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1. POVZETEK

Neposredne nalozbe (v nadaljevanju NN) se kot vir fi-
nanciranja od drugih instrumentov razlikujejo po tem,
da odrazajo dolgorocni interes tujega investitorja. NN
so v obliki lastniSkega kapitala in/ali tudi dolzniskih
instrumentov. Statistika NN po smeri nalozbe je z
novo metodologijo BPM6' in BD42 postala samostoj-
na statistika.

Podatki NN se v skladu z metodologijo po BPM6 pri-
kazujejo v placilni bilanci in stanju mednarodnih na-
lozb po nacelu delitve na imetja oziroma obveznosti.
V priCujoCi publikaciji pa so podatki NN prikazani po
nacelu smeri nalozbe, ki predstavlja analiti¢en prikaz
stanj in tokov z locitvijo na tuje nalozbe v Sloveniji in
na slovenske nalozbe v tujini.

Publikacija Neposredne nalozbe sku$a predvsem z
obseznim tabelari¢nim prikazom nazorno predstavi-
ti agregatne podatke o izvoru tujih NN v Sloveniji in
njihovi vkljuenosti v slovenski gospodarski prostor.
Prav tako so podani tudi podatki in kratka analiza
slovenskih NN v tujini ter podatki o poslovanju pod-
jetij v tujini, v katerih imajo slovenski investitorji di-
rektno ali indirektno kontrolni delez (Foreign Affiliates
Statistics — FATS).

Stanje tujih NN v Sloveniji je konec leta 2016 zna-
Salo 12,9 milijarde EUR, kar je 11,5 % veC kot konec
leta 2015. V letu 2016 je bilo 938,1 milijona EUR prito-
ka lastniSkega kapitala, k E¢emur so najvec prispevale
tuje nalozbe v finan&ni in zavarovalniski dejavnosti
ter v predelovalni dejavnosti. V letu 2016 so podijetja
s tujimi lastniki ponovno izkazovala dobi¢ke (1.118,4
milijona EUR), najve¢ v financni in zavarovalniski ter
predelovalni dejavnosti. Reinvestirani dobicki so bili v
letu 2016 tako kot v predhodnem letu pozitivni (577,4
milijona EUR) oz. za 128,2 milijonov EUR visji kot leto
prej. Povpreé¢na donosnost na povpreéno stanje ce-
lotnih tujih neposrednih nalozb je bila v obdobju od
leta 2009 — 2016 5,4 %, zgolj v letu 2016 pa je bila
le-ta nizja in je znaSala 4,8 %. V ¢asovnem obdob-
ju 1994-2016 so tuji lastniki vseskozi neto financirali
slovenske druzbe, transakcije iz dolznisSkih instru-
mentov pa so v letu 2016 za 375,9 milijona EUR zni-
zevale neto dolg do tujih lastnikov. Najpomembnej-
Se drzave investitorice so bile Avstrija, Luksemburg,
Svica, Italija in Nem¢ija. Po strukturi dejavnosti pa
je bilo najve¢ nalozb v predelovalne dejavnosti, v fi-
nancne in zavarovalniSke dejavnost, ter v dejavnosti
trgovine, vzdrzevanja in popravil motornih vozil.

Metodoloska osnova za statistiko placilne bilance je priro¢nik Balance
of Payments Manual, ki ga izdaja Mednarodni denarni sklad. Prvi¢ je bil
izdan leta 1948, peta izdaja sega v leto 1993 (BPMS5), zadnja Sesta izdaja
pa je bila objavljena leta 2009 (BPM6).

2 Cetrta izdaja OECD Benchmark Definition of Foreign Direct Investment iz
leta 2008 (BD4), tretja izdaja pa sega v leto 1996 (BD3).
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1. SUMMARY

It is the lasting interest of the foreign investor that
distinguishes foreign direct investment (FDI) as a
source of financing from other instruments. FDI can
take the form of equity and/or debt instruments. Un-
der the new BPM6' and BD4? methodology, the FDI
statistics on a directional basis became independent
statistics.

In accordance with the BPM6 methodology, FDI data
is disclosed in the balance of payments and the in-
ternational investment position according to the as-
set/liability principle. In the present publication FDI
data is disclosed according to the directional prin-
ciple, which represents the analytical disclosure of
stocks and flows with itemisation into inward foreign
investment in Slovenia, and Slovenian outward for-
eign investment.

Making use of extensive tables, the Direct Invest-
ment publication mainly endeavours to clearly show
aggregate data for the origin of FDI in Slovenia and
its integration into the Slovenian economy. The data
and a brief analysis of Slovenian outward FDI are also
given, as well as figures for the operations of firms
in the rest of the world in which Slovenian investors
hold a direct or indirect controlling stake (Foreign Af-
filiates Statistics or FATS).

The stock of inward FDI in Slovenia amounted to
EUR 12.9 billion at the end of 2016, up 11.5% on
the end of 2015. There was an inflow of EUR 938.1
million of equity in 2016, the largest factors in which
were inward investments in financial and insurance
activities and in manufacturing. Firms with foreign
owners again recorded a profit in 2016 (EUR 1,118.4
million), most notably in financial and insurance ac-
tivities and in manufacturing. As in the previous year,
reinvested earnings were positive in 2016, at EUR
577.4 million, up EUR 128.2 million on the previous
year. The return on the average stock of total inward
FDI averaged 5.4% between 2009 and 2016, but in
2016 alone it was lower, at 4.8%. Foreign owners
provided net financing to Slovenian firms throughout
the 1994 to 2016 horizon, while transactions in debt
instruments reduced the net debt to foreign owners
by EUR 375.9 million in 2016. The most important in-
vestor countries were Austria, Luxembourg, Switzer-
land, Italy and Germany. In terms of activity, the larg-
est investments were in manufacturing, in financial
and insurance activities, and in wholesale and retail
trade and repair of motor vehicles and motorcycles.

' The methodological basis for the balance of payments statistics is the
Balance of Payments Manual issued by the IMF. It was first issued in
1948. The fifth edition (BPM5) was issued in 1993, while the sixth and
most recent edition (BPM6) was issued in 2009.

2 Fourth Edition of the OECD Benchmark Definition of Foreign Direct
Investment of 2008 (BD4). The third edition (BD3) was issued in 1996.
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Podjetja s tujimi NN so konec leta 2016 predstavlja-
la 4,7 % celotne populacije slovenskih podijetij (brez
finan¢nih posrednikov). Donosnost kapitala je bila v
podijetjih s tujimi NN leta 2016 10,4 %, pri vseh pod-
jetjih pa 7,3 %. Najpomembnejsa je bila predeloval-
na dejavnost, ki je leta 2016 zajemala 14,5 % vseh
podjetij s tujimi NN in zaposlovala polovico vseh
zaposlenih v podjetjih s tujim kapitalom. Podjetja s
tujimi NN so izplaCevala tudi 12,7 % viSjo placo na
zaposlenega v primerjavi s povpre¢no placo na za-
poslenega v Sloveniji. Prav tako so podjetja s tujimi

na zaposlenega.

Stanje slovenskih NN v tujini je konec leta 2016
znasalo 5,7 milijarde EUR, kar predstavlja 3,7 % po-
veCanje glede na predhodno leto. Priblizno Cetrtina
nalozb v tujini je takih, ki so v posrednem tujem last-
nistvu, saj ze domadi investitor pripada tujemu lastni-
ku. V celotnih NN v tujini je lastniski kapital predsta-
vljal 72,1-odstotni delez. Slovenski investitorji so leta
2016 neto vplacali za 270,1 milijona EUR lastniSkega
kapitala, k pove€anju pa so prvi¢ po letu 2008 prispe-
vali tudi pozitivni reinvestirani dobicki v viSini 19,1
milijona EUR. V letu 2016 so gospodarske druzbe v
tujini s slovenskimi so/lastniki tako kot v letu 2015
ustvarile dobicek, in sicer v viSini 37,1 milijona EUR.
Povpreéna donosnost na povpre¢no stanje celotnih
neposrednih nalozb slovenskih vlagateljev v tujini je
bila v obdobju od leta 2009 - 2016 2,2 %, zgolj v
letu 2016 pa je bila le-ta viSja in je znaSala 2,5 %.
Med prvimi petimi najvecjimi drzavami gostiteljicami
slovenskih NN so bile konec leta 2016 Stiri drzave z
ozemlja bivse Jugoslavije s 62,3-odstotnim delezem
v celotnih NN v tujini, peta po vrednosti slovenskih
NN v tujini pa je bila Ruska federacija. Pri delitvi NN
na proizvodne in storitvene dejavnosti prevladujejo
storitvene dejavnosti (51,0 %). Najve¢ NN v tujini so
konec leta 2016 imele domace gospodarske druzbe
iz predelovanje dejavnosti in sicer malo manj kot eno
tretjino vseh nalozb. V letu 2016 so imele slovenske
druzbe investiranih 81,1 % vrednosti vseh NN v ena-
kih dejavnostih, kot jih opravljajo tudi same.

At the end of 2016 firms with FDI accounted for
4.7% of the entire population of Slovenian firms (ex-
cluding financial intermediaries). ROE (Return on eqg-
uity) at firms with FDI stood at 10.4% in 2016, com-
pared with 7.3% across all firms. The most important
activity was manufacturing, which in 2016 accounted
for 14.5% of all firms with FDI and employed half of
all employees at firms with foreign capital. The wag-
es per employee paid by firms with FDI were also
12.7% higher than the average wages per employee
in Slovenia overall. Firms with FDI likewise achieved
higher net profit per employee and higher value-add-
ed per employee.

The stock of Slovenian outward FDI amounted to
EUR 5.7 billion at the end of 2016, up 3.7% on the
previous year. Approximately a quarter of outward in-
vestment is under indirect foreign ownership, where
a domestic investor has a foreign owner. Equity ac-
counted for 72.1% of total outward FDI. Slovenian
investors recorded net payments of equity totalling
EUR 270.1 million in 2016, while positive reinvested
earnings contributed to the increase for the first time
since 2008, in the amount of EUR 19.1 million. Simi-
larly as in 2015, firms in the rest of the world with
Slovenian owners/co-owners generated a profit also
in 2016, in the amount of EUR 37.1 million. The return
on the average stock of total outward FDI averaged
2.2% between 2009 and 2016, but in 2016 alone it
was higher, at 2.5%. The five largest destinations for
Slovenian outward FDI at the end of 2016 included
four former Yugoslav republics, which accounted for
62.3% of total outward FDI, while the fifth in terms
of value was Russia. Service activities prevail in the
division of FDI between production and services (ac-
counting for 51.0% of the total). Domestic firms from
the activity of manufacturing held the largest stock
of outward FDI at the end of 2016, accounting for
just under a third of total outward FDI. Some 81.1%
of total outward FDI held by Slovenian firms was in
partner firms in the same activity in 2016.



BANKA SLOVENIJE
BANK OF SLOVENIA
EUROSYSTEM

2. TRENDI NEPOSREDNIH NALOZB
TRENDS IN DIRECT INVESTMENT



O BANKA SLOVENIIE [

BANK OF SLOVENIA
EUROSYSTEM

B 14 Il  \eposredne nalozbe 2016 / Direct investment 2016 Il



2. TRENDI NEPOSREDNIH NALOZB

2.1. TUJE NEPOSREDNE NALOZBE
V SLOVENUI

2.1.1. Stanja tujih neposrednih nalozb
v Sloveniji

Vrednost tujih NN v Sloveniji je konec leta 2016
znaSala 12.949,7 milijona EUR, kar izrazeno v od-
stotkih bruto domacega proizvoda (BDP) predstavlja
32,0 % in je za 1.337,7 milijona EUR oz. 11,5 % vec
kot konec leta 2015. V obdobju od 1994 do 2016 je
bila povprecna stopnja rasti tujin NN 12,4 %.

BANKA SLOVENIJE
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2. TRENDS IN DIRECT INVESTMENT

2.1. FOREIGN DIRECT INVESTMENT
IN SLOVENIA

2.1.1 Stock of inward foreign direct
investment in Slovenia

The stock of inward FDI in Slovenia amounted to
EUR 12,949.7 million at the end of 2016, equivalent
to0 32.0% of GDP, and was up EUR 1,337.7 million or
11.5% on the end of 2015. Growth rate in FDI aver-
aged 12.4% between 1994 and 2016.

Tabela I:  Stanja in tokovi tujih neposrednih nalozb v Sloveniji
Table I:  Stocks and flows of foreign direct investment in Slovenia
Stanje konec Transakeije Ostale Stanje konec
leta ; spremembe leta
End-year stock MEESEAS Other changes | End-year stock
v miljonih EUR 2015 2016 2016 2016 EUR million
SKUPAJ (1+2) 11.612,0 1.139,6 198,2 12.949,7 TOTAL (1+2)
1. Lastniski kapital in reinv. dobicki (a+b) 9.803,7 1.515,5 2231 11.542,3 1. Equity capital and reinv. earnings (a+b)
a) Transakcije lastniSkega kapitala 938,1 a) Equity capital transactions
b) Transakcije reinv. dobi¢kov 5774 b) Reinv. earnings transactions
2. Dolzniski instrumenti (d-c) 1.808,3 -375,9 24,9 1.407,4 2. Debt instruments (d-c)
c) Imetja 1.382,8 132,5 101,8 1.617,1 c) Assets
d) Obveznosti 3.1911 -243,4 76,9 3.024,5 d) Liabilities

Vir / Source: Banka Slovenije

V letu 2016 se je stanje tujih NN v Sloveniji povecalo
vec€inoma preko transakcij (1.139,5 milijona EUR) in v
manjsi meri preko ostalih sprememb (198,2 milijona
EUR).

Med transakcijami je v letu 2016 najvis;ji pritok v obliki
transakcij lastniSkega kapitala, ki je znasal 9381
milijona EUR. NajveC so k povecanju prispevale tuje
nalozbe v finan&ni in zavarovalniSki dejavnosti ter v
predelovalni dejavnosti (skupno 643,1 milijona EUR).
Transakcije v teh dveh panogah so ve¢inoma pome-
nile zaklju¢ene prevzeme s strani tujih vlagateljev.
Podjetja iz dejavnosti poslovanja z nepremicninami
so s 115,5 milijona EUR pritoka lastniSkega kapita-
la na tretiem mestu po obsegu transakcij, kar pa je
305,5 milijonov EUR oz. 72,6 % manj kot v letu 2015,
ko je bila visoka vrednost transakcij lastniSkega ka-
pitala v glavhem rezultat enkratnega dogodka.

