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FOREIGN DIRECT INVESTMENT AS A FACTOR OF
SUSTAINABLE DEVELOPMENT OF SERBIAN ECONOMY

Abstract

In today's global environment, the growth and fioming of a national economy is
largely dependent on the connections and relatipaghat it establishes with the rest of the
world. The content and intensity of these relatgps more, in addition to trade, investment
flows marked that provide internationalization antégration into the dynamics of the world
market.

Sustainable development combines concern for Wgldind the environment with
economic and social challenges facing every soce&te and mankind as a whole. The
concept of sustainable development has been assbeidh environmental protection, social
development planning, environmental, economic asidigal issues.

Subject of scientific research is to analyze thpact of FDI on economic growth, ie.
how foreign direct investment contribute to susthie development. Discussed the question
of the extent to which foreign direct investmentas important factor for sustainable
economic development of Serbia.

Foreign direct investment in addition to makingoatentially large impact on the
economic growth of the host country through varichsnnels (through the impact on the
quality and quantity of capital formation, techrgjo transfer, increase the level of
development of human capital, expanding trade dppities), exercise influence on the
quality of the environment, with certain implicat® for the long-term sustainability of
economic growth and the possibility of achievingtainable development.

Bearing in mind the possibility of manifestation different effects on economic
development, as well as the specifics of the ttemsiprocess, the state of Serbia should
implement an active policy of attracting foreigrpital, which would primarily have to be
based on the creation of an attractive investmevit@nment, and not on financial incentives.

This paper presents the empirical model that aealyhe impact of FDI on economic
growth in transition countries. The results suggdest there is no statistically significant
relationship between FDI inflows and economic gltowdtes, and economic growth in the
previous period does not constitute the principative of attracting foreign capital in the
countries in transition. In order inflow of foreighirect investment had a positive effect on
economic growth should be taken primarily on thecttre of foreign direct investment. If
these investments go to the tertiary sector they laanegative effect and does not reflect the
efficiency. On the other hand, the share of foralgect investment in the secondary sector,
increases the impact on economic growth and affeciductivity.

