama
KOJH Ce€ peanu3yje BaH MaTUIHE JAp’KaBe, IPH YeMy j€ jelaH O]l Haj3HAYajHUjUX IIH-
JbEBa KaKO Pa3BHjeHUX, a MOCCOHO 3eMaba y pa3Bojy MPHUBIIAYCHE MTO Behier oouma
CTpaHMX OUPEKTHUX MHBeCTHIHMja. Bennku Opoj 3emaspa y paszBojy, Mehy kojuMma je
u CpOuja, y mocrneqme IBe JCUCHUje Cy JHOepaTn30Baia OrpaHuYCHa CTPaHUM
yarambuMa U cJI000HO] TPrOBUHH, JUOEpan30Balia Cy HaI[MOHAIHA (UHAHCH]jCKA
TPKHUIITa W OTIIOYENEe Mpoliece MpuBaTH3auuje. 300r OpojHUX HpobiemMa U mocie-
JIMIIa EKOHOMCKHX KpH3a ca KOjUMa Cy ce CyodaBajie MHOTE 3¢MJbE y pa3Bojy, Kao u
Cpb6wuja, cTpaHe TUPEKTHE WHBECTUIIHjE TIOCMATPAjy Kao jelaH of HajBaXXHUjUX (ak-
TOpa 3a TOACTHUIAKE TPrOBHHE, PacTa 3allOCICHOCTH, OTBOPEHOCTH HALMOHATHUX
NpUBpeaa, Ka0 U YCIOCTABIbakhy IENOKYITHE MaKpPOCKOHOMCKe cTabuinHOCTH. [[Hib
OBOT paja je Jla yKake Ha 3Hava] U TUHAMUKY CTPaHUX TUPEKTHUX WHBECTHIH]A Y
Cpbuju, ka0 ¥ Ha KJbYyYHE MOACTHUIIAjC 3a BUXOBO MpHUBIaycke. Takohe, y pary cy
MopeJl TEOPETCKOT OCBPTa O CTPAaHUM TUPEKTHUM MHBECTHULMjaMa, IPEACTaB/beHU U
e(eKTH CTPaHUX TUPEKTHUX UHBECTHUIIH]A.

Kawyune peuu: Ctpane nupekTHe HHBECTHUIIH]E, IPUBPEIHU pa3Boj, Cpouja

YBog

[porec rmodanu3aimje ce Kao jeHa OJ] HajBAKHHUjUX KapaKTCPUCTHKA CaB-
peMeHe CBETCKE MpHUBpEAE O/IBHja MMyTeM JuOepanu3ainuje Mel)yHapoJHHX TProBUH-
CKHX TpaHCAaKIMja W CI00OJHOT KpeTama KarmuTana. [Ipm Tome, cTpaHe ITUpEKTHE
WHBECTHUIIH]jE TIPECTaBIbajy jellaH o/ Haj3HauajHUjuX (pakTopa Koje YTHIy Ha pacT U
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pa3Boj HAIIMOHATHUX €KOHOMHM]ja, Kao U jelaH O]l Haj3HAaYajHHjUX MaKPOEKOHOMCKHX
arperata CBake Hal[MOHAJIHE €KOHOMHje. EKOHOMCKH pacT M pa3BOj CBAaKe 3eMJbE
noJpa3zyMeBa Ipoliece HalpeTKa U OCMUllJbaBame Oynyhux cTpaTeruja 3a MOCTH-
3ame mTo Beher u kBanuTeTHUjer Omarocrama y cBakoj 3emJibH. llpu yemy, Tpeda
y3eTH y 003Hp YMIEHHIY Ja CBaKa €KOHOMCKA CHUTyalHja MoJpa3yMeBa MHICHTH-
¢ukanujy u npuMeHy onrosapajyhux ¢axTopa Koju OM IONPHHENIN E€KOHOMCKOM
pacTy y 3aBHCHOCTH OJ JPYIUTBEHOT, €KOHOMCKOT M IMOJUTHYKOT ypeleHa cBake
3eMJbe.

[loceban 3Hauaj cTpaHWX TUPEKTHUX WHBECTHIIMja je JOIIao 10 H3pakaja
MpoIecoM cBe Opike mHTerpanuje mehy cBuM 3emibama y cBety (Stojanovi¢ 2018,
55). Crora, 6e3 003upa J1a 11 Ccy y MUTamky pa3BUjeHE 3eMJbE WIN 3eMJbE y pa3Bojy,
cMaTpa ce JJa OTBOPEHOCT jeTHEe HAIIMOHAIHE €KOHOMH]je TOICTHYE EKOHOMCKH pacT
(Etale, Etale m Lyndon 2016, 574). bpojue 3emibe, Mehy kojuma je m CpOuja
CyoumIIe cy ce ca OpOjHUM IMpobdiIeMruMa MPHUIMKOM Tpefiacka Ha TPKUIIHY EKOHO-
mujy. [IpoOnemu U3 neBeneceTnx rorHa MPOIUIOT BeKa 300r Mel)yHapoaHuX caHK-
IIja | paToBa MPOY3POKOBAIH Cy BEJHKeE Mpodieme 3a Cpricky ekoHOMH]jY. Pa3ope-
Ha WH(]pacTpyKTypa, OpacTH4YaH OJJIMB CTAHOBHUILITBA, BEIHKH jaBHU IYT, CIIOp
TEXHUYKH U TEXHOJIOIIKH HANpeAaK, BENUKUA OYIETCKU Ne(UINUTH U3 TOJUHE Y TO-
JMHY, TUTATHOOMJIAHCHH TPOOJIEMHU Ca WHOCTPAHCTBOM, HEIOCTATaK KamHuTalla, IpH-
MOpAJIH Cy Hallly 3eMJbY JIa YYUHH KOHKPETHE ,,KOpake™ y CBOjOj LEIOKYITHO] HaIlH-
OHAJIHO] U €KOHOMCKO] MOJHTHIHM. Y JaTHM OKOJHOCTHUMA, 300T CBHX HaBEACHUX
mpobiiemMa ca kojuma ce cyoudaBana CpOwuja, jenan oJ] KJby4YHHX KOpaka 3a criac Ha-
IIMOHAJIHE EKOHOMHjE je OmiIa OTBOPEHOCT HAIlle 3eMJbe KA MHOTHM CBETCKHM 3EM-
Jpama. JenaH o KJbyYHHMX MPUOPHUTETA je OMO ylia3ak CTpaHUX MHBECTHTOpA KOju On
ca HallUX JIOKalMja CHAa0JEBAIM WM OICIY)XUBAIW TPXKUIITA IPYTUX €BPONCKHX U
CBETCKHX 3eMajba U KOju OM KYNOBHHOM MHITyTa Ha HAIIEM HAI[OHATHOM TP)KHUILITY
MOJICTAaKHU MOJICpPHH3AIIN]y 3acTapennx JoMahnuxX Mpou3BOMHUX KallalluTeTa U Yjea-
HO yTUIaJIK Ha MOOO0JbIIAKE U jadare KOHKypeHIuje usmehy nomahux nponssohaua
(Veselinovi¢ 2004, 43).

HakoH penaTHBHO YCHEIIHOT CTapTa W OTBapama Halle 3eMJbe Ka OCTATIHM
3eMJbaMa M TOCTEIICHUM YJIACKOM CTPaHUX MHBECTHTOPA M WHBECTHIIWja, HACTYIA
cBeTCKa ekoHOMcKa kpu3a 2009. romuHe Koja y 3Ha4ajHOj MepH morahja cBe eKOHO-
MHje cBeTa a moceOHO TpaH3uIMoHe 3eMibe Mel)y kojuma je u CpOuja. Hactynamem
KpH3e, MHOTE 3eMJbE Cy Ce Cyoumyie ca OpojHIM IpodieMumMa Meljy KojuMa cy Haj3-
HayYajHUjU TIOPACT jaBHOT Jyra W MaJl MPOU3BOJe. PerraBame CBUX HOBOHACTAIUX
npobieMa Koje je MpOoy3pOKOoBaia eKOHOMCKa KpH3a, 3aXTEBaJI0 jeé KOMOMHOBAmE
Pa3IMYUTHX Mepa O] CTPaHEe CBaKe 3¢MJbE Y 3aBHCHOCTH OJ1 CTpaTeruje Kojy je ne-
¢uHHCaTa cBaka 3eMJba Ka0 HAYMH 3a W3JIa3ak W3 HacTanmx mpobiema. Oapehene
3eMJbe M3JIa3aK M3 KpHu3e cy BHuene y moehamy mTenHe a mojenune y nosehamy
notpoime (Crotty 2009, 572).

