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UMIIVINKALTUJE TAHAEMMUJE COVID-19 HA
CTPAHE JUPEKTHE UHBECTUIIUJE Y
EBPOIICKUM TPAH3UIIMUOHUM EKOHOMHNJAMA

Tujana Tyouh hypuuh’
Exonomcku dakynrer YauBep3uteta y Kparyjesiy, Kparyjenar,
Perry6nuka Cpouja

Casxcemac: [louemxom 2020. 2o0une ceem ce cyouuo ca 030UbHOM KPUZOM U3A36AHOM
nanoemujom Covid-19, a npumena pecmpuxmusHux mepa y yumy cnpevagarsa u
YCnopasara wiupera eupyca ymuyaid je He2amueHo Ha eKOHOMCKe moKose, YKuoyuyjyhu
u cmpane oupexmue uneecmuyuje (CHAU). Epexmu nandemuje Covid-19 na anobanne
moxose CHAHU cy ounu pazopnu, wmo je pesyrmupano eemuxum naoom CHHU. Toxosu ka
€8PONCKUM MPAH3UYUOHUM 3eMmbama cy maxkohe ounu nozohenu, aru marbe y 00HOCY Ha
ceemcku npocek. Ouexyje ce oa he onopasax C[HU 00 woka 2020. 2o0une dbumu oye u 0a
he 6umu nemoeyhe oa ce epamu Ha cmpykmypHe u ceoepagpcke obpacye npe naroemuje.
Hmajyhu y eudy nanpeo nasedeno, yumn osoe paoa je ananusa ounamuxe CIH npe u
MOKOM nanodemije y e6PONCKUM MpPaAH3UYUOHUM 3eMbAMA KAKO OU ce ucnumao egexam
Covid-19 na C/[HU. Pesynmamu ucmpasxcugarsa nomephyjy Hecamusan ymuyaj namoemuje
na mokose CHU y eeponckum mpaH3uyuoHum exoHomujama, usyseé Llpue I[ope,
byeapcke, Malhapcke u Ecmonuje 20e je doutno 0o nopacma npunusa C/H.

Kuoyune peuu: Cmpane oupexmue uneecmuyuje, nanoemuja Covid-19, esponcke
MPAH3UYUOHE eKOHOMUje

YBOJ

Crpane nupextHe unBectuiyje (CAM) cy jeaan oj Hajlmo3HATHJUX
Y HaJUCTpaXKeHUJUX (eHOMEHA Y CABPEMEHO] CBETCKO] MPUBPEIU. 3aj€THO
ca MelyHapoJHOM TProBMHOM, TIIpeACTaBbajy HHUT KOja IIOBe3yje
MehyHapoaHy MPOU3BOIY U INI00aTHE JaHIle BPeIHOCTH. 300T YHHEHULIE
na je Hajehu neo MelyHapojHe TProBUHE JUPEKTHO WM HMHAWPEKTHO
KOHTPOJIMCAH OJI CTpaHE MYJITHHAIIMOHAIHWUX KOMIIAaHWja, TPTOBHHA M
CTpaHe JpeKTHEe UHBecTHIH]je cy Mel)ycobHo b6mucko mosezane. 300r Tora,
JeIaBama y OBE JIBE 001aCTH NMajy BEJIMKE HMITIMKAIIH]jE 32 IPOCTIEPUTET
y CBETCKO] €KOHOMMjM, 3a OTBapame HOBHMX PaJHUX MecTa, TpaHchep
TEXHOJOTHje M Ojarocrame W y MNpuBpean JoMahuHy MW MaTHYHO]
npuspenu. Hcropujcka eonyuuja CIAW y ayroM poky HMje uMmana
nuHeapaH TpeHna. Jeman ox nmomwmjux mepuoxa 3a CJIM Ouma je
MPOTEKIIMOHUCTHYKA epa n3Mel)y JiBa CBETCKa paTa M MEpUOJl pa3aparmba
TokoM /[Ipyror cBerckor para. Y mocjepaTHOM TEpHOIY JOIUIO j& 0
u3BecHor oxwuBibaBaa CJIIM, mpe cBera 3a morpebe PEeKOHCTPYKIHUjE
paToM MopyIlIeHe CBETCKE MPUBPEE, alli Ta] MEPUOJI YCIIOHA j€ PEKUHYT
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TOKOM XJIaJHOT paTa W JeKoisoHusauuje. [IpaBu Oym cTpanHe TUpEKTHE
WHBECTHIIM]E JT0)KMBJbAaBa]y HAKOH Maja KOMyHUCTHYKOT cuctema 1989-
1990. roguHe 1 OTHOYMbARHA MTPOLIECA TPAH3UIU]E U3 IICHTPATHO-TUIAHCKE
y TpKUIIHY npuBpeny. Tpu ¢akropa cy gonpunena nopacty CIAU Hakon
1990. romuue: nubepanu3anyja MelhyHapogHE TProOBUHE, TEXHOJIOIIKU
Mporpec M naja KoMmyHuKarmoHux tpoikosa (Kopauesuh, 2004).

VY nuTepaTypu ce UCTHYE Ja jé BUCOK IPUIIMB CTPAHUX JUPEKTHUX
WHBECTUIMja Y TPAH3UI[MOHE 3eMJbe OUTaH jep Cy OHE KJbYUHE 32 YCIEIIHY
TpaH3UIH]y, a TOCEOHO 3a MPOIIeC CYCTHU3amha HAMPEIHUX CKOHOMU]aA. Y3
aziekBaTHy exkoHoMcKy nonutuky, CIW mory pompuHeTd (pUHAHCH]CKO]
CTaOMITHOCTH, EKOHOMCKOM pacTy H TPOCHEPUTETY JeIHEe HaIuje.
[To3uTuBHU edeKTH CTpaHUX [AUPEKTHUX WHBECTUIIMja HA 3eMJbY
noMahvHa HCTAaKHYTH Cy y OpOJjHHM TEOPHjCKMM M EMIHPH)jCKUM
pamoBuMa. Heku ox Ttux edekara cy: TpaHchep TEXHOIOTH]e,
MMIUIEMEHTAIMja HENPEAHUX YIPaBbauKUX CTPYKTypa U MOJEpHH3AIIN]a
MIPOM3BOJHOT CEKTOpa IITO BOAM jadarky KOHKYPEHTHOCTH MpPHUBpEE,
OJIAKIIIaBa MPHUCTYT 3aMaJHUM TPXKHUIITHMA M CTUMYJIHIIe pacT. KBamurer
UH(PaACTPYKType, TPrOBUHCKA TPOIIKOBH MEPEHH LAPUHCKUM H
HEI[ApUHCKUM  OapujepamMa, KBAIMTET HMHCTUTYIHja, MOJUTHYKA
CTaOWUITHOCT M CTaBJbalkbe IO KOHTPOJY KOPYIILHjEe MpPEeaCTaBIbajy
3Ha4YajHe JACTEPMHUHAHTE CTPAaHUX TUPEKTHUX MHBECTUIMja Y 3eMJbama y
pa3Bojy (Paul & Jadhav, 2019).

Opranu3zanyja 3a eKOHOMCKY capaamy u pa3Boj (OECD) crpane
JUPEKTHE HHBECTHIMje AepUHMIIE Kao ,MHBECTULIMje TAE je IHb
MaTU4HOI Tmpeayseha, pe3uieHTa jeHE 3€MJbE OCTBAapUBAKE TPajHOT
MHTepeca U KOHTpoJie Hal ApyruMm mnpenysehem y zemssu’. Ilog Tpajuum
WHTEPECOM Cce IMoJpa3yMeBa ,,JYyTOPOYHH OIHOC Hu3Mel)y MaTHIHOT
npenyseha u gunmjane y ”HOCTpaHCTBY, a Jyropo4yaH OfAHOC u3Mehy 1Ba
npeay3eha mocToju kajga MaTUYHO mpeay3ehe moceayje BIACHHUIITBO HaT
MHOCTpaHOM (uinjaiaoM o MUHUMYM 10%°.

Kpusza wuzazBana mnanmemujom Covid-19 yrumana je Ha mnan
rio6amHe eKOHOMCKE aKTUBHOCTH U Kouarc uaBectunivja. Y 2020. roquHu
cMameHH cy riodannu TokoBu CJIU 3a 35%, ognocHo Ha 1.000 munujapau
nonapa, y ogHocy Ha 1.500 munujapau nonapay 2019. rogunu. [1ax je 6uo
y BEJIMKO] MEpPH YCMEpPEH Ka pa3BHUjJeHUM eKoHoMmHujama, rae cy C/IU
cMameHe 3a Ooko 58%, nenmuMuYHO 300T OCHHMJIAaIMja HW3a3BaHUX
KOPIHOpPaTUBHUM TpaHCakujamMa U (UHAHCUJCKUM TOKOBHMA YHYTap
¢upme. Y exonomujama y passojy CAU cy omnane 3a oko 9%, 3060r vera cy
eKkoHOMH]e y pa3Bojy y 2020. roguHu unMHUIE aABE TpehuHe TIo0amHuX
CAM. Ha ocHOBY MCKyCTBa M3 MpPETXOAHMX KpH3a Mpolemyje ce na he
outu noTpeOHO HEeKoNMKO roauHa kako Ou ce CIM Bparune Ha
NpeaKpu3HU nepuojl. Jeman o pasjora 3a majx u cnop omopasak CJ/IU
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TOKOM KpH3e Cy pacTyhum AyroBu, OJHOCHO MOTropIiiaHe (UHAHCH)CKE
nepdopmance apxkasa u npenyseha. Ocum Tora, HEM3BECHOCT Yy TOIJIEAY
OMOpaBKa Tpaxme 3a onapeheHMM npou3BoaMMa MOXKE JONPUHETH
oJylaramky MHBECTHIM]ja Koje cy paHuje ucranupane. Cmameme CIAU y
BpeMe KpU3€ M CIIOPUjU ONOPAaBaK HAKOH KpH3e MOXe OUTH U MOCIEeAnIa
HacTojamka KOMITaHH]ja J1a BHIIIE yJIaXy Y MaTu4uHy 3eMJby (Apcuh, 2020).