Keywords: foreign direct investment, sustainable developmeampetition, environment,
social development
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%0 http:/lwww.oecd.org/investment/statistics.htm[frjs 14.03.2014]
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developing countries surpassed developed countri¢l inflows Arnaud Delaeter07 Aug, 2013. UK and
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Thirs: IS0 ANNUAL QUARTERLY Uhnits: USD Biilion
last mpdace: 080472013 2008 2008 me mm 012° Q41011 Qi | Qrron2t | Qaon® | Q4z012*
| Anstralia’ 463 267 352 653 567 277 120 51 154 n .
Auseria’” 6.3 93 0.8 114 6.3 3.4 435 14| Ausmia”?
Belzium 1836 610 85.7 103 .4 -1.5] 173 82 -47.2| Belzinm
(Canada 571 21.4] 234 41.7| 453 53 8.0 14.9| Canada
(Clhile 15.1 129 14.2 221 03 7.7 6.0| 10.8| Chile
(Czech Fepublic 6.4] 29 6.1 23 105} 27 27 3.3| Czech Republic
Denmark 13 ig -113 12.7 1l 1.0 0.3 2.0( Depmark
Estonia 1.7 138 1.4 0.3 15 0.7 0.3 0.3( Estonia
Finland -1.1 07 6.5 27 -1.8 -0.3 =20 0.0| Finland
France 64.1 242 30.4) 41.0) 62.2 41 78 16.4| France
(Germany 8.1 ns5 7.4 40.0| .5 5.9 -7.8 4.0| Germany
(Greece 45 1.4 03 11 29 03 15 0.8| Greece
Hunzary' ' 6.3 20 22 58 135 15 12 51| Hungary'™
Tceland o0a 0.1 02 11 02 02 0.0| Iceland
Ireland -16.4 25.7 418 11.5 13 :[ 153 -0.4| Deland
L:rael’ 108 4.4 55 111 33 34 Terael
Iraly -10.3 20.1 [ 0.1 -7 11 Iraly
Tapan. 4.4 11.9 -13 -1.8| -39 29 Japan
Forea ER] 22 11 7 29 0.5 Eorea
Luzembourg 112 20.7 277 144 6.7] 5.8 Luxembourg
Miexice 79 16.5 214 215 4.4 432 9 Mlewico
Wetherlands'' 43 386 7.4 172 L7 2.0 Wetherlands™
Mew Fealand 30 -1.3 05| 43 1.5 0.4 Mew Zealand
Morway 102 16.6 16.8] 182 A 5.7 Norway
Poland 143 129 3 12.9 1.5 14 Foland
Parmazal 47 27 112 5. 01 Portugal
Slowalk Rapublic 4.7 00 21 03 01 Slovak Republic
Zlovenia 19 -0.7 1.0 0.0 0.0 Slovenia
Spain T3 10.4 6.8 7 38 19 Spain
Zweden 369 10.0 Q3 113 35 4.4 Swaden
[Switzerland 15.1 259 11.8 6.8 5.9 -5.8 Switzerland
Turkey 123 g4 16.0) 45 36 20 Turkey
[United Kinzdom B8.7 764 511 IT.4 17.8 102 United Kinsdom
[United States 3101 1504 234.0 131 405 41.8] United States
oECD’ 1 0557 6471 8723 157.2 176.8 1358 OECD”
Miemo items: Muma items:
EUROPEAN UNION™ 535.4|  35eB| 3673 4306 EUROPEAN UNION™
TOTAL WORLD ™ 17853 11427 128801 14540 TOTAL WORLD™
G20 couniries 10452 a44.2 TEEA 5705 G20 couniries
QECD G-20 couniries 4381 3509 4418 S516 OECD G-20 countries
Other &-20 countries 243.3 3439 Crher G-20 couniries
Argenting 4.0 71 Arpenfina
Brazl 258 453 Brazil
Clina 1142 185.0 Chma
India 356 Ir4 Inddia
Indonesia 4.9 138 Indonesia
Russia L) 1.7 Fassia
Sandi Arzbiz 3635 w2 163 3 . Saudi Arzbiz
Sowh Aftica” 2.0 5.7 12 G.0] 2 0.8 2.9 -0.2 South Africa’
) Exe Inding Special Purpose Entifies (SPEs). Comesponding data incladins
Anstria 6.3 11.2 -16.4 16.9] 04 31 48 12| Ausmia
Hunzary 714 5.2 -37.0 48 42 EXY 1.6 3.3| Hungary
Luxembourg 1058 043 2221 382.7 - 362 34.4 301 50.8| Luembours
TMetherlands 151.0 0.7 -102.3 -107.3 30.7 Ti.8 283 -1 1535 -32.0| Merherlands

. http://www.oecd.org/investment/statistics.htmigpup 14.03.2014]
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# % (30% # % $%  #% $ 2008.)
% .$ b #% # # . $% #% $ " H#S #
2013. % % % . # % % Yo#  #

. $ - % ,) % $ #  (40%  # %

. $  2008.) % %*  H%* % $

. | $, $ % oo $ % : $% #., . "%

%% % "% "%  #% $ . - L% ( #,# %

# % % ($ %% % % % %% %S
# S "%  H#% # , # % #(
" . $ .4 $ (% % % )

¥ % % %! % %H % H% # % $

+ oL % %, $% #
%*  #%* % $ % ¥ . # % %
, ¥, % % ! , % ( $
% $ , %% %% # %S ! ( $#  #$
# % (! ( .

