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Ourworld is changing at an evarcreasing pacgeand maybe the #0century was the last century
of western civilizaibn supremacy, in both econonaad politics termsThedawn of 2% century
broughtupon us a globaconomiarisis, andout of itemerged new economic powers and political
interrelationshipsThis thesisexploresthe significant outward FDI flows from the Emerging
Economies especiallyBRICs, towardsboth other developing/emerging economies, as well as
towards Advanced Economies, especially after the Global Economic Crisis of200&rnore
we provide evidencand dateof the rapid expansion andternalizationprocessof EMNESs, the
Emerging EconomieBlulitinationals EntitiesTheseEMNES oncesaturninecalledfiT hird World
Multinational®, not only managedo find their pace immdvancedmnarkets, buto compete the
establishedwesten MegaMNEs as equals in their advanceddahigh demanding home
environmentmarketspenetratingcrucial sectors in technology and added value chamsmore
than evershrinking globalized worldODI drivenEMNEs emergedwo new global powersAnd
they have boththe financial andhuman capitato support thatrise and expansion, leading

eventuallyto redefinethe Global System

Ladies ad gentlemerwelcometo Chinds and Indiés 2Ft century
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"TAForeign direct i nvest ment (FDI) is a category of i no
interest by a res&ht enterprise in one economy (direct investor) in an enterprise (direct investment enterprise) that is
resident in an economy other than that of the direct investor. The lasting interest implies the existencetefra long
relationship between the dirdawestor and the direct investment enterprise and a significant degree of influence on

the management of the enterprise. The direct or indirect ownership of 10% or more of the voting power of an enterprise
resident in one economy by an investor resideahbther economy is evidence of such a relationship. Some compilers

may argue that in some cases an ownership of as little as 10% of the voting power may not lead to the exercise of any
significant influence while on the other hand, an investor may osgn8e¢han 10% but have an effective voice in the
management. Nevertheless, the recommended methodology does not allow any qualification of the 10% threshold and
recommends its strict application to ensure statistica
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Uy U0aUdy a6 eadiffdlUegd &Lds UWgadd&lzalU Uesgd 30U ¥yo
U0aUgUUaU 63 h3osU. | 3UaduMBAs e sqg@ltise HigU Wi O3t i coidd
GoyelsU 36ieU0U; U aUdd6 Hoad Uds "~y edoeieUsd utUal
GddeUsUsoae "~ Uirdd ¥3r Usg 55% 00U Gy @Wdas ODulle Usy
2009, HRUUs bysloafhUUshliddlsUaBgactegaaedl Jdid#UoB:
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a3 Us Ugdbj3URBacdaU: oo OBy ésalgrdEdiGadysn ( Us .

2006 2007 2008 2009 2010 2011 2012 2013 2014

ODI Stock | 113,925 141,880 157796 167148 191,349 206187 270864 300791 316339

ODIAG y| 24,416 12,135 18,028 8,462 30,228 23,475 13,718 18,208 24,126

ODI 11535 16,706 25959 18009 24479 29183 21672 23854 21,165
Ko lhf

Y d o BancoDo Brasil

Bs ODI Udd 2d9j1We seathlllg die 63 UUs o gy a¥d Caydani g} 6 &6
z Uc¥YeUd, saegalUebhasijoe aa .) G0 "ele0Uf ¥v3r Ug
“13686d Uds “j1ds3 e©dUjfh ead Yey UsoUsaalU, oauUUY 62
2014,02U00638§d30Ucg selidqpUsUs oaUs cUsjyeUyy; Uglid Us:
"8g 68lUdoUa U scUsjetlUsd oaUs eUUfReegd GUds U
sUGlGYeasld Uxs oaUGUaUaxvs Uesgd. EUsd oUsUsssay
sUGc) 63 9baY yadlb Ually a 6g 5%, “~edsetUfR “"8g 4 eoaUal

[l

[l

o [

Usgd 69 by Ugsasay¥Yssald EMNEs Ujegs oagjaxd aU U
gelGyszald aUs "gaesUseayd Gg3UyoUGald.
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a3 Us U3 8lB ¢ | 4 Wt & cOBI2@062014