Poleg pritokov lastniSkega kapitala so k poveca-
nju le-tega v letu 2016 prispevali tudi reinvestirani
dobic¢ki v znesku 577,4 milijona EUR, kar je 136,2
milijona EUR vec¢ kot leto prej. Ve¢ kot polovico re-
investiranih dobiCkov so dosegla podjetja iz prede-
lovalne dejavnosti, sledila so podjetja iz finanéne in
zavarovalniSke dejavnosti.

Transakcije dolznisSkih instrumentov so v letu
2016 za 375,9 milijona EUR znizale neto dolg do tu-
jin lastnikov. Obveznosti do tujine so se v letu 2016

The increase in the stock of inward FDI in Slovenia
was mostly attributable to transactions (EUR 1,139.5
million), and less to other changes (EUR 198.2 mil-
lion).

The largest inflows in 2016 were in the form of equity
transactions, which amounted to EUR 938.1 mil-
lion. The largest factors in the increase were inward
investments in financial and insurance activities and
in manufacturing (EUR 643.1 million in total). Trans-
actions in the two aforementioned activities mostly
entailed acquisitions completed by foreign inves-
tors. Firms in real estate activities were ranked third
in terms of equity inflows, with a total of EUR 115.5
million, down EUR 305.5 million or 72.6% on 2015,
when the large equity transactions were primarily the
result of a one-off event.

In addition to equity inflows, reinvested earnings
also contributed EUR 577.4 million to the increase
in 2016, EUR 136.2 million more than in the previous
year. More than half of reinvested earnings were re-
corded by manufacturing firms, while firms in finan-
cial and insurance activities were the next highest
ranked.

Transactions in debt instruments reduced net
debt to foreign owners by EUR 375.9 million in 2016.
External liabilities declined by EUR 243.4 million in
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zmanijSale za 243,4 milijona EUR, imetja pa poveca-
la za 132,5 milijona EUR. Dodatno so vrednost neto
dolga do tujih lastnikov znizale ostale spremembe
dolzniskih instrumentov, in sicer za 24,9 milijona
EUR. Konec leta 2016 je bilo tako zabelezeno stanje
neto dolga v vrednosti 1.407,4 milijona EUR, kar je za
22,2 % manj kot ob koncu predhodnega leta.

Konec leta 2016 je stanje lastniSkega kapitala NN
doseglo 11.542,3 milijona EUR, kar je 89,1 % celo-
tne vrednosti NN, preostalih 10,9 % vrednosti pa so
predstavljale neto obveznosti do tujih investitorjev.
Vecina (93,0 %) vrednosti lastniSkega kapitala® tuj-
cev je bila v druzbah, ki ne kotirajo na borzi, ostalo
pa v nepremicninah in druzbah, ki kotirajo na borzi.
Delez druzb, ki kotirajo, se je v letu 2016 zmanjsal, in
sicer iz 7,0 % na 4,7 %, kar je posledica preobliko-
vanja posamicnih delniSkih druzb v druzbe z ome-
jeno odgovornostjo in posledi¢no umik teh druzb iz
borze. Pri druzbah, ki kotirajo, je bila knjigovodska
vrednost kapitala vi§ja od trzne vrednosti (konec leta
2015 za 15,0 %, konec leta 2016 pa se je ta razkorak
povecal na 34,9 %).

Tabela ll: Tuje neposredne nalozbe v Sloveniji, lastniski kapital

2016, while external assets increased by EUR 132.5
million. Net debt to foreign owners was additionally
reduced by EUR 24.9 million by other changes in
debt instruments. Net debt thus amounted to EUR
1,407.4 million at the end of 2016, down 22.2% on
the end of the previous year.

The stock of equity reached EUR 11,542.3 million at
the end of 2016, or 89.1% of the total stock of inward
FDI, while net liabilities to foreign investors account-
ed for the remaining 10.9%. The majority (93.0%) of
the direct investors’ equity® comprised firms that are
not listed on a stock exchange, while the remainder
comprised real estate and firms listed on a stock
exchange. The proportion accounted for by firms
listed on a stock exchange declined from 7.0% to
4.7% over 2016, as a result of the conversion of in-
dividual public limited companies into limited liability
companies, and their consequent delisting from the
stock exchange. The book value of the listed firms
was higher than their market value (having stood at
15.0% at the end of 2015, the gap had widened to
34.9% by the end of 2016).

Po organizacijskih oblikah domacih druzb

Table Il:  Foreign direct investment in Slovenia, equity By type of domestic companies
31.12.2015 31.12.2016
mio EUR % mio EUR %

EURmillion | " | EUR million | "
SKUPAJ (1.+2.+3.) 9.803,7 11.542,3 TOTAL (1.+2.43)
1. DelniSke druzbe, ki kotirajo - trzne vrednosti 6831 7,0 5432 47 1. Equity stocks in listed joint-stock companies at market value

DelniSke druzbe, ki kotirajo - knjigovodske vrednosti 785,5 732,7 Equity stocks in listed joint-stock companies at book value

2. Ostale oblike druzb - knjigovodske vrednosti 8.882,8 90,6 10.737,4 93,0 2. Equity stocks in other companies at book value
3. Nalozbe v nepremi¢nine 2378 24 2616 23 3 Real-estate

Vir / Source: Banka Slovenije

V Gasovni seriji 1994-2015 so tuji lastniki vedno neto
financirali slovenske druzbe. Delez dolzniskih instru-
mentov je bil v povprecju 15,2 % celotnih NN.

3 Lastniski kapital je do leta 2006 merjen po knjigovodski vrednosti. Od
leta 2007 dalje se za delniske druzbe, ki kotirajo, uposteva trzna vrednost
lastniskega kapitala, za ostale druzbe pa knjigovodska vrednost.

Foreign owners provided net financing to Slovenian
firms throughout the 1994 to 2016 horizon. Debt in-
struments accounted for 15.2% of total FDI on aver-
age.

3 Equity was measured at book value until 2006. Since 2007 the market
value of equity has been used for public limited companies listed on a
stock exchange, while the book value has been used for other firms.



Slika 1: Neposredne nalozbe nerezidentov v Sloveniji - stanja
Figure 1: Foreign direct investment in Slovenia - positions
milijoni EUR / EUR million
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*Letni podatki, tekoce cene / Annual data, current prices

2.1.2. Drzave®, dejavnosti, regije in
sektorji

Med drzavami investitoricami so prevladovale drza-
ve Clanice EU, ki so imele konec leta 2016 skupno
84,7 % vrednosti vseh tujih NN v Sloveniji. Med nji-
mi je bila najpomembnejSa investitorica Avstrija, ki
ji je pripadlo 24,7 % vseh tujih NN v Sloveniji. Ko-
nec leta 2016 je stanje NN avstrijskih investitorjev
znasalo 3.192,8 milijona EUR in se je glede na leto
prej zmanjSalo za 355,2 milijona EUR, zlasti zaradi
ostalih sprememb lastniSkega in dolzniSkega kapi-
tala. Ostale spremembe so bile negativne in sicer
v lastniSkem kapitalu -209,8 milijona EUR, v dolz-
niskih instrumentih pa -278,3 milijona EUR. Ostale
spremembe zajemajo predvsem spremembe tujih
lastnikov v banénem sektorju in podjetjih iz dejav-
nosti poslovanja z nepremi¢ninami. Transakcije
med letom so bile rezultat povecanja lastniSskega
kapitala za 327,6 milijona EUR (od tega 213,9 milijo-
na EUR iz naslova reinvestiranih dobi¢kov ter 113,7
milijona EUR iz dokapitalizacij), na drugi strani pa
zmanjSanja neto dolzniskih instrumentov za 194,7
milijona EUR.

Glede na dejavnost domacih druzb so bile najvecje
nalozbe avstrijskih investitorjev v podjetja iz:

¢ dejavnosti trgovine, vzdrZevanja in popravil mo-
tornih vozil (26,7 %),

e dejavnosti finan¢nih in zavarovalnisSkih storitev
(24,2 %),

¢ predelovalnih dejavnosti (24,0 %),

¢ informacijskih in komunikacijskih dejavnosti (7,6
%),

e strokovnih, znanstvenih in tehni¢nih dejavnosti

4 Delitev nalozb po drzavah investitoricah se ravna po sedezu neposredne-
ga investitorja (first-counterpart) in ne glede na sedez mednarodnih kor-
poracij (ultimate beneficial owner).
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Slika 2: Neposredne nalozbe nerezidentov v Sloveniji - transakcije
Figure 2: Foreign direct investment in Slovenia - transactions

milijoni EUR / EUR million
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2.1.2. Countries,* activities, regions
and sectors

EU Member States prevail among investor coun-
tries, accounting for 84.7% of all inward FDI in value
terms at the end of 2016. The most important of these
investors was Austria, which accounted for 24.7%
of all inward FDI. The stock of Austrian investors’
FDI stood at EUR 3,192.8 million at the end of 2016,
down EUR 355.2 million on the previous year, pri-
marily as a result of other changes in equity and debt
capital. Other changes were negative, in the amount
of EUR 209.8 million in equity and EUR 278.3 million
in debt instruments. Other changes primarily com-
prise changes in connection with foreign owners in
the banking sector and firms in real estate activities.
The transactions during the year were the result of
an increase in equity of EUR 327.6 million (of which
EUR 213.9 million was from reinvested earnings, and
EUR 1183.7 million was from recapitalisations), while
contrastingly there was a net decline of EUR 194.7
million in debt instruments.

The largest FDIs in domestic firms by Austrian inves-
tors were in the following activities:

e wholesale and retail trade and repair of motor
vehicles and motorcycles (26.7%),

financial and insurance activities (24.2%),
manufacturing (24.0%),

information and communication (7.6%),
professional, scientific and technical activities
(5.6%),

¢ real estate activities (5.3%), and

4 The breakdown of investments by investor country is done according
to the registered office of the direct investor (the first counterpart), and
not the registered office of the multinational corporation (the ultimate
beneficial owner).
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(5,6 %)
¢ dejavnosti poslovanja z nepremi¢ninami (5,3 %) in
e dejavnosti oskrbe z elektricno energijo, plinom in
paro (1,9 %).

Druga drzava glede na vrednost tujih NN v Sloveniji
je bila Luksemburg?® (11,1 %). V letu 2016 se je vred-
nost luksemburskih NN povecala za 864,2 mio EUR
in konec leta dosegla skupno vrednost 1.439,0 mili-
jona EUR. Najbolj so na porast vrednosti NN vplivale
transakcije in ostale spremembe lastniSkega kapita-
la, in sicer v viSini 361,3 oz. 446,0 milijona EUR, ki so
bile ve€inoma realizirane v financni in zavarovalniski
dejavnosti, v katero so luksemburski viagatelji tudi
najvec investirali (53,9 %). Ostale dejavnosti, ki bele-
Zijo najvec luksemburskih nalozb, so bile:

¢ informacijske in komunikacijske dejavnosti (21,5
%),

¢ predelovalne dejavnosti (13,4 %),

e strokovne, znanstvene in tehni¢ne dejavnosti (6,5
%).

Tretja drzava glede na vrednost tujih NN v Sloveniji
je bila Svica (10,6 %). V letu 2016 se je vrednost §vi-
carskih NN povecala za 58,7 mio EUR in konec leta
dosegla raven 1.371,9 milijona EUR. Najbolj so na
porast vrednosti nalozb vplivali reinvestirani dobicki
v znesku 84,9 milijona EUR, ki so bili ve€inoma dose-
zeni v predelovalni dejavnosti, v katero so Svicarski
vlagatelji tudi najve¢ investirali (71,6 %). Ostale de-
javnosti, ki beleZijo najve¢ Svicarskih nalozb so bile:

e dejavnosti trgovine, vzdrzevanja in popravila mo-
tornih vozil (16,5 %),

¢ dejavnosti poslovanja z nepremi¢ninami (4,6 %),

e gostinstvo (2,1 %).

ltalija je bila konec leta 2016 Cetrta najpomembnej-
8a investitorica v Sloveniji (8,8 %) z 1.142,2 milijona
EUR vrednosti NN, kar je 279,0 milijona EUR ve¢ kot
leto prej. Na to mesto se je povzpela predvsem zara-
di prenosa lastniSkega kapitala v banénem sektorju,
ki je zabelezen med ostale spremembe lastniSkega
kapitala. Najvec je sicer ltalija investirala v:

¢ finanCne in zavarovalniske dejavnosti (52,0 %),

e predelovalne dejavnosti (22,0 %),

e trgovino, vzdrzevanje in popravila motornih vozil
(10,8 %) in

e oskrbo z elektricno energijo, plinom in paro (6,8
%).

5 Pri nalozbah luksemburskih lastnikov praviloma ne gre za izvorno
luksemburski kapital, kar je obseZneje pojasnjeno v poglavju ,2.1.3.
Izvorna drzava lastnika‘.

¢ electricity, gas, steam and air conditioning supply
(1.9%).

The second-largest investor country in terms of FDI
value was Luxembourg® (11.1% of the total). The
stock of inward FDI by Luxembourg investors in-
creased by EUR 864.2 million in 2016, to reach EUR
1,439.0 million by the end of the year. The largest
factors in the increase in the stock of FDI were trans-
actions and other changes in equity, in the amount of
EUR 361.3 million and EUR 446.0 million respective-
ly, which were mostly attributable to financial and in-
surance activities, where Luxembourg investors also
invested most heavily (53.9% of the total). The other
activities that recorded the largest inward investment
from Luxembourg were:

¢ information and communication (21.5%),

e manufacturing (13.4%), and

e professional, scientific and technical activities
(6.5%).

The third-ranked investor country in terms of FDI val-
ue was Switzerland (10.6% of the total). The stock
of inward FDI by Swiss investors increased by EUR
58.7 million in 2016, to reach EUR 1,371.9 million by
the end of the year. The largest factor in the increase
in the stock of FDI were reinvested earnings in the
amount of EUR 84.9 million, which were mostly at-
tributable to manufacturing, where Swiss investors
also invested most (71.6%). The other activities that
recorded the largest inward investment from Swit-
zerland were:

¢ wholesale and retail trade and repair of motor
vehicles and motorcycles (16.5%),

¢ real estate activities (4.6%), and

e accommodation and food service activities (2.1%).