VY natiM OKOTHOCTHMA a y3uMajyhu y 003up U cBe mpobiieMe U3 MPOILTOCTH,
Cpbuja je Omma ,,IpuCHIBEHA* Ja CTBapa INTO TIOBOJHHH]Y NMPUBPEAHY KIUMY 3a
NpUBJIAaYeHhe CTPaHUX IUPEKTHUX HHBECTHIIWja, INTO je TPEICTaBJbalo OCHOB 32
KpeHupame HHTEH3WBHOT MPUBPEAHOT pacTa U pa3Boja moMohy noaatHe (WHOCTpaHe)
HoByaHe akymynanuje (Kalas 2016, 1026 ).
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IIpernen TeopeTcKkuX CTABOBA 0 CTPAHUM THPEKTHAM HHBeCTHIHjaMa

3a cBe 3eMJbE je BAXKHO, 2 HAPOUUTO 3a TPAH3UIIMOHE 3eMJbE KOje HEMAjy IO-
BOJGHO COIICTBEHE aKyMmylaluje, a HamepaBajy Aa NpUBYKy y mro Behem oOumy
CTpaHe TUPEKTHE WHBECTHUIIM]jE, 1a U3MEHE U CIIPOBey oapeleHe 3aKOHCKe HOPME U
peryiaThBe W yjeqHO YTUIy Ha moBehame CHTypHOCTH IOCToBama Kako aoMahux,
TaKO M MHOCTpaHUX MHBecTUTOpa. CBE yKa3yje /1a je MOTPpeOHO CIIPOBECTH BEIHKE U
3HAYajHe WHCTUTYLUHOHAIHE MPOMEHE Yy Wby NpPUBIAaYCHa CTPAHUX AUPEKTHUX
unBectunuja (Arsi¢ u Obradovi¢ 2014, 59).

C 003UpOM Ha aHATUTHYKY W MPAKTHIHY BAKHOCT CTPAHUX JTUPEKTHUX WHBE-
cTHLMja, Hajuenrhe ce mpaTe TOKOBU W JIMHAMHKA CTPAaHUX JAUPEKTHUX WHBECTHUIIH]A.
Camu cTaTUCTHYKM MOJAIM KOjU ce Hajuenthe KOpHCTE W3 TUIATHUX OMIIaHCa, HUCY
JIOBOJbHU 32 aJICKBATHO pa3yMeBarmhe CTPAHUX TUPEKTHUX MHBECTHIUja. Jep cy OHe Yy
YCKOj BE3W ca MHOTHM APYTHM (aKTOpHMa, T€ je CTora HEOIXOJHA MPUMEHa KOH-
[enTa KOjU ce 3aCHHBAa Ha €KOHOMCKUM NPUHIMITUMA Kao IITO Cy MPOHM3BOAKA U
3anocieHocT. OHO IITO je HajBaXKHHUjE, jecTe YNHCHULIA 1a CTPaHE JUPEKTHE WHBEC-
THIIHj€ UMa]y Pa3BOjHU MOTCHIMjAJl jep MPEACTaBibajy AOJaTHH WHBECTHIIMOHU Ka-
MUTaN, BeoMa 3HavajaH 3a 3eMJbe Y paszBojy. Takohe, oHe yTudy Ha moBehame moc-
Tojehe mpuBpeaHEe aKTUBHOCTH U MOKpehy HOBe mpuBpenHe akTUBHOCTH. OHO IITO
je moceOHO BaXKHO, jecTe J1a CTpaHe NUPEKTHE WHBECTHUIIHMje oMOoryhaBajy npeBame
TEXHOJIOTH]e, IPOTyKTUBHOCTH U 3Hama u3Mel)y 3emasba (Antevski 2008, 64).

Crtpane AUpEKTHE HMHBECTHIIH]E TIOJICTHIY pacT, OTBapajy HOBa pajgHa MecTa U
noehaBajy MpOAyKTUBHOCT TpaHC(EpOM KamuTasa, BEMTHHA U TexHomoruje. [lo-
BehaBajy HAIIMOHANHY INTEARKY, MOOO0JBIIABAjy MPUCTYN Mel)yHapoIaHO MOCTyHmHHM
TEXHOJIOTHjaMa M yIPaBJbauKOM 3HAWY, OIMKY €(pUKacHOCT W MPOLIUPYjy TPOU3-
BOJIBbY TaKO Jla Ce YHYTpalliba CIHpalla IpeTBapa y MyTamky eKOHOMCKOT pacTa U
npocneputera. HUBO ekOHOMCKOT pacta y 3eMJbU MoKe ce moBehatu ako apkaBa
JIOMaNiH CIIPOBOIM TIOJUTHKE KOj€ MPYXKajy MOBOJHPHO OKPYKEHE 3a HAIIPEI0BAkhE
CTpaHuX TUpeKTHUX nHBecTurmja (Sarbajit and Ujjaini 2014).

Crtpane AWpPEKTHE WHBECTHUIM]jE CE PA3IMKYjy OJ OCTAIMX TJIABHUX BPCTa
CHOJPHHUX TOKOBA MPHUBATHOT KalUTaja MO TOME IUTO Cy Hajuenthe MOTHBUCAHE Iy-
TOPOYHHUM H3TJIeIMMa WHBECTHTOPA 32 OCTBapHBame Mpo(duTa y MPOU3BOJHUM aK-
THBHOCTUMA KOj¢ OHHM JUPEKTHO KOHTpoJuiry. Melhytum, 6e3 o03upa Ha CYIITHH-
CKH JIOTIPHHOC CTPAHUX JUPEKTHUX WHBECTHUIIMja CKOHOMCKOM PAaCTy, ITOCTOje TIOA-
pyYja y KojuMa je yTHIaj CTpAaHUX AUPEKTHUX WHBECTHIIMja HETaTUBaH, MOCEOHO Y
ClTy4ajeBHMa KaJia ce KOHKYPEHIIH]ja TYIH, KOPUCTH PECTPUKTHBHA ITOCIOBHA MPaK-
ca wu MaHumyunry Tpaacepaum nenama (UNCTAD 1999).

[Nocneamux roarHa IPEOBIagaBa CTaB J1a Cy eheKTH CTPaHUX TUPEKTHUX HH-
BECTHLHMja yIJIABHOM MO3UTHBHHU LITO MOTBphyje HUXOB ITUHAMHU4YaH mopact. Bemn-
K# Opoj akTopa Kao MITO Cy: CTAOMITHOCT OKpPYKeHa, Teorpad)CKu MoI0xKaj, paBHa
CHUTYPHOCT, CTENEeH JAEMOKpaTHje, MOJUTHIKE  eKOHOMCKE CI000/e, MHCTUTYIHO-
HAJTHM KanaluTeTH 3eMJbe W pajlHa CHara yTHYy Ha HHMBO peali30Bama CTPaHUX
mupextHux uHBectunyja (Ibrelji¢ and Nuhanovi¢ 2011, 73). EBunentHo je na ctpa-
HE IUPEKTHE WHBECTHIIHj€ MOTY MMAaTH pa3nnduTe edeKTe Ha NMPUBPEAHU PACT H
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pas3Boj 3emibe momMalivHa y 3aBUCHOCTH OJi CEKTOpa y KOjH Cy IUTaCHpaHe, auu Cy
M3y3eTHO BaXKHA CTaBKa 3a jadame cBake npuspene (Dugali¢ 2017, 6).