Y)pee) 90¢ 2006 2007 2008 2009 2010 2011 2012 2013 2014
2qlsY C¢ 3176 2,701 2,137 2,223 11,647 2155 748 3,308 7,924
"ge) Uso Ucx 45 155 65 310 974 97 128 91 4,313

¢ Y 999 3,548 4,786 1,780 3,958 2,251 1,841 2,770 2,782

jgaUjal 26 122 229 361 477 2255 900 1,470 2,222
saga3Ueh 3 49 277 235 1342 185 156 1,083 1,901
by U0U3 ¢ 990 954 712 441 830 1,490 502 1,533 1,241
BU} dy3ae:«

£ UsaU 237 43 81 377 356 238 1,735 196 268
z UecyYeU( 1,418 995 806 279 829 248 297 1,741 553

f saoe 41 689 547 55 898 88 1,066 84 264
Bgyjegoae¢ 233 229 483 77 184 228 250 215 150

Y d o BancoDo Brasil

o

HUaedUsU Uas Us @lies (Rledes ddaeydls g U scUs) dqe UUs
eUo¥ad aUdgtGUyj;dadd. ¢6 oUocs3fld UgtBPceceUa0UUgI
UdyUU) see Uoey ¥ Udd 6t Ud aUs Us ey Us GUds ¥
gat 3 ~a8g UsUdyUUs, oaUdsGUL3UUd UseitGsU Ud s Uc
Us jgdestUsoefh , alealiscctieddYypey @gas UUWUs c0UY U
UzeglalU Usalgla®ySitry Uj¢gage2 AUOI U by Us o saldrda8ilda, B§ §UU § e
seosaal OeWe oatlUbes oth ®oscedecUszsafh K seUadUeysas, Ua
by Usosas¥segd U scUsggs UlslUd G Asbls UbeagtfU UsUa yo a 3
U 96 Us jo2BesU Udoy Ule. dvidiBsY 4J9 s g di 8% e cymeac ) GalU. g6 &yo
GUBgsyullgg s1gUdse Usgd U yaUUGd ~Y3sUU. jU;UaU
Uy vl Us Us&e ddiOBALESDqUc g ~ UjFOBTWNBxws U U® 2015
Bas3UsaUd) 3e (B . Hyyiedi Ujd s Uz Ua NCTADeedU Ubdtiid Uds Uz a
“"UysegltsoslUsat 3 Usgd OWmasdlws:s3.030e6l UsrvyUUy sah (

(a4

® UNCTAD (2004, 7 December) Occasional Note: OL,thardo FDI from Brazil: Poised to take off?,
www.unctadorgen'docswebiteiie®200416 enpdf, U3 Uos U ¢ &8 8 U ¥ b 20856 g
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a3 Uo U4gBxB.30aEMNBIMDY @ dby UssaalUd, bYad UGRHRUY3 20

Uy U d

2014 KUUsj UaU tlisasgoa lOlas JBUSD) geeyUd

28 PETROBRAS SOE 143,657 BUU) UaUsa L
112 lta¥ Uni barPOE 76932 g1 U Ugosoae
126 Banco Do Brazil SOE 71,184 g1 U Ugcosoe
185 Banco Bradesco POE 55,628 g1 U Ugcosoe
202 JBS POE 51,176 ¢) hliosae U

312 Vale POE 37,539 A3hl gaq

414 Ultrapar Holdings POE 28774 gUU); UaUs e (

Y d 0 FORTUNEGLOBAL 500

a3z UaUfFz Ba BailUU) g MigsUc ¥ | 3aUd 2ys3¥3s YU, ss
2014USDJa
A ¥v3geal tlisealU¢eseyUd Foreign
Assets
Vale SA POE A3 hyigsstlUe ¢ Ua 45,721
Petroleo Brasileiro SA SOE gUOUy; UaUsgUst 16,927
Gerdau SA POE zy UUo-200Ua a6 15,684
JBS SA POE ¢ ¢g@ge UU" 3Y 8,804
Embraer POE j Uy e3Ug doosc« 5,707
Y d o NCTAD TNC 10Q 2014
] " h Uss "Uyp U0 ¥sy YasUsaU ¢ 6EMNEs Ud ds Udy tiUsslbosyaal

