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Abstract: Foreign Direct Investment (FDI) has become one of the 
most important determinants of economic growth, especially in 
developing countries and transition countries. Therefore, the study of 
types, benefits, and flows of FDI in contemporary world is of great 
importance. The paper represents the author’s attempt to point out the 
vast importance of FDI for economic growth of transition countries, 
especially in relation to the process of privatization and transition to 
market economy. So, the author also tries to relate the flow of FDI to 
MNCs’ mode of market entry. This relation between market entry 
strategy and FDI flow is especially important for Serbia, which is 
relatively behind the countries from the region with privatization of 
state enterprises, as well as with transition to fully market economy. 
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Introduction 
 

Foreign Direct Investment (FDI) has become one of the most 
important drivers of economic development in the contemporary world over 
the last decades. Today, they are a basic mechanism of globalization of the 
world economy, and key factor for economic development. Foreign Direct 
Investment refers to investment of capital of foreign company or person in 
order to do some profitable business at some other country/market. As one 
can notice, foreign investor can be company that has a headquarters at 
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foreign country, foreigner, and in Serbia, even citizen who has residence 
abroad at least for one year.  

Foreign investments are of the substantial importance for both 
domestic country and foreign investor. For the country in which some capital 
is going to be invested, foreign direct investment means growth of business 
activity, increase of export, and employment, as well as initiation or 
acceleration of economic growth and development in a country. At the other 
hand, they are also important for foreign investors as means of foreign 
capital entry, which facilitate acquisition of assets, and management and 
control of acquired capital. As multinational companies struggle to go global 
and do business at many markets as possible, they are enforced to displace 
their manufacturing capacities close to those markets. Also, they are not 
interested for foreign markets only to sell their products, but to buy low cost 
raw materials, energy, and labour at those markets.  

 

 
1. FDI inflow and FDI types in transition countries  

 
 

The 1990s were the period of significant growth of FDI in the world, 
which was initiated by the globalization of the world economy, rapid 
economic growth of the Southeast Asia countries economies, and transition 
of Central and East European countries to market economy. FDI at the 
global level decreased from 2000 to 2003, in the context of a decline of the 
economic growth of the world economy, as well as in the decrease of equity 
business. In 2001 the decrease of FDI amounted to 40% in contrast to 2000 
[10, p.96]. However, by 2004 these unfavorable global trends changed, and 
the growth of FDI is evident, particularly in Asia (because of a growing 
importance of China as a leading country for new foreign investment), and 
Central and East European countries (which have practically completed the 
EU integration process). Although FDI in CEE countries are still mainly 
concentrated in Poland, Hungary, Czech Republic, and Slovakia, the FDI 
inflow increase is also evident in new EU member countries – Romania, 
Bulgaria, and among West European countries, Ireland is the example of 
successful FDI attracting. The figures about inflow of FDI as a percentage of 
GDP for chosen SEE and CEE countries are presented in Table 1 [10, p. 
104].  
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Table 1.  Inflow of FDI as percentage of GDP – chosen countries of SEE/CEE 
Country 1995 2000 2001 2002 2003 2004 
Bulgaria 0.7 8.0 6.0 5.8 7.1 11.7 
Croatia 0.6 5.9 7.9 5.0 6.9 3.5 
Czech Republic 4.9 9.7 9.3 11.5 2.9 4.1 
Hungary 10.7 6.0 7.6 4.4 3.0 4.6 
Poland 2.9 6.0 7.6 4.4 3.0 4.9 
Romania 1.2 2.8 2.9 2.5 2.7 8.7 
Serbia and 
Montenegro 

- 0.6 1.4 3.0 6.4 5.3 

Slovakia 1.3 9.5 7.6 17.0 1.8 3.1 
Source: OECD, WIIW, And UNCTAD In: Strategy of enhancement and 
development of foreign direct investment, 2006, p. 104  

 
 

All FDI can be categorized according to different criteria. One of the 
basic is dividing on primary and special forms of foreign direct investment 
[2, p.13]. Based on these criteria, primary forms of foreign direct investment 
refer to: 

• Flotation (which implies building of manufacturing capacities by the 
investors; also known as Greenfield investment); 

• Acquiring majority of ownership share in existing enterprise 
(privatization, acquiring of stocks, or direct acquisition of 
enterprise). 