Y3umajyhu y 003up YHMLCHHIY J1a Cy y TIpPakCH Hajuenrhe 3acTyIJbeHa TPH
o0nrka MelhjyHapoJHOT KpeTama KaluTalla Kao WTo cy: Mel)yHapoJHO KpeTama 3aj-
MOBHOT KamuTtana, mopT(hoIuo WHBECTUIIMjE U CTpaHe AupekTHe uHBectunmje (Pe-
rovi¢ 2005, 369), Beoma BakHO je mcTahm, 1a Cy MCKyCTBa BEIHKOT Opoja 3eMalba
MoKaszajia Jia Cy CTpaHe JNUPEKTHE MHBECTHUIIM]C je(THHHUjU OOJHUK MPEKO MOTpeOHE
MHOCTpaHe aKyMyJaluje Yy OJHOCY Ha KJIACHYHO OaHKapcko KpeauTupame. LTo
3HAYH, Ja Cy Ce 3eMJbe Koje cy ce GoKycHupanae Ha IMTO OOMMHHU MPUIUB CTPAHUX
JTUPEKTHUX HMHBECTHIUja, Opike pa3BHjaje y OJHOCY Ha Jpyre 3emibe. Pa3BujeHe
3eMJbe, Ka0 M 3eMJbE Y Pa3BOjy HACTOje Jla MPUBYKY IUTO Behn OOMM cTpaHUX IH-
PEKTHUX WHBECTHUIM]a, IPU YeMy MHOTE Off FbUX OCHHBAjy WM MOCeOHE arcHIMje 3a
TIpUBJIaYCH¢ MHBECTHUITH]A, ajy oapeleHe mopecke ojakmuile u oapeheny uadpac-
TpykTypy (IlerpoBuh-Panhenosuh, Janahkosuh n Janahkosuh 2018, 118).

U3 nocamamimux aHanmu3a, Haj3HA4YajHU (aKTOPU KOjy Cy YTHLAIN Ha TPHUB-
Jayeme CTpaHMX JUPEKTHHX uHBecTuluja U LlentpamHoj m Uctounoj EBpomnu cy
(Grubor 2006, 57):

1. Exonomcku gpakmopu:
— KpasmmuxoBaHocT pagHe cHare,
— Pact 1 BenmmunHa TpKUIITA,
— Tpo1ikoBy pamHe cHare,
— Crame pu3mike HHPPACTPYKType,
— Moryhnoct unrerpanuje,
— CrniocoOHOCT 3a ynpaBJbame,
— Humre y unnyctpuju,
— PacnonoxuBocT npupoHUX pecypca

2. @akmopu eKoHOMCKe NOUmuUKe:
— KoHBepTHOMITHOCT HAITHOHAITHE BayTe,
— Hauwa cripoBohema nporieca nmpuBaTu3alyje,
— IlenokymHa MakpOEKOHOMCKA CTaOUITHOCT,
— IlpaBHa cTabWIHOCT,
— PectpykTypupame npenyseha,
— IIpaBHa cTaGmIIHOCT,
— CnpemHocCT JIoKanHKUX npenyseha 3a onpelene mpomMene y nocioBamy,
— CpeMHOCT PEKOHCTPYKIIH]je [EIOKYITHE IPUBpPE/IC,

3. @axmopu ca ymuyajem Ha 1aKuie nocro8arye:

— CTaOUITHOCT MONMUTHYKOT OKPYIKerha,

— Llenokynan uMun 3emine,

— Cy0jexkTuBHA OJIMCKOCT Ca MOTSHIIN]jATHUM UHBECTHTOPOM,

— PacnonoxuBocT uH(pOpMaIiyja,

— [MoxcTruaju koju ce 0q00paBajy (TP>KUIIHU U PUHAHCH]CKH),
— MoryhrocTu peructpanyje npeayseha
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[Topex cBux HaBeneHHX (pakTOpa KOje YTHUY Ha MPUBJIAYCHE CTPAHUX JAUPEK-

THUX WHBECTHIIM]a, HEOMXOHO je HaBeCTH U ojpeleHe dakrope Koju orpaHUyUaBajy
NPWINB CTPAHUX JTUPEKTHUX WHBECTUIIH]A, & TO CY:

— Huzak cTeneH monuTuike 1 eKOHOMCKE CTaOMITHOCTH,

— HepasBujeHOCT JOMUIMITHOT (PWHAHCH]CKOT TPIKUIITA,

— HepaszBujeHocT toMuTIMITHE HHPPACTPYKTYpE,

— Huzak HMBO CTaOMIHOCTH TETOKYITHOT MaKpPOEKOHOMCKOT OKPYKeHba,

— Huzak HMBO mpaBHE CUTYpHOCTH HHOCTpaHuX uHBecTUTOpa (Grubor 2006, 58)

Haj3nauajamja orpannviema 3a IPUINB CTPAHUX AUPCKTHUX HHBECTHITH]A j€ Y
CUTyanyjama CTPYKTYpHUX pedOpMH Kao IITO Cy MpHBaTH3anuja npexyseha, muode-
panuszanMja TProBHHE, IICHA M MaKpOCKOHOMCKe HecTabuiaHOcTH. Takohje, Beoma
3HauajaH orpaHndaBajyhu (akTop 3a mpuBIavYCHE CTPAHUX TUPEKTHUX WHBECTHUITH]A
Cy OWpoOKpaTcKke TIperpeKe, OTrpOMHAa peryJaTHBa IOCIOBamka, HEMOUITOBAKE
pauyHOBOACTBEHHX CTaHIapAa U HeaJAeKBaTHH Nopecku mponucu. Ha ocHOBY cBera
HaBEJICHOT, MOXeE Ce€ 3aKJbYUUTH J1a CTPaHE JUPEKTHE WHBECTUIIHjE CEM MO3UTUBHUX
MMajy ¥ HeTaTuBHE e(eKTe:

Tabena 1. E¢pexmu cmpanux oupexmuux uneecmuyuja

[To3uTHBHU edekTH | HeratuBuu edextn
HuBo nnatHor Ouianca
(DuHAHCH]CKH TPUITUBH J0JIACKOM CTPAHHX
JIMPEKTHUX MHBECTHUIIN]a
[Mopact n3B03a TpaHCHAMOHAIHUX KOMIIaHU-| Behu yBo3 o1 nHBEcTHTOpa KOjU Tpake Tp-
ja JKHUIITE

Huso npeny3eha — xommanuje

CrienmnpuIHOCT MPUBATH3ALIN]E
3aTBapame MPUBATH30BaHUX Mpeay3eha Kako
Ou ce eneMHUHMCANIAa KOHKYPEHIIH]ja, TIa Ipo-

W3BOIME U OTHYIUTAKE PAJHUKA

Penarpupanu npodur

OricTaHak, MPUCTYN KalUTaly U TEXHOJIOTH-
ju, 3HABY U JUCTPUOYTHBHUM MepaMa

[ToBehame ncTpakuBama 1 pa3Boja Ienrpanu3anuja GyHKIH]ja
I'peerduna
ITopacT MPOLYKTUBHOCTH, BEIUTHHA, TEXHO- | Y CMEPEHOCT Ha HUCKOKBAIH(HKOAHE PagHEe
JIOLIIKE aKTHBHOCTH U 3apaja AKTHBHOCTH
Kopucru oz pactpocTpameHse Mpexe Tpai- | EKcTepHa KOHTpOJIa M OIyYHBABE Y HHOC-
CHALMOHAJIHUX KOMIIaHH]a TPaHCTBY

HuBO 1enoKynHe eKoHOMHje

[penazak Behe npoxykTuBHOCTH, 1aTa M | [IpuBiaueme BUCOKOKBaTU(UKOBAHUX Paj-
HauyMHa YIpaB/baiba Ha JOKAJIHE KOMIIAHH]e HHKa U3 JIOKAJHUX KOMIaHHuja

HemoryhHocT JlokaIHUX KOMIIaHUWja Ja ce
TaKMHY€E Ca TPaHCHAIIMOHAIHUM KOMITaHHja-

Ma Koje 1o0ujajy p)KaBHE MOJICTUIIaje
Exonomcku pa3Boj ce nonpelyje crpareruja-
Ma TpPaHCHAHWOHAJIMM KOMIIaHHjamMa

U3Bop: (Radi¢ 2019, 32)