U 290Uz UpgzexgUailad U 0 Véadaygog ¥ PEadogUp U8 Us
g dyU0Gal0d U eUUaasi 3, Usl syl Us Uy 7 Wke sdwmfhae ,a y 3
j e Uy oleds. Uocy ¥ Udy Uplisddoste olEd) &dbdahf UUy 89 6)
Uds ,Jamssl b EMNEsp ¥eg9ga UdUc UUa Us ah o il ldfeoly Ua 3
Udd tj UeUUsosed eUarvlidd Udd Useed Uxs “~ Uy UoheUs
Udd o093 Uso®dp ¢ dlgdaeroeld

¢ 2UUUsesee UsyvyeUGU GUegd UeseUaBEMNES Ul PYdpo ¢ Ude d
Usgd UseUOM.0BWs Ussi2d014 ~ Uy UUdyeielU 50U gUo¥Yaq
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1} ePPlUdd UyaUxd USE, 3 a7s 582 76 allby. o UsUSDUe Gfiidgt 86U§
gL} U, elU o9i}3oU0 wypU0GUdyeshUqUU 30U "3 ey} cl0UUSs
j 1 deUUcG o o6 3gkdlbsyady do Ugs” dhgsUtaUd. A al@d Ues Us 0
aU0UUsc6ces UseyU Udd by Ussasy¥ssoadd UsvyeLysUd O
aUs Udd Uszfhjygadd Gglsasat 3 “Hy¥3s oaUs stsUalU; U I
UgUR ywiegt b YaoUs UU eYaU URGe d aUseslisUcUayslid o
PETROBRAS hHGe oaUs d GgsUecoesshelUsd ~Uiridad tUsUdsuid U
UUjaeg GU GgsltugUdeh U Uds U sobyyYugsiad Udd o9:

a3z Usa Ugbj3UBaadaU: ¢gécANadlodsdi o0 4

;) Uc 6B a4 Ka | ©PId A5 hUd @I

geeyUd Ei 3@ TiyoU0( Ei3e Ti sl
geey 3 ealUd geey 3 saUUc

geaeyU geaeyU

Fi 38 aU 8,747 21,165

G0ry oaU, 7T UdMsshliyjgesi 420 836

zUUUaaUge¥YUrs

AK3hyg3d z00UaaUge ™ 190 483

A3hjygad BUUp UaUaasc 207 166

bseedeUsal 685 11,494

jdesay¥Y YyeyfhsUOU 191 1,595

GUy eUaUgUsoayd 180 153

3 dyU8ald 7 527 8,835

j1deUUBGB9o90638E90Y( 1,843 1353

3 dyUdald

gdal seesoas3vyszald 2,572 763

¢olaUpstehd aUs ic¢ 299 1,714

Y d 2 Banco Central Do Brasil
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g¢U eUoUai UUJ U "jebaecslUU Uds Usy Uggpel08OdUms
EMNEsUdd y¥eegs 3U oaY¥saegs U Udd itwdydeéey) Bodblopze

"UaUUUsUsfh Gi GUdeU. KasUs Usfe UPetobra¥y jUag acaysosllf
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j UG0dy shUqUUG, Uaay¥Y oaUs 3U iislgadl Ubdecaylssedy 3UByg:s
vydUa UK Uds o6y Uvreas ald CGogesalbeds s hE 0% a6 sUbledl clg
slelee@BBddasUs Uds gydee e8ssae3eessae UszsithUJU
"8g Uy U00dyeis3UUs, "~ UyyY UsdUdhd BV gl Usallodc die ¥
eUsvdai 3

Co
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¢ dyUssaalU e689YcUs 3U Usly); cU0U0Us Ul ceghd UB dia sod
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Uy EMNEse y tM&Ase Greenfieldd ~ Uiz aJamas 3 UUd U f Wesmd, ) 6
"1 halUsUUs 299U €50 (goe

bUdsY iGUGd.
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oUGUaUa¥s “~6g alv¥yd eud