The fourth most important investor country was Ita-
ly, whose inward FDI in Slovenia amounted to EUR
1,142.2 million (8.8% of the total) at the end of 2016,
up EUR 279.0 million on the previous year. It rose to
this position primarily as a result of a transfer of eq-
uity in the banking sector, which was recorded under
other changes in equity. The largest investments by
[talian investors were in the following activities:

¢ financial and insurance activities (52.0%),

e manufacturing (22.0%),

¢ wholesale and retail trade and repair of motor
vehicles and motorcycles (10.8%), and

¢ electricity, gas, steam and air conditioning supply
(6.8%).

5 Investments by owners from Luxembourg generally do not involve capital
of Luxembourg origin, as explained in more detail in Section 2.1.3. Ulti-
mate investing country.
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Tabela lll: Tuje neposredne nalozbe v Sloveniji, 31, 12, Po drzavah
Table lll: ~ Foreign direct investment in Slovenia, 31 December By countries
Drzave / Countries 201 2013 201 2015 2016
mio EUR % mio EUR o mio EUR o mio EUR o mio EUR o
EURmilion| ™ |EURmilion| ™ |EURmilion| ™ |EURmilion| ™ |EURmilion| ™
EU 28 7.6457 82,7 73399 825 86320 846 97712 841 109693 847
od tega / of that
Avstrija/ Austria 32656 353 3.0418 342 33818 331 35479 306 31928 247
Luksemburg/ Luxembourg 2305 25 270,7 3,0 4239 42 5748 50 14390 11,1
ltalija/ Iltaly 7576 8.2 7674 8,6 8090 7,9 8632 74 11422 88
Nemcija/ Germany 6722 73 6904 7.8 1.053,4 10,3 1.0834 93 11080 8,6
Nizozemska/ Netherlands 4929 53 4325 49 6257 6,1 1.0147 87 1.0150 7,8
Hrvaska/ Croatia 4905 53 5420 6,1 7762 76 9272 80 912,1 7,0
Francija/ France 5939 64 6486 7,3 6380 6,3 6295 54 6334 49
Svedska/ Sweden 547 06 50,7 06 532 05 839 07 335 26
ZdruZeno kraljestvo/ United Kingdom 2634 28 27123 31 2291 22 2970 26 3092 24
Ceska republika/ Czech Republic 758 08 1003 1.1 1361 13 2236 19 2634 2,0
Ciper/ Cyprus 1642 18 1591 1.8 1499 15 1606 14 1823 14
Belgija/ Belgium 37117 40 1680 1,9 1475 14 1553 1,3 1732 13
Malta/ Malta 195 02 281 03 375 04 419 04 56,5 04
Danska/ Denmark 56,3 0,6 594 07 571 06 550 05 484 04
Irska/ Ireland 174 02 85 0,1 05 00 130 01 398 03
MadZarska/ Hungary 703 08 50,8 06 589 06 262 02 337 03
Poljska/ Poland 71 01 54 01 68 0,1 14,3 01 257 0,2
Ostale drzave / Other countries 1.603,0 17,3 15567 17,5 1.569,7 154  1.8409 159  1.980,5 153
od tega / of that
Svica/Switzerland 1.089,3 118 1.100,3 124 11506 11,3 13132 113 137119 10,6
Srbija/Serbia 744 08 546 06 46,0 05 814 07 870 07
Japonska/Japan 339 04 444 05 340 03 711 06 734 06
Ruska federacija/Russian Federation 88,1 1,0 79,1 0,9 625 06 61,7 05 729 06
BiH/Bosnia and Herzegovina 287 03 303 03 256 03 31,7 03 570 04
Zdruzene drzave/United States 337 04 226 03 214 02 434 04 536 04
Deviski otoki (britanski)/Virgin Islands, British 520 06 484 05 253 0.2 324 03 40,6 03
Avstralija/Australia 314 03 332 04 358 04 387 03 388 03
Lihtenstajn/Liechtenstein 266 03 259 03 371 04 350 03 318 02
Zdruzeni arabski emirati/United Arab Emirates 25 0,0 42 0,0 16,5 0,2 182 0,2 215 0.2
Mednarodna financna korporacija/ IFC 775 08 522 06 305 03 20,7 0.2 17,3 0,1
Crna gora/Montenegro 69 01 164 0,2 79 01 70 01 14 041
Kitajska/China 08 0,0 08 0,0 03 0,0 30 0,0 12 01
SKUPAJ / TOTAL 9.2486 1000 8. 1 10.201,6 1 11.612,0 1 12.949.7 1

Vir / Source: Banka Slovenije

Nemcdija je uvrS€ena na peto mesto najpomembnej-
Sih investitoric in ji je konec leta 2016 pripadlo
1.108,0 milijona EUR ali 8,6 % vseh tujih NN v Slo-
veniji. Vrednost NN se je glede na predhodno leto v
letu 2016 povecala za 24,6 milijona EUR, zlasti za-
radi neto ucinka povecanja reinvestiranih dobi¢kov
za 91,7 milijona EUR in zmanjSanja dolzniskih instru-
mentov za 77,4 milijona EUR. Nem&ke druzbe so naj-
vec vlozZile v:

predelovalne dejavnosti (44,5 %),

dejavnosti trgovine, vzdrzevanja in popravila mo-
tornih vozil (24,4 %),

dejavnosti prometa in skladiS¢enja (19,9 %),
dejavnosti poslovanja z nepremicninami (3,1 %),
druge raznovrstne poslovne dejavnosti (1,4 %) in
informacijske in komunikacijske dejavnosti (1,2
%).

Germany was the fifth most important investor
country, and held EUR 1,108.0 million of investments
at the end of 2016, 8.6% of total inward FDI in Slove-
nia. This was an increase of EUR 24.6 million on the
previous year, primarily as a result of the net effect of
an increase of EUR 91.7 million in reinvested earn-
ings and a decline of EUR 77.4 million in debt instru-
ments. German firms’ largest investments were in:

manufacturing (44.5%),

e wholesale and retail trade and repair of motor
vehicles and motorcycles (24.4%),

e transportation and storage (19.9%),

¢ real estate activities (3.1%),

e administrative and support service

(1.4%), and

information and communication (1.2%).

activities
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Tabela IV: Deset najvecijih drzav investitoric v Slovenijo, 31. 12.
Table IV:  Top ten source countries for foreign direct investment in
Slovenia, 31 December

Po dejavnostih slovenskih podietij z najvecjimi tujimi NN
By activities of domestic enterprises
with the highest foreign DI

2015 [ 2016 [ 2015 [ 2016 | 2015 [ 2016 | 2015 [ 2016 | 2015 [ 2016 | 2015 [ 2016 | 2015 [ 2016
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a ES F N 2 s a
v milijonih EUR = = o EUR million
Avstrija 7492 7653 8493 8531 9336 7722 439,77 1690 2145 2425 3616 390,7 3.547,9 3.192,8 Austria
Luksemburg 959 1931 17,7 146 811 7758 502 485 2722 3088 57,7 982 574,8 1.439,0 Luxembourg
Svica 9004 9825 2173 2263 682 51 347 627 175 179 751 774 1.313,21.371,9 Switzerland
ltalija 2414 2508 1298 1236 3393 5945 40 165 72 99 1415 1469 863,2 11422 ltaly
Nemdija 4928 4927 2675 2704 73 91 232 344 141 133 2785 2881 1.083,4 1.108,0 Germany
Ostale drzave 1.491,8 15245 981,0 9945 6292 7619 1464 4532 1855 1552 7957 806,7 4.229,5 4.695,9 Other countries
SKUPAJ 3.971,5 4.208,9 2.462,6 2.482,5 2.058,7 2.918,6 6982 784,33 711,0 747,6 1.710,1 1.807,9 11.6120 129497 TOTAL

Vir / Source: Banka Slovenije

Struktura tujih NN po dejavnostih konec leta 2016
kaze najvecjo koncentracijo tujih NN v treh skupinah
dejavnosti in sicer v predelovalnih dejavnostih (32,5
%), finan¢nih in zavarovalniskih dejavnostih (22,5 %)
ter v dejavnostih trgovine, vzdrzevanja in popravil
motornih vozil (19,2 %). Najvecje absolutno pove-
¢anje NN v letu 2016 belezijo finanCne in zavaroval-
niSke dejavnosti (859,9 milijonov EUR oz. 41,8 %),
sledijo predelovalne dejavnosti z 237,4 milijona EUR
oz. povecanjem za 6,0 %, NN v dejavnostih poslo-
vanja z nepremic¢ninami pa so se povecale za 86,1
milijona EUR o0z. za 12,3 %. V letu 2016 so se NN v
gradbene dejavnosti povecale za 73,9 % oz. za 65,5
milijona EUR, kar je v glavhem rezultat likvidacije
podjetij z negativhim kapitalom iz te dejavnosti ter
nekaterih novih investicij.

V Casovni seriji tujih NN prevladuje delez v stori-
tvenih dejavnostih, ki je leta 2016 znasal 65,0 %
celotne vrednosti tujin NN v Sloveniji. Storitvene de-
javnosti so imele v zadnjih desetih letih povprecno
letno stopnjo rasti 6,8 %, samo v zadnjem letu pa
je stopnja rasti znaSala 14,6 %. V primerjavi s stori-
tvenimi dejavnostmi so imele investicije v proizvodne
dejavnosti v zadnjih desetih letih nizjo povpre¢no let-
no stopnjo rasti, ki je znasala 5,9 %, ravno za toliko
pa so se tudi povecale v letu 2016. Od leta 2008 dalje
so v vrednost tujih NN vklju€ene tudi nepremicnine v
Sloveniji v lasti nerezidentov. Po prvih ocenah mno-
zi€nega vrednotenja nepremicnin GURS je ta del ne-
premicnin konec leta 2008 predstavljal 262 milijonov
EUR, in je leta 2016 po vmesnem padcu na 220,1
milijona EUR v 2014, skoraj dosegel izhodi$¢ne vred-
nosti (znaSa 261,6 milijona EUR).

The breakdown of inward FDI by activities at the
end of 2016 shows the highest concentration of FDI
in three types of activities, namely manufacturing
(832.5% of the total), financial and insurance activi-
ties (22.5%), and wholesale and retail trade and re-
pair of motor vehicles and motorcycles (19.2%). The
largest absolute increase in inward FDI in 2016 was
recorded by financial and insurance activities, where
inward FDI increased by EUR 859.9 million or 41.8%,
followed by manufacturing, where it increased by
EUR 237.4 million or 6.0%, and real estate activities,
where it increased by EUR 86.1 million or 12.3%. In-
ward FDI in construction increased by 73.9% or EUR
65.5 million in 2016, largely as a result of the liquida-
tion of construction firms with negative equity, and
certain new investments.

Service activities have prevailed over the time series
for inward FDI, and accounted for the 65.0% of total
inward FDI in Slovenia in 2016. Service activities re-
corded average annual growth rate of 6.8% over the
last ten years, and growth of 14.6% over the last year
alone. Investments in production activities recorded
lower average annual growth rate (5.9%) than service
activities over the last ten years, and last year’s rate
of growth was at the average level. Real estate in
Slovenia owned by non-residents has been included
in the stock of inward FDI since 2008. According to
initial estimates of the mass valuation value of real
estate by the Surveying and Mapping Authority of the
Republic of Slovenia, such real estate amounted to
EUR 262 million at the end of 2008, then after a sig-
nificant fall to EUR 220.1 million in 2014 had almost
regained its previous value by 2016 (and stood at
EUR 261.6 million).



Tabela V: Delez tujih neposrednih nalozb v Sloveniji, 31. 12.
Table V:

Production service ratio of inward direct investment, 31 December
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Po dejavnostih
By activities

[ 2007 [ 2008 [ 2009 [ 2010 [ 2011 [ 2012 [ 2013 [ 2014 [ 2015 [ 2016 |

Tuje neposredne nalozbe

- delez nalozb v proizvodne dejavnosti 356 344 318 298 288
od tega: predelovalna dejavnost C 352 340 314 294 2872
- delez nalozb v storitvene dejavnosti 644 626 651 672 684

- deleZ nalozb v nepremicnine 0,0 3,0 31 3,0 2,8

RATIO - inward investment

309 340 330 347 330 - industry
30,3 333 324 342 325 of that: manufacturing C
66,7 634 649 632 650 - services

24 2,6 2,2 2,0 2,0 - real estate

Vir / Source: Banka Slovenije

Pri razvrstitvi po statistiénih regijah je bila v pro-
ucevanem obdobju najvecja koncentracija vrednosti
vseh tujih NN v Osrednjeslovenski regiji, konec leta
2016 jih je bilo tam kar 60,8 %. Sledile so Podrav-
ska z 10,4 % ter Obalno-kraska in Gorenjska regi-
ja, obe posami¢no s 5,9 % vrednosti vseh tujin NN.
Preostalih devet regij je skupno prejelo 17,0 % vseh
tujih NN. Regionalna razdelitev se od zacetka spre-
mljanja statistike tujih NN bistveno ne spreminja, je
pa v zadnjem letu zabelezeno pomembnejSe pove-
Canje tujih NN v Podravski regiji, relativno povecanje
pa Se v Osrednjeslovenski in Obalno-kraski regiji. V
absolutnem znesku povecanja je v letu 2016 Osredn-
jeslovensko regijo prvi¢ prehitela Podravska regija,
kjer so se NN v letu 2016 povecale za 708,3 milijona
EUR oz. za 111,4 % in dosegle vrednost 1.344,2 mili-
jona EUR, medtem ko so se NN v Osrednjeslovenski
regiji povecale za 327 milijonov EUR oz. za 4,3 % in
dosegle 7.869,4 milijona EUR.