[TopacT HOBHX aKTHMBHOCTH Koje he noBectn
IO IOpacTa KOHKYPEHIIHje

Ha ocHOBy mpukasane Tabene MOXe Ce€ BHIIETH Jia CTPaHE JUPEKTHE UHBECTH-
IIMje CeM CBOjUX IMO3WTHBHHUX CTpaHa WMajy W HeratmBHe edekte. Kao jemam on
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Hajuyemhux apryMeHara NMpOTHB CTPaHUX JMPEKTHUX MHBECTHUIIMja HAaBOJH C€ EKC-
ioaTaluja pajHe CHare, rie TpaHCHAIMOHAIHE KOMIIAHHM]E€ CBOje JEIAaTHOCTH yC-
MepaBajy y OHE HaIlOHaJIHE CKOHOMHje KOje MMajy HHCKE 3apajie U cinabo pa3BHje-
Ha ¥ YCIIOCTaBJbeHa MpaBa pagHe cHare. Takohe, jako Mano maxme he ce mocsehu-
BaTH AoMahMM-HallMOHATHUM IIMJEEBHMA, jep MPUINB CTPAHOT KaluTala yKasyje Ha
To, na he ce HaMOHalHa MPHUBpEla pa3BUjaTH NMpeMa MHOCTpaHUM MoTpebama. Je-
na" o Hajehux mpobnema, jecTe ekcrioaTanuja HEOOHOBJBHBUX NMPUPOAHUX pe-
cypca. [Ipobiem je u y Tparcdepy mpodura Koju ce ocTBapyje y 3eMbn qomahnHa a
,,CeIT* ce y MaTnuHy komrtandjy (Myant and Drahokoupil 2011, 283).

AHau3a MaKpOeKOHOMCKUX HHAMKATOpa y Cpouju

Kpajem 2000. rogunae CpOuja je mocrana TpaH3ULMOHA EKOHOMH)a YHjH je pa-
3BOjHH MOJIET YCIIOCTABJbEH HA MAaKPOCKOHOMCKO] CTAOMIHOCTH, TPOLIECY MPHUBATH-
3amwje, TP>KUITHO] OTBOPEHOCTH MIPHUBPENE Y3 HaMepy IpHBIIadeka mTo Beher oon-
Ma CTpaHUX JWPEKTHUX WHBECTUIMja KA0 KJby4HE KOMIIOHEHTE pacta W pa3Boja
HallMOHAJHE EKOHOMHM]e. JeqHa ol KIbyYHHUX OJpeIHHIA Y TO BpeMe je Omna omryka
0 yCIOCTaBJbamwy MOTIYHE capajmbe ca Mel)yHapoaHUM (HUHAHCHjCKUM UHCTUTYIH-
jama kao mTo ¢y Mehynapoxan MmoreTapan GoH u CBeTcka OaHKa.

Tabena 2. OcHo6HU UHOUKAMOPU MAKPOEKOHOMCKUX KDEMAarsd

2013 2014 2015 2016 2017 2018 2019

bAIly, mun. € |36.426,7| 35.467,5 | 35.740 | 36.779 | 39.235 | 42.892 | 45.970,4

bAI PEMIHIPACT| 99 1,6 1.8 33 2.1 45 42
0
Al mo JIHCT | 50820 | 49732 | 5037 | 5211 | 5588 | 6143 | 66190
JaBuu gyt % BAIL| 57,5 67,5 71,2 68,7 58,6 54,4 52,9
Vndranuja 7.8 2.9 1,9 12 3,0 2,0 1,7
Crona nesanocne- |, | 19,2 17,7 15,3 13,5 12,7 10,4
HOCTHU
HeToﬂf‘lj‘:aﬂe Y | 43932 | 44.530 | 44.432 | 46.097 | 47.893 | 49.650 | 54.919
Tpoceuna nensuja 23.947 | 24.085 | 23.196 | 23.488 | 23.913 | 25317 | 26.343
N3B03 pobe % 25,8 1,5 7,9 11,6 12,1 8,2 7,7
V803 pobe % 5.1 1.8 5,9 6,1 13,6 13,0 8,9
Hedunur rexyhux
TpaHcaxkija, % -5,8 -5,6 -3,5 -2,9 -5,2 -4.8 -6,9
BJIII

CrpaHe nUpeKTHE
MHBECTHLH]E, 1.298,1 | 1.236,3 | 1.803,8 | 1.899,2 | 2.418,1 | 3.156,5 | 3.583,1
HETO, Y MHJI. €

CrtpaHe IUpEeKTHE
WHBECTHIIH]E, 3,6 35 5,0 52 6,2 7,4 7,8
Heto, % BJIIT

WzBop: (MPHH 2019)
258



Kynrypa nommca, rox. XVIII (2021), 6p. 44, ctp. 253-265

VY 2019. romuan BAII je y CpOuju mopacrtao 3a 4,2%, unme cy 3HAaTHO Ipe-
MaleHa ouekuBama. M mopes Beher pacra momahe Tpakme 01 OYEKHBAHOT U MTO3HU-
TUBHHX TPEHIOBA HA TPXKUIUTY paaa, uHpiIauuja je u'y 2019. octana HUCKa U cTa-
6unna. Pact B/Il1-a Ha rogummeM HUBOY M3HOCHO je 4,2% W pe3ynTaT je CHaXHOT
pacta GUKCHHX MHBECTHITH]ja TIpe cBera y caoOpahajHy m eHepreTcky mH(pacTpyk-
TYpY, Kao ¥ HHBECTHUIIMja y MalllMHE M ONPEMY, Ydja je TMHaMUKa 3HATHO yOp3aHa y
JpyTroj MoJIoBHHU roauHe. To je ¥ yTHIaio a pacT eKOHOMCKE aKTHBHOCTH HaJaMa-
T TIPETXOMIHE TIpojekirje. Pact nHBecTHnmja je mompuHeo He camo pacty bJII1-a
Beh M MOBOJPHHMjUM H3TJIEAMMA 32 HETOB pacT y HapeTHOM NEepHOAY 3axBasbyjyhn
noBehamwy MPOU3BOTHOT MOTEHIIM]jaa Haie npuBpene. Mudnanuja je ceqmy roauHy
3apeoM OcTajla HUCKa M cTa0uiHa 1 u3Hocwia je 1,7%. ocra noOpa kperama oc-
TBapeHa Cy M Ha TPXUIITY paja, IIe jeé IIPOCEYHa CTOINA 3allOCICHOCTH Ha HHUBOY
uene 2019. roqune uznocuna 49,0%, a crona Hezanocnenoctu 10,4%. Ha mag pa-
BUBOCTH M Ha jayame OTIOPHOCTH (MHAHCH]CKOI CHCTEMa yKasyje HONATHO cMa-
WBemke yuemha jaBHOT ayTa neHTpaiHor HuBoa Biactu y b/II1-y ma 52% B/II1-a, xao
1 cMameme BamyTHOT pusnka (Hapomra 6arnka Cpouje 2019).

JuHaMuKa CTpaHUX TUPEKTHUX HHBecTHIHja y CpOMju U MOACTHIAJHU 32 HbH-
XO0BO NMPUBJIAYEH€

[MocraBmmm kanmuaar 3a unancTBo y EBpornckoj yamju 2011. roqune, Cpbuja
j€ TocTayia aTpakTHBHA JSCTHHAIMja 3a CTpaHe JUPEKTHe WHBectHmmje. O ToMe
CBE/IOYE HOBH CTPaHU MHBECTHTOPH KOjU WHBECTUPAjy 3HAUajHE CyMe U Y jeKy (u-
HaHCHjCKE KpH3€, WM Cy TEK JOHEIHM YBPCTY OIUIyKYy Aa To yuuHe. Ilpu uemy je
BeoMa Ba)XKHO McTahu HHU3 3HAYajHUX MOTOHOCTH Koje nma CpOwuja:

— Cpb6wuja cmaja EBpony ca bimckum u Cpenmum nctoxkom (Kopumop 10),

— Cpbuja npencrasiba ,,kanujy EBpore” y jyrorcrounoj EBpornu u Hajyxu
mehynaponnu mwiosHu nyT (Kopraop VII) Ha peun yHas,

— Bbpojuu ciopazymu o cio001HOj TProBUHU ca 3eMibaMa jyrouctoune Espomne,
Pycke ®enepanmje, HEDTE, EOTE, Kazaxcranom, Typckom u bemopycujom,

— IlojemHOCTaBIbEHH U TMOEPATTHH HMPOMUCH O CIIOJbHO] TPTOBUHH U CTPaHUM
yllarambuma,

— IlojemHocTaBibeHA U cKpaheHa mporieaypa 3a OCHUBamE HOBUX Mpemy3eha,

— MHpopmaTnika MTHCMEHOCT U 3HAHKHE CTPAHUX jE3UKa,

— [ToBoJpHA KOHTHHEHTAIHA KIIUMA ,

— KonkypenrtHna panna cHara

— JJoOpa moHyaa craMOeHOT 1 MOCIOBHOT mpoctopa (Stepanovic 2012).