[MangemujoM cy HajBumie Owie moroheHe HAJIPOAYKTUBHHU]jC
WHBECTHIIM]€, OJHOCHO T'pHH(WIA HWHBECTHIMje YyuMe je MehyHapogHa
MPOU3BO/IIbAa KA0 TEHEPATOp CBETCKOI EKOHOMCKOT pacTa M pasBoja,
030mbHO morolena. Takohe, Hampenak y npemomrhaBamby WHBECTHOHOT
jasa MOCTUTHYT HAaKOH ycBajama LlribeBa oapKUBOT pa3Boja je MPEKUHYT
(World Bank, 2021). Umajyhu y Buay HeraTWBaH YTHIAj MaHICMH]jC
M3a3BaHEe KOpPOHA BHPYCOM Ha EKOHOMCKAa KpeTama, YKJbydyjyhu u
MHOCTpaHa yJjarama, IpeIMEeT pajia je aHaiu3a yruiaja nanaemuje Covid-
19 Ha TOKOBE CTpaHMX JUPEKTHUX MHBECTUIM]ja Yy EBPOICKUM
TpaH3ULMOHUM 3emJpama. [Ilomazehm ox  HaBemeHor mpeamera
UCTPaXMBamka, IWJb paja je Ja ce KPo3 aHaIu3y AMHAMUKE CTPaHUX
JUPEKTHUX HMHBECTUIIMja MCIUTA Jla M U y KOjO] MEpU je MaHIeMHja
y3pOKOBaHa KOpPOHAa BHPYCOM YTHIaJla Ha CTpaHa AMPEKTHA yllarama y
€BPOICKUM TPaH3ULMOHUM 3eMJbama. OcuM Tora, IIWJb paja je u Ja ce
YTBPIM Ja JIM Cy NaHaeMujoM Owite Buiie morolene ,,HoBe* wnanume EY
(ITUE-11: Tosecka, Yemika, CrnoBenunja, CnoBauka, Ectonuja, JleToHwuja,
JlutBanuja, Mabhapcka, byrapcka, PymyHuja, XpBarcka ) HUIu 3eMIbe
3anagnor bankana (3b: CpOuja, bocna u Xepuerosuna, Anbanuja, LipHa
I'opa u CeBepna MakenoHuja).

[Topen yBoHUX M 3aKJbYYHUX pa3MaTpama, paj ce CacToju U3 TpU
y3ajaMHO MOB€3aHa Jiesia. Y TPBOM JIey pajia Jat je Mperiie]] MPeTX0 HIX
pesynrara o yrunaja Covid-19 wa CHAW. Jlpyru meo paga aHamusupa
CTpaHe JUPEKTHE MHBECTHIIHjE Ha TII00aJTHOM HUBOY U TIOPEIN JUHAMHKY
CU y ycnoBuma riobanHe ¢puHaHcHjcke kpuse u nangemuje Covid-19,
[Mocnenwu neo pama, mocBeheH je aHAIW3M yTHIAja KpHU3E H3a3BaHE
KOpOHa BHpPYCOM Ha TOKOBE CTpPAaHHUX JUPEKTHUX HHBECTUIM]A Y
€BPOTICKMM TPAaH3UIIMOHUM €KOHOMH]jaMa.

Vol.24, 6poj 112022, cmp. 59-76 61



Tujana Tyouh hypuuh

1. UMIIVIMKALIMJE TIAHAEMHUJE COVID-19 HA CAU:
TEPOUJCKHU ACIIEKT U ITPEIVIE]l HIPETXOJHUX
NCTPAXKUBAIBA

[Touetkom 2020. roguHe CBET ce cyouuo ca manaemujom Covid-19,
OJTHOCHO KpPHU30M MPOY3pOKOBaHOM KOpPOHA BHUPYCOM. Y3 kpuzy 11.
centemOpa u TobanHy ¢uHaHCHjcKy Kpu3y 2008. romuHe, maHiemwuja
M3a3BaHa KOPOHA BUPYCOM TMPE/CTaBJba HajO30MIbHUJU €r30TCHH IIIOK ca
KojuM ce cyouno cBeT y XXI Beky. OBa kpu3a ce pa3jiuKyje y OJHOCY Ha
Jpyre JBEe KpU3e MO TOME IITO je OHAa ONTEpPEeTHsIa II00aTHy CKOHOMH]Y
y3poKyjyhu IIOKOBE TOHYyJAE, TOTPaXHE U IOJUTHKE HCTOBPEMEHO
(Sharma, 2021). 3anpaBo, y YMTaBOj HCTOPUjU OBA MMAHAEMH]ja MPEACTABIba
jenaH ol Hajpa3opHUjUX norahaja y CBETy jep je mMalla HeraTUBaH yTHUIA]
HE CaMo Ha IJ100aJTHe 3JpaBCTBEHE CUCTEME, Beh je HaHea 030MIbHY IITETY
U cBeTckoj ekoHomuju. Hajpehy mrety mperpreno je Tpxkwuimre paga. Y
IIEJIOM CBETY BJIaJIe Cy e MO3BaJle Ha 3aKOHE O BAHPEIIHUM CUTyaldjama u
YCBOjWJIE Mepe Kao IMTO ¢y 00aBe3Ha KOHTPOJIa Ha TPAaHUYHHUM TIpeIa3uMa,
collMjaJiHA JMCTAaHIA, KAPAHTUH W 3aTBapame Kako OW 3alITHTUIIC
CTAaHOBHHUIIITBO OJ1 HeraTUBHOT JniejcTBa Bupyca (Lee, 2020). OBe mepe cy
uMaie o30uJbHE €KOHOMCKEe e(eKkTe M Ha MOjeIMHIIE U Ha €KOHOMH]e,
Oynyhu ma cy pompuuene moBehamy HE3aOCICHOCTH W HEjeIHAKOCTH.
OcuMm TOTa, M MeljyHapoIHa TPrOBHHA je OCETHIIA TIOCIICIUIIC TAaHIEMH]e
M3a3BaHe KOPOHA BUPYCOM. TOKOBH CTPaHHMX JUPEKTHUX MHBECTHIIH]jA CY
Takolhe mouenu J1a ce cMamyjy, jep je Ouia BearKa HEeM3BECHOCT y HOTJIEY
peakiyje TP>KUIITa Ha OJI0KaTy U BpPEMEHCKOT Tpajama Ojokane. Y 1uby
OINOpaBKa JIPyIITBAa O/l OBUX HETaTMBHUX EKOHOMCKHMX edekara, Biaje
IIUPOM CBETa Cy OCMHCIWJIE Da3IU4UTe Mepe MomyT (UHAHCHU]CKE
nojpuke (CyOBeHLHMje 3apaja, IOpecke OJakIIWIEe W MOJpIIKa
nojeivHIKMa), noBehawa W3/laTaka 3a XUTHY 3/paBCTBEHY 3alITUTY
(yciyre, MEOUIMHCKM MaTepHjajl M oOIpeMa), 3aKOHCKE OJIAKIIUIe
(cycrieHnMja peHTHUpama, KOMYHATHUX IUiahaka) M HMHBECTHUIIMOHE
NoJuTUKe (IPOMEHE Yy MepaMa CKPUHUHIAa 3a CTpaHe JUpPEKTHE
WHBECTHIIH]E).

Onnoc mmehy Covid-19 u cTpaHMX IUPEKTHHX HHBECTHIIHja
HEJOBOJbHO j€ HCTpPaK€H y TEOpPHUJCKOj U EMIIMPHUJCKO] JUTEepaTypHu.
Mebhytum, U3 IocajalllbUX HCTPaXHBamka je MO3HATO J1a HEU3BECHOCT
HETaTUBHO YTHYE HA CTPaHE TUPEKTHE HHBECTHUIIH]E, ITPE CBETA Y 3eMJbaMa
KOje OJUTHKY]y crnabuje pa3BujeHa ¢puHaHncujcka Tpxkumta (Choi, Furceri,
& Yoon, 2020), monuTHYKa HECTAOMIHOCT W BEIHKH CroJbHU Ayr (Lemi
& Asefa, 2003). Takole, y OpojHUM pagoBUMa je JOKa3aHO Jla Ha CTpaHe
JTUPEKTHE UHBECTHULIM]€ HEraTUBHO yTHYE CBaKH OOJIMK KpH3e, 6e3 003upa
Ja 1 ce pagd O eKOHOMCKOj WiM (uHaHCcHjcko] kpusu. Dornean u
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capagauiy (2012) cy aHanu3upanu yTuiaj rimodanHe GUHAHCH]CKE KpU3e
Ha CTpaHe JUPEKTHE WHBecTUIMje y 3emibama llentpanne m Mcrtoune
EBpone u 3akspyunnu Ja (UHAHCHjCKA KpU3a CMarmbyjeé HHBO CTPaHUX
IMPEeKTHUX nHBecTuIMja. Clnu4yHM peyynraTH moTBpheHu cy m y pany
Alfaro & Chen, (2010). Ucal u capaguumum (2010) cy Takohe nokaszanu na
¢uHAaHCHjCKAa KpU3a HEraTMBHO yTWYE Ha MPWINB CTPAHUX JAUPEKTHHX
uuBectuija. Liu (2012) je Ha 6a3u naHen aHanuse 3a 23 pa3BUjeHE 3eMJbE
je wucnutuBao edexre (PUHAHCHJCKUX KpU3a Ha CTpaHE JTUPEKTHE
MHBECTHULIMjE M MOKA3a0 Jia MOCTOjU HeraTHBHA KOopeJanuja u3Mely mux
Ykonuko ce mocmaTpajy ekoHoMcke kpuse, Dornean & Oanea (2015) cy
J0Ka3alll ¥ Ja €KOHOMCKE Kpu3e MMajy HeraThBaH e(ekaT Ha CTpaHe
IMPEKTHE MHBecTUIMje y BehnHu 3emasba Llentpanne u Mcroune Esporre,
ca u3y3eTkoM map 3eMaspa rne ¢y ce CJAM mosehane ycnmen eKOHOMCKe
KpH3e.