Special forms of foreign direct investment are: 

• Concession (acquiring for the defined period of time aright to use 
some natural wealth or public goods for doing business of interest – 
stakes); 

• B.O.T. (Build-Operate-Transfer) tasks (to give permits to foreign 
investor to build and use the building, layout, or machinery, as well 
as objects of infrastructure and/or communication, but with 
obligation to transfer ownership rights after determination of 
contract).  

From the primary motives perspective, there are four main types of 
FDI [3, p. 158]: 

1. FDI motivated by acquiring resources (which determine to costs 
decrease), 

2. FDI motivated by market (its size, profit potential, etc.), 
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3. FDI motivated by increase of efficiency (economic of scale), 
4. FDI motivated by strategic assets (technology, knowledge, skills, 

etc.). 

The first and second of motives are characteristic for foreign 
investment in developing countries, like most transition economies, while 
two others are present in developed countries.  

According to origin they can be divided into: FDI coming from non-
market resources (The World Bank, European Bank for Reconstruction and 
Development-EBRD, European Investment Bank-EIB, etc.), and FDI 
coming from private sources. Non-market funds invest according to political 
priorities and trends (donations, credits for particular projects, etc.); whereas 
private investors invest exclusively in accordance to the chances they are 
given on a certain market and its profit potential.     

FDI originating from private investors can be divided further on to 
[10, p.21]: 

• Greenfield investments – where a foreign enterprise starts out on a 
completely new place, which demands constructing new objects and 
obtaining new technology, 

• Brownfield investments – where an enterprise with foreign capital 
starts working in a building or a place used previously for production 
or other business, and where exists certain infrastructure, 

• Joint venture – where a foreign enterprise has a considerable share in 
newly-founded domestic enterprise,  

• Reinvestment, 
• Portfolio investment (investment in securities without managerial 

attentions), 
• Investment duty execution from privatization process, and 
• Public-private partnership (cooperation of public sector of local 

autonomy with foreign companies in founding a firm).  
 
 

2. Relation between FDI and modes of foreign market entry 
 
 

One of the most important strategic issues in relation to FDI is the 
question of the choice of the entrance mode of foreign companies at 
particular country/market. Beside standard forms of entry like classic export, 
licensing and franchising, now days there are many other forms like joint 
ventures, business cooperation contracts-BCC, strategic alliances, wholly-
owned subsidiaries-WOS (which corresponded with Greenfield investment), 
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and acquisitions, which corresponded with Brownfield investment and 
privatization process, mentioned above [7, p. 578]. The modes of entry, 
which contributed to foreign direct investment the most, are 1) establishment 
of wholly owned subsidiaries (Greenfield investment), 2) joint ventures, and 
3) acquisitions (either as portfolio investment or as an investment duty 
execution from privatization - Brownfield investment). They are so-called 
direct investment models, which substantially impact the host economy 
development.  

The role of Greenfield investment is potentially greater than one of 
the acquisition, because after acquisition of domestic enterprise foreign 
investor can decide to divest some units or activities, and exit from certain 
business [12, p. 135]. But generally, acquisition of domestic firms by MNCs 
or other private investors can rise production and export, and increase 
efficiency of domestic business. This is especially important in condition of 
globalization, because it is hard for domestic firms to play alone on world 
market for two reasons: first, there are substantial costs of entry to global 
market, and second, there is sever competitiveness of world-class brands on 
global market, and to achieve such competitiveness of products/services, 
domestic firms have to invest in economic propaganda and other related 
marketing activities.  

Although WOS (related to Greenfield investment) allow the highest 
level of control of investment, and the lowest level of technological risk 
(related to protection of intellectual property rights), they demand significant 
resources. This is the reason why MNCs take them in consideration when the 
risks of investment at certain market/country are generally low, i.e. in stable 
economies [6, p. 159]. However, the most common mode of FDI during 
transition period certainly was joint venture. This is the form of cooperation 
of foreign and domestic enterprise, where foreign investor has a considerable 
share in newly founded business. This is the most popular mode of entry of 
strategic partner interested in obtaining resources or market share at host 
country. Foreign partner is interested in joint venture when technology, 
which it brings, is not its core resource, and when it does not have enough 
knowledge and information to effectively and efficiently perform operations 
at that market [8, pp. 110-112].  

Also, we can mention three groups of factors, which need to be 
considered and analyzed in order to make decision about entry: 1) country-
specific factors, 2) industry-specific factors, and 3) venture-specific factors 
[11, pp. 441-463]. Country-specific factors refer to country risk and cultural 
distance of the host country. Country risk refers to the economic and 
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political events occurring at macro-level (currency crises, inflation, 
deflation, unemployment, fiscal deficit), or micro-level (local government 
officials corruption, unrealized contracts, and difficulties in obtaining 
permits or licenses) in a country that threaten firm profitability. 