Uhnits: % INFLOWS OUTFLOWS Units: %
Inst update: 05/042013 2009 2010 2011 20121 2008 2009 2010 2011 2012 [last update: 030412013
Australia’ 3.2% 17% 21% 0.9% 1.0%| Australia’
Austria”™” 71% 26%|  26% 5.9% 4.2%| Austria®"
Belgium 43.5% 1.6% 93% 16.1% 17.6%| Belgmm
Canada 5.3%)| 311% 24% 3.0%| Canada
Chile 4.5% 4.2% 39% 9° 7.3%| Chile
Czech Republic 1.9%) 0.5% 0.6% - 0.7%| Czech Republic
Denmark 3.9% 2.0% - 4.0% 1.7%| Denmark
Estonia 4.7% 81% - 4.0%| Estonia
Fnland 3.4%) 24% 1.9% 1.8%| Fmland
France 5.5% 41% 33% 1.4%| France
Germany 2.0%)| 21% 14% 2.0%| Gemmany
Greece 0.7%| 0.6% 0.6% -| Greece
Hungary™” 1.4% 1.5% 0.9% 314% 8.5%| Hungary"™”
Iceland - 18.9% - 0.2% -| Iceland
Ireland 7.2% 11.9% 10.8% - 9.2%| Ireland
Israel 3.6%) 0.9% 42% 1.4% 1.3%| Israel®
Ttaly 2.9%) 1.0% 1.6% 2.2% 1.5%| Italy
Japan 2.6% 1.5% 1.0% 1.9% 2.0%| Japan
Korea 2.2% 21% 23% 1.8% 1.1%| Korea
Luxembourg”” 21.4% 13.4% 39.9% 15.2% 30.8%| Luxembourg”™”
Mexico 0.1% 1.0% 1.5% 1.1% 2.2%| Mexico
Netherlands"” 7.8% 43% 8.8% 4.9% -| Netherlands"”
(New Zealand - - 0.4% 1.6% -| New Zealand
(Norway 4.5% 5.1% 35% 5.2% 4.2%| Norway
Poland 0.8%| 1L1% 1.3% 14% -| Poland
Portugal 1.1%) 0.3% - 6.3% 0.9%| Portugal
Slovak Republic 0.6%| 0.5% 0.4% 0.5% 0.1%5| Slovak Republic
Slovenia 0.5% - 0.2% -| Slovenia
Spain 0.9% 2.7% 2.5% -| Spain
Sweden 6.4% 44% 5.2% 6.4%| Sweden
Switzerland 3.2% 144% 7.2% 7.1%| Switzerland
Turkey 0.3% 02% 0.3% 0.5%| Turkey
United Kingdom 1.8% 1.7% 4.4% 1.9%| United Kingdom
United States 21% 2353% 2.8% 2.2%| United States
0QECD? 3.8% 2.2% 2.6% 1.8% 2.4%| oECD?
(Memeo items: Memeo items:
EUROPEAN UNION** 3.2% 24% 2.4% 2.7% 2.0% i8% 26% 3.4% 34% EUROPEAN UNION**
G-20 countries 23% 17% 19% 16% 27% 18% 19% 240% G-20 countries
CECD G-20 countries 1.8% 2% 3.1% 21% 22% 2.5% 1.2% GECD G-20 countries
Other G-20 countriss 38% 25% 1.5%)| 09% 1.0% 0.8% 0.7% Other G-20 countries
Argentina 30% 23% 0.4% 2% 0.3% 0.3% 0.2%) Argentina
Brazil : 27% 12% - 0.5% - - Brazil
China 31% 1.2% 0.9% 1.0% 0.6% 0.8%) China
India A% 13% 1.5% 1.2% 09% 0.7% 0.4%)| India
Indonesia 1.8% 22% 1.2% 0.4% 04% 0.9% 0.6%] Indonesia
Fussia 4.5% 1.6% 3.3%| 3.6% 28% 2.6% 1.6% Russia
Saudi Arabia 83% 21% 0.7%| 0.6% 0.9% 0.6% 0.3% Saudi Arabia
South Afica 33% 12% E 04% = 0.7% 1.1% South Affica

-http://www.oecd.org/investment/statistics.htm
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Beograd str. 61.
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% Liu, Z., (2004) Foreign direct investment and tealgy spillovers: theory and evidence, Journal of

Development Economics 85, str. 177

% Findly, R., (1978) Relative backwardness, direceign investment, and the transfer technologymple

dynamic model, Quarterly Journal of Economics #2,1s16

% Wwang, J., (1990)Growth, technology transfer, arellong-run theory of international capital movetsen

Journal of International Economics 29, str. 255-271
37 Liu, Z., op.cit.,str.177
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% Kokko, A., (1994) Technology, Market Characterézsl Spillovers, Journal of Development Economics,
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4 Meadows, D.H., Meadows, D.L., Randers, J., BehrdhyV., (1972)The Limits to Growth: A Report for
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% Jovanovi S., Raduki, S., PetroRarpelovis, M., (2011), Teorijski | institucionalni okvir odvog
razvoja, Ni§, str. 53.