VY HacTaBKy je jara CMHTE3a KJbyYHHUX 3aKjbydyaka o Be3u usely
CII u mpeTxoIHUX KpH3a:

e V mperxomnuMm kpuzama, CIU cy Owune oTmopHHje u
CTa0WIIHUje y OXHOCY Ha Jpyre (QHUHAHCHjCKE TOKOBE (ITOCEOHO
noptdonuo HHBECTHUIIMjEe) 300r CBOjeé Be3€ ca MPOU3BOJHUM
KaranuTeTiMa U MHXCPEHTHUX (DUKCHUX M HEMOBPATHHUX TPOIIKOBA
(Doraisiami, 2007; Lund et al.,2018). Ocum tora, C/IU cy Guiie Buiie
noroleHe Kpu3zama Hero ocTajie MaKpOeKOHOMCKE BapHujadiie Kao mITo
cy BAIT wmu tprosuna (Doraisiami, 2007; Thangavelu et al. 2009;
Lund et al.,2018).

e VYV ureparypu HE IOCTOJU KOHCEH3YC O TOME KOja KpHu3a je
umana Hajeehu u HajTpajuuju yrunaj Ha CIU. I'enepanno, nokasu cy
MOKa3aJIM J1a je cBeTcka (PMHAHCH]CKa KpU3a MO CBOJO] (PMHAHCH]CKO]
npupoau O6uia HajayOJba M HajIyka Kpuza 10 cajx, MehyTuMm, kako
HaBomu OEILJ] (2020) kpusa y3pokoBana manaemujom LloBua-19
Morua 6u aa Oyzae u Hajayka U Hajayospa penecuja. Ctyamje takohe
noTBplyjy Ja HeMa jacHuX uHauKauuja na au ce CIU Bpahajy Ha HUBO
npe Kpuze. Y cilyuyajy a3ujcke KpH3e, HEKHU ayTopu Cy HaBelIM Ja je
nonuto 1o onopaska CIU (Ucal et al., 2010), nok cy apyru mokasaiu
onagame C/IU y pernony Jyroucroune Asuje y NCTKPU3HOM HEPUOTY
yrpkoc pacty npousBojme (Thangavelu et al. 2009).

e (Cpaka KpH3a je JIOBella 0 IPOMEHE CEKTOPCKE CTPYKTYpe
CJIN. Hakon a3mjcke kpu3e gonuio je mo mpeycmepaBama CJIU ka
W3BO3HO OPHjCHTHCAHWM aKTHBHOCTMMA, a HAaKOH TJI00aHe
¢unancujcke kpusze y Mcrounoj EBponu je nonuio 1o nmpeycMmepaBama
Ka aKTUBHOCTHMa ca BehoM aojaToM BpeaHouhy ¥ He()MHAHCH]CKUM
yeiayrama. Khutko (2020) je ma mpumepy Pycuje mokaszao na je xao
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nocienuia Covid-19 nomwio no crpykrypaux nmpomena CJIN y kopuct
MOJBONIPUBPETHO-TIPEXpaMOCHUX IPOU3BO/Ia, (hapMalyje U JOTUCTHKE.

Bbyayhu na cy Biane mmpom cBera ouiie npuHyheHe na npeay3my
oarosapajyhe Mepe ca nujbeM cy30ujama mupema mangemuje Covid-19, y
BehMHN 3eMalba je CMameH MPWIUB CTPAHUX JUPEKTHUX HWHBECTHIIH]a.
HajBume nocneanna he mperpneTtu 3emibe ca CpPeImbHM JIOXOTKOM, Y
KOjUMa E€KOHOMCKHM pacT, W3BO3 W OTBapame HOBUX paJHUX MeCTa Yy
BEJINKO] MEPH 3aBUCH OJ CTPAaHHX AWPEKTHUX MHBECTHLHUja. Y HEPHOTY
1985-2018. ronunu y oBe 3eMibe MoBehaH je MPUIMB CTPAHUX TUPEKTHUX
uHBecTHIHM]a ca 14 Mmunujapau gonapa Ha 706 munujapau qonapa (Seric &
Hauge, 2020).. V HMseemrajy UNCTAD-a o wunBectuijama (2020)
notBphen je HeratuBan edekar Covid-19 Ha cTpaHe IHpEKTHE
WHBECTULIMjE, TIPe CBera y 3eMJbaMa Y pa3Bojy 300r OrpaHMYeHHX
CIIOCOOHOCTH ¥ KamaluTeTa J1a Ha [TPaBu HaYKH yIpaBibajy Kpusama (Seric
& Hauge, 2020). InvestChile crymuja (2020) mokasyje na cy 300r
(bu3MUKOT 3aTBapama HEKUX 00JIaCTH U yCIIOpaBamba MIPOU3BOIHE OTEKaHa
KaIuTallHa MOTPOIIha, yIaramke y HOBE 00JIAaCTH U MPOIIUPEHba.

Takohe, u emnupujcke crynuje cy mnokasamre aa  Covid-19
HEraTUBHO yTHYE HA CTpaHe JAUPEKTHEe WHBecTHuuje. HeratuBan edexar
MaHJIeMHUje Ha CTpaHe AUPEKTHE HHBECTHIM]je MOTBpheH je u 'y paxy Kusek
& Kuo (2020). Zhan (2020) 3uctuye 1a Ou cTpaHe AUPEKTHE HHBECTHIIN]ES
morue fa onaany usmely 30% u 40% y 2020. u 2021. ronunu. 3akipyyak
W3BOJIM Ha OCHOBY aHaJIM3€ EKOHOMCKOT yTHIIaja U peBu3uje 3apaaa 5.000
HajBehnx MynTHHanMOHaTHUX Kommanuja. Radu u capagaunm (2020) cy
Kopuctehn maHen mojaTke MOKa3ald Jia ce CMamyjy CTpaHe AMPEKTHE
unBectuimje 30or nangemuje Covid-19 y semspama Ientpante u Mcroune
EBporie 1 ga To 3a mocienuily MOK€ MMaTH KOHKTPAaKIHUje y OBUM
3emsbama. HeratuBan yruiaj Covid-19 Ha cTpaHe AMpEKTHE HHBECTHUIIN]E
Ha mpumepy ExBamopa motBphyjy m Camino-Mogro & Mary (2020).
Ayropu HaBoje aa je max CJIU usHocuo 63%. Ajide i Osinubi (2020) cy
ucnutrBaiu yrunaj Covid-19 Ha ofIiB CTpaHUX TUPEKTHUX HHBECTHUIIH]A.
AyTopu moka3yjy Aa moctoju mosutuBaH ogHoc usmelhy Covid-19 wu
O/UITMBAa CTPAHMX JUPEKTHUX WHBECTHIMjAa, OJHOCHO Ja MaHIeMHja
MOJICTHYE OJUIMB CTPAaHUX TUPEKTHUX MHBECTHLIMja. [ TaBHU reHepaTtopu
O/UITMBAa CTPAaHMX ITUPEKTHUX HHBECTHUIMja Cy CMameHe MOTryhHOCTH
npeny3eha qa HBeCTUPA]jy 300T HeOCTAaTKA paHE CHAre KOje HacTaje Kao
MTOCJIETAIIA COITMJaTHOT JUCTAHIIMpaka, CMamkemkhe (DMHAHCH]CKUX pecypca
¢bupMu ycnen qMamemna KOpIopaTUBHOT npoduTa 1 noBehame TpoIkoBa
¢buHaHcupama Ha (uHaHCHjckoM Tpxuity. Fu, Alleyne i Mu (2021)
3aKJbydyjy Aa u3Mmel)y maHaemuje M CTpaHUX JAUPEKTHUX WHBECTHIIM)a
MOCTOjM HETaTHBaH OJIHOC , KA0 M J1a Cy CTPaHe IUPEKTHE WHBECTHIIN]E Y
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YCIYXHH CEKTOp Omiie MHOTO BHILE TOrol)eHe MaH/IeMHjOM HEro CTpaHe
JIMPEKTHE MHBECTHUIIH]E Y IPYTEe CEKTOPE.

2. CTPAHE JUPEKTHE UHBECTHUIUJE U COVID-19 HA
I''IOBAJIHOM HUBOY

VY 2020. roguan, rnobdanan npwius CIU je omao 3a oko 35%, ca
1.530 na 998 Munujapau gojapa, J0K je maj rio0asHor oyiiBa OUO joIT
Behu u m3HOCHO je oko 39% (man ca 1.220 ma 740 mwimjapam jgonapa)
(Tabena 1). Mang y npunuBy CIWU 6uo je mecer myta Behu Hero maj
rio6anmHor B/II1-a u ckopo mer myta Behu Hero maj riiodajiHe TProBHHE.
3a omopaBak u noparak C/I Ha mpeakpu3HU HUBO MOTPEOaH je TykKH
BpeMeHCKHU nepruoz. Crop omopaBak CTPaHUX AMPEKTHUX WHBECTHIIM]A
HAaKOH Kpu3e pe3ylTaT je moropiiama (UHAHCHJCKUX MeppopMaHCH
nap:kase u npeayseha, oqyiarama HHBECTUIIM]a M HEU3BECHOCTH y TIOTJICY
Tpaxkme 3a opehennM 100prMa Kao 1 HacTojama KOMIIaHWja Ja moBehajy
WHBECTHUIM]e Y MaTHIHY 3eMJby (Apcuh, 2020).

Tabena 1. I'mo6anum ToxkoBu CAN y 2018., 2019. u 2020. ronunmn, y
MHJIMOHUMA J10J1apa

Tonuna 2018 2019 2020
Caer 1.436.732 1.530.228 998.891
Pa3Bujene 734.536 795.838 328.540
3eMJbC

Csercku npunus CAN 3eMJ},§: y 702.197 734.390 670.352
pa3Bojy
TpaH3I/IHI‘/IOH6 31.323 51.190 25.162
EKOHOMH]e
Cger 870.715 1.220.432 739.872
Pa3Bujene 467.083 803.834 353.937
3eMIbe

Caerckn ommis CIIA | 3emsme y 403.632 416.598 385.936
pa3Bojy
Tpansuimone 37.807 22.841 5.795
EKOHOMH]e

Usz60p: UNCTAD

[IpwiuB cTpaHMX JUPEKTHUX HWHBECTHIMja j€ BHILE OMNA0 Yy
pa3BUjEeHUM 3eMJbaMa 1 3eMJbaMa y TPAH3UIIMjU HETO y 3eMJbaMa y pa3Bojy
(I'pagux 1). Y pazujennm ekonomujama npuaus C/IU je cmameH 3a 0Ko
58% (ca 795 munumjapau y 2019. ronunu Ha 328 mummjapau y 2020.
TOJINHU), Y 3eMJbaMa y TpaH3UIHjH 32 0Ko 51% ( ca 51 munujapae Ha 25
MUWJIMjapiu J10J1apa) U y 3eMJbama y pa3Bojy 3a oko 9% (ca 734 munujapie
nonapa Ha 670 Munujapau monapa). Pasmor 3a cnabuju man mpriiMBa
CTpaHMX TUPEKTHUX HHBECTHIIMja Y 3€MJbaMa Yy pa3BOjy jecTe MopacT
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npunuBa C/IU o 4% y Asuju (mokpeHyT noBehaHuM IPUIIMBOM CTPAHUX
nupeKTHUX nHBecTuija y XoHr Konry u Kunu ox 49 munujapau nonapa)
300r yera je yZieo eKOHOMHjay pa3Bojy y YKYITHHM TJI00aTHUM TOKOBUMA Y
2020. roguHu U3HOCKO OKO JBe TpehuHe y mopehemy ca HelmTo Mame 01
nonoBure y 2019. roquan. Ox 500 Munujapau raoGaHor najga CTpaHuX
JTUPEKTHUX WHBECTHIMja jenHa TpehuHa je mpunaiza XONMaHIWJH U
MIPOY3pPOKOBAHA j€ JTUKBUIAINjOM HEKOJIMKO BEIUKHUX XOJIIUHT KOMIIaHH]a,
KOPIIOPAaTUBHUM peKOH(UTYpaIjaMa 1 yHyTapPupMcKuM GUHAHCH]CKUM
tokosuma (UNCTAD, 2021).