Industry-specific factors are concerned with characteristics of the 
industry in which foreign firm (MNC) operates. This refers to ability of 
MNC to provide differentiated products through its own brand name. 
Another of these factors is competitive intensity, which refers to number of 
firms on the market. 

Venture-specific factors are investment amount, duration of 
investment, partner alignment, etc. Venture-specific factors are associated 
also with normal business or commercial risks, such as change in economic 
costs or demand, change in competition in the market, or risk of new 
products/services introduction [5, p. 768].  

 

 
3. Foreign direct investments trends in transition countries and Serbia 

 
 

The question arises why FDI is so important both for MNCs and for 
local companies in transition countries. As we notice above, big MNCs 
through FDI displace globally their production capacities and operations in 
attempt to secure the most favorable supply of cheap raw materials, energy, 
and labour, on one side, and secure the most favorable product and service 
marketing, on the other. The most obvious interest of transition countries is 
reflected in a need for fresh capital, although there is more to it than a mere 
capital transfer. Investments of MNCs, as a rule, include the whole 
investment package, which contains, beside the capital, advanced 
technology, marketing, and managerial knowledge and know-how as well, 
including the possibility of foreign market access [8, p. 110]. 

On the other hand, opening and integration of transition economies 
into the global market economy brings many problems in terms that MNCs 
from developed market economies make competition on local market more 
severe. Facing these difficulties, as well as the problem of their own 
inefficiency in business, many local companies lost their market share. 
Based on the theoretical and practical research of many authors, three 
strategies which domestic firms facing the entrance of MNCs, can take, are: 
to become MNCs themselves, to merge or cooperate with existing MNCs, or 
to exit the market [9, pp. 117-130]. 

Regarding FDI in South-east European countries, there is a 
significant upsurge in the number of FDI projects for the period 2006-2007, 
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which indicate that this region has become very interesting for foreign 
investors. Namely, whereas we can notice the incline of the number of FDI 
projects in Nordic countries of 13%, and stagnation of new investment 
projects in Western Europe (increase of only 2%) and Central Europe 
(increase of only 3%), there is substantial increase in number of FDI projects 
in South-east Europe (18%). The only region in Europe that has bigger rate 
of FDI projects number is Russia, Byelorussia and Ukraine with 62% 
upsurge [from research of Ernst & Young Southeast Europe, 4, p. 20].  

In South-east Europe, Romania and Serbia are the countries with the 
biggest increase in FDI projects, as we can see in Figure 1, which is based on 
research by Ernst & Young Southeast Europe [4, p.21]. For the considered 
period of time Serbia has the greatest up growth of foreign direct investment 
projects (increase of 174%), then Turkey (43% increase), Bosnia and 
Herzegovina (40%), and Romania with only 6% increase of FDI projects 
number from 2006 to 2007; but other countries have had a decrease in 
foreign direct investment projects (Croatia by 20%, Bulgaria by 12%, 
Greece by 8%). Cyprus also has an increase of FDI projects, but there were 
only 4 of those projects for one-year period of time. 
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Figure 1. Number of FDI projects in South East European countries for the 

period from 2006-2007 
 

Attractiveness of South-east Europe rises when we focus on 
manufacturing activities. As research has shown 38% of executive directors 
from world companies argue that South-east Europe region is the most 
attractive for manufacturing, 12% of executives think that is Central, and 

91 



Suzana Stefanović 

same percent that is a Western Europe, 5% that are Russia, Byelorussia and 
Ukraine, 2% that are Nordic countries, and only 1% that Baltic countries are 
the most attractive for manufacturing activities in Europe. But when comes 
about most attractive location for research and development, South-east 
Europe region downfalls on third place with 7% (same as a Nordic 
countries); and more attractive among executives for R&D activities are 
Western countries with 44%, and Central Europe with 11% of all answers 
[data from 4, p. 10 and 12].    

Regarding FDI in Serbia, it must be underlined that its level has 
been inadequate so far, that being the consequence of a negative impact of 
all three groups of factors: country-specific factors, industry-specific factors, 
and venture-specific factors. However, without bigger FDI inflow, and 
entrance of important MNCs into our market, we cannot count on a more 
serious increase of production and export potential of our enterprises, and 
employment increase, mainly for two reasons. First, there are high expanses 
of entering the new market, where competitiveness of world-known 
manufacturers’ products exists. Second, high expanses of acquiring new 
technologies and marketing activities in relation to products impact export 
potential of domestic firms.  