CpOujy KapakTepHIly jako HUCKU TPOIIKOBH paaHe cHare. Cama pajgHa cHara
y Cpbuju je mo3Hara Mo BeNWKOj e(hUKACHOCTH, Ka0 U 10 BHCOKOM OpOjy BHCOKO
KBATN(HUKOBAHNX MH)XXEHEepPa M MEHAllepa KOjU MOTY OATOBOPHTH 3aXTeBHMa MHOC-
TpaHUX KOMITaHH]a.
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I'paduk 1. Cmpane oupexmne uneecmuyuje, nemo, y mui. €

4000 3583.1
3500 31565
s o
<
= 18992
2000 1803.8
1500 1298.1 1236.3
1000
500
0
2013 2014 2015 2016 2017 2018 2019

WsBop: (MPHUH 2019)

Ha ocHoBy mpeseHTupane Tabene, MOXe ce BUACTH Ja Cy CTpaHE TUPEKTHE
unBectunrje y CpOuju U3 TOANHE Y TOJUHY Oenexuiie mopact, cem y 2014, roguau
KaJia je Jonuio o Onaror nana y onHocy Ha 2013, ronuny.

I'paduk 2. Cmpane oupexmne unsecmuyuje, nemo, % B/JI1-a

9 -
- ) 78
7 6.2

6 s 52

2

4 36 3.5

3

2

1

0

2013 2014 2015 2016 2017 2018 2019

WsBop: (MPHUH 2019)

VYuemhe crparnx kopekTHux wHBectuija y b/II1-y je u3 romune y roguHy
pacio cem y 2014. roauHu Kaja je IOILIO JO HE3HATHOr Majxa y ofHocy Ha 2013,
roguny. Ox 2014. ronuHe yuemthe cTpaHux AUpeKTHUX uHBectuija y bATI-y ouno
3,5%, na 6u cranHo Oenexwuio nopact ¥ 2019. rogune ydenthe cTpaHux TUPEKTHUX
unBectunmja y bAIl-y y CpOuju nznocu 7,8%.
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I'paduk 3. Cmpane oupexmue uneecmuyuje no uneecmumopuma oo 2010. 00 2018. zooune

16000
14000 1341211

12000
10000
8000
6000
4000
_— 1745,64
896,98
[ 675,22548,09. 601,15 374,19 155,36.130,95 113,71 >
0 - = - — — N |
% G 2 3 & @ @ 2 P\ &
< Cl\\ ch" %0‘?" ..XV‘ *‘\[3‘ cj&\ QGQ Qd‘ (o\l\ C‘Ibﬁ\
Q‘\ \\;\b Q\( ~<\,b &‘\ Q
\\>Q;° +° R

WzBop: (Bankar 2019)

VY mocmarpanoM mnepuony yOeabuBO HajBehn NPWIMB CTPAaHUX AWPEKTHUX
WHBEeCTHIH]a je u3 3eMaJba EBponicke yauje. Hakon EBponcke yawmje, cienu Pycuja,
IIBajuapcke, Xour Konr, Kuna, Yjenumenun Apancku Emupatu, Cjeaumene Ame-
puuke pxase, Llpaa I'opa, Typcka u ocranu.

I'padux 4. Vuewhe cmpanux oupexmruux unsecmuyuja no uneecmumopuma 00 2010. 00
2018. zo0une

Octann HEE 3,42%
BnX 1 0,59%
Typcka 1 0,68%
UpHalopa 1 0,81%
CAL M 1,69%
KnHa Wl 2,65%
YAE B 2,86%
XourKonr N 3,529%
lleajuapcka M 4,68%
Pycvja I 9,11%
EY I  ©0,08%

0,00% 10,00% 20,00% 30,00% 40,00% 50,00% 60,00% 70,00% 80,00%

W3Bop: (Bankar 2019)
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OHO 1mITO je BeoMa BaYKHO 32 YCIICIIHO TOCIIOBAhE j& MPEeTy3eTHHIITBO KOje je
JOII YBEK Ha peaTHBHO HUCKOM CTYIIY pa3Boja. JemaH oJ MOTEHIHjaTHUX edeKara
CTpaHMX AWPEKTHUX WHBECTHUIIM]jA j€ U TOACTHIAE PEAYy3ETHUIITBA KA0 jEAHOT 0.1
Haj3HAYajHUjUX YUHHOIA KOjU CE€ OJTHOCH Ha CBe mpowusBogHe (aktope. [Ipobrem
CTpaHNX MUPEKTHUX WHBecTHIja y CpOHUju je MUPEKTHO MOBE3aH ca MmpobdiieMuMa
NPUBPETHOT pacTa M 3arollljbaBama, Mpu yemy Ou Tpebaio aa ce Beha croma mnpus-
peIHOT pacTa OCTBapyje MyTeM MHBECTHLIMOHUX yllarama U CTBapameM HOBUX CTpPY-
KTypa, a He HCKJbYYHBO TPUIMBOM OOPTHOT KamuTajga Ha 0a3u J0OpPOBOJHFHOCTH.
Yumennna je aa cy pomaha cpelcTBa HEJJOBOJbHA 3a OCTBapHBam-e Belie cTome npu-
BPEIHOT PacTa, IITO 3aXTeBa HEOMXOJHOCT MPUIIMBA MHOCTPAHUX CPENCTaBa, OJHO-
CHO KamuTayia. 3a yCIIOCTaBJbamhe aJeKBaTHE MHBECTUIIMOHE MOJUTHKE OWie cy He-
ONXOJHE CTPYKTypHE W WHCTUTyHHOHATHE pedopme koje cy cem CpOuje mopaie
npeayseTH u apyre 3emibe Jyroucroune EBpone (Stamenkovi¢ and Kovacevic¢ 2016,
38). IloceOHa maxkxma KOja crpoBohema MoMeHyTHxX pedopmu je Owuna mocBehena
IPaBHOM OKBHUPY Kao KJbYYHOM OCHOBY €(MKAaCHE MHBECTHIIMOHE TIOJIUTHKE U IPO-
MOTUBHHMM MepaMa MHBeCTHIHOHEe noiutuke. [Ipu uemy, CpOuja mocraje aTpakTHB-
Ha MHBECTUIIMOHA JCCTHHAIIM]A.

3a mpuBnauee mto Beher 6poja HHBECTUTOpPA U CTPAHUX AUPEKTHUX MHBEC-
THUIMja KJbYYHH HHCTPYMEHTH Cy Jp’KaBHH MOJACTHIAJU. To ce mpe cBera 0JJHOCH Ha
MHCTPYMEHTE (PHCKaJIHE MOJMTHKE HA CTPAHM jaBHUX PAcXxoja KOju Ce OJHOCE Ha
OecrioBpaTHy H0/elly OYUETCKHX CpeAcTaBa CTpaHIMMA 3a MOYETHA yJarama y H3-
rpaZilby HOBUX W MOJIEpPHHU3AIN]y MmocTojehnx mpomsBogHux kanamurera (Gnjatovié
2016, 131). Ilpema Ypenbu o ycioBUMa W HAUMHY MPHUBJIAYCHa CTPAHUX WHBECTH-
myja (Ycrap PenyOnuke CpOuje 2015, wi. 1) k/byuyHU Wb 3a pealn3ailidjy OBUX
HHCTpyMeHaTa (HUCKaTHE MOJIUTHKE je OTBApame HOBUX PAJHUM MECTa y HepasBHje-
HAM nogpydjuma. Y CpOHju MHOCTpaHU MHBECTHTOPH WMajy HAIIMOHAIHHU TPETMaH,
jep ako je mpou3BOAKa HaMEHeHa U3BO3Yy J00Hjajy oapehene omakmwmie. Takole,
WHOCTPaHUM HMHBECTHTOpPHMa ce oMmoryhaBajy u ompeljeHe MOTOHOCTH MPHIHKOM
omope3uBama. Heke o1 mopeckux onakmmuiia koje ooe3oehyje Haia 3emsba Cy:

— Ocnobohernoct mrahama naprHe 3a yBo3 olpeMe 1o OCHOBY yJlarama CTPaHuX
MUPEKTHUX HHBECTHIIH]A, TIPH Y€MY CE U 3a oapeheHe CHpoBUHE TPUMEY]Y
HIDKE [IaPUHCKE CTOIIE,

— 3a MHBeCTUpaba O MPUOIMKHO 0CaM MHJIMOHA €Bpa M 3al0IIJbaBabe MPEKO
CTO paJHUKa, MHOCTPAaHU MHBECTUTOPH Cy ociobolenu miahama mopesa Ha 10-
owur,

— Cpa3MepHO UHBECTHpamy Y OApYYja Koja ¢y ol BaskHOT nHTepeca 3a Cpoujy,
ocnobalame of mahama nopesa, IeT roguHa CyOBEHIIH]j€ U IIOPECKE OJIAKIITUIIE
IPIINKOM 3aIl0lIJbaBamka PaJHIKA,

— Koz koHIecnoHux MHBECTHpama, KOHIIECHOHO npeny3ehe je ocioboleno mia-
hama nmopesa Ha TOOMT Ha POK O] IIeT TOJIMHA OJ1 IaHa YTOBOPEHOT 3aBpIIETKa
KOHIIECHOHOT yJIarama y MOTITyHOCTH.

EdukacHocT npskaBHUX MOACTHIIAja Ka0 HHCTpyYMeHaTa epuKacHe U CTaOMIIN-
3alMOHE (PHCKATHE OJUTHKE 3aBUCH O] Op0ja HOBUX MHOCTPAHUX MHBECTUTOPA, OJ1
BHCHHE CTPAaHUX UPEKTHUX MHBECTHUIIM]ja U OpOja HOBUX OTBOPECHUX PaHHUX MECTA.
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Cmarpa ce, 1a je e(hMKaCHOCT JOJeje CPEICTaBa JAP)KABHUX IOJCTHIAja MEPHIIO
MOBOJHHOCTH WHBECTHIIMOHOT aMOHMjeHTa KOjU CE CTAJHO yHampelyje y Halloj 3eM-
Jeu (Duki¢-Mijatovi¢ and Veselinovi¢ 2015, 13).

3ak/bydak

Peny6muka Cpbuja je mpenackoM Ha TP>KUIIHK MOJENl TpUBpehuBama, Kao
TpaH3WIIMOHA 3eMJba Kkoja je 2011. rogmHe mMocTana KaHAWIAT 3a WIAHCTBO Y
EBporickoj yHHjU yYMHMIIA HU3 3HaYajHUX PeQOPMCKHUX M TPaH3WUIMOHHX TpoIeca.
CBe y umspy mpuBiauema mTto Beher obnma cTpaHux AMPEKTHUX HMHBecTHLHja. Cp-
Omja je ycrocTaBmiia pa3BOjHH MOJeNl 0a3upaH Ha MaKpOEKOHOMCKO] CTaOWMITHOCTH,
MIPUBATU3ANMJH U TPXKUITHO] OTBOPEHOCTH Y3 KOPUIITNEHE CTPAaHUX TUPEKTHUX WH-
BECTHLHMja Ka0 KJby4YHE KOMIIOHEHTE €KOHOMCKOT pacTa W pa3Boja. CBe HaBeACHO,
paheHo je u3 pasmora jep momaha akymynandja HHje JOBOJbHA 32 YCIOCTaBJbaHhE
CTaOMIIHOT €KOHOMCKOT pacTa, T¢ CTpaHe JAMPCKTHE MHBECTHIH]C MMajy 3HAYajHO
(KJbyYHO) MECTO Yy HaIllloj pa3BojHOj crpareruju. J{o cama je ycrnocTaBJbeH peiaTuB-
HO MTOBOJhaH MPHUBPEIHN aMOMjEeHT 32 MPUBIAYCHE CTPAHUX AUPEKTHUX WHBECTUIIH-
ja. Y mpuior Tome, TOBOpH M YHi-eHHUIA Aa je y CpOuju U3 TonMHe y TOAUHY JIOIIIO0
1o noBehama MpUIKBa CTPAHUX JAUPEKTHUX WHBECTUIM]A, KA0 M BUXOBOT ydenrha y
BAIl-y.

[Mocmatpajyhu okpyxeme, MokeMo 3akby4uuTd Aa CpOuja uMma jeaHe of Haj-
00JbMX MOJCTHUIIAJHUX Mepa 3a MPHUBJIAYCHe CTPAHUX AUPEKTHUX MHBecTHLM]ja. [Ipn
JeMy, Haj3Ha4YajHUje MPETHOCTH 3a MPUBIIAYCHE CTPAHUX MTUPEKTHUX WHBECTHITH]A
Cy TOPECKH TPEeTMaH CTpaHHX WHBECTUTOpA, KBadudrkoBaHa U jeQTHHA pajHa CHa-
ra. BaxxHo je HarimacuTH Aa MPUIUB CTPaHUX IUPEKTHUX MHBECTHUIM]ja U HHUXOBO
mocMaTpame Kao arncoiayTHOr u3Hoca y b/II1-y He 1aje KoHKpeTaH OATOBOP O HHXO0-
BOM 3Ha4ajy 3a €KOHOMH]Y, jep CE CTpaHe JUPEKTHE WHBECTHUIIM]E YTIIABHOM PEasIu-
3yjy no Benuunnu, HuBoy Bb/II1-a, n uMajy nmo3uTuBHE eekTe Ha 3amOCICHOCT, U3-
BO3 M TUIATHH OWJIaHC.
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FOREIGN DIRECT INVESTMENT IN SERBIA

Summary: In the process of globalization, the importance of foreign direct in-
vestment has changed significantly, because today they represent one of the most
important factors of competitiveness, development and application of new technol-
ogy, education, innovation and economic development. As a significant form of
financing national economies, foreign direct investment is a form of investment that
is realized outside the home country, where one of the most important goals of both
developed and especially developing countries is to attract as much foreign direct
investment. A large number of developing countries, including Serbia, have liberal-
ized restrictions on foreign investment and free trade in the last two decades, liberal-
ized national financial markets and begun privatization processes. Due to numerous
problems and consequences of economic crises they have faced, many developing
countries, as well as Serbia, view foreign direct investment as one of the most im-
portant factors for stimulating trade, employment growth, openness of national
economies, and establishing overall macroeconomic stability. The aim of this paper
is to point out the importance and dynamics of foreign direct investments in Serbia,
as well as the key incentives for their attraction. Also, in addition to the theoretical
review of foreign direct investments, the effects of foreign direct investments are
presented in the paper.

Keywords: Foreign direct investment, positive effects, negative effects, eco-
nomic development, Serbia

Introduction

The process of globalization, as one of the most important characteristics of
the modern world economy, takes place through the liberalization of international
trade transactions and the free movement of capital. Foreign direct investment is one
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of the most important factors influencing the growth and development of national
economies, as well as one of the most important macroeconomic aggregates of any
national economy. Economic growth and development of each country implies proc-
esses of progress and devising future strategies for achieving greater and better
prosperity in each country. In doing so, one should take into account the fact that
each economic situation implies the identification and application of appropriate
factors that would contribute to economic growth depending on the social, economic
and political order of each country.

The special importance of foreign direct investments came to the fore in the
process of faster integration among all countries in the world (Stojanovi¢ 2018).
Therefore, regardless of whether they are developed countries or developing coun-
tries, it is considered that the openness of a national economy encourages economic
growth (Etale, Etale & Lyndon 2016). Numerous countries, including Serbia, have
faced numerous problems in the transition to a market economy. The problems from
the 1990s due to international sanctions and wars have caused great problems for the
Serbian economy. Destroyed infrastructure, drastic outflow of population, large
public debt, slow technical and technological progress, large budget deficits from
year to year, balance of payments problems with foreign countries, lack of capital,
forced our country to take concrete "steps" in its overall national and economic pol-
icy. In the given circumstances, due to all the above-mentioned problems that Serbia
was facing, one of the key steps to save the national economy was the openness of
our country to many countries in the world. One of the key priorities was the entry
of foreign investors who would supply and serve the markets of other European and
world countries from our locations and who would buy inputs on our national mar-
ket to encourage the modernization of obsolete domestic production capacities and
at the same time improve competition between domestic producers (Veselinovi¢
2004).