I'padux 1. lIpuaus CIAU Ha riiod0aaHoM HMBOY U 10 rpynamMa
3eMa/ba, Y MUJIHOHMMA J10J1apa

2.000.000
1.500.000
1.000.000 - 22018
500.000 -
0 - 2019
Ceert PasBujeHe 3emrbey | TpaHauuuoHe 2020
€eKoHOMUje pasBojy eKoHOMUje

CeeTtcku npunue CON

Uszeop: UNCTAD

VY 2020. roguHM MYJATHHAIMOHAIHE KOMIIAaHUj€ W3 pa3BUjEHUX
3eMajba Cy CMamMJie MHBECTUIMje Y HHOCTPAHCTBO 3a OKO 56%, ca 803
mundjapae Ha 354 munmjapae ponapa (Ipagux 2). Kao pesynrar Tora,
IUXOB YJI€0 Y YKyIHUM riiobanHum oanusuma C/IU nao je Ha pexkopHo
Hu3ak HUBO of 47%. Bpeanoct CAM MynTUHAIIMOHATHUX KOMIaHHU]a U3
3emMajba y pa3Bojy onaina je 3a 7% u AocTUria BpeaHocT o 386 Muuijapau
nonapa. CtpaHe nupekTHe uHBectuiuje u3 Kune ynpkoc magy ox 3%
ocTajie Cy Ha BUCOKOM HUBOY of 133 munjapae nonapa mro Kuny unau
HajBehuM wuHBectuTopoM y cBery y 2020. romumnu. OJUIMB CTpaHHUX
JUPEKTHUX MHBECTHUIIM]a U3 TPAaH3ULIMOHUX EKOHOMH]a 01ao je 3a oko 75%,
ca 23 munujapae nonapa 'y 2019. va 6 munujapau nonapa y 2020. roausu.
OBaj mag y TpaH3WIIMOHMM €KOHOMH]jaMa OMO je YIJIaBHOM IOCJEeAuIla
11a/1a MHBECTULIMja Y €KCTPAaKTUBHE MHJYCTPHUj€ Y MHOCTPAHCTBO PYCKHX
MYJITHHAITMOHATHUX KOMITaHH]ja 300T HIKEe peMHBECTUPaHE 3apae (Tiag o

83%) (UNCTAD, 2021).
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I'paduk 2. Opus CAU Ha ri100a1HOM HUBOY U 110 TpyNamMa 3eMajba,
Y MHJIHOHHMaA J10J1apa

1.400.000
1.200.000
1.000.000
800.000
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400.000
200.000

0

m2018
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=2020

Ceert PasBujeHe 3emrbey | TpaH3numoHe
eKoHoMuje pa3Bojy eKoHOoMUje

Ceetckn ognms COU |
Hzeop: UNCTAD

I'punduna uaBecTUIMje Cy Onie HajBUILIE MOroheHe maHIeMIjoM
(Tabena 2). Ha rnobaqHOM HHBOY je CMameHA BPEIHOCT HajaBJbCHUX
rpuHGUII TpojekaTa Ha 564 Munmjapae jgonapa, IITO TPEACTaBiba
HajHIKY BPETHOCT Y UCTOPHjH. 3a pa3iuky of najaa npunusa CIAU koju je
O0mo MHOrO BehM y pa3BHjeHUM EKOHOMHjaMa y OJHOCY Ha 3eMJbe Yy
pa3Bojy, Opoj HajaBJbEHUX TPUHQII IPOjeKaTa je UMao CYNpPOTaH TPEH]I.
VY 3emspama y pa3Bojy je maJi BpeJHOCTH HajaB/beHUX TPUHUILI IIpojeKaTa
610 MHOro BehM Hero y pa3BHUjeHUM 3eMibama (naja oxa 44% y 3emibama y
pa3Bojy y mopehemy ca magom o 19% y pa3BujenuM 3emsbama). Bpegroct
NPEeKOrpaHNYHHUX Mepliepa 1 aKBU3HIIMja je Ha TII00aTHOM HUBOY OIlajia Ha
475 munujapau nonapa (mag ox 6% y omnocy Ha 2019. roguny). ¥V
pa3BUjEeHUM 3€MJbaMa BPEIHOCT NMPEKOTPAaHUYHUX Mepliepa U aKBU3MIIMja
kao HajsaxkHujer Tuna CIAU y oBum 3emspama onana je 3a 11% na 379
MUWJIMjapu J10J1apa, a y 3eMJbaMa y pa3Bojy je nosehana 3a 2%.

Tabena 2. HajaB/beHn rpuH(HIA NPOjeKTH M NPEKOTPAHUYHH
Mepuepyu U aKBU3HIIUje N0 rpynaMa 3emasba, y 2019. u 2020. ronnuun

Bpennoct Cro
S . na
I'pyna Tun CIIU MUJIHMjapaa na bpoj pact
3eMasba Ma pact o
a, %
Jonapa) a, %
2019 |2020 2019 2020
Paspujene | |\PCKOTPAHMUHM MEPUCPH M |jo4 379 | 19 |5802  [5.205 |-10
E€KOHOMH]e aKBUSHIIA]C
['punadmIL MpojexTH 346 |289 |-16 10.331  |8.376 |-19
emme y | |IPCKOTPAHHUHH MCPUCPH H |g) g4 |5 1201 [907 |24
a3B0]y aKBHU3HIIM]je
P [pusdLL npojexTH 454|255 |-44  |7.240 4233 |42
Tpanzuuuo l’[peKorpa.]-quI/I Mepuepn u |y 12 |716 115 69 -40
He AKBU3HIIH]E
exoHomuje | 'pundmg npojexTu 46 20 |-58 697 371 -47

Uz60p:UNCTAD, World Investment Report, 2021
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Ha Ipaguxy 3 cy npukasane npomene y mnpwimuBy CJIU nHa
IO0AJTHOM HHMBOY M IO TpyliamMa 3eMajba HaKOH IIo0anHe (UHAHCHU]CKE
kpuze u nangemuje Covid-19. I'mobGanmnu nan mpunma CIAU y 2020.
roaunau y ogHocy Ha 2019. roguny ox 35% uctu je kao naja npuiusa CIU
y 2009. romuHu y opHocy Ha npenkpuszHy 2007. romuny. Ympkoc
CIMYHOCTHMA M3Mel)y JBe Kpu3e y MOorieay BUXOBOI yTHIlaja Ha CTpaHe
TMpPEKTHE MHBECTHUIIH]jE, TOCTOje U pa3nuKke y HekuM acriektuma. CIAU cy
npe miobanHe (UHAHCHJCKE KpU3e MMase pactyhe TeHIeHIHje, IOK je
TpeHa npe nanaemuje 6uo omanajyh. Crora, kako ce HaBogu y UNCTAD
(2021) oBo O MoOrIO Ja yYHHH BpeMe Koje je Omio moTpeOHO aa ce
ormopaBe C/IM nakoH riobanHe ¢(uHaHCHjcKe Kpuse (0K02,5 ToauHe)
HETOY3JaHUM TPEJUKTOPOM 3a TIOYETaK OIOpaBKa Yy TPEHYTHUM
okoiHocTHMa. [lopexiio oBe nBe kKpu3e ce Takohe pasnmkyje. [IpegHocT
OIIOpaBKa HAKOH NaHJEMHje Orjie/la Ce y YMIECHUIM J1a Y 3/IPaBCTBEHO]
KPH3H [TOCTOjH BUIIIE POCTOPA 32 MPUTHCAK HAa TIPOU3BOIHHU CEKTOP BOheH
pacxoanma Hero y (\MHAHCH)CKOj KPU3HU y K0joj Tpeba OUTH ONpe3Huju ca
pacxomuma (Kalotay & Saaa, 2021). Mako cy €KOHOMCKE IOCIICIAMIIC
NaHJeMHUje IMOJjeTHAKO BEJHMKE W 3a Pa3BUjEHE 3e€MJbE M 32 3eMJbE Yy
pa3Bojy, Kao IITO je OMo ciydaj y riodaiHoj (PMHAHCH]CKO] KPH3H, TaJ
CIM y pa3BHjeHUM €KOHOMMjaMa U 3eMJbaMa y TPaH3HULU]jU je OO0 MHOTO
Behnm Hero HakoH TioOanHe (QHUHAHCHjCKE Kpu3e. Y pa3BHjEeHUM
eKOHOMHjaMa TaHJeMHja y3pOKOBaHa KOPOHA BUPYCOM YTHIIaJa j€ Ha Ta[
CIN 3a 59%, a rnobanHa QuHaHCHjcka Kpu3a Ha max ox 45%. Y
TPaH3ULMOHUM €KOHOMHjaMa je Takole manaemuja Buie noroguna CJIU
Hero ¢punancujcka kpu3a (y 2020. ronunu CJIU cy onane 3a 51%, a'y 2009.
y oaHocy Ha 2007. roguny 3a 32%). C npyre crpane najg C[AU ycrnoBsbeH
NaHAEMH]OM y 3eMJbaMa y pa3Bojy je ciudad nany C/IU nakon rimoOanne
¢duHaHCHjCKE KpH3e.

