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Negocios Internacionais

TRANSACCOES QUE CRUZAM AS FRONTEIRAS NACIONAIS
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INVESTIMENTO DIRECTO E
INVESTIMENTO DE CARTEIRA

e INVESTIMENTO DIRECTO
— INFLUENCIA NA GESTAO
— PERSPECT. LONGO PRAZO

 INVESTIMENTO CARTEIRA
— OBTENCAO RENDIMENTO
— PERSPECT. CURTO PRAZO



DEFINITIONS
(N

A foreign affiliate is an incorporate or unincorporated
enterprise in which an investor, who is resident in another
economy, owns a stake that permits a lasting interest in the
management of that enterprise (an equity stake for 10 per
cent for an incorporated enterprise or its equivalent for an
unincorporated enterprise). In the World Investment Report,
subsidiary enterprises, associated enterprises and branches
— defined below — are all referred to as foreign affiliate or
affiliates.



DEFINITIONS
(1)

A subsidiary is an incorporated enterprise in the host country in which
another entity directly owns more than a half of the shareholder’s voting
power and has the right to appoint or remove a majority of the members
of the administrative, management or supervisory body.

An associate is an incorporated enterprise in the host country in which
an investor owns a total of at least 10 per cent, but no more than half, of
the shareholders’ voting power.

A branch is a wholly or jointly owned unincorporated enterprise in the
host country which is one of the following: (i) a permanent
establishment or office if the foreign investor; (ii) an unincorporated
partnership or joint venture between the foreign direct investor and one
or more third parties; (iii) land, structures (except structures owned by
the government entities), and/or immovable equipment and objects
directly owned by a foreign resident; or (iv) mobile equipment (such as
ships, aircraft, gas- or oil-drilling rigs) operating within a country, other
than that of the foreign investor, for at least one year.



DEFINITIONS
(1)

2. Foreign direct investment (FDI) is defined as an
Investment involving a long-term relationship and
reflecting a lasting interest and control by a resident
entity in one economy (foreign direct investor or parent
enterprise) in an enterprise resident in an economy
other than that of the foreign direct investor (FDI
enterprise or affiliate enterprise or foreign affiliate. FDI
Implies that the investor exerts a significant degree of
Influence In the management of the enterprise resident
In the other economy.
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EMPRESA MULTINACIONAL

O Significativo Investimento Directo no Estrangeiro
O Actividades em diversos Paises
1 Gestao Activa dos Activos no Estrangeiro

O Logica Articulada de Gestédo dos Activos no Estrangeiro



TIPOS DE ACTIVIDADE
DAS EMPRESAS MULTINACIONAIS

(J. Dunning, 1993)

Controle Recursos Naturals
Acesso a Mercados
Ganhos de Eficiéncia

Aquisicao de Competéncias / Activos
Estratégicos



Orientacoes Internacionais das Empresas

« ETNOCENTRICAS

-
. POLICENTRICAS .

« GEOCENTRICAS

(H. Perlmutter)



MODOS DE OPERACAO
INTERNACIONAL

DEFINICAO: Formas de operacdo utilizadas por empresas
estrangeiras para actuar num determinado pais

Importa ter em conta que uma determinada empresa pode
utilizar simultaneamente, no mesmo pais ou em paises
diversos, diferentes modos de operacao internacional

3 GRANDES TIPOS DE MODOS DE OPERACAO
» Exportacao
» Formas contratuais (nao envolvendo em regra IDE)
» Investimento Directo (IDE)



The Old “Double-Faced”
Affiliate
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THE NEW “DOUBLE-FACED” AFFILIATE
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FUNDOS SOBERANOS

O Que Sao? Fundos de investimento especiais criados por alguns
governos, especialmente de paises com reservas monetarias
significativas derivadas da exportacdo de matérias primas, com o
objectivo de deter uma carteira de activos no estrangeiro.

Dimensao das Reservas: Estimada em cerca de 5 trilides de USD

Investimentos: Operacdes Internacionais de Fusao e Aquisicao de
grande dimensao. Elevada tolerancia ao risco.

Problemas: Riscos de utilizacao para controlo de activos
estratégicos e Falta de Transparéncia. Dai uma discussao intensa
sobre a necessidade de definicao de regras de modo a proteger as
economias dos paises receptores.