Konec leta 2016 je bilo po institucionalnih sektorjih
dale¢ najvec tujih NN v nefinan¢ne druzbe in sicer
9.933,6 milijona EUR oz. 76,7 % (81,5 % konec leta
2015) vseh NN, v finan¢ne druzbe pa 21,3 % (16,4 %
konec leta 2016). Od tujih NN v finan¢ne druzbe je
bilo konec leta 2016 najveC nalozb v druge denarne
finan¢ne druzbe, ki sprejemajo vloge, razen centralne
banke (74,0 %). Glede na leto 2015 so se v letu 2016
bistveno povecale NN v finanéne druzbe in sicer za
849,8 milijona EUR oz. za 44,6 %, sledile so nalozbe
v nefinanéne druzbe s 4,9 % oz. 464,0 milijona EUR
povecanja.

In the breakdown of FDI by statistical region, the
highest concentration in total inward FDI in value
terms over the entire observation period has been in
the region of Central Slovenia, which accounted for
60.8% of the total at the end of 2016. The next three
regions are Podravska (10.4% of total inward FDI),
Coastal-Karst and Gorenjska (5.9% each). The re-
maining nine regions together accounted for 17.0%
of total inward FDI. There has been no significant
change in the regional breakdown of FDI since moni-
toring of the statistics began, although last year saw
a large increase in inward FDI in Podravska, and a
relative increase in Central Slovenia and the Coastal-
Karst region. In absolute terms, in 2016 Central Slo-
venia was outpaced for the first time by Podravska,
where inward FDI increased by EUR 708.3 million or
111.4% during the year to reach EUR 1,344.2 million,
while Central Slovenia recorded an increase of EUR
327 million or 4.3% to reach EUR 7,869.4 million.

In terms of institutional sector, non-financial corpo-
rations were the recipients of by far the most inward
FDI, accounting for EUR 9,933.6 million or 76.7% of
the total stock at the end of 2016 (compared with
81.5% at the end of 2015), followed by financial cor-
porations with 21.3% (compared with 16.4% at the
end of 2016). Deposit-taking financial institutions
other than the central bank accounted for the largest
stock of inward FDI in financial corporations (74.0%
of the total) at the end of 2016. Relative to 2015, there
were significant increases in investments in financial
corporations, which were up EUR 849.8 million or
44.6%, followed by investments in non-financial cor-
porations, which were up EUR 464.0 million or 4.9%.

Tabela VI: Tuje neposredne nalozbe v Sloveniji, 31. 12. Po domacih sektorjih
Table VI:  Foreign direct investment in Slovenia, 31 December By domestic sectors
v miliionih EUR | 2015 [ 2016 | EUR million
SKUPAJ 11.612,0 12.949,7 TOTAL

S.11 Nefinanéne druzbe

S.12 Finanéne druzbe, od tega
S.122 Druge den. financne druzbe, ki sprejemajo vloge,
razen centralne banke

S.125 Drugi finan¢ni posredniki razen zavarovalnih druzb in

pokojninskih skladov e
S.126 Izvajalci pomoznih finanénih dejavnosti 46,2
S.127 Lastne financne institucije in posojilodajalci 107,2
S.128 Zavarovalne druzbe 219,9
Nerazporejeno - nepremiénine 2378

94696 9.933,6
1.904,7 27545

1.2816 2.038,6

S.11 Non-financial corporations
S.12 Financial corporations, of which

S.122 Deposit-taking corporations except the central bank

S.125 Other financial intermediaries, except insurance

256, 1 : ;
corporations and pension funds
51,5 S.126 Financial auxiliaries
131,0 S.127 Captive financial institutions and money lenders
272,2 S.128 Insurance corporations
261,7 _ Unallocated - real estate

Vir / Source: Banka Slovenije
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2.1.3. lzvorna drzava lastnika

Zapletene lastniSke strukture multinacionalnih pod-
jetij, ki so posledica odziva na vec¢ dejavnikov, kot
so financiranje svetovnih proizvodnih mrez, optimi-
ranje davcnih in drugih zakonsko dolo¢enih bremen
itd., lahko prikrijejo kon&ni vir tujih NN v drzavo. Tuje
NN v Sloveniji glede na izvorno drzavo lastnika
tako omogocajo vpogled, kdo nadzoruje nalozbe in
s tem nosi tveganja. Zavedati pa se je treba omejitev
pri ugotavljanju izvornih drzav, saj nekateri domaci
subjekti ne razpolagajo s podrobnimi lastniskimi she-
mami svojih lastnikov, pri Eemer se uporabi najbolj-
8a mozna ocena. Tako so glede na izvorno drzavo
lastnika Nemcija, Zdruzene drzave, Francija, Ruska
federacija in Mehika bolj pomembne drzave investi-
torice v Sloveniji kot v prikazu po drzavi investitorja.

Nemdcija ima vecji del svojih posrednih nalozb v Slo-
veniji preko avstrijskih h¢erinskih druzb, enako vel-
ja za Rusko federacijo in Mehiko. ZDA je kot izvorni
drzavi lastnika v letu 2016 pripadlo 1.795,0 milijona
EUR NN, pri ¢emer imajo vlagatelji iz ZDA vedji del
svojih posrednih nalozb v Sloveniji preko povezanih
podijetij v Luksemburgu (1.118,3 milijonov EUR), na
Svedskem (215,1 milijona EUR), v Nemgiji (104,2 mio
EUR) in v Svici (89,4 mio EUR).

Tudi Nizozemska spada med drzave, ki glede na se-
dez tujega lastnika v druzbah v Sloveniji izkazujejo
bistveno vec¢je NN (konec leta 2016 izkazuje skupno
1.015,0 milijona EUR) kot pa se izkaze glede naizvor-
no drzavo, ki nadzira tujega lastnika. Preko Nizozem-

Tabela VII: Tuje NN v Sloveniji glede na drzavo investitorja ter izvorno drzavo lastnika
Table VII: Foreign DI in Slovenia - immediate and ultimate country presentation

2.1.3 Ultimate investing country

The complex structures of multinational firms, which
are a response to several factors, such as the financ-
ing of global production networks and optimisation
of the tax burden and other regulatory burdens, can
conceal the ultimate source of inward FDI. The break-
down of inward FDI in Slovenia with regard to the ul-
timate investing country provides insight into who
controls the investments, and thus bears the risks.
There should be an awareness of the limitations in
determining ultimate investing countries, as certain
domestic entities do not have the detailed ownership
schemes of their owners available, the best possible
assessment being used. In terms of the ultimate in-
vesting country, Germany, the US, France, Russian
Federation and Mexico are all much more important
investor countries in Slovenia than is suggested by
the breakdown by the immediate partner country.

Germany holds the majority of its indirect invest-
ments in Slovenia via its Austrian subsidiaries, while
the same is also true of Russian Federation and
Mexico. The US as the ultimate investing country
held EUR 1,795.0 million of inward FDI in Slovenia
at the end of 2016, the majority of the investments
being held indirectly via subsidiaries in Luxembourg
(EUR 1,118.3 million), Sweden (EUR 215.1 million),
Germany (EUR 104.2 million) and Switzerland (EUR
89.4 million).

The Netherlands is another country that in terms of
the registered office of the foreign owner of firms in
Slovenia discloses significantly more FDI in Slovenia
(a total of EUR 1,015.0 million at the end of 2016)
than is disclosed as the ultimate investing country

Po drzavah
By countries

DrZave / Countries 2015

2016

v miliionih EUR / EUR million Dleker (Tvelion i

Izvorna drzava lastnika /

Drzava investitorja / lzvorna drzava lastnika /

Immediate partner country | Ultimate investing country | Immediate partner country | Ultimate investing country
Avstrija / Austria 3.547,9 1.595,1 3.192,8 1.349,4
Luksemburg / Luxembourg 5748 354,8 1.439,0 160,5
Svica / Switzerland 1.313,2 960,4 1.371,9 1.052,1
ltalija / Italy 863,2 1.053,4 1.142,2 1.117,2
Nemcija / Germany 1.083,4 1.793,5 1.108,0 1.861,5
Nizozemska / Netherlands 1.014,7 4374 1.015,0 415,0
Hrvaska / Croatia 927,2 607,7 9121 576,9
Francija / France 629,5 7254 633,4 691,1
Svedska / Sweden 83,9 119,0 3355 115,3
Srbija / Serbia 81,4 86,4 87,0 96,0
Slovenija / Slovenia 0,0 163,9 0,0 190,9
ZdruZene drZave / United States 43,4 546,8 53,6 1.795,0
Ruska federacija / Russian federation 61,7 2775 72,9 287,2
Mehika / Mexico 0,0 189,3 0,2 2240
Japonska / Japan 7.1 1251 734 130,0
Nerazporejeno / Unallocated’ 29,6 1.482,8 32,5 1.575,0
Ostalo / Other 1.287,0 1.093,4 1.480,6 1.312,6
SKUPAJ / TOTAL 11.612,0 11.612,0 12.949,7 12.949,7

Vir / Source: Banka Slovenije

"Vrednosti postavke "Nerazporejeno" vkljucujejo neposredne nalozbe lastnikov, katerih delezi v slovenskih podjetjih so manjsi od 50% ter nerzaporejen deleZ nepremicnin. / Value of item
‘Unallocated" represents diirect investment shares in Slovenian companies that do not surpass 50% and unallocated share of real estate.



ske v Slovenijo investirajo predvsem; Zdruzene dr-
zave (147,3 milijona EUR), Slovenija (76,0 mio EUR),
Nemcija (58,0 mio EUR) in Italija (44,3 mio EUR).

Najvecje povecanje NN glede na izvorno drzavo last-
nika v letu 2016 se nana$a na Zdruzene drzave in
sicer poveCanje za 1.248,2 milijona EUR.
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that oversees the foreign owner. The main countries
holding investments in Slovenia via the Netherlands
are the US (EUR 147.3 million), Slovenia (EUR 76.0
million), Germany (EUR 58.0 million) and Italy (EUR
44.3 million).

The largest increase in inward FDI in 2016 in terms of
ultimate investing country was recorded by the US,
at EUR 1,248.2 million.

Slika 3: Tuje NN v Sloveniji glede na drzavo investitorja ter izvorno drzavo lastnika
Figure 3: Foreign DI in Slovenia - immediate and ultimate country presentation

milijoni EUR / EUR million

konec leta 2016/ end Year 2016

3500 i i i i i
@ DrZava investitorja /Immediate partner country
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O Izvorna drzava lastnika / Ultimate investing
2500 - country
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1.000
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[Unallocated /Other

-500

Vir / Source: Banka Slovenije

2.1.4. Dohodki od tujih neposrednih
nalozb v Sloveniji

V letu 2016 so tuji neposredni investitorji tako kot v
letu 2015 izkazovali dobi¢ke in to v rekordnem zne-
sku 1.118,4 milijona EUR, kar je za 177,5 milijona oz.
18,9 % vec kot v letu 2015. K povecanju so najbolj
prispevali izkazani dobicki v finan¢ni in zavarovalniski
dejavnosti ter v predelovalni dejavnosti, ki so se glede
na leto 2015 skupno povecali za 277,1 milijona EUR. V
letu 2016 so najvecje dobicke ustvarila podjetja iz: pre-
delovalne dejavnosti (500,4 milijona EUR), finanCne in
zavarovalniSke dejavnosti (252,5 milijona EUR), dejav-
nosti trgovine, vzdrzevanja in popravila motoronih vo-
zil (188,5 milijona EUR), poslovanja z nepremi¢ninami
(47,7 milijona EUR). RazClenitev na drzave investitorjev
pokaze, da je najve¢ dobicka pripadlo tujim neposred-
nim investitorjem iz Avstrije (386,8 milijona EUR), Nem-
&ije (154,6 milijona EUR) in Svice (109,2 milijona EUR).

Tuji neposredni investitorji so leta 2016 prejeli 532,9
milijona EUR izpla¢anih dobic¢kov kar je 13,0 %
veC kot znaSa povprecje zadnjih osmih let. Iz vidika
dejavnosti domacega podijetja je bilo najve¢ dobic-
ka izplatanega v: predelovalni dejavnosti (195,0 mi-
lijona EUR), dejavnosti trgovina, vzdrzevanje in po-
pravila motornih vozil (124,7 milijona EUR), financ¢ni
in zavarovalnisSki dejavnosti (113,4 milijona EUR),
strokovni, znanstveni in tehni¢ni dejavnosti (44,0
milijona EUR).

2.1.4 Income on foreign direct
investment in Slovenia

As in 2015, holders of FDI recorded profits in 2016,
in the record amount of EUR 1,118.4 million, up EUR
177.5 million or 18.9% on 2015. The largest factors
in the increase were profits recorded in financial and
insurance activities and in manufacturing, whose
profits were up EUR 277.1 million in total on 2015.
The largest profits in 2016 were recorded by firms
in manufacturing (EUR 500.4 million), followed by fi-
nancial and insurance activities (EUR 252.5 million),
wholesale and retail trade and repair of motor vehi-
cles and motorcycles (EUR 188.5 million), and real
estate activities (EUR 47.7 million). In terms of invest-
ing country, the largest profits went to investors from
Austria (EUR 386.8 million), Germany (EUR 154.6
million) and Switzerland (EUR 109.2 million).

Holders of inward FDI received EUR 532.9 million of
profit distributions in 2016, up 13.0% on the aver-
age over the last eight years. In terms of the activity
of the domestic firm, the largest profits were record-
ed by firms in manufacturing (EUR 195.0 million),
followed by wholesale and retail trade and repair of
motor vehicles and motorcycles (EUR 124.7 million),
financial and insurance activities (EUR 113.4 million)
and professional, scientific and technical activities
(EUR 44.0 million).
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Tako kot v letu 2015 so bili tudi v letu 2016 reinves-
tirani dobicki pozitivni in so znasali rekordnih 577,4
milijona EUR kar je 30,9 % vec kot leto prej. Najvedji
reinvestirani dobicki so bili zabelezeni v: predelovalni
dejavnosti (304,9 milijona EUR), finan¢ni in zavaro-
valniski dejavnosti (131,3 milijona EUR), dejavnos-
ti trgovina, vzdrzevanje in popravila motornih vozil
(55,9 milijona EUR), dejavnosti poslovanja z nepre-
mi¢ninami (36,15 milijona EUR), informacijski in ko-
munikacijski dejavnosti (30,0 milijona EUR).

Poleg dobitkov predstavljajo vir dohodka tujim last-
nikom tudi obresti dolzniSkega financiranja podijetij
v Sloveniji. Leta 2016 so slovenska podijetja iz tega
naslova plac¢ala neto 51,4 milijona EUR obresti, kar je
skoraj enaka raven kot leta 2015.