I'padpux 3. [lag npuausa CAU no rpynama 3emasba 'y 2009. u 2020.
roauuu (m pomene y ognocy Ha 2007. u 2019. roauny, y %)
0 T T T T 1

-10 - et jeH LIMOHE
Muje mvje

PE3BOY

-40 35 -35

= 2009/2007
-32 — 2020/2019

-51

H3zeop: UNCTAD
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[Tpema nporuozama CJIU he uzrnemaru npyradrje HAKOH OMOpPaBKa
y OJTHOCY Ha TIepuoJ npe manaemuje. Mehytum, He OCTOjU KOHCEH3YC O
ToMe Koje he TauHO OWUTH mpoMeHe U KoJuko he omopaBak O6utu Op3 u
cHaxaH. [Ipensubhame je MmoceOHO H3a30BHO y BEOMa HECTAOMITHOM
OKpY’KEIbY I'/Ie C€ OCHOBHU EKOHOMCKH MIOKa3aTeJbl MEHhajy U3 JIaHa Y JaH.
[Ipema npouenama UNCTAD (2021) npensuba ce pact CAU ox 10% y
2021. rogunau, amu 6e3 y3umama y 003up MOryhHOCTH MojaBe HOBHX
MyTalldja KOpOHa BHpYyca WM TOHOBHOI II0jaBJbHBamba HWHQEKIH|E Y
apyroj mnonoBuHu 2021. roamue. HajmecMMUCTHYHHM]H CLIEHAPUO
UNCTAD-a npensuba crarnanujy CAW Ha riao6amHoM HuBoy. Hakon
orpoMuHor maga y 2020. rogMHM O4YEKyje CE HW3BECTaH OINOpaBaK y
pa3BUjeHUM 3eMJbaMa M KOHTHHYHPAHH pacT y A3Hju, JOK CE Y OCTaTKy
cBeTa ouekyje crarHanuja. Yak u ako 6u pact CAU 6uo 10% y 2021.
TOJUHU U OCTaHE BUCOK Yy HapeaHe naBe roaune, TokoBu CJIU ce nehe
BpPaTUTH Ha IPEIKpU3HU HUBO 1pe 2023. roauHe.

3. CTPAHE JUPEKTHE UHBECTULHUJE U COVID-19¥Y
EBPOIICKUM TPAH3UIIMOHUM 3EM/bAMA

CAU wumajy BenuKH 3HA4aj] 3a €KOHOMCKHM pasBoj, MoBehame
JOXOTKa ¥ CMambeHhe HEe3aloCIeHOCTH Y 3eMJbamMa y TpaH3uiju. Hakon
OTIOYMBbaha Ipoleca TpaHchopMmalMje ca LEeHTPAJIHO-IUIAHCKE Ha
TPKUIIHY TpuBpeAy mnoderkoM 90-ux roamHa CTBOPEHM CY YCJIOBU 3a
eKCMaH3Mjy MYJITHHAIMOHATHUX Koprnopauuja u Behu mpunmus CHAU y
eBporicke TpaHsumuone exoHomwuje. CAU cy mpexacraBspane jemaH on
BojiehuX reHeparopa MHTErpanuje TPaH3UIMOHUX €KOHOMH]jA Y CBETCKY
eKkoHOMH]y U EBporicky yHH]y U MMajy KJbY4HY YJIOTY y MOJACTULAKY
pecTpyKTypupama OBUX ekoHoMmHja. Ca oOTBapameM EBPOICKHX
TPaH3ULMOHUX TpHUBpeNa Ka cBeTy of mnoderka 90-ux rojauHa pacrte
HMHTEPECOBAE MHBECTUTOpA 32 MHBECTHPAHmE Y OBE 3eMibe. Y HEKUM
3emsbama je npuiuB C/IU mosehan Buie o/ 1eceT myTa y IpBUM roJuHama
TpaH3MLIKje Y 0JIHOCY Ha roauHe npe Tpansunuje. Ooum CIAN y eBporicke
3eMJb€ y TPaAH3UIMJU 3aBUCHMO J€ JOCTa OJ TOYETHUX YCIoBa U
MaKpOEKOHOMCKE CTaOMJIHOCTH, Kao M e(QUKAaCHOCTH Yy Hpolecy
uMIUieMeHTauuje pepopmu. 3emibe 3anaaHor bankana npuBiaue mame
CAN y onmnocy Ha 3emibe llentpanne u Hcrtoune EBpome  360r
HEM3BECHOCTH y TIOTJIEAY UWIaHCTBA y EBpONCKY yHHjy W 3a0CTaka y
UMIUIEMEHTalUju OUTHUX pedopMu, BemTHHAMa W HMHQPACTPYKTypH
(Jirasavetakul & Rahman, 2018).

V¥ 2020. roguun npunuB CIAW y 3emibe Llentpanne u HMcroune
EBporie nznocuo je 29 munujapau noaapa, mro je 3a 13 Munujapau mame
y oanocy Ha 2019. roauny, a y 3emsbe 3anagnor bankana 6 munujapau
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nonapa, 3a oko 1 mwmjapay mame y ogaocy Ha 2019. roquny (I'paduk 4).
[Tannemuja je mmana HeratuBaH edekat He camo Ha npwmB CJIU, Beh u
Ha mpoduTe MHBECTUTOpA. Tako je y LEeIOM pEeruoHy mpoPUTaOUITHOCT
onaia 3a 2%, 3a 9% y 2019. roguau Ha 7% y 2020. rogunu. 300T HIDKE
npoUTaOMIHOCTH yCIIel HETaTUBHUX €KOHOMCKHX MOCIIeINIA TaHIeMHje
JIOLLJIO j€ IO CMambelbha PEUHBECTHPAHE 3apajie y MHOIUM 3eMJbama. Camo
AnbGanmja, Yemka, Pymynuja u CroBenuja cy 3a0enexune Behy
peunBectupany 3apany y 2020. rogunu y oaHocy Ha 2019. romuny.
MPUIIMBH HOBOT KanuTana cy ounu Behu y 2020. y ogaocy Ha 2019. roquny
camo y nBe 3emibe Ectonuju u [losbckoj.

Hakon naga npuiuea CAU y 2020. ronuHu U3riaenn 3a ornopaBak
cy jomm y Behunu cextopa uszyseB KT cekropa u enepreruke (Astrov, et
al, 2021). Ha oBo je yka3ao cMambeH Opoj HajaBJbeHUX TPUH(UIIT TpojeKaTa
y nocnenmeM kBaptany 2020. rogune y Behunu 3emarba. Hajehu maj
HajaBJbeHUX TpUHQHIA Tpojekara 6uo je CeBepHoj Makenonuju, Cpouju
u byrapckoj. Camo y Ectonuju, Jlerounju u Lipnoj I'opu je nosehan 6poj
npojekata. [IpousBoama je 3abenexuia HajBehu man y 6pojy HajaBJbeHHX
rpuHduna mpojekara, IOK Cy TMOjeJUHH YCIY>KHU CEKTOpU (IOceOHO
MH(POPMAIIMOHO-KOMYHHKAIIMOHE TEXHOJIOTH]e) 3abenexmu nmopact. OBo
je Omio y ckiaay ca cBeTCKUM TpeHnoBuma — rinodanna MKT unayctpuja
OCTBapWJIa je pacT BPEAHOCTH HeHUX TpuHGUII nHBecTUIMja o 18% y
2020. rogunau, a Bpeanoct mepuepa u aksusunuja y UKT je mopacna 3a
216% (mocturmna je BpemnHocT on 79 munujapau nonapa). Y HUE-11 y
2020. roguHM je JOUUIO A0 3HAyajHOr mopacta Opoja HajaBJbEHHX
rpunduna npojekara y UKT (24 npojekra y onHocy Ha 6 nipojekar y 2019.
TOJAMHU U €JEeKTPUYHO] eHepruju (47 mpojekra y ogHocy Ha 33 y 2019.
TOJMHM), ILITO MOTEHUIHUJAIHO yKa3yje Ha Hamnpelak y JUTHTaIu3aluju u
3eneHoj TpaH3uuuju. IloBehawe Opoja mpojexaTta y 001acTé MOCIOBHUX
yenyra 'y 2020. roguau 3a0enexeHo je y 3amannom bankany (11 mpojexra
y oiHOCy Ha 6 npojekata 'y 2019. ronunm).

I'padux 4. lIpuaus CAU y HUE-11 n 3anagnu banakan y 2019. n
2020. roguHu, y MUJIMOHUMA J10J1apa
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Uzeop: UNCTAD
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VY 3emspama CEE-11, mpumus CJIU je omao 3a oko 30% u nax je
6uo mHoro Onaxku y omHocy Ha 2009. roguny kama je uzHocuo 63%
(I'pagux 5). 3emme 3anaanor bankana cy Owie 1ocra OTIOPHHjE HA
nangemMujy 'y mnorneny npwimBa CIW y oagnocy na CEE-11. Ilan
3abenexen y 2020. ronuau u3HOCKO je camo 14% u OWo je BuUIlEe HEro
JyIUJI0 Mamku y oaHocy Ha naa 'y 2009. ronunu.

I'padux S. Ilag npunusa CIAU y 3emsbama HHUE-11 u 3anaguun
Baakan y 2009. u 2020. roquau (mpomene y ognocy Ha 2007. u 2019.
ro IUHY, Y %)
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Hzeop: UNCTAD

VYupnak ynyrap LIME-11 je 3HauajHo Bapupao, 1ok je byrapcka
octBapmwia mopact npwiuBa CJAU ox 41%, CroBauka je 3a0enexuia
HeratuBad npwiuB CIAW u maxg oc 179% y oanocy na 2019. ronuny
(I'pagux 6). Tlopen Byrapcke mopact mpunuBa CJIM octBapuia je u
Mahapcka ( 7% ) u Ecronuja (2%). Ocrane 3emsbe LIUE-11 cy ocTBapuine
nan npunuBa CIU. 3a 3emspe Bumerpaacke rpyne (Yemika, Mahapcka,
ITommcka u CrnoBauka) kao u 3a CrnoBenujy mangemuja LloBua-19 je
MOCITY’KWJIa 33 UHTEH3UBHPAKE TPEHI0BA KOJjU cy Beh OWJIM BUJJbUBU Y
2019. ronuHM U ojpa)xaBajdu OrpaHHYEHA MOJENAa pacTa THX 3eMajba
(ITunnyyxk, 2020). Yuunak melhy 3emspama 3anagHor bankana je Bapupao,
npu uemy je LlpHa I'opa 3abenexuna nopact npunuBa CIAU ox 27%, a
Ceepna Makenonuja nag og 40%, Cpbuja nax ox 16%, Anbanuja nag oxa
14% n bocna n Xepuerosuna nag ox 7%.
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I'paduk 6. lIpomene y npuiauBy CAU no 3emibama 3Anagnor
baakana u IUE-11y 2020. rogunn y ognocy Ha 2019. roguny, y %

100
50
00 - - -
Tz 9 T = f = 2 ¢ e
g g g
50§ 8 536 5 & & g & o = g
T ®2 g3 2 6 8§ & 3 7 £ o 5 7
& E g o0 O T = x n
-100 5 £
-150
-200

Hzeop: UNCTAD

Ocum Ha naa npwinsa CIIN, mangemuja Covid-19 je yrunana u Ha
nag ommea CHW. Omme CAU u3z HUE-11 je octBapmo mamu man y
nonocy Ha npuius CAU (I pagux 7). CAN oqnus u3z HUE-11 je cmamen
ca 11,7 wmwmmujapau Ha 10,8 mmmujapau monapa, ogHocHo 3a 8%. Ilan
olMBa u3 3eMasba 3amagHor bankana Ou je Behu y omHOCy Ha maj
npumuBa CAM u u3Hocuo je 98% (mazn ca 615 munmona Ha 310 munmrona
nonapa). Hajgehu nax y omnmuBy CJIU Ouo je y Jlerouuju, JlurBanuju,
Bocuu n Xepuerosunu u Lipaoj 'opu, a Hajmamu y Yemikoj.