* Hussen, A., Principles of Environmental Economisutledge, New York, 2004, str. 269.

" London Sustainable Development Commission, hitpui.Isx.org.uk/whysus/page 2760.aspx [pristup
18.09.2013]
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Zemlja 2000., 2001. 2002. 2003. 2004. 2005. 2006. 2007, 2008. 2009.| 2010. 2011. UEUPNO
1 |Austtija 183 1421 33876 03747 146104 201189 520356| 1.161.096 475613 322112 1932 839 214 269 3.363 405
2 |Holandija 1] 102 2248 598943 102008 021131 214119 -27.958 510400 242 459 264 324 334 527 1.905 0&7
3 |Grika 334 1280 12494 62 268 A2 948 248 536 933 A08 336.401 42 450 65902 32980 13832 1200150
4 |Hemadka 6152 9738| 81801 75708 51 985 187 320 005824 A9 530 88 B2 55590 44 138 106 385 1 A84.103
5 |Luksemburg 1] 123 3619 4.108 2387 108 885 2843 241 537 To.147 5.101 g6020 1129019 1.591 dan
6 (MorveSka 1] 2 74 280 0 29] 1546993 3187 6.135 -7l 2022 1334 1 559 305
T |Ttalija 2006 4] 7553 215325 10142 18.318 52752 155,363 425 584 230.374 54213 177 226 1225016
8  |Buska Federarija Tih| 3381 2556 3359 338 14334 15992 438 12629 335290 0205 103 044 T01 833
9 |Francuska 1] 81| 7489 7858 24002 62 347 159 085 24,391 78345 9. 560 23191 157 8A3 694 232
10 [Slovenija 33| 11354 Q561 29 034 15706 183 563 201241 92 856 112189 42 569 108 269 -150.550 anl 727
11 |Dstale 476 129 4664 13008 182000 21175 118913 109317 36122 56 246 70983 41 413 542 244
12 évajca.rska 35 86 2913 12 559 20 401 56990 -15.421 9 157 122 563 £5.208 66224 66314 223029
13 |Madarska 1] 275 1167 4224 16 567 24677 244045 31,494 31.030 23 424 20758 93 284 491 545
14 |Velika Britanija 0| 1225 a6l 20631 79620 63,330 135015 26,584 14.536 74065 76,388 5576 437169
15 |Hrvatska 1] 1.09% 5243 34 4446 10 206 A0 484 25240 35,944 143 148 27 480 49 493 #8231 380216
la |3AD 343 1906 18099 15068 18 187 22257 -19612 31.825 453368 17 504 77048 35604 263 565
17 |Crna Gora 1] 1] 0 1] 0 0 12946 09 188 73.900 -5 500 -21.265 7208 207077
18 |Bugarska i i 133 129 29910 635 54270 46018 21 B&4 2219 13141 1.101 150 358
19 |3lovacka 3 10 10 18342 0 25447 19.325 3084 1471 35551 42 5da -6.709 139080
20 |Belgia 1] 1] 3 1925 1523 12.407 6.6 24038 16246 3.509 4 589 6953 T8 908
21 |Kipar 762 20450 41717 31581 16.310 FLA51| 387054 137427 7.375 37173 60,259 50,145 Te 007
22 [Epariia 70053 70053
23 |Letonija 1] 1] 5} 15330 17.082 6.441 10,537 3535 739 1381 105 2382 57 528