Paises com Fundos Soberanos: China (mais de um trilido de USD),
E. A. U., Noruega, Arabia Saudita, Singapura, Kuwait, Russia...
Informacdo Adicional: Wikipedia, World Investment Report 2008






Principais origens do stock mundial de IDE

Paises 1914 1960 1978 1990 2000 2010
Franca 12.2 6.1 3.8 5.4 11.6 7.5
Alemanha 10.5 1.2 7.3 7.3 6.8 7.5
Japéo 0.1 0.7 6.8 9.6 3.5 4.1
UK 45.5 16.2 12.9 10.9 11.3 8.3
USA 18.5 49.2 41.4 34.6 33.8 23.7
Total 5 86.8 73.4 72.2 67.8 67.0 51.1
China 0.007 0.05 6.1
(inc. HK,Macau)

Portugal .. . . 0.0004 0.0025 0.0032




FLUXOS DE INVESTIMENTO
INTERNATIONAL
(2004)

FDI INFLOWS (2004)

FDI OUTFLOWS (2004)

Estados Unidos 95859 | Estados Unidos 229294
Reino Unido 78399 | Reino Unido 65391
China 60630 | Luxenburgo 59008
Luxemburgo 57000 | Espanha 54246
Austréalia 42594 | Franca 47802
Alemanha 38557 | Canada 47453
Bélgica 34366 | Hong Kong 39753
Hong Kong 34035 | Japéo 30951
Franca 24318 | Bélgica 23125
Espanha 18361 | Suica 25207




FLUXOS DE INVESTIMENTO
INTERNATIONAL

(2008)

FDI INFLOWS (2004) Mil.Milhdes USD

FDI OUTFLOWS (2004) Mil.Milhdes USD

Estados Unidos 233 | Estados Unidos 314
Reino Unido 224 | Reino Unido 266
Franca 157 | Franca 224
Canada 108 | Alemanha 167
Holanda 99 | Espanha 120
China 84 | Italia 90
Hong Kong 60 | Japéo 74
Espanha 53 | Canada 54
Russia 53 | Hong Kong 53
Alemanha 51 | Luxemburgo 52
Bélgica 41 | Suica 51
Italia 40 | Bélgica 50
Total Mundial 1833 | Total Mundial 1997




Figure L.3. FDI inflows, global and by group of economies, 1980-2010
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Source: UNCTAD, based on annex table |.1 and the FDI/TNC database (www.unctad.org/
fdistatistics).



Figure |.4. Global FDI inflows, top 20 host economies, 2009 and 2010 =

[Billions of dollars)
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Souwrce: LIMCTAD, based on annex table |.1 and the FDIYTHC database (www.unctad. org/fdistatistics].
2 Ranksed on the basiz of the magnitude of 2010 FOI nflows.

Mote: The number in bracket after the name of the country refers to the ranking in 2009, British
Wirgin Islands, which ranked 12th in 2010, is excluded from the list.



Figure 1.9. Global FDI outflows, top 20 home economies, 2009 and 2010°

[Billions of dollars)
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Sowurce: UNCTAD, based on annex table |.1 and the FDOI'THMC database (www.unctad. org/fdistatistics).

2 Ranked on the basis of the magnitude of 2010 FDI outflows.

Maote: The number in bracket after the name of the country refers to the ranking in 2000, British
Wirgin Islands, which ranked 16th in 2010, i excluded from the list.



Figure I.16. Global FDI flows, 2002-2010,
and projection for 20112013
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Souwrce: UNCTAD.



(Number of times the country is mentioned as a
top FDI priority by respondent TNCs)
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Podem consultar mais
Informacoes sobre 0s
movimentos de Investimento
Directo Internacional no World
Investment Report






TENDENCIAS RECENTES NOS PROCESSOS
DE INTERNACIONALIZACAO

> Alargamento dos espacos tradicionais (v.g. China e India)
» Diversidade crescente de modos de operacao

» Exploracao de modos ndo tradicionalis ( gestao internacional
de cadelas de abastecimento com controlo sem propriedade)

» Especializacao das filiais no estrangeiro

> Recurso crescente a acordos de cooperagao



TENDENCIAS RECENTES NA
GESTAO INTERNACIONAL

] Declinio da logica hierarquica: a EMN como rede

—J Multiplicidade de modos de actuacao

) Perspectiva global do negocio (sem esquecer as dif. locais)
1 Relevancia crescente da gestao do conhecimento

) Diversidade étnica dos gestores de topo