I'paduk 7: Opaus CAU u3 HUE u 3anagnor baakana y 2019.
u 2020. roauHM, Y MWJIMOHHMMA J10J1apa

14.000 11.785
12.000
10.000 -
8.000 -
6.000 -
4.000 -
2.000 -

10.876

m 2019
2020

615
\SE =S

24N
o1V

CEE-11 | WB

Odliv SDI |
Uzeop: UNCTAD

12 Exonomcku nozneou, 1SSN 1450-7951




Hmnnurayuje nanoemuje COVID-19 na cmpane oupexmne ungecmuyuje y...

3AK/bYYAK

[Manxemuja Covid-19 npencraBiba ri1o0aHy 3paBCTBEHY KPU3Y U
HajBehn M3a30B ca KOJUM Ce CBET CyOuMO HakoH Jlpyror cBerckor para.
Kpusa n3a3Bana nanjaemMujoM KOpoHa BUPYyCa HHjE YTPO3HUIIa CaMo JbYJICKO
31paBibe, Beh je 030MIbHO MOTOIMIIa CBETCKY €KOHOMH]Y, TIpeicTaBibajyhu
HajBehn exonomcku u ¢unancujcku norpec y XXI Beky. HeraruBan
yTHU11a] TAaHAEMHje Ha EKOHOMH]E CBUX 3e€Malba IIIMPOM CBETA MOCIICINIIA j&
yBOhema ernuAeMUOIIOIIKAX Mepa U IPOMEHA Y MOHaIamby npousBohaya u
notpomaya. Mako je U MHTEH3UTET U Tpajame OBUX edekara yoOnmaxeH
(UCKATHUM U MOHETapHUM CTHMYJIAHCHMa, HETO e(eKTH maHiemuje cy
ocTalli HeraTuBHM W HakoH Tora (Apcuh, 2021). Kpusa wu3a3Bana
MaHJACMHjOM KOpPOHA BHpyCa HETaTUBHO je yTHIAa Ha MehyHapomHe
exkoHoMcke onHoce. CIIM cy oceruie HajCHaXHHMjU HeraTHBaH YTHUIA]
kpuse TokoM 2020. rogune. [lax CIAU je 6uo Behu Hero maja TProBUHE U
B/II1-a. Crora, on nocneauna kpusze C/IU he ce Hajayke onopaBibatu u
ouhe moTpeOHO 3-4 roanMHEe, HAKOH 3aBPIIETKA MAaHACMHI]E Ja CE BpaTe Ha
HuBO npe kpuze. C/IU na 3anagnom bankany cy O6une mMame moroheHe
nanaemMujoM y onnocy Ha peruod LIUE-11. [Tax npumusa C/IU y perunon
3anaasor bankana nznocuo je oko 14%, anagy LIUE-11 oko 30% y 2020.
roguHu y onHocy Ha 2019. roguny. ¥V cBuM 3emibama 3anajgHor bankana
u HUE-11 je cmamen npunus CIU y 2020. rogunu, usyses, byrapcke,
Hpne 'ope, Mahapcke u Ectonnje. Y pernony 3anannor bankana Hajsehu
naj npunuBa CIAU 6uo je y CeBepnoj Makenonuju (39%), ay HUE-11y
CnoBaukoj (179%). Hakon nmanga npunusa CAU y 2020. ronuau u3riean
3a omopaBak cy Jjomu y Behunu cextopa uzyzeB MKT cexropa u
eHepreruke. Jla ompaBak Hehe OWTH JaK je yKa3ao cMameH Opoj
HajaBJbEHUX IPUHUI] NTpojeKaTa y nocineameM kBaprary 2020. ronuse y
Behunu 3emaspa. Hajsehu mag HajaB/beHUX TpUHPWII MpojekaTa Ouo je
Cesepnoj Maxkenonuju, Cpouju u byrapckoj. Camo y Ecronuju, Jletonuju
u llpuoj 'opu je nosehan O6poj npojexara.
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ON FOREIGN DIRECT INVESTMENT IN EUROPEAN
TRANSITION ECONOMIES
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Abstract: In early 2020, the world faced a serious crisis caused by the Covid-19 pandemic,
and the application of restrictive measures to prevent and slow down the spread of the
virus had a negative impact on economic flows, including foreign direct investment (FDI).
The effects of the Covid-19 pandemic on global FDI flows have been devastating, resulting
in a large drop in FDI. Flows to European transition countries have also been affected,
but less than the world average. It is expected that the recovery of FDI from the shock of
2020 would be long and that it would be impossible to return to structural and
geographical patterns before the pandemic. Having in mind the above, the aim of this
paper was to analyze the dynamics of FDI before and during the pandemic in European
transition countries in order to examine the effect of Covid-19 pandemic on FDI. The
results of the research confirm the negative impact of the pandemic on the flows of FDI in
European transition economies, except for Montenegro, Bulgaria, Hungary and Estonia,
where an increase in the inflow of FDI was determined.

Keywords: Foreign direct investment, Covid-19 pandemic, European transition
economies

INTRODUCTION

Foreign direct investment (FDI) is one of the most well-known and
researched phenomena in the modern world economy. Together with
international trade, they represent the thread that connects international
production and global value chains. Due to the fact that most international
trade is directly or indirectly controlled by multinational companies, trade
and foreign direct investment are closely linked. Therefore, developments
in these two areas have great implications for prosperity in the world
economy, job creation, technology transfer and prosperity in both the host
and home economies. The historical evolution of FDI has not had a linear
trend in the long run. One of the worse periods for FDI was the protectionist
era between the two world wars and the period of destruction during the
Second World War. In the post-war period, there was a certain revival of
FDI, primarily for the reconstruction of the world economy destroyed by
the war, but that period of rise was interrupted during the Cold War and
decolonization. Foreign direct investment is experiencing a real boom after
the fall of the communist system in 1989-1990. years and the beginning of
the process of transition from a centrally planned to a market economy.
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Three factors contributed to the increase in FDI after 1990: the
liberalization of international trade, technological progress and the decline
in communication costs (Kovacevi¢, 2004).

The literature points out that the high inflow of foreign direct
investments in transition countries is important because they are key to a
successful transition, and especially to the process of catching up with
advanced economies. With adequate economic policies, FDI can contribute
to a nation's financial stability, economic growth and prosperity. The
positive effects of foreign direct investment on the host country have been
highlighted in numerous theoretical and empirical papers. Some of these
effects are: technology transfer, implementation of advanced management
structures and modernization of the manufacturing sector, which leads to
strengthening the competitiveness of the economy, facilitates access to
Western markets and stimulates growth. The quality of infrastructure, trade
costs measured by customs and non-tariff barriers, the quality of
institutions, political stability and bringing corruption under control are
significant determinants of foreign direct investment in developing
countries (Paul & Jadhav, 2019).

The Organization for Economic Co-operation and Development
(OECD) defines foreign direct investment as "investment where the goal
of a parent company, resident in one country, is to achieve a lasting interest
and control over another company in the country”. Permanent interest
means "a long-term relationship between a parent company and a branch
abroad, and a long-term relationship between two companies exists when
the parent company owns at least 10% of the foreign branch.”

The crisis caused by the Covid-19 pandemic has affected the
decline in global economic activity and the collapse of investments. In
2020, global FDI flows were reduced by 35%, or $ 1,000 billion, compared
to $ 1,500 billion in 2019. The decline was largely directed towards
developed economies, where FDI decreased by about 58%, partly due to
oscillations caused by corporate transactions and financial flows within the
firm. In developing economies, FDI fell by about 9%, which is why
developing economies in 2020 accounted for two-thirds of global FDI.
Based on the experience from previous crises, it is estimated that it will
take several years for FDI to return to the pre-crisis period. One of the
reasons for the decline and slow recovery of FDI during the crisis is
growing debts, ie deteriorating financial performance of countries and
companies. In addition, uncertainty regarding the recovery of demand for
certain products may contribute to delaying previously planned
investments. The decline in FDI during the crisis and the slower recovery
after the crisis may be a consequence of companies' efforts to invest more
in their home country (Arsic, 2020).
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The most productive investments, i.e. greenfield investments, were
most affected by the pandemic, which seriously affected international
production as a generator of world economic growth and development.
Also, the progress in bridging the investment gap achieved after the
adoption of the Sustainable Development Goals has been discontinued
(World Bank, 2021). Having in mind the negative impact of the Covid-19
pandemic on economic trends, including foreign investment, the subject of
this paper is the analysis of the impact of the Covid-19 pandemic on FDI
flows in European transition countries. Starting from the mentioned subject
of research, the aim of the paper is to examine, through the analysis of the
dynamics of FDI, whether and to what extent the pandemic caused by the
coronavirus, affected FDI in European transition countries. In addition, the
aim of this paper is to determine whether the pandemic affected more
"new" EU members (CEE-11: Poland, Czech Republic, Slovenia, Slovakia,
Estonia, Latvia, Lithuania, Hungary, Bulgaria, Romania, Croatia) or
countries of the Western Balkans (WB: Serbia, Bosnia and Herzegovina,
Albania, North Macedonia and Montenegro).

In addition to introductory and concluding remarks, the paper
consists of three interrelated parts. The first part of the paper provides an
overview of previous results on the impact of Covid-19 on FDI. The second
part of the paper analyzes foreign direct investment at the global level and
compares the dynamics of FDI in the global financial crisis and the Covid-
19 pandemic. The last part of the paper is dedicated to the analysis of the
impact of the crisis caused by the Covid-19 pandemic on the flows of FDI
in European transition economies.