332.t3uaU

¢ t3tidUeUoUai UUyd tUdéisaP&dldUdUcgaafsdecdg, ;t Ud
GUes #mBlge&’Y Udd UU UUaUgUUaU 11 yUd UgseddeaU
eUoydgald Udd ssiliosoed 695063a6eWSDd BUp o©BU Wsd 20
O3U GdeUsUsoah GUsscUastlddd AdS Hdjd)aedumliigiigsrd d Ua 3 |
U h Ues UseyUldwsUgh dijdimadgdeUsalU Uzt y3U0U 17 %

a3z Ua Ut B BU:2 : o Ucy) 63 9a-Acd 28001046 QDo . "WdB)e U U

2006 2007 2008 2009 2010 2011 2012 2013 2014

oDl 14,285 17,233 21,142 16,057 15,947 12,456 8,485 1,678 9,848
Flows

oDl 27,035 44,080 63,337 80,839.2 96,900 109,508 118,072 119,837 129,578
Stock

Y d 9 WNCTAD
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@ Yo }3B22/N YOIt 3taUgoaaospls .

t 3 U\ 3Gl 2000- 2014

$21 B

$17 B
$16 B $16 B
$14 B
$12 B
$10 B
$8 B

$3B

g1p $2B $2B $2B $2B
e m i

P m H N ]

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

& d 2 BNCTAD

U, 00d) « sd@BPoleps 36@Bg R Uy sdecgi d ‘ajUBo eUHe " @aad¥ 3 |
53U090tBU jey Ussoe oaUs UshyoUsd byYad Uds UUaUgU
Uvad -~ Greedfieldlls dJs (G dijUn@s soayd), URGe hHOGe Uley ¥ Ur:
UsaU Usgd, Uxs 6 6a¥s d ~JrUesaUdUU}alU UsUsaf ds
M&As3 U " y ) UG U Grdenfiegdd) O3 0 #3 BWon.dOUU o J
so9s3edda@di GWedahUU, U O a” OuU U § =)
Yood, dU "3y Us 30 ~ Uy q UsGUUaUssaf
eUoYalU "6l0Y, oYUs “"6g UosiljYeUWMRAs UhieUd Us Uda
Greenfeld0 " Us ti G U¥3s GUd uUaUUUQU "~6g UosUsieggel, L

° C

aldd eUsegielUsaed U3 UssaasgdUa Us jgdeh eUaxi

UasU "6g g

C(

8¢ yvsgled eGUaalUUUs o2U0dU; Y aUs ehse GU e9U0 GgooalUayocys
ZainAfricaU ~  BUOatiAirtel, U 3 a U dJS1 \entatelnteldggncelndiaM & A Report T H1 - 2010

69



Bas Us UgMEAsVEGreenfield | j} sde g(aluBPs | 3a U

M&AS

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
]y odel 14 190 220 209 115 190 163 121 98 130

] 3aU 11939 6,316 28,751 13,370 456 26,642 6,282 2988 1,619 1,084

Greenfield

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
]} oadel 192 300 211 373 280 385 441 323 316 243

] 3aU |8,276 30544 15473 32,4®@ 17,382 19,351 32,156 25,974 14,794 13,274
Y d o BNCTAD

Bs sgeKo¥idle 0i3eah Usgd UG ABUAR I Usyde ¥ egas 3 J Wa ¢ WUR
stioyvyWPOB y b slNEg ¥ dJ3¥ic sl@mlggl d g8l Ud Gde UdalUd oaUs Usa
U §0E G0 UsUadUdd €U Uds TasU. jJgUfR elGUaaUUU:
"3 UsaUsosae Usg U scUsy Uas, “~e6g GUds "~ Ujya Uxad Uc
GU0syeblyy Us Usd BadleidU seslsalld aisedbtedetyd tivdJ Us g d
GUa3U00Us8aoslUlbe gUe38.(Bd. 20 G UU U~vr3s MNED(WayiaWl jUwsd 9 33ia
Urs s3y3¥3 "~ UpsesgliolUeat s GUsscUars S@Eg UsUdyUesg:

Bs ofeif 83685 t3ilea managesU i@y d Hwddaszes "~ eg U}
it} e Udd UUecseaegoaUd oaUs Ux3s g djyUGsi13 ycagasa
ceUoUaiBEMNEsY dJooaclcard. KA3UUsos U&BOW dMitrosditzSatiiay } 6 g e U
Nadel IGoggle Ud thi | N®EBEPSICOl tlhddg a Nooyi, Udd Master (
Banga, Udd Nakilhd JrRapgdeoebve Suhrant anu, Udd Diageo

Franci s@ao DO6Souz

8 KumarNagesh. (2008), dAlnternationalization of Indian ent

i mplications, 0 RIS Discussion Paper No. 140
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das UsUdz 8o BoizGlysibgsd b Yl d ] 3aUd 2y3r3 BUj;sasgd
( UW@sSD)
K v3geal Liseos gaeylUd Foreign
Assets
Tata Motors Ltd POE jgUcsoassdqUebs 21575
Bharti Airtel Limited POE gdoU 920693 ¥3( 15153
Tata Steel Ltd POE 2y UUepUUsa6 ¢ 14994
Hindalco Industries Ltd POE o Yliasy Udhtpg U 11325
Oil and Natural Gas Corp Ltd POE BUOWmUsas Usiie 10930
Tata Consultancy Services | POE psYliasy Ud 3 (. 7,247

B d o NCTAD TNC 100, 2014

tisUaUU); d UsUBoseg U4 Go BiEMiiEsse® Us UGy a3 UUs 1
TNC100 UN@TAD, 65 3 UseoTAGA KlhesUoh codldmas 3" AU Y Ul 30 U
U0y YaUse “~addgleh Uddg, oaUs Uds ys3UcszduNBsisrvUsao
UseoltdseslU "cai €990 6906003 U0Us80) UUssae Uaal
BU; haU UgUY, 65 teedga U ecUpghgélsadgs Uz UaaszU:
a9gaUesij U GUU tgUsay¥Y “"j3HUg U, UsU UV (§HhHeaWlUd si
Udd YUooescsless sgadqiddg aUs Urs UgeaUsysi s “~eg Ug
"8956Usafh U a Uue 295U Uds ¥Ysdoasld Uxs UocGtl ) sva3
ssoe3cesoe clUoydgsdd Udd et} Ud. ¢ edalne ‘zeyrg ¥4
U UsltglUNBsGBdosct j} U, g w9300 UdBU Wieedldfs e MNES2® d U ¥ 3

j3 ed Us ¥Yaase 69 ~ Uy U ¥s3y UsUGeyyd utUacsaegs U
"UoohlGeslU G690683cc9aEMNEEUa8Yd o0y Gated 8inGhcddglisg U
Us UatiUgte UUaUsUsicrs U sclUsydqeUUssat sz GUUaUc!

86 GuirdhamMaureen, (2009)Culture and Business in AsiRalgrave McMillan, UK
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Usd j vylseayd YelOGUd 3y30d U UsuiGUsd "j3ed Uypall
eU U3UUssheUsd Uiadad aUU eyaU Udd ulUaU0OUaU(Jd,
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87 Panibratov Andrei and Kalotay Kalmafi,2 0 ORaiSsianfoutward FDI and its policy contéxh Sauvant Karl

P . ( eGblumbia RDI Profiles Country profiles of inward and outwandefign direct investment issued by the Vale

Columbia Center on Sustainable Internationaldatment No. 1, October 13
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P Y0 }3BB:t Neyd ODd /230D