Povpreéna donosnost® na povpre¢no stanje ce-
lotnih tujih neposrednih nalozb je bila v obdobju od
leta 2009 - 2016 5,4 %, v letu 2016 pa je bila le-ta
nizja in je znasala 4,8 %. Povpre¢na donosnost na
povpre¢no stanje lastniSkega kapitala je v prouceva-
nem obdobju znasala 5,8 % (v letu 2016 5 %), dolz-
niSkega pa 3 % (v letu 2016 3,2 %).

As in 2015, reinvested earnings were positive in
2016, and amounted to a record EUR 577.4 million,
up 30.9% on the previous year. The largest reinvest-
ed earnings were recorded by firms in manufacturing
(EUR 304.9 million), financial and insurance activities
(EUR 131.3 million), wholesale and retail trade and
repair of motor vehicles and motorcycles (EUR 55.9
million), real estate activities (EUR 36.15 million), and
information and communication (EUR 30.0 million).

Alongside profits, interest on the debt financing of
firms in Slovenia also represents a source of income
for foreign owners. Slovenian firms accordingly made
net interest payments of EUR 51.4 million in 2016,
virtually unchanged from 2015.

The average return® on the average stock of total
inward FDI was 5.4% between 2009 and 2016, but
in 2016 it was lower, at 4.8%. The average return on
the average stock of equity over the observation pe-
riod was 5.8% (5% in 2016), while the average return
on debt capital was 3% (3.2% in 2016).

Slika 4: Dohodki od tujih neposrednih nalozb v Sloveniji

milijoni EUR / EUR million

1.300

Figure 4: Income on foreign direct investment in Slovenia
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2.1.5. Poslovanje in pomen podijetij s
tujimi neposrednimi nalozbami v slov-
enskem podjetniSkem prostoru

Tuji vlagatelji so najvec vlagali v podjetniski sektor
(tj. nefinancne druzbe - S.11), kjer je bilo konec leta
2016 76,7 % vrednosti vseh tujih NN’. Delez se je
glede na predhodno leto zmanjSal za 4,8 odstotne

6 Kazalnik izra¢unan kot razmerje med izpla¢animi dobicki in neto placanimi
obrestmi ter povpre¢nim stanjem lastniSkega in dolzniSkega kapitala, ki
pripada tujim lastnikom.

7 V neposredne nalozbe se $tejejo deleZi tujih lastnikov vedji ali enaki 10 %
lastniskega kapitala.

2013 2014 2015 2016

Leto/ Year

2.1.5 Performance and importance of
firms with foreign direct investment
in the Slovenian corporate sector

Foreign investors invested most heavily in the cor-
porate sector (i.e. S.11 non-financial corporations),
which accounted for 76.7% of total inward FDI” in
value terms at the end of 2016, down 4.8 percent-

8 The indicator is calculated as the ratio of profit distributions and net
interest paid to the average stock of equity and debt capital belonging to
foreign owners.

7 Equity holdings of 10% or more by foreign owners are classed as FDI.



tocke, Ceprav se je vrednost nalozb v ta sektor pove-
Cala za 464 milijona EUR. Podrobnejsa analiza tega
sektorja, ki temelji na podatkih zaklju¢nih racunov,
zbranih pri AJPES in direktnih poroc€ilih Banki Slove-
nije je podana v nadaljevanju.

Podjetja s tujimi NN so konec leta 2016 predstavljala
4,7 % celotne populacije slovenskih podijetij, kar pred-
stavlja 0,2 odstotni to¢ki man;jSi delez kot v letu 2015.
Kljub majhnemu delezu podijetij s tujimi NN imajo le-
-ta zelo pomembno viogo v slovenskem podjetniSkem
sektorju. Konec leta 2016 so predstavljala 23,7 % ka-
pitala (2015 22,6 %), 24,4 % sredstev (2015 23,8 %)
in 24,2 % zaposlenih (2015 23,6 %) celotnega pod-
jetniskega prostora. S tem kapitalom in zaposlenimi
so skupaj ustvarila 25.305 milijonov EUR oziroma 31,1
% vseh Cistih prihodkov od prodaje, kar je 5,1 % vel
kot leto prej. Hkrati so ustvarila 1.341 milijonov EUR
0z. 28,8 % vsega dobicka iz poslovanja in imela 22,1
% celotne izgube iz poslovanja (181 milijonov EUR).
Najbolj so izstopala pri blagovni menjavi s tujino, kjer
je bilo dosezenega 39,9 % izvoza in 44,9 % uvoza
slovenskega podijetniskega sektorja.
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age points on the previous year, although the figure
was up EUR 464 million in value terms. More detailed
analysis of this sector, based on figures from annual
accounts collected by the Agency for Public Legal
Records and Related Services (AJPES) and from di-
rect reporting to the Bank of Slovenia, is given below.

Firms with FDI accounted for 4.7% of the total pop-
ulation of Slovenian firms at the end of 2016, down
0.2 percentage points on 2015. Despite this small
proportion, firms with FDI play a very significant role
in the Slovenian corporate sector. At the end of 2016
they accounted for 23.7% of capital (compared with
22.6% in 2015), 24.4% of assets (23.8% in 2015) and
24.2% of the employees (23.6% in 2015) in the entire
corporate sector. Their capital and workforces gen-
erated net sales revenue of EUR 25,305 million, up
5.1% on the previous year, and equivalent to 31.1%
of total net sales revenue. They also generated oper-
ating profit of EUR 1,341 million, or 28.8% of the to-
tal, and operating loss of EUR 181 million, or 22.1%
of the total. They are prominent in merchandise trade
with the rest of the world, accounting for 39.9% of
exports and 44.9% of imports by the Slovenian cor-
porate sector.

Slika 5: Delezi druzb s tujimi NN (prvo koleno) v celotnem podjetniSkem sektorju, 31. 12. 2016
Figure 5: Contribution of enterprises with foreign DI (directly affiliated) in non-financial corporate sector, 31 December 2016

Dobicek iz poslov./Operating profit

Uvoz blaga/lmports of goods (ECL)

lzvoz blaga/Exports of goods (ECL)

lzvoz/Exports

Cisti prih.iz prodaje/Net sales

St. delaveev/No. of employees

Kapital/Equity

%
Sredstahssers [ ¢4

23,7

St.podjetij/No. of enterprises

lzguba iz poslov./Operating loss _ 21
47

] |

5 10 15

20 25 30 35 40 45 50

Vir / Source: Agencija za javnopravne evidence in storitve, Banka Slovenije, SURS / Agency for Public Records and Services, Bank of Slovenia, SORS

Za celoten podjetniski sektor je bila najpomembnej-
Sa predelovalna dejavnost, ki je leta 2016 zajemala
12,2 % vseh podjetij. Ta podjetja so imela 24,5 %
vseh sredstev, 27,0 % vsega kapitala in 36,9 % vseh
zaposlenih. S tem so v letu 2016 skupaj ustvarila 31,2
% vseh Cistih prihodkov, 36,0 % celotnega dobicka
in 16,7 % celotne izgube iz poslovanja. Pri podjetjih
s tujimi NN so bili ti delezi Se visji. V predelovalno
dejavnost je bilo vklju€enih 14,5 % vseh podjetij s tu-
jimi NN, ki so imela 37,5 % sredstev, 43,4 % kapitala
in kar 50,7 % zaposlenih vseh podijetij s tujimi NN.
S tem so ustvarila 40,6 % Ccistih prihodkov, 48,0 %
dobi¢ka in 27,1 % izgube iz poslovanja.

The most important activity within the corporate sec-
tor is manufacturing, which was home to 12.2% of
all Slovenian firms in 2016. These firms accounted
for 24.5% of total assets, 27.0% of total capital and
36.9% of all employees. They generated 31.2% of
total net revenues, 36.0% of total operating profit
and 16.7% of total operating loss in 2016. These fig-
ures are even higher for firms with FDI. Manufactur-
ing accounted for 14.5% of all firms with FDI, which
together accounted for 37.5% of total assets, 43.4%
of total capital and 50.7% of all employees of firms
with FDI. These firms generated 40.6% of total net
revenues, 48.0% of total operating profit and 27.1%
of total operating loss.



BANKA SLOVENIJE
BANK OF SLOVENIA
EUROSYSTEM

NajveC zaposlenih v podijetjih s tujimi NN je bilo tudi
leta 2016 na podroc¢ju predelovalne dejavnosti (50,7
% oziroma 56.554 delavcev). Sledila so podrocja: tr-
govina, vzdrzevanje in popravila motornih vozil (26,8
% oziroma 29.824 delavcev); druge raznovrstne po-
slovne dejavnosti (7,2 % oziroma 8.069 delavcev) ter
informacijske in komunikacijske dejavnosti (4,0 %
oziroma 4.465 delavcev).

Primerjava viSine pla¢ za leto 2016 v podjetjih s tuji-
mi NN pokaze, da so delavci, zaposleni v podjetjih s
tujimi NN dosegali viSje place od povprecja. Povpre-
¢na pla¢a na zaposlenega je znaSala 18.421 EUR,
medtem ko je bila v podijetjih s tujimi NN visja za 12,7
% in je znaSala 20.753 EUR. V letu 2016 je bila iziema
le podrocje kulturne, razvedrilne in rekreacijske de-
javnosti, v katerem so imeli delavci v podjetjih s tujimi
NN v povprec€ju nizje place (za 3.327 EUR 0z. 16,2 %
nizje place). V predelovalni dejavnosti, ki zaposluje
najvec delavcev so zaposleni v podjetjih s tujimi NN
imeli za 6,3 % visje place od povprecja te panoge, na
podrocju trgovine, vzdrzevanja in popravil motornih
vozil pa so bile place v podjetij s tujimi NN za 9,6 %
viSje od povprecja svoje panoge. Najvecjo razliko v
povprecni placi belezijo podjetja s tujimi NN s pod-
roCje zdravstva in socialnega varstva, kjer so place
za 66,2 % visje od povprecja svoje panoge.

Pri vseh podijetjih v predelovalni dejavnosti, v kateri
je najve¢ zaposlenih, je leta 2016 znasal neto Gisti
dobic¢ek na zaposlenega 7.807 EUR, dodana vred-
nost na zaposlenega pa 42.360 EUR. Znotraj teh
podijetij so imela podjetja s tujimi NN za 21,8 % visji
dobic¢ek (9.506 EUR) ter 12,2 % dodano vrednost
(47.521 EUR) na zaposlenega. V dejavnosti trgovina,
vzdrzevanje in popravila motornih vozil, drugi najpo-
membnejSi dejavnosti po Stevilu zaposlenih, je zna-
Sal neto Cisti dobicek na zaposlenega 7.679 EUR ter
dodana vrednost na zaposlenega 39.696 EUR. Zno-
traj teh podjetij so imela tista s tujimi NN vecji dobi-
Cek za 12,2 % (8.614 EUR) ter visjo dodano vrednost
za 9,5 % (43.465 EUR) na zaposlenega.

Manufacturing again accounted for the largest pro-
portion of employees at firms with FDI (50.7% of
the total or 56,554 workers) in 2016. Manufacturing
is followed by wholesale and retail trade and repair
of motor vehicles and motorcycles (26.8% or 29,824
workers), administrative and support service activi-
ties (7.2% or 8,069 workers), and information and
communication (4.0% or 4,465 workers).

A comparison of wages for 2016 at firms with FDI
indicates that workers employed at these firms re-
ceived above-average wages. The average annual
gross wage per employee of EUR 20,753 at firms
with FDI was 12.7% higher than the overall average
of EUR 18,421. The sole exception in 2016 was arts,
entertainment and recreation, where employees at
firms with FDI had a lower average wage (16.2% or
EUR 3,327 less than the overall average). The aver-
age wage of employees at firms with FDI in manufac-
turing, which employs most workers, exceeded the
average wage in the activity by 6.3%, while the aver-
age wage at firms with FDI in the activity of whole-
sale and retail trade and repair of motor vehicles and
motorcycles was 9.6% higher than the activity aver-
age. The widest gap between average wages was
recorded by firms with FDI in human health and so-
cial work activities, where wages were 66.2% higher
than in the activity overall.

Net profit per employee and value-added per em-
ployee amounted to EUR 7,807 and EUR 42,360 re-
spectively in manufacturing overall (the activity with
the most employees) in 2016. The corresponding
figures at manufacturing firms with FDI were 21.8%
higher (at EUR 9,506) and 12.2% higher (at EUR
47,521) respectively. Net profit per employee and
value-added per employee in wholesale and retail
trade and repair of motor vehicles and motorcycles
(the second most important activity in terms of num-
ber of employees) amounted to EUR 7,679 and EUR
39,696 respectively, while the figures at firms with
FDI in this activity were 12.2% and 9.5% higher re-
spectively (at EUR 8,614 and EUR 43,465).



BANKA SLOVENIJE
BANK OF SLOVENIA
EUROSYSTEM

Slika 6: Kazalci ucinkovitosti podjetij v slovenskem podjetniSkem sektorju, 2016
Figure 6: Performance indicators of the companies in Slovenian corporate sector, 2016

v EUR/Euros 55.000
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Rast neto dobicka iz poslovanja® celotnega podjet-
niSkega sektorja je bila leta 2016 pozitivna in je zna-
Sala 36,6 %, kar predstavlja najvi§jo rast celotnega
proucevanega obdobja (2007-2016). Najnizja oz. ne-
gativna stopnja rasti je bila dosezena v letu 2009, ko
je ta znaSala -40,4 %. Pri podjetjih s tujimi NN (nad 10
%) je rast neto dobicka iz poslovanja leta 2016 znasa-
la 11,8 %, med njimi pa so tista z veCinskim delezem
tujca (nad 50 %) izkazovala visjo rast (15,5 %).

Stopnja rasti kapitala je bila v celothem podjet-
niSkem sektorju leta 2016 pozitivna (6,6 %), in viSja
od povprecja obdobja 2007-2015 (0,5 %). Pri podje-
tjih s tujimi NN je bila stopnja rasti kapitala leta 2016
prav tako pozitivna in precej visja (11,9 %), v obdobju
2007-2015 pa je v povpreCju znasala 4,7 %. Podjetja
z vecinskim delezem tujca so v letu 2016 izkazovala
vi§jo stopnjo rasti kapitala (12,8 %), kar velja tudi za
povprecje obdobja 2007-2015 (6,1 %).