24 |lzrael 1] 1] 260 207 3.052 14294 4 544 26,510 -712 -215 2.240 310 A0.490
25 Hong Kong 18.053 18.033
26 [Danska 7052 7952
27 |Kina 6 969 6968
28 |Lihtenstajn 1] 214 57 2.162 2974 -41 316 -17.532 -2.037 5106 334 1.062 13872 -536.001
20 |BiH 189 169 2951 5056 2.104 4A92 -l6.750(  -E38 A0R -6l 204 =330 -26.765 -13412 041 928
UEUPNO 11252| 35388|326454|1.071.410| 796.403| 1.440.706| 4 286379 |2004 297 | 23625200 1.771360| 1.117380| 2498.128| 17.721 677
& # % #% % ) "$ % * "%# ! % ,
# % % ,"$ %S %
& - :0 2006. % #% %$ I# " % 1 %
410 % ., $ # % % % 425,
322.B5(& $ '&,01 61
+ 2002-2006. . 59,8%% "$ " $
% $ o
, H# 2002. $ 2011. $ # % 2385 % $
$% % " 263 $ .2 % % * % $ $ 1,13
$ : $ % 276,68 % & % 1%
$ % % % # $ $ 66%.) $ % * $
65
" 334533, # % % 257 $ .
64 , &, . % #% % $ "$ %% , %
# “ # H% # %% SH % S % % CH# %
# . L% ! #% # $ #% #* % # #% # "#
) ) , 2008.
% % $ $ , http://www.priv.rs/privatizacija [pristup 7.08.24]
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! 5.) 2002. 2001
KYMYNATABHW IN3BELLTAJ
/M Bpoj | ¥YwynHo | YkynHo MpoueHaT Bpoj Kreuroe.
2002-2011. jaBHWx | nmory- | npopato/ | ycnewHo- | sanocne- | Bp.(K)
nosvea | HeHo | packuHyTo cTH HUX
TeHpepn (T) 301 218 90 A1% 67.627 921.038
Tenaepw — packngm 37 27.014 423.036
yroeopa
Aykumje (A) 4.061 2461 1555 63% 129.813 | 976.075
AyKkumje —packuam 599 55.484 357.184
yroeopa
Tenpepw + Aykumje 4.362 2.679 1.645 61% 197.440 | 1.897.113
(T+A)
TpsuwTe Kanutana 663 564 85% 115.653 520.003
(Tk)
TpsuwTe KanuTana — 264 172 65% 21.046 95.016
NPEeTXoAHO PackUHY T
yrogop (Tkr)
TpsuwTe Kanutana 1.067 902 85% 85.994 75.963
—NpPeTXoAHo
npueamsoeado (Tkp)
YKYMNMHO 3.606 2.381 66% 334139 | 2.588.095
(T+A+Tk+Tkr+Tkp)
% $ $
$ n $ L1 % * ( % $
2003. 2009. % (76,4%).:* 10,5%% . % 2000.
% ,2009. % 2,8%, 2010. 2011. 1,4%.
% ! 0#% $ ,$3% 2001. % , %
1. # % '# % ,
2. & # " # %3 $ % . ## "
% * #%* % $ ,
3. &* $ " " % % % *
7. # 2002-2011.
Broj prodatih preduzeéa i broj zaposlenih Prihod od prodaje, u milionima evra
Foo - - 90,000 900 -
s | - sno00 s00 - 1
n 4 70,000 700 -
500 -
= B0,000 600 -
400 - - 50,000 so0 -
00 , -+ 40,000 am -
o | ‘ - 20000 0 -
< 20,000 200 -
100 'I 1 < 10,000 100 - : : :
Ut Th=eal 0. | J—
2002 2003 2004 2005 2006 2007 20028 2009 2010 2011 2002 2003 2004 2005 2006 2007 2002 2009 2010 2011
W Eroj preduzeda Erojzapmlenih (dskala) mTenderi Aukcije WMTREte kapitala
CH% # % )
06 - % #% $ % % $ " "$