Since 2001, total FDI in Serbia have reached 8.9 billion of US 
dollars. The year 2006 brought a 283% up growth against the previous year, 
with a record of 4.387 billion US$. Based on the data from Economic 
Review of National Bank of Serbia [13], net FDI flows in Serbia from 2001 
to 2006 were: 2001 – 165 US$ millions, 2002 – 475 US$ millions, 2003 – 
1,360 billions of US$, 2004 – 966 US$ millions, 2005 – 1,550 billions of 
US$, and in 2006 – 4,387 billions of US$.      

There are also data about FDI in Serbia per country, although the 
following overview should be discounted given that the National Bank of 
Serbia reports the FDI data by country of payment and not by country of 
actual investment. These data are presented in Table 2 contributed by SIEPA 
and based on the data of National Bank of Serbia [14]. 

As one can see from Table 2 investors from the EU top the list, with 
the increased portion of South East European countries. The reason why 
Norway took the first place is the privatization of local mobile phone 
operator by the telecom giant Telenor. It is followed by Greece, Germany, 
Austria, and Hungary. Throughout a 6-year period, largest FDI came from 
Norway, Germany, Greece, Austria, the Netherlands, Slovenia, France, 
Great Britain, Hungary, and Luxemburg. The actual amount of US 
investment is significantly higher than official figure says due to their 
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companies investing primarily through European affiliates. This also holds 
for Germany, Italy, Belgium, and some other countries. Among countries in 
the region, the greatest investment came from Greece, and than Slovenia, 
and significant amount came also from Hungary, Croatia, and Bulgaria.  

 
Table 2. Net FDI per country (in 000 USD) 
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When we consider leading companies-investors, the data about their 
investment in Serbia as well as preferred investment type are presented in 
Table 3 [also contributed by SIEPA]. 

 
Table 3. Leading companies investors in Serbia and investment type 

Company Country of 
Origin Industry Investment Type 

Investment 
Value  

(E million) 

Telenor Norway Telecommunications Privatization 1,513 

Philip Morris USA Tobacco Privatization 611 

Mobilkom Austria Telecommunications Greenfield 570 

Cuprom Romania Mining Privatization 533 

Banca Intesa Italy Banking Acquisition 508 

Stada  Germany Pharmaceuticals Acquisition 475 

InBev Belgium Food and beverages Acquisition 462 

NBG Greece Banking Privatization 425 

Biotech Energy USA/Hungary Energy Greenfield 380 

Mercator Slovenia Retailing Greenfield 240 

Lukoil Russia Energy Privatization 210 

Holcim Switzerland Construction Privatization 185 

OTP Bank Hungary Banking Privatization 166 

Alpha Bank Greece Banking Privatization 152 

U. S. Steel USA Metal processing Privatization 150 

Metro Germany Wholesale Greenfield 150 

OMV Austria Energy Greenfield 150 

Coca Cola  USA Food and beverages Acquisition 142 

Lafarge France Construction Privatization 126 

San Paolo IMI Italy Banking Acquisition 122 

Airport City Israel Real estate Greenfield 120 

CIMOS Slovenia Automotive Privatization 100 

JTI Japan Tobacco Privatization 100 

Droga Kolinska Slovenia Food and beverages Acquisition 100 

Carlsberg Denmark Food and beverages Acquisition 100 

Source: data from SIEPA[14]  
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As we can see the biggest foreign buyers of domestic firms were 
MNCs such as: Phillip Morris, BAT, Lukoil, Holcim, US Steel, Lafarge, 
Carlberg, Titan, Henkel, Banca Intesa, NBG, OTP Bank, etc. Somehow 
greater inflows until 2003 arose from selling tobacco industry firms 
(Tobacco Factory Nis – DIN, and Tobacco Factory Vranje – DIV), and until 
2005 because of selling of domestic banks. In 2006 bigger inflow of 
investment came from privatization of local mobile and telecommunication 
operator by Telenor. Consequently, leading investors came from following 
industries: telecommunications, tobacco industry, energy and mining 
industry, banking, construction industry, metal processing industry, food and 
beverages industry, automotive industry, wood and furniture industry, leader 
and footwear industry, textile industry, pharmaceutical industry, aviation, 
tourism, agribusiness, and real estate. These were the most attractive 
industries for privatization and acquisition in other transition countries also, 
because of profit potential of those businesses. But indirect effects of the 
FDI are also expected in diversification of investments such as the case of 
automotive industry where significant investments in automotive 
components industries, i.e. the business of automotive suppliers, are to be 
expected. In that sense, there is a great potential for economy development 
from upcoming investment of Fiat-Italy in Zastava-Kragujevac, which will 
have great impact on development of automotive component industry in 
Serbia, also. 

