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Un approfondimentoUn approfondimento

• Due tendenze forti:
 la globalizzazione dei processi innovativi 
e dell’attività di R&D
 L’irruzione delle multinazionali dei paesi 
emergenti

• Sfide e opportunità per le politiche
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Global slowdown in FDI prompted by Global slowdown in FDI prompted by 
the crisisthe crisis
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World Investment Report 2009 - UNCTAD

Global FDI inflows, 1980 – 2008
($ billions)



Regional developments in FDI inflows Regional developments in FDI inflows 
in 2008in 2008
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FDI inflows, by groups of economies, 2006-2009:Q1
($ billion)

Preliminary data for more than 90
countries reveals that FDI inflows
plummeted in all regions in early 2009.

For 2008:
-Developed: $962 
billion, 29% decline
- Africa: $88 billion, 
27% increase – record
- LAC: $144 billion, 
13% increase – record
- South Asia, East 
Asia, South-East 
Asia: $298 billion, 
17% increase –
record
- West Asia: $90 
billion, 16% increase 
– record
- Least developed 
countries:
$33 billion – record

World Investment Report 2009 – UNCTAD 



Top recipients of FDI inflows in 2008Top recipients of FDI inflows in 2008
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Global FDI inflows, top 20 economies, 2007–2008
($ billion)

- The United States
remained the largest
recipient country,
followed by France,
China, the United
Kingdom, and the
Russian Federation

- Other Asia-Pacific
countries among the
top recipients include
Hong Kong,
Australia, India,
Japan, and
Singapore

World Investment Report 2009 – UNCTAD 



CrossCross--border M&As have declined border M&As have declined 
strongly in wake of the crisisstrongly in wake of the crisis
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Value of global cross-border M&As, 1988-2009

World Investment Report 2009 – UNCTAD 



2008 was a record year for SWFs2008 was a record year for SWFs…… but the but the 
picture is very different in 2009picture is very different in 2009

7

Value of FDI by SWFs and number of deals,
1988-2009:Q2

World Investment Report 2009 – UNCTAD 

- FDI by sovereign
wealth funds (SWFs)
rose by 16% in 2008
to $20 billion
- The value of their
cross-border M&As –
the predominant
form of FDI by SWFs
– shot up 44% to
$14.8 billion
- Cross-border M&A
data from the first
half of 2009 suggests that 
SWFs are also being
strongly impacted by
the crisis as exports
from their home
countries fall



Preliminary data for 2009 confirmsPreliminary data for 2009 confirms
TNCsTNCs’’ forecasts for the yearforecasts for the year
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Preliminary data for 2009
suggest that FDI inflows
nosedived in across all
economic groupings.
• Compared with the same
quarter of 2008, FDI inflows
fell during the quarter by:

• 46% in developed
countries

• 39% in developing
countries

• 46% in transition
economies

World Investment Report 2009 – UNCTAD 



Global FDI Prospects, 2009 Global FDI Prospects, 2009 -- 20112011
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Global FDI inflows, 2005-2007 and projection for 2009-2011
($ billion)

World Investment Report 2009 – UNCTAD 



LL’’internazionalizzazione della R&Sinternazionalizzazione della R&S

World Investment Report 2009 – UNCTAD 



I centri di ricerca di imprese multinazionali nel mondoI centri di ricerca di imprese multinazionali nel mondo

Developed co.

Developing co.

SEE and CSI

(valori in %)
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Most attractive prospective R&D locations in the UNCTAD survey,Most attractive prospective R&D locations in the UNCTAD survey,
20052005--2009 2009 (Per cent of responses), (Per cent of responses), WIR 2005WIR 2005
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National innovation systems and FDI in R&D: a schematic diagramNational innovation systems and FDI in R&D: a schematic diagram
(WIR 2005)(WIR 2005)
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Global TechnologyGlobal Technology::

from Adaptive Strategiesfrom Adaptive Strategies

towards Assettowards Asset--seeking Strategiesseeking Strategies

 an evolutionary approach neededan evolutionary approach needed
(e.g. the (e.g. the automotive industryautomotive industry))



Innovation patterns of foreign affiliates
Results of the factor & cluster analyses
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FACTOR 2 – INNOVATION INTENSITY



The FDI landscape has shifted in The FDI landscape has shifted in favour favour 
of developing and transition economiesof developing and transition economies
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Percentage share of inward FDI received by
developed, developing and industries economies

World Investment Report 2009 – UNCTAD 
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The RDE (Rapidly Developing Economies) 100 span multiple The RDE (Rapidly Developing Economies) 100 span multiple 
industries and countries industries and countries –– BCG 2006BCG 2006



18

Many of the RDE 100 represent a variety of countries and industrMany of the RDE 100 represent a variety of countries and industriesies
-- BCG 2006BCG 2006
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Many of the RDE 100 fall into regional competence clustersMany of the RDE 100 fall into regional competence clusters
-- BCG 2006BCG 2006
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RDE companiesRDE companies’’ approach to expansion is related to the approach to expansion is related to the 
globalization model used globalization model used -- BCG 2006BCG 2006
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Types of advantages possessed by developingTypes of advantages possessed by developing--country country TNCsTNCs,,
by sources of advantage (WIR 2006)by sources of advantage (WIR 2006)



Evoluzione delle politiche economiche verso gli IDE Evoluzione delle politiche economiche verso gli IDE 
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Evoluzione delle politiche economiche verso gli IDEEvoluzione delle politiche economiche verso gli IDE
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Evoluzione delle politiche economiche verso gli IDEEvoluzione delle politiche economiche verso gli IDE
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The The sequence sequence of the of the extended protectionextended protection

Export penetration
(market disruption)

VER agreement

Tariff-jumping 
FDI

Assembly plants
(screendriver units)

Local content requirements
as a rule of origin

a) More integrated FDI
(band wagon effects)

MNE STRATEGIES POLICIES

Examples: Automotive industry 
(NAFTA; 

EU;  MERCOSUR); 
Electronic consumer goods

b) Joint ventures with 
local competitors



Politiche di competizione fra territoriPolitiche di competizione fra territori
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Nature of FDINature of FDI--related measures in 2008related measures in 2008
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Regional distribution of FDIRegional distribution of FDI--related measures in 2008related measures in 2008



Policy changes towards FDI are stillPolicy changes towards FDI are still
largely largely favourablefavourable
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Favourable measures towards FDI are still far greater than unfavourable 
changes, despite the financial and economic crisis.
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Tuttavia ….
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… “there are some signs of increasing “covert”
protectionism in the form of favouring products 
with high “domestic” content in government 
procurement and the invocation of “national 
security” exceptions that stretch the definition 
of national security”.
(WIR 09)



Tuttavia ….
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… ricomparsa di misure di controllo nei 
confronti delle multinazionali dei Paesi 
Emergenti e dei Fondi Sovrani.
Rischio di “protezionismo esteso”

es: Committee on Foreign Investment in the 
United States (CFIUS)
Caso CNOOC-Unical (2005)



Ritorno Ritorno del del colbertismocolbertismo??
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Nicolas Sarkozy:

“Les deux tiers des sous-traitants de 
Renault soient français”

(3 febbraio 2010)

Ma oltre il 60 % delle forniture agli 
stabilimenti Renault francesi proviene da 
fornitori localizzati in Francia

Nazionalità o territorio?