®7 http://www.socijalnoekonomskisavet.rs/doc/efektiptizacijeusr.pdf [pristup 5.10.2014]

66

2003.

46



2 32/ 02 & 2 )
[ % # # # $ $ , % %
) $ % * $ % 410 * . $. # 60%./ ! $ ,%
% $  45*. % * 8
, 8.
8:.:)_
700
e
Esco-
g
.5.403_
IO_
200
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
TH% # % y)
"# % * ' "“$ (% . ,
' %% ! %" % $ ! # "# $ "
* ' % % (1% # , !
" % $ .+ %
“know-how™a, %" # % , B %S % (!
% * % % $ #9% $ 1% ' , " #
#$ % !'$ , % $ $ % % % #3
. # , $ "% #$ %
' #$ # . % % * ' %
$ (! # ! $ > #
, $ # ! $ # #
%H# %% N , H#HHE O #! $'%S !
# %* #$ " % % % *
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%8 http://www.ecinst.org.rs/sites/default/files/pdijes/prezentacija-privatizacija-u-srbiji-ivan-nike pdf

[pristup 14.09.2014]
* http://www.priv.rs/upload/document/analizaprivatigewide.pdf [ pristup 13.08.2014.]
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3.2.3. (& %( %& (&' %&'+3 (&+3 + %&01

# #$ # % * #%* % $ L% $
"% % $# # , %#H %% %
% , $ "# % % $# ,
% , , % % ,% . $ ! , " Yot
% "$# #$ $ % % % # , % $% %
% (! , " $ % ., . %,
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% %4 % | % % $ # %
*0p I# % % # "$ #
$ % " % "% % $# # H
% $ % %#H %% , # " S , . ,
% $ # " % * #%* % $ % % " JH
! $ " ) * % % % # . %% % $ %3
% * #%* % $ % "% % $# # , #
# 30"%# % %! (! . H "
: $ # ! %, $% %' % $ L, #$
* 0 % % “ now-how” "Oo# # # % % # 9%
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% % # $ $% # " . % !
%,%%3$ % # % $% " , 9% %' * $
% %% % # % HS # % * # %

# % $ %

I 6. *"
+ % + % + %
4 4 4
61
IQ+11Q
1 Q 2009 | Il Q 2009 2009

1. &. 6.058 5.278 11.336
2. 2 # % 401.643 889 | 402.532
3. & # % $ 63.084 65.532| 128.616
3.1 & * Mopx 30.546 33.760 64.306
3.2 & # %* # % % 2.513 8.200 10.713
3.3 & % * # % 75 14 89
3.4 & 328 10.269 10.597
35 & , 0 166 166
3.6 ! #$ 815 204 1.019
3.7 & ## %" 857 857 1.714
3.8 & *# % * O SH* 273 3.202 3.475
3.9 & # 20.381 2.977 23.358
3.10 | & * % 2.526 1.510 4.036
311 | & % % * 1.084 955 2.039
312 | & % * , 1% 1.891 2.088 3.979
313 | & * 1% $ 41 530 571
3.14| & #% $#* * 1% 48 2 50
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Estimates of Fixed Effects, RCT=scaled identity

345647789:
3A78,<)=
09>)=

1" #$%& 400( |?>))6;,@66% >72>)> | .$# A9B46 C DEE46 C

0>464
JLM E46 )E8>) KI<664:> 2 2
0:G=)>89: 19:7<P46 E€ 2 2 2
LOP47>8| 164;8> E69HS8 4 2 2 2
@FE96>7 9G 599;7 ).; 746
J6977 7)H8:57 KC 9G
OPE96>7 9G 599;7 ).; 746} 2 2 2
TV 2
AUIKA)RIG G964 : 2 2 2
\V96485: ;864> 8:HA7>P4:% 4> 2
9 nezavisno promenljivih, broj opservacija 17&ponsignifikantnosti je 5%.

+ $# 1% 9% % %. * $" : GDP per
capita (current US$),3* , het inflows , Inflation, consumer prices
(annual %), (" ), Domestic credit provided by banking sector
(% of GDP) ¢ $ ),Exports of
goods and services (% of GDPY,( , % 3* -), Gross savings (% of
GDP) 3 , % 3* -), Imports of goods and services (% of GDP) , (

, % 3* - ), Corruption Perception Index,(CPI)," (
), Labor force, total( , )  Foreign Direct Investments ( FDI),
( ).

73



2 32/

# $P % $ %# %
H % ,%% % % % , $% 5%, #

# %,%$% , % GDP growth( )& -)!
. GDP per capita P

% (% %
0,1450 $ % % , $% 0,05 #.,%
)& - $.GDP growth $ #.,%
% $ P %! 0,0360 # $ %
$. GDP growth % % ,! % ,
. P %! 0,0210 # $
% % GDP growth % ) !