Donosnost kapitala® je bila v podjetjih s tujimi NN
leta 2016 10,4 %, pri vseh podjetjih pa 7,3 %. Po-
vprecna donosnost kapitala je v obdobju 2007-2015
pri podjetjih s tujimi NN znasala 4,5 %, za vsa podje-
tja pa 2,4 %. Ta kazalnik je bil v celotnem prouceva-
nem obdobju pri podjetjih s tujimi NN vedno poziti-
ven z izjemo leta 2014, ko je prvi¢ dosegel negativno
vrednost (-1,3 %). Podobno gibanje kazalnika je
bilo ugotovljeno tudi pri vseh podijetjih, le da so bile
vrednosti v povprecju nizje (leta 2010 celo negativ-
ne). Odstopa le leto 2014, ko je donosnost kapitala v
podijetjih s tujimi NN nizja kot pri vseh podijetij.

& Neto dobicek iz poslovanja = dobicek iz poslovanja — izguba iz poslovanja
° Cisti dobiGek/izguba iz obradunskega obdobja/kapital *100
Kapital je vsota naslednjih komponent: (1) vpoklicani oziroma vpisani ka-
pital; (2) kapitalske rezerve; (3) rezerve iz dobicka; (4) neto preneseni Cisti
poslovni izid (preneseni dobi¢ek zmanj$an za preneseno izgubo); (5) Cisti
poslovni izid; (6) prevrednotovalni popravki kapitala.

Neto dobicek (izguba) na zaposlenega/
Net profit (loss) per employee

Stroski dela na zaposlenega/
Labour costs per employee

Growth in net operating profit® for the corporate
sector overall was positive in 2016, at 36.6%, the
highest figure in the entire observation period (of
2007 to 2016). The lowest rate was recorded in 2009,
when it was negative in the amount of 40.4%. Firms
with FDI (more than 10%) recorded growth in net
operating profit of 11.8% in 2016, while firms with
a majority share of inward FDI (more than 50%) re-
corded higher growth of 15.5%.

Growth in capital was positive for the corporate
sector overall in 2016 (at 6.6%), and higher than its
average between 2007 and 2015 (0.5%). Growth in
capital at firms with FDI was also positive in 2016
and significantly higher (at 11.9%), having averaged
4.7% between 2007 and 2015. Firms with a major-
ity share of FDI disclosed higher growth in capital in
2016 (12.8%), as they had between 2007 and 2015
(averaging 6.1%).

ROE?® at firms with FDI stood at 10.4% in 2016, com-
pared with 7.3% across all firms. ROE at firms with
FDI averaged 4.5% between 2007 and 2015, com-
pared with 2.4% across all firms. This indicator has
been positive at firms with inward FDI over the en-
tire observation period with the exception of 2014,
when it first turned negative (in the amount of 1.3%).
A similar trend was seen at firms overall, except that
the values were lower on average (and were actually
negative in 2010). The only deviation came in 2014,
when ROE at firms with FDI was lower than at firms
overall.

8 Net operating profit = operating profit less operating loss

¢ Net profit/loss in the accounting period / equity * 100
Equity is the sum of (1) called-up or subscribed capital, (2) the share
premium account / capital surplus, (3) profit reserves, (4) retained earnings
(net profit from previous periods minus net losses from previous periods),
(5) net profit or loss and (6) capital revaluation adjustments.
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Slika 7: Donosnost kapitala (%)
Figure 7: Return on equity (%)
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Podijetja s tujimi NN so bila v povprecju bolj zadolzena
kot vsa podjetja. Povpreéna stopnja zadolzenosti®
je v letu 2016 za vsa podjetja znaSala 53,1 % (2015
55,2 %), za podjetja s tujimi NN pa 54,5 % (2015
57,3 %). Torej so podjetja s tujimi NN v povprecju za
financiranje svojega poslovanja uporabljala nekaj ve¢
dolzniSkih virov sredstev kot ostala podjetja. Med
podijetji s tujimi NN so bila v letu 2016 najbolj zadol-
zena podjetja iz izobrazevalnih dejavnosti (143,7 %),
najmanj pa podijetja iz dejavnosti oskrbe z elektrino
energijo, plinom in paro (25,4 %).

Analiza izvoza in uvoza blaga podjetij leta 2016
kaze nizjo pokritost uvoza z izvozom v podijetjih s tu-
jimi NN (88,9 %) od pokritosti v podjetjih brez tujih
NN (109,2 %). NajpomembnejSa so bila podjetja iz
predelovalne dejavnosti, ki so ustvarila 72,4 % ce-
lotnega izvoza blaga, podjetja s tujimi NN iz te de-
javnosti pa so ustvarila 81,0 % izvoza blaga vseh
podijetij s tujimi NN. Na drugi strani so vsa podjetja iz
predelovalne dejavnosti ustvarila 43,2 % celotnega
uvoza blaga, medtem ko so podijetja s tujimi NN iz te
dejavnosti ustvarila 48,7 % uvoza blaga vseh podje-
tij s tujimi NN. V predelovalni dejavnosti so podjetja
veC izvozila kot uvozila. Za podjetja brez tujih NN v
predelovalni dejavnosti je znasala pokritost uvoza z
izvozom leta 2016 188,5 %, v podijetjih s tujimi NN pa
je bila pokritost nizja, in sicer 147,8 %.

Celotni izvoz blaga in storitev se je leta 2016 glede
na 2015 povecal za 5,3 %, pri podjetjih s tujimi NN
pa za 7,2 %. V celothem prou¢evanem obdobju je
bila rast izvoza pozitivna, izjema je bilo le leto 2009
z negativno rastjo v celotnem podjetniSkem sektorju
kot tudi pri podjetjih s tujimi NN, 21 % o0z. 18 %. Pri
vseh podijetjih se je izvoz od 2008 do 2015 povpre-
¢no letno poveceval za 4,6 %, pri podjetjih s tujimi
NN pa za 5,1 %.

0 Stopnja zadolZenosti = dolZniski viri sredstev / sredstva
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Firms with FDI had higher average indebtedness
than firms overall. The average debt ratio' for firms
overall stood at 53.1% in 2016 (55.2% in 2015), com-
pared with 54.5% at firms with FDI (57.3% in 2015).
Firms with FDI thus used slightly more debt resourc-
es on average to finance their operations than other
firms. The highest debt ratio among firms with FDI in
2016 was recorded by those in the education activity
(143.7%), while the lowest was recorded by firms in
the electricity, gas, steam and air conditioning sup-
ply activity (25.4%).

Analysis of imports and exports of goods in 2016
reveals a lower coverage of imports by exports at
firms with FDI (88.9%) than at firms without FDI
(109.2%). Firms in manufacturing are the most sig-
nificant, generating 72.4% of total exports of goods,
while the same activity accounted for 81.0% of total
exports of goods by all firms with FDI. By contrast,
firms in manufacturing overall generated 43.2% of
total imports of goods, while manufacturing firms
with FDI generated 48.7% of total imports of goods
by all firms with FDI. Firms in manufacturing exported
more than they imported. The coverage of imports
by exports at firms without FDI in manufacturing was
188.5% in 2016, compared with 147.8% at firms with
FDI.

Total exports of goods and services in 2016 were
up 5.3% on the previous year overall, and up 7.2%
at firms with FDI. Growth in exports was positive over
the entire observation period. The sole exception
was 2009, when negative growth was recorded by
the corporate sector overall (in the amount of 21%)
and by firms with FDI (18%). Exports by all firms in-
creased by an annual average of 4.6% between 2008
and 2015, compared with 5.1% at firms with FDI.

°Debt ratio = debt financing / assets



2.2. SLOVENSKE NEPOSREDNE
NALOZBE V TUJINI

2.2.1. Stanja neposrednih nalozb
Slovenije v tujini

NN Slovenije v tujini so konec leta 2016 znaSale
5.713,5 milijona EUR, kar izrazeno v odstotkih BDP
predstavlja 14,1 %. Glede na leto prej gre za 3,7-od-
stotno povecanje, k Cemur so najvec prispevale tran-
sakcije (vplacila) lastniSkega kapitala in reinvestiranih
dobic¢kov (skupaj 270,1 milijona EUR). Transakcije
reinvestiranih dobi¢kov so bile po sedmih letih v letu
2016 ponovno pozitivhe in so se glede na leto 2015
povecale za 85,4 milijona EUR na pozitivnih 19,1 mili-
jona EUR. V obdobju od 1994 do 2016 je bila povpre-
¢na stopnja rasti slovenskih NN v tujini pozitivha s
15,1 %, od leta 2010 do 2016 pa negativna z 0,9 %,
vendar se je v zadnijih treh letih trend ponovno obrnil
z izkazano povpre¢no stopnjo rasti 3,3 %.
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2.2 SLOVENIAN OUTWARD FOREIGN
DIRECT INVESTMENT

2.2.1 Stock of Slovenian direct
investment abroad

The stock of Slovenian outward FDI stood at EUR
5,713.5 million at the end of 2016, equivalent to
14.1% of GDP. This was up 3.7% on the previous
year, largely as a result of transactions in (payments
of) equity and reinvested earnings (EUR 270.1 mil-
lion in total). After seven years in negative territory,
transactions in reinvested earnings turned positive
again in 2016, and amounted to EUR 19.1 million,
up EUR 85.4 million on 2015. Average growth rate
in outward FDI was positive between 1994 and 2016
in the amount of 15.1%, but negative between 2010
and 2016 in the amount of 0.9%, although the trend
has reversed in the last three years to average signifi-
cant growth rate of 3.3%.

Tabela VIII: Stanja in tokovi slovenskih neposrednih nalozb v tujini

Table VIII:  Stocks and flows of Slovenian direct investment abroad
Stanje konec Transakeiie Ostale Stanje konec
ek Transactio#s S Gz
End-year stock Other changes | End-year stock
v milijonih EUR 2015 2016 2016 2016 EUR million
SKUPAJ (1+2) 5.508,4 259,5 -54,4 5.713,5 TOTAL (1+2)
1. Lastniski kapital in reinv. dob. (a+b) 3.958,8 270,1 -107,5 41214 1. Equity capital and reinv. earnings (a+b)
a) Transakcije lastniskega kapitala 251,0 a) Equity capital transactions
b) Transakcije reinv. dobickov 19,1 b) Reinvested earnings transactions
2. Dolzniski instrumenti (c-d) 1.549,6 -10,7 53,2 1.592,1 2. Debt instruments (c-d)
c) Imetja 1.910,7 28,8 61,3 2.000,8 c) Assets
d) Obveznosti 361,1 39,5 8,1 408,7 d) Liabilities

Vir / Source: Banka Slovenije

Konec leta 2016 je stanje lastniSkega kapitala do-
seglo 4.121,4 milijona EUR, kar je 3,4 % veC kot ko-
nec predhodnega leta. Slovenski investitorji so leta
2016 neto vplacali za 251,0 milijona EUR lastniSke-
ga kapitala, k manjSemu obsegu neto povec€anja NN
slovenskih investitorjev pa so najbolj prispevale ne-
gativhe ostale spremembe v znesku 107,5 milijona
EUR. V celotnih NN v tujini je lastniski kapital pred-
stavljal 72,1-odstotni delez (v gospodarskih druzbah
73,9 %, v nepremicninah pa 26,1 %).

Tabela IX: Slovenske neposredne nalozbe v tujini, lastniski kapital

Table IX:  Slovenian direct investment abroad, equity

The stock of equity amounted to EUR 4,121.4 mil-
lion at the end of 2016, up 3.4% on a year earlier.
Slovenian investors recorded net payments of equity
totalling EUR 251.0 million in 2016, the figure having
mainly been reduced by other changes, which were
negative in the amount of EUR 107.5 million. Equity
accounted for 72.1% of total outward FDI (73.9% in
firms, and 26.1% in real estate).

Po organizacijskih oblikah tujih druzb
By type of companies abroad

31.12.2015 31.12.2016
mio EUR o mio EUR o

EUR million | | EUR million | "
SKUPAJ (1.+2.43.) 3.958,8 100,0 4121,4 100,0 TOTAL (1.+2.+3)
1. Delniske druzbe, ki kotirajo - trzne vrednosti 2079 53 2178 53 1. Equity stocks in listed joint-stock companies at market value

DelniSke druzbe, ki kotirajo - knjigovodske vrednosti 266,6 2855 Equity stocks in listed joint-stock companies at book value

2. Ostale oblike druzb - knjigovodske vrednosti 2.759,0 69,7 2.829,8 68,7 2. Equity stocks in other companies at book value
3. Nalozbe v nepremiénine 9919 251 1.073,8 26,1 3. Real-estate

Vir / Source: Banka Slovenije
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Vecina (68,7 %) vrednosti lastniSkega kapitala je bila
konec leta 2016 v druzbah, ki ne kotirajo na borzah.

Slika 8: Neposredne nalozbe Slovenije v tujini - stanja
Figure 8: Slovenian direct investment abroad - positions
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Stanje dolzniskih instrumentov (neto imetja) med
povezanimi druzbami je konec leta 2016 znaSalo
1.592,1 milijona EUR, kar je za 42,5 milijona EUR
veC kot v predhodnem letu. Slovenski neposredni in-
vestitorji so povezane druzbe v tujini neto financirali
v celotnem obdobju 1994-2016. V povprecju je de-
lez dolzniSkih instrumentov v tem obdobju v celotni
strukturi NN predstavljal 28,7 %, konec leta 2016 pa
je bil nekoliko nizji (27,9 %).

Transakcije dolzniSkih instrumentov so v letu 2016
prispevale 10,7 miljona EUR k zmanj$anju neto fi-
nanciranja tujih podijetij, ostale spremembe pa 53,2
milijona EUR k povecanju. Najve¢ so k povecCanju
neto financiranja povezanih druzb v tujini prispevali
investitorji iz predelovalne dejavnosti ter dejavnosti
trgovine, vzdrzevanja in popravil motornih vozil.