After a relatively successful start and opening of our country to other coun-
tries and the gradual entry of foreign investors and investments, the world economic
crisis of 2009 occurs, which significantly affects all economies of the world, espe-
cially transition countries, including Serbia. With the onset of the crisis, many coun-
tries have faced a number of problems, the most significant of which are rising pub-
lic debt and declining output. Solving all the new problems caused by the economic
crisis required a combination of different measures by each country, depending on
the strategy defined by each country as a way out of the problems. Certain countries
saw the way out of the crisis in increasing savings and some in increasing consump-
tion (Crotty 2009).

In the given circumstances, and taking into account all the problems from the
past, Serbia was "forced" to create the most favorable economic climate for attract-
ing foreign direct investment, which was the basis for creating intensive economic
growth and development through additional (foreign) accumulation of money.
(Kamanr 2016).
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An overview of theoretical views on foreign direct investment

It is important for all countries, especially for transition countries that do not
have enough of their own accumulation, and intend to attract as much foreign direct
investment as possible, to change and implement certain legal norms and regulations
and at the same time increase business security for both domestic and foreign inves-
tors. Everything indicates that it is necessary to implement large and significant in-
stitutional changes in order to attract foreign direct investment (Arsi¢ and Obradovi¢
2014).

Given the analytical and practical importance of foreign direct investment, the
flows and dynamics of foreign direct investment are most often monitored. The sta-
tistical data that are most often used from balance of payments are not enough for an
adequate understanding of foreign direct investments. They are closely related to
many other factors, and it is therefore necessary to apply a concept based on eco-
nomic principles such as production and employment. Most importantly, the fact
that foreign direct investment has development potential because it represents addi-
tional investment capital, very important for developing countries. Also, they affect
the increase of existing economic activity and initiate new economic activities. What
is especially important is that foreign direct investments enable the transfer of tech-
nology, productivity and knowledge between countries (Antevski 2008).

Foreign direct investment stimulates growth, creates new jobs and increases
productivity through the transfer of capital, skills and technology. They increase
national savings, improve access to internationally available technologies and man-
agement knowledge, increase efficiency and expand production so that the internal
spiral turns into a path of economic growth and prosperity. The level of economic
growth in a country can increase if the host country implements policies that provide
a favorable environment for the advancement of foreign direct investment (Sarbajit
and Ujjaini, 2014).

Foreign direct investment differs from other major types of external flows of
private capital in that they are most often motivated by the long-term prospects of
investors to make a profit in production activities that they directly control. How-
ever, regardless of the substantial contribution of foreign direct investment to eco-
nomic growth, there are areas where the impact of foreign direct investment is nega-
tive, especially in cases where competition is stifled, restrictive business practices
are used or transfer prices are manipulated (UNCTAD 1999).

In recent years, the prevailing view is that the effects of foreign direct invest-
ment are mostly positive, which confirms their dynamic growth. A large number of
factors such as: stability of the environment, geographical position, legal security,
degree of democracy, political and economic freedoms, institutional capacities of the
country and labor force affect the level of realization of foreign direct investments
(Ibrelji¢ and Nuhanovi¢ 2011). It is evident that foreign direct investments can have
different effects on the economic growth and development of the host country de-
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pending on the sector in which they are placed, but they are an extremely important
item for strengthening any economy (Dugali¢ 2017).

Taking into account the fact that in practice three forms of international capi-
tal movements are most common, such as: international loan capital movements,
portfolio investments and foreign direct investments (Perovi¢ 2005), it is very im-
portant to point out that the experiences of many countries have shown that foreign
direct investment is a cheaper form over the required foreign accumulation com-
pared to traditional bank lending. Which means that countries that focused on the
largest possible inflow of foreign direct investment, developed faster than other
countries. Developed countries, as well as developing countries, try to attract as
much foreign direct investment as possible, with many of them establishing special
agencies for attracting investments, providing certain tax reliefs and certain infra-
structure (Ilerposuh-Panhenosuh, Janahkouh u Janahkosuh 2018).

From the analyzes so far, the most significant factors that have influenced the
attraction of foreign direct investments in Central and Eastern Europe are (Grubor
2006):

1. Economic factors:
— Skills of the workforce,
— Growth and size of the market,
— Labor costs,
— State of physical infrastructure,
— Possibility of integration,
— Ability to manage,
— Niches in industry,
— Availability of natural resources.

2. Economic policy factors:
— National currency convertibility,
— Manner of conducting the privatization process,
— Overall macroeconomic stability,
— Legal stability,
— Company restructuring,
— Legal stability,
— Readiness of local companies for certain changes in business,
— Willingness to reconstruct the entire economy.

3. Factors influencing easier business:
— Stability of the political environment,
— Overall image of the country,
— Subjective closeness with a potential investor,
— Availability of information,
— Incentives to be granted (market and financial),
— Possibilities of company registration.
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In addition to all the above factors that affect the attraction of foreign direct
investment, it is necessary to list certain factors that limit the inflow of foreign direct
investment, and these are:

— Low level of political and economic stability,

— Underdevelopment of the domicile financial market,

— Underdeveloped domicile infrastructure,

— Low level of stability of the overall macroeconomic environment,
— Low level of legal security of foreign investors (Grubor 2006)

The most significant constraints to the inflow of foreign direct investment are
in situations of structural reforms such as enterprise privatization, trade liberaliza-
tion, prices, and macroeconomic instability. Also, a very significant limiting factor
for attracting foreign direct investment are bureaucratic obstacles, huge business
regulations, non-compliance with accounting standards and inadequate tax regula-
tions. Based on all the above, it can be concluded that foreign direct investment, in
addition to positive, also has negative effects:

Table 1. Effects of foreign direct investment

Positive effects | Negative effects
Balance of payments level
Financial inflows with the arrival of foreign
direct investment Repatriated profit
Increase in exports of transnational companies| Higher imports than market-seeking investors
Company level - companies
Specificity of privatization
Closing of privatized companies in order to
eliminate competition, decline in production
and dismissal of workers

Survival, access to capital and technology,
knowledge and distribution measures

Increasing research and development Centralization of functions
Greenfield
Increase productivity, skills, technological ) o
activities and earnings Focus on low-skilled work activities

It benefits from an extensive network of tran-
snational companies
The level of the overall economy
The shift of higher productivity, wages and | Attracting highly skilled workers from local
management to local companies companies
The inability of local companies to compete
with transnational companies that receive
state incentives
Economic development is subordinated to the
strategies of transnational companies

Source: (Radic 2019, 32)

External control and decision-making abroad

An increase in new activities that will lead to
an increase in competition

Based on the presented table, it can be seen that foreign direct investments, in
addition to their positive sides, also have negative effects. One of the most common

257



Milos R. Pjani¢ / Mirela M. Mitrasevi¢, Foreign Direct Investments in Serbia

arguments against foreign direct investment is labor exploitation, where transna-
tional companies direct their activities to those national economies that have low
wages and poorly developed and established labor rights. Also, very little attention
will be paid to domestic-national goals, because the inflow of foreign capital indi-
cates that the national economy will develop according to foreign needs. One of the
biggest problems is the exploitation of non-renewable natural resources. The prob-
lem is also in the transfer of profit that is realized in the host country and "moves" to
the parent company (Myant and Drahokoupil 2011).

Analysis of macroeconomic indicators in Serbia

At the end of 2000, Serbia became a transition economy whose development
model was established on macroeconomic stability, privatization process, market
openness of the economy with the intention of attracting as much foreign direct in-
vestment as a key component of growth and development of the national economy.
One of the key determinants at the time was the decision to establish full coopera-
tion with international financial institutions such as the International Monetary Fund
and the World Bank.