# . GDP growth H %, $% .+

: % )& - $. GDP growth %
%
: % ,%% % % , #
% $ % $ % . % %
% % % , ! (
% % %

Adjusted R Square (Koeficijent determinacije) =0, # $

$" "$ % %
% "$! % $" . "% %
% % , $% 5%.

# % #.,
&* +Fl+ 4 $%.&'+ % + .4,

! 21. Regresiona analiza:Dependent Variable: GDP grogathnual %),
Estimates of Fixed Effects

% , $%

% , $%

H

#.,

% !

% ,$% %

%,$%

%

% * %
% % ,
%
% % ,
: %
K % , $%
# % %,
$ (& )%
% % ,$% $
%
% o
% "$! %
$ 29,84%
H % ,$% %

CPI | GDP per capita (1 +

345647789
378
09>

1" #$ %8 400 ( 2>))6; @66% >2>)> | . ASBA6WO<:; | DEEA6 WO
O>46/4E>
V96485: ;864> 8:HA7>P4:> 4> 8:G=9B7 K(9G JMN 2
O:G=)>89: 19.7<P46 E68I47 K):<}= CN 2 2
LOPA47>8I164;8> E69H8 4; RS R):X8:5 741>96 y 2 2
J6977 7)H8:57 KC9G IMN
AUKARYG G964 >I>F=N 2 2 2
@FE96>7 9G 5997 ); 746H8147 KC 9G JLMN 2
OPE96>7 9G 599;7 ); 746H8147 KC9G VN 2 2 2

7 nezavisno promenljivih, broj opservacija 176 ansignifikantnosti je 5%.
% % $" H % , $% )& - $ GDP
growth (annual %), % * #%* % $
3 3 (% " % % ,%$% % % ,
# * 0p

74



2 32/ 02 & 2 )
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Estimates of Fixed Effects
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Estimates of Fixed Effects
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! 26.Regresiona analiza: Dependent Variable: Foreigredi investment, net inflows
(% of GDP), Estimates of Fixed Effects
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JA
JA

PenyGmuxa Cpouja je 2017, rozune n apaapa ca
s sv» euracuo
. nehon euxacnomhy u npoaykTHBROmhY, Gorata

n kyaTypHIN apaasa y xojoj

Koja npy7a je ke Moryhroctu 2a cre rpahare.

KBanuTeT XxXusota u
He

KOHOMMJa 3acHOBaHa Ha

3HaHY — KaKo U 3aLlTo?.

Crane
Mpo6nemn

aKTUBHOCTYN
LinrbeBu

wBan

NoTpoLlH-a

O6pasoBare 3a OAPXKUBU
pasBoj

-KOMYHMKaLL.
TexXHOoJsorvje u eKkoHomuja
3acHOBaHa Ha 3Hakby

OapxnBoCT

nndpacTpy KTy pos, e
xopumh Gos
OGpazoBamIn by MMa, Iy
HOCTOjH NAPTHEPCTRO jaBHOT,

Wranerso y EV;
Passoj B
Passoj u sy 4 1 moneh: "
Paspoj i
Samrara nymanpehers herhe MPHPO MY pecypea.
Mehyrenepamj J
- yuemhe rpahana y oty smnarsy
Buarme kao Hocan paznoja;
VIILYHEHOCT ¥ AIPYIITBENE TIpoTIece;
HIHTErpHearse HTAIA KHBOTHS CPEIHE Y OCTANIE CKTOPEKE TIOMHTHKE;
Tlpunuan npeocTpoXHOCTH;
TIpusian sarabueasy/xopuermx miaha, YKby e :
OpHBa TPOH3BOEA 1 TIOTPOIIIHA.

YTuLIa] EKOHOMCKUX

VH!

WNHaycTpuja

Basayx

npomeHe
OTtnaa

Xemukanuvje

3payeHe

Boae

LLlymapctBo,
FIOBCTBO U
pubapcTBo

3emrbuwre

Lllyme

OGHOBIEMBU
N3BOpU eHepruje

pupoaHe
Karacrpoge

npou3soaH-€

Ctame
Mpo6nemn

AaKTUBHOCTU
LvreeBn
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