2.2.2. Drzave, dejavnosti in sektorji

Med prvimi petimi najvecjimi drzavami gostiteljicami
slovenskih NN so bile konec leta 2016 Stiri drzave z
ozemlja bivSe Jugoslavije z 62,3-odstotnim delezem
v celotnih NN v tujini, peta po vrednosti slovenskih
NN v tujini pa je bila Ruska federacija. Prvih pet naj-
ve€jih drzav gostiteljic zavzema 69,1-odstotni delez v
celotnih NN v tujini. Slovenske NN so se med prvimi
petimi najvecjimi drzavami gostiteljicami povecale v
vseh drzavah za skupno 282,3 milijona EUR, v ostalih
drzavah pa so se skupno zmanj8ale za 77,2 milijona
EUR, veCinoma zaradi zmanj$anja vrednosti dolz-
niskih instrumentov in ostalih sprememb lastniSkega
kapitala.

Firms not listed on a stock exchange accounted for
the majority (68.7%) of the stock of equity at the end
of 2016.

Slika 9: Neposredne nalozbe Slovenije v tujini - transakcije
Figure 9: Slovenian direct investment abroad - transactions
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The stock of debt instruments (net assets) between
affiliates stood at EUR 1,592.1 million at the end of
2016, up EUR 42.5 million on the previous year. Slo-
venian direct investors were net financers of affiliates
in the rest of the world throughout the 1994 to 2016
period. The proportion of the stock of outward FDI
accounted for by debt instruments averaged 28.7%
over this period, and stood slightly lower at 27.9% at
the end of 2016.

Transactions in debt instruments reduced net financ-
ing of foreign firms by EUR 10.7 million in 2016, while
other changes increased it by EUR 53.2 million. The
largest contributions to the increase in net financing
of affiliates in the rest of the world came from inves-
tors in manufacturing and in wholesale and retail
trade and repair of motor vehicles and motorcycles.

2.2.2 Countries, activities and sectors

The five largest recipients of Slovenian outward FDI
at the end of 2016 included four former Yugoslav re-
publics, which accounted for 62.3% of total outward
FDI, while the fifth in terms of value was Russian
Federation. The top five destination countries ac-
counted for 69.1% of the stock of outward FDI. The
top five countries recorded a total increase of EUR
282.3 million in Slovenian outward FDI in 2016, while
the remainder recorded a decline in the total amount
of EUR 77.2 million, mostly as a result of a decline in
the value of debt instruments and other changes in
equity.
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Tabela X: Slovenske neposredne nalozbe v tujini, 31. 12. Po drzavah
Table X:  Slovenian direct investment abroad, 31 December By countries
Drzave / Countries 2012 2013 2014 2015 2016
mio EUR o mio EUR o mio EUR o mio EUR o mio EUR o
EURmillion| " |EURmillion| ™ |EURmilion| " |EURmilion| " |EURmillion| "

EU 28 22966 402 21216 41,0 23595 442 23295 423 24450 428
od tega / of that

Hrvaska / Croatia’ 15529 272 14426 279 14981 28,1 14871 27,0 16116 282
Nizozemska / Netherlands 1836 32 1809 35 2028 38 2150 39 2299 40
Avstrija / Austria 77 14 614 12 159,3 3,0 1650 3,0 1146 2,0
Cedka republika / Czech Republic 62 01 499 1,0 670 13 614 11 727 13
ltalija / Italy 378 07 333 06 615 12 569 1,0 703 12
Poljska / Poland 684 12 604 12 645 12 634 12 664 12
Nemcija / Germany 16,2 2,0 797 15 189 2.2 72 14 581 1,0
Spanija / Spain 180 03 206 04 228 04 266 05 408 07
Ciper/ Cyprus 483 08 424 08 2713 05 299 05 383 07
Romunija / Romania 253 04 289 06 282 05 27 04 242 04
MadZarska / Hungary 225 04 229 04 178 03 188 03 231 04
Francija / France 17,7 03 17,5 03 17,5 03 141 03 135 0,2
Zdruzeno kraljestvo / United Kingdom 143 03 164 03 219 04 227 04 128 0,2
Ostale drzave / Other countries 34133 598 3.056,9 59,0 29755 558 3.178,9 57,7 3.268,5 57,2
od tega / of that

Srbija / Serbia’ 13619 239 12147 235 11854 222 99,0 18,1 1.0148 178
BIH / Bosnia and Herzegovina' 584,1 10,2 4896 95 4574 86 4820 87 5148 9,0
Makedonija / Macedonia’ 359,7 6,3 4008 7,7 4020 75 3959 7.2 4155 73
Ruska federacija / Russian Federation 3192 56 3599 6,9 3079 58 3053 55 3919 69
Kosovo / Kosovo? - - - - - - 1975 36 1882 33
Crna gora / Montenegro’ 188 21 1344 26 1672 31 157,3 29 1728 3,0
Liberija / Liberia 1955 34 1794 35 1921 36 1983 36 915 16
Kitajska / China 17,7 03 189 04 244 05 352 06 437 08
ZdruZene drZave / United States 409 07 346 07 476 09 439 08 432 08
Nerazporejeno - nepremicnine / Unallocated - real estate 200,7 35 181,7 35 180,1 34 1978 36 2229 39
SKUPAJ / TOTAL 5.709,9 100,0 5.178,5 100,0 5.335,0 100,0 5.508,4 100,0 5.713,5 100,0

'Brez podatkov o imetjih rezidentov RS na ozemlju naslednic nekdanje SFRJ, ki so predmet pogajanj o sukcesiji, odvzetem premozenju na teh ozemljih ter delu premoZenja, ki je bilo v procesu
lastninskega preoblikovanja preneseno iz pravnih oseb na drzavo. Not included data on the claims of residents of the Republic of Slovenia in the former Socialist Federal Republic of Yugoslavia

that are subject to succession negotiations, seized assets in these territories, and other assets transferred from legal entities to the Slovenian state during the privatisation process.

2Kosovo je mozno logeno izkazovati od leta 2015 dalje. Kosovo is separately indentifiable since 2015.

Vir | Source: Banka Slovenije

Najvec tujih nalozb so imeli slovenski vlagatelji konec
leta 2016 na Hrvaskem, in sicer za 1.611,6 milijona
EUR oziroma 28,2 % vseh NN v tujini. Po zadnjih raz-
polozljivih podatkih so imela na Hrvaskem najve¢ NN
slovenska gospodinjstva v obliki nepremi¢nin (712,8
milijona EUR - ocenjen podatek), pravne osebe, ki so
najvec vlagale na Hrvasko, pa so bile iz:

e dejavnosti trgovine,
motornih vozil (26,5 %),

¢ predelovalne dejavnosti (14,9 %),

e finanCne in zavarovalniSke dejavnosti (4,2 %).

vzdrzevanja in popravil

Druga najvecja prejemnica slovenskih NN konec leta
2016 je bila Srbija s 1.014,8 milijona EUR oziroma
17,8 % vseh NN. Po zadnjih podatkih za leto 2016 so
v Srbijo najvec¢ vlagale druzbe iz:

predelovalne dejavnosti (33,9 %),

e dejavnosti trgovine, vzdrzevanja in popravil mo-
tornih vozil (33,1 %),

¢ finanCne in zavarovalniske dejavnosti (15,7 %),

¢ strokovne, znanstvene in tehni¢ne dejavnosti (10,0
%).

Slovenian investors held their largest outward FDI in
Croatia at the end of 2016, at EUR 1,611.6 million or
28.2% of total outward FDI. According to the latest
available figures, the largest stock of FDI in Croatia
was held by Slovenian households in the form of real
estate (estimated at EUR 712.8 million), while the le-
gal entities that invested most heavily in Croatia were
in the following activities:

e wholesale and retail trade and repair of motor
vehicles and motorcycles (26.5%),
manufacturing (14.9%), and

¢ financial and insurance activities (4.2%).

The second largest recipient of Slovenian outward
FDI at the end of 2016 was Serbia, its total stock
of EUR 1,014.8 million accounting for 17.8% of total
outward FDI. According to the latest figures for 2016,
firms from the following activities held the largest in-
vestments in Serbia:

manufacturing (33.9%),

e wholesale and retail trade and repair of motor
vehicles and motorcycles (33.1%),

¢ financial and insurance activities (15.7%), and

e professional, scientific and technical activities
(10.0%)).
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Naslednja drzava po velikosti prejema slovenskih NN
je bila Bosna in Hercegovina s 514,8 milijona EUR
oziroma 9,0 % vseh slovenskih NN v tujini. Najvecje
nalozbe so konec leta 2016 belezile slovenske druz-
be iz:

¢ finanCne in zavarovalniske dejavnosti (24,1 %),

e dejavnosti trgovine, vzdrzevanja in popravil mo-
tornih vozil (22,8 %),

e predelovalne dejavnosti (19,5 %).

Cetrta najvedja gostiteljica slovenskih NN je bila
konec leta 2016 Makedonija s 415,5 milijona EUR
oziroma 7,3 % vseh slovenskih NN v tujini. V to drza-
VO so najveC vlagala podjetja iz:

¢ finan¢ne in zavarovalniske dejavnosti (33,4 %),
informacijske in komunikacijske dejavnosti (20,1
%),

e dejavnosti trgovine,
motornih vozil (19,8 %),

e predelovalne dejavnosti (17,6 %).

vzdrZzevanja in popravil

Ruska federacija je imela leta 2016 6,9 % vseh slo-
venskih NN v vrednosti 391,9 milijona EUR. Tja so
najvec vlagale slovenske druzbe iz:

¢ predelovalne dejavnosti (98,4 %),
¢ strokovne, znanstvene in tehni¢ne dejavnosti (2,1
%).

Tabela XI: Pet najvecjih drzav prejemnic slovenskih NN, 31. 12.

Table XI: Top five destination countries for Slovenian DI abroad, 31 December

Next in terms of the recipients of Slovenian outward
FDI comes Bosnia and Herzegovina, with a stock of
EUR 514.8 million or 9.0% of total outward FDI. The
largest investments in the country at the end of 2016
were recorded by Slovenian firms from the following
activities:

¢ financial and insurance activities (24.1%),

e wholesale and retail trade and repair of motor
vehicles and motorcycles (22.8%), and

e manufacturing (19.5%).

Macedonia was the fourth largest recipient at the
end of 2016, with a stock of EUR 415.5 million or
7.3% of total outward FDI. The largest investments
in the country were recorded by firms from the fol-
lowing activities:

¢ financial and insurance activities (33.4%),
information and communication (20.1%),

¢ wholesale and retail trade and repair of motor
vehicles and motorcycles (19.8%), and

e manufacturing (17.6%).

With a stock of EUR 391.9 million, Russian Federa-
tion accounted for 6.9% of total Slovenian outward
FDI at the end of 2016. The largest investments in the
country were recorded by Slovenian firms from the
following activities:

e manufacturing (98.4%), and
e professional, scientific and technical activities
(2.1%).

Po dejavnostih slovenskih investitorjev z najvecjimi NN v tujini
By Slovenian investors’ activities with the highest DI abroad
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v milijonih EUR = EUR million
Hrvaska' 1307 1604 4599 4578 765 634 80 303 201 221 7919 877,61.487,1 1.611,6 Croatia’
Srbija’ 2639 3229 3466 3375 1269 1016 470 473 74 79 2042 1976 996,0 1.014,8 Serbia’
BosnainHercegovina' 1163 99,1 1101 1229 1313 1234 147 150 210 286 886 1258 482,0 514,8 Bosniaand Herzegovina'
Makedonija’ 1303 1380 1,0 212 1217 1388 74 103 855 837 400 235 3959 4155 Macedonia’
Ruska federacija 2845 3649 102 225 - - 77 56 00 00 29 11 3053 391,9 Russian Federation
Ostale drzave 7413 7624 133,77 1250 313,77 3274 3000 2974 1252 1321 2282 120,6 1.842,1 1.764,9 Other countries
SKUPAJ 1.667,0 1.847,7 1.071,5 1.086,9 7701 7546 3848 4059 2592 274,4 1.3558 1.344,0 55084 5.713,5 TOTAL

'Brez podatkov o imetjih rezidentov RS na ozemlju naslednic nekdanje SFRJ, ki so predmet pogajanj o sukcesiji, odvzetem premoZenju na teh ozemljih ter delu premozenja, ki je bilo v
procesu lastninskega preoblikovanja preneseno iz pravnih oseb na drzavo. / Not included: data on the claims of residents of the Republic of Slovenia in the former Socialist Federal Republic of
Yugoslavia that are subject to succession negotiations, seized assets in these territories, and other assets transferred from legal entities to the Slovenian state during the privatisation process.

Vir / Source: Banka Slovenije



Najve¢ NN v tujini so konec leta 2016 imele domace
gospodarske druzbe iz predelovalne dejavnosti (32,3
% vseh NN). Sledile so druzbe iz dejavnosti trgovine,
vzdrzevanja in popravil motornih vozil (19,0 %), iz fi-
nanc¢ne in zavarovalniSke dejavnosti (13,2 %), iz stro-
kovne, znanstvene in tehni¢ne dejavnosti (7,1 %) ter
iz informacijske in komunikacijske dejavnosti (4,8 %).
V letu 2016 so imele slovenske druzbe investiranih
81,1 % vrednosti vseh NN v enakih dejavnostih, kot
jih opravljajo tudi same.

Pri delitvi NN na proizvodne in storitvene dejav-
nosti prevladujejo storitvene dejavnosti, ki so konec
leta 2016 predstavljale 51,0 % vrednosti slovenskih
nalozb v tujini, kar je za 3,3 odstotne tocke manjsi
delez kot predhodno leto.

Tabela Xll: Delez slovenskih neposrednih nalozb v tujini, 31. 12.
Production service ratio of outward direct investment, 31 December

Table XIl:
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Domestic firms from the manufacturing activities held
the largest stock of outward FDI at the end of 2016
(32.3% of total outward FDI). They were followed by
firms from wholesale and retail trade and repair of
motor vehicles and motorcycles (19.0%), financial
and insurance activities (13.2%), professional, scien-
tific and technical activities (7.1%), and information
and communication (4.8%). In 2016 81.1% of total
outward FDI held by Slovenian firms was in partner
firms in the same activity.

Service activities prevail in the division of FDI be-
tween production and services, and accounted for
51.0% of total outward FDI at the end of 2016, down
3.3 percentage points on the previous year.