1. IMPLICATIONS OF THE COVID-19 PANDEMIC ON FDI:
THEORETICAL ASPECT AND OVERVIEW OF PREVIOUS
RESEARCH

At the beginning of 2020, the world faced the Covid-19 pandemic,
i.e. the crisis caused by the corona virus. Along with the September 11th
crisis and the global financial crisis of 2008, the Covid-19 pandemic
represents the most serious exogenous shock the world has faced in the 21st
century. This crisis differs from the other two crises because it has burdened
the global economy causing shocks of supply, demand and policy at the
same time (Sharma, 2021). In fact, throughout history, this pandemic is one
of the most devastating events in the world because it has had a negative
impact not only on global health systems, but has also caused serious
damage to the world economy. The labor market suffered the most damage.
Governments around the world have invoked emergency laws and adopted
measures such as mandatory border control, social distance, quarantine and
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closure to protect the population from the negative effects of the virus (Lee,
2020). These measures have had serious economic effects on both
individuals and economies, as they have contributed to rising
unemployment and inequality. In addition, international trade has felt the
effects of the Covid-19 pandemic. Foreign direct investment flows also
began to decline, as there was great uncertainty about the market's response
to the blockade and the duration of the blockade. In order to recover society
from these negative economic effects, governments around the world have
devised various measures such as financial support (wage subsidies, tax
breaks and support for individuals), increased expenditure on emergency
health care (services, medical supplies and equipment), legal relief rent,
utility payments and investment policy (changes in screening measures for
FDI).

The relationship between Covid-19 pandemic and FDI has been
insufficiently researched in the theoretical and empirical literature.
However, research to date has shown that uncertainty negatively affects
FDI, especially in countries with less developed financial markets (Choi,
Furceri, & Yoon, 2020), political instability and high external debt (Lemi
& Asefa, 2003). Also, numerous papers have proven that FDI is negatively
affected by any form of crisis, regardless of whether it is an economic or
financial crisis. Dornean et al. (2012) analyzed the impact of the global
financial crisis on FDI in Central and Eastern European countries and
concluded that the financial crisis is reducing the level of FDI. Similar
results were confirmed in the work of Alfaro & Chen (2010). Ucal et al.
(2010) also proved that the financial crisis is negatively affecting the inflow
of FDI. Liu (2012) based on a panel analysis for 23 developed countries
examined the effects of financial crises on FDI and showed that there is a
negative correlation between them. If we look at economic crises, Dornean
& Oanea (2015) also proved that economic crises have a negative effect on
FDI in most Central and Eastern European countries, with the exception of
a few countries where FDI has increased due to the economic crisis.

The following is a synthesis of key conclusions about the
relationship between FDI and previous crises:

* In previous crises, FDI has been more resilient and stable than
other financial flows (especially portfolio investment) due to its link to
production capacity and inherent fixed and sunk costs (Doraisiami, 2007;
Lund et al., 2018). In addition, FDI has been more affected by crises than
other macroeconomic variables such as GDP or trade (Doraisiami, 2007;
Thangavelu et al., 2009; Lund et al., 2018).

* There is no consensus in the literature on which crisis had the
greatest and most lasting impact on FDI. In general, the evidence showed
that the global financial crisis was the deepest and longest in its financial
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nature so far. However, according to the OECD (2020), the crisis caused
by the Covid-19 pandemic could be the longest and deepest recession.
Studies also confirm that there are no clear indications whether FDI is
returning to pre-crisis levels. In the case of the Asian crisis, some authors
stated that there was a recovery in FDI (Ucal et al., 2010), while others
showed a decline in FDI in the Southeast Asian region in the post-crisis
period despite output growth (Thangavelu et al., 2009).

* Each crisis has led to a change in the sectoral structure of FDI.
After the Asian crisis, FDI shifted to export-oriented activities, and after
the global financial crisis in Eastern Europe, there was a shift to higher
value-added activities and non-financial services. Khutko (2020) showed
on the example of Russia that as a consequence of Covid-19 pandemic,
there were structural changes in FDI in favor of agri-food products,
pharmacy and logistics.

As governments around the world have been forced to take
appropriate action to curb the spread of the Covid-19 pandemic, the inflow
of FDI has been reduced in most countries. The middle-income countries
will suffer the most, in which economic growth, exports and job creation
depend to a large extent on FDI. In the period 1985-2018, the inflow of FDI
to $ 706 billion (Seric & Hauge, 2020) increased in these countries. The
UNCTAD Investment Report (2020) confirmed the negative effect of
Covid-19 pandemic on FDI, before all in developing countries due to their
limited capacity and capacity to manage crises properly (Seric & Hauge,
2020). The InvestChile study (2020) shows that due to the physical closure
of some areas and the slowdown in production, capital spending,
investment in new areas and expansion have been hampered.

Also, empirical studies have shown that Covid-19 pandemic
negatively affects FDI. The negative effect of the Covid-19 pandemic on
FDI was confirmed in the work of Kusek & Kuo (2020). Zhan (2020) points
out that FDI could fall between 30% and 40% in 2020 and 2021. The
conclusion is based on the analysis of the economic impact and the audit of
the salaries of the 5,000 largest multinational companies. Using panel data,
Radu et al. (2020) showed that FDI is declining due to the Covid-19
pandemic in Central and Eastern European countries, and that this could
result in contractions in these countries. Camino-Mogro & Mary (2020)
also confirms the negative impact of Covid-19 pandemic on FDI on the
example of Ecuador. The authors state that the decline in FDI was 63%.
Ajide and Osinubi (2020) examined the impact of Covid-19 oandemic on
the outflow of FDI. The authors prove that there is a positive relationship
between Covid-19 pandemic and the outflow of FDI, ie that the pandemic
encourages the outflow of FDI. The main generators of the outflow of FDI
are reduced opportunities for companies to invest due to lack of labor
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resulting from social distancing, reduced financial resources of companies
due to reduced corporate profits and increased financing costs in the
financial market. Fu, Alleyne and Mu (2021) concluded that there is a
negative relationship between pandemics and FDI, and that FDI in the
service sector has been much more affected by the pandemic than FDI in
other sectors.

2. FOREIGN DIRECT INVESTMENTS AND COVID-19
PANDEMIC ON A GLOBAL LEVEL

In 2020, global FDI inflows fell by about 35%, from $ 1.530 to $
998 hillion, while the decline in global outflows was even greater at about
39% (down from $ 1,220 to $ 740 billion) (Table 1). The decline in FDI
inflows was ten times greater than the decline in global GDP and almost
five times greater than the decline in global trade. A longer period of time
is needed for the recovery and return of FDI to the pre-crisis level. The slow
recovery of FDI after the crisis is the result of deteriorating financial
performance of the state and companies, delays in investment and
uncertainty regarding the demand for certain goods, as well as companies'
efforts to increase investment in the home country (Arsi¢, 2020).

Table 1. Global foreign direct investment (FDI) flows in 2018, 2019
and 2020, in millions of dollars
2018 2019 2020
World 1.436.732 | 1.530.228 | 998.891
Developed country 734.536 795.838 328.540
Developing country 702.197 734.390 670.352
Transition economies | 31.323 51.190 25.162
World 870.715 1.220.432 | 739.872
Developed country 467.083 803.834 353.937
Developing country 403.632 416.598 385.936
Transition economies | 37.807 22.841 5.795
Source: UNCTAD

World FDI inflows

World FDI outflows

The inflow of FDI decreased more in developed and transition
countries than in developing countries (Chart 1). In developed economies,
FDI inflows have fallen by about 58% (from 795 billion in 2019 to 328
billion in 2020), in transition countries by about 51% (from 51 billion to $
25 billion) and in developing countries by about 9% (from $ 734 billion to
$ 670 billion). The reason for the weaker decline in FDI inflows in
developing countries is the 4% increase in FDI inflows in Asia (triggered
by increased FDI inflows in Hong Kong and China of $ 49 billion) due to
the share of developing economies in total global flows in 2020 in the year
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amounted to about two thirds compared to slightly less than half in 2019.
Of the 500 billion global decline in FDI, one-third went to the Netherlands
and was caused by the liquidation of several large holding companies,
corporate reconfigurations and intra-firm financial flows (UNCTAD,
2021).

Graph 1. Foreign direct investment inflows at the global level and by
groups of countries, in millions of dollars

2.000.000
1.500.000
1.000.000 - 2018
500.008 : 2019
World Developed | Developing Transition m2020
country country economies

World FDI inflow |
Source: UNCTAD

In 2020, multinational companies from developed countries
reduced their investments abroad by about 56%, from 803 billion to 354
billion dollars (Chart 2). As a result, their share in total global FDI outflows
fell to a record low of 47%. The value of FDI of multinational companies
from developing countries fell by 7% to $ 386 billion. Despite a 3% drop,
FDI from China remained at a high level of 133 billion dollars, which
makes China the largest investor in the world in 2020. The outflow of FDI
from transition economies has fallen by about 75%, from $ 23 billion in
2019to $ 6 billion in 2020. This decline in transition economies was mainly
due to the decline in investments in extractive industries abroad by Russian
multinationals due to lower reinvested earnings (83% decline) (UNCTAD,
2021).

Graph 2. Foreign direct investment outflows at the global level and
by groups of countries, in millions of dollars
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Greenfield investments were most affected by the Covid-19
pandemic (Table 2). Globally, the value of announced greenfield projects
has been reduced to 564 billion dollars, which is the lowest value in history.
Unlike the decline in FDI inflows, which was much higher in developed
economies than in developing countries, the number of announced
greenfield projects had the opposite trend. In developing countries, the
decline in the value of announced greenfield projects was much larger than
in developed countries (a decline of 44% in developing countries compared
to a decline of 19% in developed countries). The value of cross-border
mergers and acquisitions has fallen to $ 475 billion globally (down 6%
from 2019). In developed countries, the value of cross-border mergers and
acquisitions as the most important type of FDI in these countries fell by
11% to $ 379 billion, and in developing countries it increased by 2%.