Table 2. Basic indicators of macroeconomic trends

2013 2014 2015 2016 2017 2018 2019
GDPu, mil. € [36.426,7| 35.467,5 | 35.740 | 36.779 | 39.235 | 42.892 | 45.970,4

GDP real
arowth% 2,9 -1,6 1.8 33 2.1 45 42
GDP per capita € | 5.082,9 | 49732 | 5.037 | 5211 | 5.588 | 6.143 | 6,619.0
1 0
Public debt % of | ¢, 5 67,5 71,2 68,7 58,6 54,4 52,9
GDP
Inflation 78 2.9 1.9 12 3.0 2,0 1,7
U“emf;t‘;ymem 22,1 19,2 17,7 15,3 13,5 12,7 10,4
Net Z?;‘;lr‘;gs M1 43932 | 44530 | 44.432 | 46.097 | 47.893 | 49.650 | 54.919
Average pension | 3 o415 | 94085 | 23.196 | 23.488 | 23.913 | 25317 | 26.343
in dinars
Export of goods %| 25,8 1,5 7,9 11,6 12,1 8,2 7,7
Import of goods %| 5,1 -1,8 5,9 6,1 13,6 13,0 8,9

Current account
deficit,% of GDP
Foreign direct
investment, net, in| 1.298,1 | 1.236,3 | 1.803,8 | 1.899,2 | 2.418,1 | 3.156,5 | 3.583,1

mil. €
Foreign direct
investment, net,% 3,6 3,5 5,0 5,2 6,2 7.4 7,8
of GDP

-5,8 -5,6 -3,5 -2,9 -5,2 -4,8 -6,9

Source: (MFIN 2020)
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In 2019, GDP in Serbia grew by 4.2%, which significantly exceeded expecta-
tions. Despite higher growth in domestic demand than expected and positive trends
in the labor market, inflation remained low and stable in 2019. Annual GDP growth
amounted to 4.2% and is the result of strong growth of fixed investments, primarily
in transport and energy infrastructure, as well as investments in machinery and
equipment, whose dynamics accelerated significantly in the second half of the year.
This also influenced the growth of economic activity to exceed previous projections.
The growth of investments has contributed not only to the growth of GDP, but also
to more favorable prospects for its growth in the coming period, thanks to the in-
crease in the production potential of our economy. Inflation remained low and stable
for the seventh year in a row, standing at 1.7%. Quite good trends were also achie-
ved in the labor market, where the average employment rate at the level of the entire
2019 was 49.0%, and the unemployment rate was 10.4%. The decline in vulnerabil-
ity and the strengthening of the resilience of the financial system are indicated by an
additional reduction in the share of central government debt in GDP to 52% of GDP,
as well as a reduction in currency risk (NBS 2019).

Dynamics of foreign direct investments in Serbia and incentives for
their attraction

Becoming a candidate for membership in the European Union in 2011, Serbia
has become an attractive destination for foreign direct investment. This is evidenced
by new foreign investors who are investing significant sums in the midst of the fi-
nancial crisis, or have just made a firm decision to do so. It is very important to point
out a number of significant benefits that Serbia has:

— Serbia connects Europe with the Middle East (Corridor 10),

— Serbia is the "gateway to Europe" in Southeast Europe and the longest interna-
tional waterway (Corridor VII) on the Danube,

— Numerous free trade agreements with the countries of Southeast Europe, the
Russian Federation, CEFTA, EFTA, Kazakhstan, Turkey and Belarus,

— Simplified and liberal regulations on foreign trade and foreign investment,

— Simplified and diverted procedure for founding new companies,

- Infiormatic literacy and knowledge of foreign languages,

— Favorable continental climate,

— Competitive workforce,

— Good offer of residential and business space (Stepanovi¢ 2012).

Serbia is characterized by very low labor costs. The workforce in Serbia itself
is known for its high efficiency, as well as for the high number of highly qualified
engineers and managers who can meet the requirements of foreign companies.
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Graph 1. Foreign direct investment, net, in mil. €
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Based on the presented table, it can be seen that foreign direct investment in
Serbia increased from year to year, except in 2014, when there was a slight decline

compared to 2013.

Graph 2. Foreign direct investment, net,% of GDP
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The share of foreign direct investment in GDP grew from year to year, except
in 2014, when there was a slight decline compared to 2013. Since 2014, the share of
foreign direct investment in GDP was 3.5%, to record a steady increase, and in 2019
the share of foreign direct investment in GDP in Serbia is 7.8%.
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Graph 3. Foreign direct investments by investors from 2010 to 2018
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In the observed period, by far the largest inflow of foreign direct investments
is from the countries of the European Union. The European Union is followed by
Russia, Switzerland, Hong Kong, China, the United Arab Emirates, the United
States, Montenegro, Turkey and others.

Graph 4. Participation of foreign direct investments by investors from 2010 to 2018
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What is very important for successful business is entrepreneurship, which is
still at a relatively low level of development. One of the potential effects of foreign
direct investment is the encouragement of entrepreneurship as one of the most im-
portant factors related to all factors of production. The problem of foreign direct
investment in Serbia is directly related to the problems of economic growth and
employment, where a higher rate of economic growth should be achieved through
investment and the creation of new structures, and not exclusively by the inflow of
working capital on a voluntary basis. The fact is that domestic funds are insufficient
to achieve a higher rate of economic growth, which requires the necessity of inflow
of foreign funds, ie capital. In order to establish an adequate investment policy,
structural and institutional reforms were necessary, which other countries in South-
east Europe had to undertake in addition to Serbia (Stamenkovi¢ and Kovacevié¢
2016). Special attention in the implementation of the mentioned reforms was paid to
the legal framework as a key basis for an efficient investment policy and promo-
tional measures of the investment policy, whereby Serbia is becoming an attractive
investment destination.

State incentives are key instruments for attracting as many investors and for-
eign direct investments as possible. This primarily refers to the instruments of fiscal
policy on the side of public expenditures, which refer to the non-refundable alloca-
tion of budget funds to foreigners for initial investments in the construction of new
and modernization of existing production capacities (Gnjatovi¢ 2016). According to
the Decree on the conditions and manner of attracting foreign investments (“Official
gazette of the Republic of Serbia”, No. 28/2015.), the key goal of the implementa-
tion of these instruments of fiscal policy is to create new jobs in underdeveloped
areas. In Serbia, foreign investors have national treatment, because if the production
is intended for export, they receive certain benefits. Also, foreign investors are pro-
vided with certain benefits when taxing. Some of the tax benefits provided by our
country are:

— Exemption from customs duties for the import of equipment based on foreign
direct investment, whereby lower customs rates are applied to certain raw mate-
rials,

— For investments of approximately eight million euros and employment of over
one hundred workers, foreign investors are exempt from paying income tax,

— Proportional to investing in areas of important interest to Serbia, tax exemp-
tions, five years of subsidies and tax relief when hiring workers,

— In the case of concession investments, the concession company is exempt from
paying income tax for a period of five years from the day of the agreed comple-
tion of the concession investment in full.

The efficiency of state incentives as instruments of efficient and stabilizing
fiscal policy depends on the number of new foreign investors, the amount of foreign
direct investment and the number of new jobs. It is considered that the efficiency of
the allocation of state incentives is a measure of the favorable investment environ-
ment that is constantly improving in our country (Duki¢-Mijatovi¢ and Veselinovi¢
2015).
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Conclusion

By switching to the market model of business, as a transitional country that
became a candidate for membership in the European Union in 2011, the Republic of
Serbia has made a number of significant reform and transition processes. All in or-
der to attract as much foreign direct investment as possible. Serbia has established a
development model based on macroeconomic stability, privatization and market
openness, using foreign direct investment as a key component of economic growth
and development. All of the above was done for the reason that domestic accumula-
tion is not enough to establish stable economic growth, and foreign direct investment
has a significant (key) place in our development strategy. So far, a relatively favor-
able economic environment has been established to attract foreign direct investment.
The fact that the inflow of foreign direct investments in Serbia has increased from
year to year, as well as their share in GDP, speaks in favor of that.

Looking at the environment, we can conclude that Serbia has one of the best
incentive measures to attract foreign direct investment. However, the most signifi-
cant advantages for attracting foreign direct investments are the tax treatment of
foreign investors, skilled and cheap labor. It is important to emphasize that the in-
flow of foreign direct investment and their observation as an absolute amount in
GDP does not give a concrete answer about their importance for the economy, be-
cause foreign direct investment is mainly realized by size, GDP level, and have posi-
tive effects on employment. exports and balance of payments.
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