A ¥ 0 & B Phl 2000- 2014

$87 B

$67 B

$56 B $56 B
$45 B $3 8 $49B
$43 B
$3o B
$18 B
$ si0p S4B
$3B 3B V4B . I
Al N

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

& d 2 BNCTAD

Bas Ua UgABI BU:3 o Uc) 6390 -AeyPaUODI USDEdyce UUU

ODI 2006 2007 2008 2009 2010 2011 2012 2013 2014

Stock | 216,474 370,129 205,547 302,542 366,301 361,750 409,567 479,501 431,865

N8y (29993 44,801 55,663 43,281 52,616 66851 48822 86,507 56,438.0

B d o BNCTAD

B e¢UoUai UUyed hooasd GglGlrpllg&¥gareepgrBosagi U ¢

eU UU GUescUal0Udg TU3 g s:
GUds BeaUsiltalU, GUsd oy UUUsseayd YUy dysegd ?elaec
MWasUa UG .3.)13gBH U ehae Usg UasUs UstUsaUsah,
U s6UsydeUUsoayd 693 UlhUsgdllilegy deeUleU aatidjoreJi)d 9 ' a O d s ari
sceeUUU o90s5U Usd usUdsUad U UsuiaUsd Uesgd, Ue

Uy U Ugssef GiaUdeU, oUs alG¥yd 3y oagelU 6jeelUcd.

UsgaYecouUss GiceldrsU

73



das Us UGABE BU:3 Y ;7diblssSieck®ndl 20092014( USD)

2009 2010 2011 2012 2013 2014 M.O.
Tt 1 ed 119,672 153,933 125,355 151,322 163,066 105,225 136,429

BaaU3laU 24569 39,668 56,933 65615 60,601 49,116 49,417
by OU0U3 sa6a 3328 38762 45962 47,954 8188 47,110 49,149
e & 8 9

jgaUyal 6,052 5,456 3,955 7,459 25,891 36,132 14,158
¢ Y 10,532 9,825 9,145 10,557 21,547 14902 12,751
KabUUa U 7,698 9,277 11962 12,418 12,890 17,675 11,987
seg3Uebai ) 14801 12,004 12,093 9,130 11,352 12,053 11,906
¢3yveys3aeoal 10341 10278 10,058 10,045 9,192 9,523 9,906
U aUs 7,444 6,721 6,337 9,111 9,886 12,347 8,641
7z Uz Ud 3,804 4,996 5,481 5,937 6,492 4,269 5,163

Y d aCentral Bank of Russia

¢ A¥OGaU U sUUaUa "~ UpvyuUsoeU L3 UgU0leeg UsesUafh
Udd UUy; YaUsUd yoaUUGed Udd, d "~ Uyslyy) UsU UgUe
UaayY oUs UHigsUuBdaslUsay¥Y 65 At lGes U scUs); dqeUUalUd
8o9a3ceald eU Usd 6 8alUd ccogdifddalUftisodmsaadla
Teosh cUj UsalUdy otENEshabids fHWédosdy §aUsUUs 09U s
9j UUsayd U scUsjetUsd "e6g “~yjpUaU3s GUU ey sl Al
y6eg3 y3U stisUalUje aUdUGY.L T) O0gataosbgolUdedecspil
Ualted 68t Wleilicddiahor Udd Y3y OGeyaUsd, Ua
Uy h  ead oaUs 6 ahoed UsUal EMNEdde ¢ U6 Bliagg Wls Usx’
UsUoazUsd aUs U elyYfl¥g. Udd aU3Uysaed agbyy 3

88 http://www. cbr.ru/eng/statistics/?Prtid=svs
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U egUUaUa @ ’ea»gUeUUes gjo9e6ieed Aee¥3 Je’ )} YeasaboUd, "84
ses3lasae, ~UyhaU UgUY herd UasUs lsesoadqlUed Udd "~ Ujysiyy O

90Elhea~¥LﬁeagU3 Us';lﬁd:lg'ﬂKOdLgJauﬂJalw@@manualTlmesf]Ue d U ptgytd Uxrs
0" UsugUts U’ f G;eusysug GL;Ug’ h vd d Yeaxvysal oaUs d o
UsUUo~¥3sl¢cai U h Usd do 00 a UfRusElansvesmrstace @ntadomjsthicnanda) e ¢ Ud 2
Times, April 9, 2009 p. 2
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NLMK POE zUUUaa6g) 20 4,226*
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