Table 2. Announced greenfield projects and cross-border mergers
and acquisitions by groups of countries, in 2019 and 2020

Value(in Grow \S\;r[ﬁ
billions of | th Number
rate,
dollars) rate, %
0,
2019 | 2020 & 2019 2020
Cross-border
Develope | MErgers and | 424 379 -11 5.802 5225 | -10
P acquisitions
d country | eenfield
A 346 289 -16 10.331 | 8.376 | -19
projects
Cross-border
Developi | mergers  and | 82 84 2 1.201 907 -24
ng acquisitions
country | Greenfield 454 | 255 |-a4 | 7240 | 4233 |-42
projects
Transitio Cross-border
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Graph 3 shows the changes in FDI inflows at the global level and
by groups of countries after the global financial crisis and the Covid-19
pandemic. The global decline in FDI inflows in 2020 compared to 2019 of
35% is the same as the decline in FDI inflows in 2009 compared to the pre-
crisis year 2007. Despite the similarities between the two crises in terms of
their impact on FDI, there are differences in some respects. Foreign direct
investment had growing tendencies before the global financial crisis, while
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the trend before the Covid-19 pandemic was declining. Therefore, as stated
in UNCTAD (2021), this could make the time it took for the FDI to recover
after the global financial crisis (around 2.5 years) an unreliable predictor of
starting a recovery in the current circumstances. The origins of these two
crises also differ. The advantage of recovery after a Covid-19 pandemic is
reflected in the fact that in the health crisis there is more room for pressure
on the expenditure-driven manufacturing sector than in the financial crisis
in which one should be more cautious with expenditures (Kalotay & Saaa,
2021). Although the economic consequences of the Covid-19 pandemic are
equally great for developed and developing countries, as was the case in
the global financial crisis, the decline in FDI in developed economies and
transition countries was much greater than after the global financial crisis.
In developed economies, the Covid-19 pandemic has affected FDI by 59%
and the global financial crisis by 45%. In transition economies, the
pandemic has also hit FDI more than the financial crisis (FDI fell by 51%
in 2020 and by 32% in 2009 compared to 2007). On the other hand, the
decline in FDI caused by the Covid-19 pandemic in developing countries
is similar to the decline in FDI after the global financial crisis.

Graph 3. Decrease in foreign direct investment inflows by groups of
countries in 2009 and 2020 (changes compared to 2007 and 2019,
in%o)
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According to forecasts, FDI will look different after the recovery
compared to the period before the Covid-19 pandemic. However, there is
no consensus on what exactly the changes will be and how fast and strong
the recovery will be. Forecasting is particularly challenging in a very
volatile environment where basic economic indicators change from day to
day. UNCTAD estimates (2021) predict a 10% increase in FDI in 2021, but
without taking into account the possibility of new corona virus mutations
or re-emergence of infection in the second half of 2021. The most
pessimistic scenario of UNCTAD envisages the stagnation of FDI at the
global level. After a huge decline in 2020, some recovery is expected in
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developed countries and continued growth in Asia, while stagnation is
expected in the rest of the world. Even if FDI growth is 10% in 2021 and
remains high for the next two years, FDI flows will not return to pre-crisis
levels before 2023.

3. FOREIGN DIRECT INVESTMENTS AND COVID-19
PANDEMIC IN EUROPEAN TRANSITION COUNTRIES

Foreign direct investment is of great importance for economic
development, increasing income and reducing unemployment in countries
in transition. After the beginning of the process of transformation from a
centrally planned to a market economy in the early 1990s, conditions were
created for the expansion of multinational corporations and a greater inflow
of FDI into European transition economies. Foreign direct investment has
been one of the leading generators of the integration of transition
economies into the world economy and the European Union and has a key
role to play in fostering the restructuring of these economies. With the
opening of European transition economies to the world since the early 90's,
the interest of investors in investing in these countries is growing. In some
countries, FDI inflows increased more than tenfold in the first years of
transition compared to the years before transition. The volume of FDI in
European countries in transition depended a lot on the initial conditions and
macroeconomic stability, as well as efficiency in the process of
implementing reforms. The countries of the Western Balkans attract less
FDI than the countries of Central and Eastern Europe due to uncertainty
regarding membership in the European Union and delays in the
implementation of important reforms, skills and infrastructure
(Jirasavetakul & Rahman, 2018).

In 2020, the inflow of FDI to the countries of Central and Eastern
Europe amounted to 29 billion dollars, which is 13 billion less than in 2019,
and 6 billion dollars to the countries of the Western Balkans, about 1 billion
less than in 2019 (Graph 4). The pandemic had a negative effect not only
on FDI inflows, but also on investor profits. Thus, in the entire region,
profitability fell by 2%, by 9% in 2019 to 7% in 2020. Due to lower
profitability due to the negative economic consequences of the Covid-19
pandemic, there has been a reduction in reinvested earnings in many
countries. Only Albania, the Czech Republic, Romania and Slovenia
recorded higher reinvested earnings in 2020 compared to 2019. New capital
inflows were higher in 2020 compared to 2019 only in two countries,
Estonia and Poland.

After the decline in FDI inflows in 2020, the prospects for recovery
are poor in most sectors except the ICT and energy sectors (Astrov et al.,
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2021). This was indicated by the reduced number of announced greenfield
projects in the last quarter of 2020 in most countries. The biggest drop in
the announced greenfield projects was in Northern Macedonia, Serbia and
Bulgaria. Number of projects increased only in Estonia, Latvia and
Montenegro. Production recorded the largest decline in the number of
announced greenfield projects, while some service sectors (especially
information and communication technologies) recorded an increase. This
was in line with global trends - the global ICT industry grew its greenfield
investment by 18% in 2020, and the value of ICT mergers and acquisitions
rose by 216% (reaching $ 79 billion). In CEE-11 in 2020, there was a
significant increase in the number of announced greenfield projects in ICT
(24 projects compared to 6 projects in 2019 and electricity) (47 projects
compared to 33 in 2019), which potentially indicates progress in
digitalisation and green transition. An increase in the number of projects in
the field of business services in 2020 was recorded in the Western Balkans
(11 projects compared to 6 projects in 2019).

Graph 4. Foreign direct investment inflows to CEE-11 and the
Western Balkans in 2019 and 2020, in millions of dollars
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In the CEE-11 countries, FDI inflows fell by about 30% and the
decline was much milder than in 2009, when it was 63% (Chart 5). The
countries of the Western Balkans were much more resilient to the Covid-
19 pandemic in terms of FDI inflows than CEE-11. The decline recorded
in 2020 was only 14% and was more than twice as small as the decline in
2009.

Vol. 24, No. 1/2022, pp. 77-92 87



Tijana Tubi¢ Curcié

Graph 5. Decline in foreign direct investment inflows in CEE-11 and
Western Balkans in 2009 and 2020 (changes compared to 2007 and
2019, in%)
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Performance within CEE-11 varied significantly, while Bulgaria
recorded a 41% increase in FDI inflows, Slovakia recorded a negative FDI
inflow and a decline of 179% compared to 2019 (Chart 6). In addition to
Bulgaria, Hungary's and Estonia's FDI inflows also increased (7% and 2%,
respectively). Other CEE-11 countries saw a decline in FDI inflows. For
the Visegrad countries (Czech Republic, Hungary, Poland and Slovakia) as
well as for Slovenia, the Covid-19 pandemic served to intensify trends that
were already visible in 2019 and reflected the limitations of these countries'
growth models (Pindyuk, 2020). Performance among the Western Balkans
varied, with Montenegro recording a 27% increase in FDI inflows, a 40%
drop in Northern Macedonia, a 16% drop in Serbia, a 14% drop in Albania
and a 7% drop in Bosnia and Herzegovina.

Graph 6. Changes in Foreign direct investment inflows in Western
Balkans and CEE-11 in 2020 compared to 2019, in%

100
50
OO-T'-_'_IFII — -
® T 9 ._.g.gl.ga@
(= e} = = c ©
ol ESE 8IS 5 F 8 5 5§
= —_> UU) N 2 —
< g8 £ & 8 0 O W %
-100 oy 3 =
(]
T
-150
-200

Source: UNCTAD

88 Economic Outlook, ISSN 1450-7951



Implications of the COVID-19 pandemic on foreign direct investment in...

In addition to the decline in FDI inflows, the Covid-19 pandemic
also affected the decline in FDI outflows. The outflow of FDI from CEE-
11 decreased slightly in terms of FDI inflow (Chart 7). FDI outflows from
CEE-11 decreased from 11.7 billion to 10.8 billion dollars, or 8%. The
decline in outflows from the Western Balkans would be greater than the
decline in FDI inflows and amounted to 98% (a decline from 615 million
to 310 million dollars). The largest decline in FDI outflows was in Latvia,
Lithuania, Bosnia and Herzegovina and Montenegro, and the smallest in
the Czech Republic.

Graph 7. Foreign direct investment outflow from CEE-11 and
Western Balkans in 2019 and 2020, in millions of dollars
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CONCLUSION

The Covid-19 pandemic is a global health crisis and the biggest
challenge the world has faced since World War I1. The crisis caused by the
Covid-19 pandemic has not only endangered human health, but has
seriously affected the world economy, representing the biggest economic
and financial shock in the 21st century. The negative impact of the
pandemic on the economies of all countries around the world is a
consequence of the introduction of epidemiological measures and changes
in the behavior of producers and consumers. Although the intensity and
duration of these effects were mitigated by fiscal and monetary stimuli, the
net effects of the Covid-19 pandemic remained negative even after that
(Arsi¢, 2021). The crisis caused by the Covid-19 pandemic has negatively
affected international economic relations. Foreign direct investment felt the
strongest negative impact of the crisis during 2020. The decline in FDI was
greater than the decline in trade and GDP. Therefore, from the
consequences of the crisis, FDI will recover for the longer time and it will
take 3-4 years, after the end of the pandemic, to return to the level before
the crisis. Foreign direct investment in the Western Balkans was less
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affected by the Covid-19 pandemic than in the CEE-11 region. The decline
in FDI inflows into the Western Balkans region was about 14%, and the
decline in CEE-11 was about 30% in 2020 compared to 2019. Foreign
direct investment inflows have been reduced in 2020 in all Western Balkan
and CEE-11 countries, except Bulgaria, Montenegro, Hungary and Estonia.
In the Western Balkans region, the largest decline in FDI inflows was in
Northern Macedonia (39%), and in CEE-11 in Slovakia (179%). Following
a decline in FDI inflows in 2020, the outlook for recovery is poor in most
sectors except the ICT and energy sectors. That the repair will not be easy
was indicated by the reduced number of announced greenfield projects in
the last quarter of 2020 in most countries. The biggest drop in the
announced greenfield projects was in Northern Macedonia, Serbia and
Bulgaria. Only in Estonia, Latvia and Montenegro has the number of
projects increased.
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