 
Figure 2. the role of privatization as a FDI type in Serbia 
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Until now, the greatest inflow of FDI in Serbia, as well as other 
transition countries in the region, has originated from the privatization of 
socially-owned and state enterprises. These inflows are, however, 
insufficient and low in comparison with other countries in region. Foreign 
investors mostly took part in privatization of domestic firms by the mode of 
tender, while in case of auctions the investments of domestic investors are 
dominant. Until the end of 2005 extremely low FDI inflow in Serbia came 
through Greenfield projects. Between 2000 and 2005 they never exceeded 
the amount of 150 millions US$ annually, and only two bigger investments 
were those by Ball Packing and Coca Cola by the data from research of 
Center for free market [1, p. 27].  

But situation has been changed during past three years, and greater 
inflow of FDI by Greenfield investment was present in Serbia. Estimates by 
National Bank of Serbia in relation to Greenfield investment in 2006 showed 
that they reached one billion US$, out of which 1/3 came from investment of 
VIP in relation to the third mobile telephony permit. As a result, the 
Organization of Economic Co-operation and Development (OECD) awarded 
Greenfield projects in Serbia as the largest Greenfield investment in South 
East Europe for the year 2006. However, the inflow of Greenfield 
investment is still low for the development needs of Serbia, especially when 
inadequacy of domestic investment funds are in consideration as well as 
tendencies of privatization inflow decrease after initial privatizations of the 
most attractive enterprises. Namely, after the termination of privatization of 
socially-owned and state enterprises, new investments will depend 
exclusively on FDI, especially in the mode of Greenfield investment. That is 
why we should work on quality advancement of business environment in an 
effort to attract foreign investors. 

 
Figure 3. Share of different types of foreign investment in Serbia 

55%
24%

21%

FDI by type of investment

Pri vat ization

Acquisition

Gre enfield

 
Source: Our own calculation based on the data presented in Table 3  

(contributed by SIEPA) 
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Obviously, low position of Serbia regarding the FDI attracting is 
understandable having in mind that, in comparison with selected countries in 
the region, Serbia has the lowest GDP per capita, the highest inflation rate, 
the highest unemployment rate, and the lowest total export. The seriousness 
of the situation is emphasized by the fact that fifteen years ago, according to 
general indicators of economic growth, Serbia was ahead of the countries 
mentioned above. Serious work is necessary on the improvement of all 
economy performances and creation of favorable environment for 
investments, given that we are uncompetitive in contrast to the countries of 
the region. This proves the data by World Economic Forum, according to 
which Serbia ranks 87 among 125 countries by global competitiveness index 
for year 2006 [16].  

 
Table 4. Comparative data about country-specific factors for 2004 

 Serbia Bulgaria Croatia Romania Slovakia Estonia 
Population (in 
millions) 

7,5 7,9 4,4 22,3 5,4 1,3 

GDP per capita (in 
US$), 2004 

2972 3137 7557 3358 7607 7930 

Growth rate of GDP 
(2003/2004) 

7.5% 5.5% 3.7% 8.3% 4.9% 6.2% 

Inflation rate in 
2004 (%) 

13.7 6.1 2.1 9.3 8 3 

Unemployment rate 
in 2004 (%) 

18.5 12 18.2 7.8 16 9.7 

Total export (as % 
of GDP), 2003 

13.8 37.3 21.9 30.9 65.5 49.9 

FDI inflow (in 
billions of US$), 
2004 

0,97 2,49 1,08 5,17 1,12 0,93 

FDI cummulative (in 
billions of US$, end 
of  2004 

3,95 7,57 12,99 18,01 14,5 9,53 

FDI cummulative 
per capita (in US$), 
end of 2004 

526 958 2952 807 3222 7330 

Source: Strategy of enhancement and development of foreign direct investment, 
2006, p. 104 
 

As we can see in Table 4 comparative data about some country-
specific factors for 2004 are given, which prove low competitiveness of 
Serbia in relation to chosen countries in the region. 
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Some of the clearly recognized weaknesses of Serbia, which impose 
bad image of Serbia and diminish attractiveness of domestic environment for 
foreign investments are [4, p.30]: 

1. Telecommunication infrastructure, 
2. Transport and logistics infrastructure, 
3. Quality of life, 
4. Transparency and political stability, 
5. Social climate, 
6. Availability and quality of research and development. 

The need for intensive attracting of FDI necessarily also imposes an 
analysis of the comparative advantages of Serbia, i.e. country-specific 
factors, emphasized by the companies, which we mentioned above as the 
biggest investors in Serbia for the past 6 years. The following key 
advantages of Serbia by those investors are often emphasized [10, p.16]: 

1. People, and their capabilities (skilled, educated labor, with 
knowledge of English language, and traditional exposed position 
toward foreign countries),  

2. Central (strategic) position in South East Europe, and a good market 
access through regional agreements about free trade as well as 
Agreement with Russia about free trade, 

3. Lower labor price, especially for qualified and trained workers, 
4. Industrial/research tradition and experience, 
5. Natural resources for production in agriculture and industry,  
6. Better investment climate, numerous tax and financial incentives for 

foreign investors.   

In order to increase competitiveness of domestic economy and create 
favorable environment for attracting FDI, Serbian government has already 
taken steps in terms of law regulative, infrastructure improvement, tax 
system reform, and tax relief and credits. Total low tax rate of enterprises is 
acknowledged as the best approach, from the aspect of economic factors, 
because that way the real picture of domestic economy conditions is formed, 
and a serious stimulus is given to investors. In that sense, Serbia has taken 
serious steps, which resulted in having the lowest corporate income tax rate 
of 10%, the lowest standard value added tax in the region of 18%, and one of 
the lowest salary tax of 12%. Beside Bulgaria, which also has corporate 
profit tax rate of 10%, other countries in the region have much higher rate 
(Romania and Hungary 16%; Slovakia and Poland 19%; Croatia 20%; and 
Czech Republic 24%). Also, other countries in the region have higher salary 
tax rate (Bulgaria 12-24%; Croatia 15-45%; Romania 16%) [15]. 
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Conclusion 
 
Serbia should particularly pay attention to attracting FDI of those 

MNCs, which bring recognizable brands, which contribute to new 
employment, and bring new technologies. In that sense, regulations should 
be brought that secure the allocation of tax credits and relief to investors who 
invest in training programs and vocational re-training, in R&D, marketing 
activities, etc. The government should provide all the necessarily 
infrastructure and protecting of property rights and intellectual property. 
However, beside economic risks and stimuli, political risks should be also 
dealt with. Some political risks for investing in Serbia are present even 
today, for example, unresolved status of Kosovo and Metohija, organized 
crime and corruption, unsolved issues involving refugees and return of their 
property. Those problems and risks reduce FDI in all countries in Balkan 
region and present obstacle to bigger FDI inflow and entry of MNCs in this 
region.  
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STRATEGIJE ULASKA NA TRŽIŠTE  

U PROCESU ODLUČIVANJA O STRANIM DIREKTNIM 
INVESTICIJAMA U ZEMLJAMA U TRANZICIJI 

 
Rezime: Strane direktne investicije (SDI) su postale jedan od najznačajnijih faktora 
ubrzanog ekonomskog razvoja, posebno nedovoljno razvijenih zemalja i zemalja u 
tranziciji. Stoga, proučavanje vrsta, koristi i tokova stranih direktnih investicija u 
savremenom svetu ima izuzetno veliki značaj. Ovaj rad predstavlja pokušaj autora 
da ukaže na izuzetan značaj SDI za ekonomski napredak zemalja u tranziciji, 
posebno u vezi sa procesima privatizacije i prelaska na tržišnu ekonomiju koji se 
odvijaju u ovim zemljama. Zato se i pokušavaju dovesti u vezu modeli ulaska 
multinacionalnih kompanija na ta tržišta sa prilivom SDI. Posebno je značajno 
praćenje odnosa priliva SDI I modela ulaska MNC u Srbiji, s obzirom da ona 
prilično kasni u odnosu na zemlje iz okruženja sa procesom privatizacije i prelaska 
na potpuno tržišni sistem privredjivanja. 

Ključne reči: strane direktne investicije, strategije, ulazak na tržište, zemlja u 
tranziciji   