Po dejavnostih investitorjev
By activities of investors
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Po razvrstitvi po sektorjih so najve¢ NN konec leta
2016 v tujini imele nefinancne druzbe in sicer 70,4 %.
Sledila so gospodinjstva z nalozbami v nepremicni-
ne s 16,4-odstotnim delezem, finan&ne druzbe pa so
imele 13,1-odstotni delez v celotnih NN v tujini.

Tabela XIlIl: Slovenske neposredne nalozbe v tujini, 31. 12.

In the breakdown by sectors, non-financial corpora-
tions held the largest stock of outward FDI at the end
of 2016, accounting for 70.4% of the total. They were
followed by households, whose investments in real es-
tate accounted for 16.4% of the total, while financial
corporations accounted for 13.1% of total outward FDI.

Po domacih sektorjih

Table XIlI: Slovenian direct investment abroad, 31 December By domestic sectors
mio EUR | 2015 [ 2016 | EUR million
SKUPAJ 55084 57135 TOTAL
S.11 Nefinancne druzbe 3.909,7 4.024,7 S.11 Non-financial corporations
S.12 Finanéne druzbe, od tega 750,7 747,5  S.12 Financial corporations, of which
(?é;%éla&reuggndkeen' financne druzbe, ki sprejemajo vioge, razen 439,9 4572 S.122 Deposit-taking corporations except the central bank
S.125 Drugi finan¢ni posredniki razen zavarovalnih druzb in 471 288 S.125 Other financial intermediaries, except insurance
pokojninskih skladov ’ ’ corporations and pension funds
S.126 Izvajalci pomoznih finanénih dejavnosti 98,2 115,6 S.126 Financial auxiliaries
S.127 Lastne financne institucije in posojilodajalci 66,9 68,4 S.127 Captive financial institutions and money lenders
S.128 Zavarovalne druzbe 784 57,5 S.128 Insurance corporations
S.14 Gospodinjstva 8421 936,0 S.14 Households
Ostali sektorji 59 54  Other sectors

Vir / Source: Banka Slovenije

2.2.3. lzvorno lastnistvo nalozb v
tujini

Pri delitvi slovenskih investitorjev v tujini na tiste, ki
so izvorno v domaci lasti in tiste, ki ze sami pripadajo
tujim lastnikom se pokaze, da je bila konec leta 2016
Cetrtina nalozb v tujini takih, ki so v posrednem tujem
lastniStvu, saj ze domaci investitor pripada tujemu
lastniku. Ta delez se je v letu 2016 glede na leto prej
malenkost zmanijSal, in sicer za 1,7 odstotne toCke.

2.2.3 Ultimate investing country of
outward investments

In the division of Slovenian outward investors into
those that are ultimately domestically owned and
those that belong to foreign owners, at the end of
2016 a quarter of outward investment was under
indirect foreign ownership. This figure was down
slightly on the previous year, in the amount of 1.7
percentage points.
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Najve¢ slovenskih nalozb, ki so pod tujim nadzo-
rom, je bilo v letu 2016 v drzavah z ozemlja nekdanje
Jugoslavije (926,8 milijona EUR - Srbija, Hrvaska,
Bosna in Hercegovina, Makedonija) in v Liberiji (91,5
milijona EUR). Najve¢ izvorno slovenskih nalozb je
bilo v letu 2016 na Hrvaskem, v Srbiji ter Bosni in
Hercegovini (skupaj 2.311,7 milijona EUR).

Slika 10: Slovenske neposredne nalozbe v tujini - nadzor
Figure 10: Slovenian direct investment abroad - control
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Clenitev slovenskih NN v tujini po dejavnostih slo-
venskih podijetij pokaze, da je bilo v letu 2016 naj-
veC slovenskih nalozb, ki so pod tujim nadzorom,
v dejavnosti trgovine, dejavnosti proizvodnje zivil in
dejavnosti vodnega prometa (791,0 milijona EUR).
Najve¢ nalozb slovenskih druzb, ki so pod domacim
nadzorom, pa je iz dejavnosti finan¢nih storitev, trgo-
vine, proizvodnje elektri¢nih naprav in farmacevtskih
surovin (1.923,7 milijona EUR).

2.2.4. Dohodki od slovenskih
neposrednih nalozb v tujini

V letu 2016 so gospodarske druzbe v tujini s sloven-
skimi so/lastniki tako kot v letu 2015 ponovno izka-
zale dobicek, in sicer v znesku 37,1 milijona EUR.
V obdobju od 2009 do 2014 je znaSala kumulativ-
na izguba kar 1.404,8 milijona EUR, od tega je bilo
59,2 % zabeleZene v finanéni in zavarovalniski de-
javnosti in 14,6 % v informacijski in komunikacijski
dejavnosti. Najvecje dobicke so v letu 2016 ustvarila
podijetja iz predelovalne dejavnosti in finan¢ne in za-
varovalniSke dejavnosti (skupaj 144,0 milijona EUR),
na drugi strani pa so podjetja iz dejavnosti prometa
in skladiS¢enja ustvarila visoko izgubo (skupaj 107,8
milijona EUR).

The largest Slovenian investments under foreign
control in 2016 were in the former Yugoslav repub-
lics (EUR 926.8 million in Serbia, Croatia, Bosnia and
Herzegovina, and Macedonia) and in Liberia (EUR
91.5 million).The largest investments where Slovenia
is the ultimate investing country were in Croatia, Ser-
bia, Bosnia and Herzegovina, and Macedonia (EUR
2,311.7 million in total).

Slika 11: Slovenske NN po vrsti nadzora in drzavah
Figure 11: Outward DI by type of control and country
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In terms of the activity of the Slovenian firms, the
largest Slovenian investments under foreign control
in 2016 were in wholesale and retail trade, the manu-
facture of food products, and water transportation
(EUR 791.0 million). The largest Slovenian invest-
ments under domestic control were in the activities
of financial services, wholesale and retail trade, the
manufacture of electrical equipment and the man-
ufacture of basic pharmaceutical products (EUR
1,923.7 million in total).

2.2.4 Income on Slovenian direct
investment abroad

As in 2015, firms in the rest of the world with Slove-
nian owners/co-owners recorded a profit in 2016, in
the amount of EUR 37.1 million. The cumulative loss
amounted to EUR 1,404.8 million between 2009 and
2014, of which 59.2% was recorded by financial and
insurance activities, and 14.6% by information and
communication. This largest profits in 2016 were re-
corded by firms in manufacturing and in financial and
insurance activities (EUR 144.0 million in total), while
firms in transportation and storage recorded a large
loss (EUR 107.8 million).



Reinvestirani dobicki so bili v letu 2016 po sedmih
zaporednih letih prvi¢ pozitivni in so znasali 19,1
milijona EUR. Kumulativni znesek reinvestiranih do-
bi¢kov je obdobju od 2009 do 2015 znasal -2.014,3
milijona EUR, od tega je najvec;ji delez (46,1 %) zabe-
leZzen v financni in zavarovalniski dejavnosti ter v de-
javnosti trgovine, vzdrzevanja in popravila motornih
vozil in proizvodni dejavnosti (skupaj 24,7 %). V letu
2016 so bili najvedji reinvestirani dobi¢ki NN zabele-
zeni v Ruski federaciji v znesku 20,0 milijona EUR (od
tega 19,3 milijona EUR investitorjem iz predelovalne
dejavnosti). V Srbiji so bili reinvestirani dobicki z zne-
skom 13,1 milijona EUR po viSini na drugem mestu,
kar je v glavnem neto uginek visokih reinvestiranih
dobic¢kov podijetij iz predelovalne dejavnosti (27,2
milijona EUR) in negativnih reinvestiranih dobickov
podijetij iz dejavnosti trgovine, vzdrzevanja in popra-
vil motornih vozil (-17,7 milijona EUR).

Leta 2016 so slovenski lastniki podijetij v tujini prejeli
116,2 milijona EUR izpla¢anih dobi¢kov, kar glede
na predhodno leto predstavlja povecanje za 30,3 mi-
lijona EUR oz. za 35,3 %. NajveC izplacanega do-
bi¢ka so prejeli slovenski vlagatelji v Makedonijo in
sicer 24,3 milijona EUR, od tega 15,1 milijona EUR iz
dejavnosti trgovine, vzdrzevanja in popravil motornih
vozil ter 8,6 miljona EUR investitorji iz financne in
zavarovalniSke dejavnosti. Slovenskim vlagateljem v
BIH je bilo izpla¢anih za 18,9 milijona EUR dobi¢kov,
od tega 8,5 milijona EUR investitorjem iz financne in
zavarovalniske dejavnosti ter 7,0 milijona EUR iz pre-
delovalne dejavnosti.

Slovenski neposredni vlagatelji so od tujih povezanih
druzb leta 2016 neto prejeli 31,2 milijona EUR ob-
resti iz dolzniSkega financiranja, kar je podobno kot
predhodno leto.

Povpreéna donosnost'' na povpre¢no stanje ce-
lotnih neposrednih nalozb slovenskih viagateljev v
tujini je bila v obdobju od leta 2009 - 2016 2,2 %,
samo Vv letu 2016 pa je bila le-ta vi§ja in je znasala 2,5
%. Povpre€na donosnost na povpre¢no stanje last-
niSkega kapitala je v prou¢evanem obdobju znasala
2,2 % (v letu 2016 2,9 %), dolzniSkega pa 2,3 % (v
letu 2016 1,7 %).

" Kazalnik izracunan kot razmerje med prejetimi dobicki in neto prejetimi
obrestmi ter povpre¢nim stanjem lastniSkega in dolzniSkega kapitala, ki
pripada slovenskim lastnikom.
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After seven consecutive years in negative territory,
reinvested earnings were positive in 2016, in the
amount of EUR 19.1 million. The cumulative nega-
tive reinvested earnings amounted to EUR 2,014.3
million between 2009 and 2015, of which 46.1% was
recorded by financial and insurance activities, and
24.7% in total by wholesale and retail trade and re-
pair of motor vehicles and motorcycles and by man-
ufacturing. The largest reinvested earnings in 2016
were recorded in Russian Federation, in the amount
of EUR 20.0 million (of which EUR 19.3 million went
to investors in manufacturing ). Serbia was ranked
second in terms of the amount of reinvested earnings
(EUR 13.1 million), largely as the net result of high re-
invested earnings at manufacturing firms (EUR 27.2
million) and negative reinvested earnings at firms in
wholesale and retail trade and repair of motor vehi-
cles and motorcycles (EUR 17.7 million).

Slovenian owners of firms in the rest of the world re-
ceived profit distributions of EUR 116.2 million in
2016, up EUR 30.3 million or 35.3% on the previous
year. The largest profit distribution went to Slovenian
investors in Macedonia, in the amount of EUR 24.3
million, of which EUR 15.1 million was recorded by
investors in wholesale and retail trade and repair of
motor vehicles and motorcycles and EUR 8.6 million
by investors in financial and insurance activities. A
profit distribution of EUR 18.9 million went to Slove-
nian investors in Bosnia and Herzegovina, of which
EUR 8.5 million was recorded by investors in finan-
cial and insurance activities and EUR 7.0 million by
investors in manufacturing.

Slovenian outward direct investors received net in-
terest in the amount of EUR 31.2 million in 2016 from
affiliates in the rest of the world on the basis of debt
financing, a similar figure to the previous year.

The average return' on the average stock of total
outward FDI was 2.2% between 2009 and 2016, but
in 2016 alone it was higher, at 2.5%. The average re-
turn on the average stock of equity over the observa-
tion period was 2.2% (2.9% in 2016), while the aver-
age return on debt capital was 2.3% (1.7% in 2016).

""The indicator is calculated as the ratio of profit distributions and net
interest received to the average stock of equity and debt capital belonging
to Slovenian owners.
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Slika 12: Dohodki od slovenskih neposrednih nalozb v tujini

milijoni EUR / EUR million
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Figure 12: Income on Slovenian direct investment abroad
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2.2.5. Poslovanje tujih podjetij, v
katerih imajo slovenski investitorji
vecinski delez

Leta 2016 je imelo 465 slovenskih podjetij z vecin-
skim domacdim kapitalom vecinske deleze v tujih
podjetjih. Ta podjetja so imela posredno ali nepo-
sredno prevladujo¢ vpliv na poslovanje 1.151 pod-
jetij v tujini, v katerih je bilo zaposlenih 36.827 delav-
cev. Glede na leto 2015 se je Stevilo podjetij v tujini,
v katerih imajo slovenski investitorji kontrolni delez,
zmanijsalo za 143 oz. za 11,1 %, najbolj v dejavnostih
trgovine, vzdrzevanja in popravila motornih vozil (za
47) in v predelovalnih dejavnostih (za 34), medtem ko
se je Stevilo takih podijetij v dejavnosti gradbenistva
povecalo za 11.

Leto/ Year

2.2.5 Performance of foreign firms
controlled by Slovenian investors

A total of 465 Slovenian firms under majority do-
mestic ownership held a controlling interest in for-
eign firms in 2016. These firms held a direct or in-
direct controlling interest in 1,151 firms in the rest
of the world, with 36,827 employees. The number of
firms in the rest of the world where Slovenian inves-
tors hold a controlling interest decreased by 143 or
11.1% on 2015. The largest declines were recorded
by wholesale and retail trade and repair of motor ve-
hicles and motorcycles (down 47) and manufacturing
(down 34), while the number of such firms in con-
struction rose by 11.
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Tabela XIV: Kazalci poslovanja tujih podjetij, v katerih imajo slovenski investitorji kontrolni delez, 2016 Po drzavah
Table XIV: Financial indicators of foreign companies, that are controled by Slovenian companies, 2016 By countries
= ) @ e § =5
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25 g2 88 3p 85 #3533 85 855885885853
85| 28| 23| 83| €8 =52 £g |25 =g <8k
55| 5585|855 38 58S 28 sfc2ssEeages
S5/ 22 28| £°| ©5|F5g S5 BRS¢ 2588w 8RS
22| SO | Ho 25 |2=8 =25 |8=8/8°3 <3S =R
HE| B o No NES No |NESIS5SEZ8233
2| B R5|25% 355|555 5°S5ng28s
= TET% | TETE |2 gaTEPES
@ &
Eavs . an Stevilo /
Stevilo /number mio EUR / EUR million I
Skupaj / Total 1.151 36.827 565,0 6.249,2 2.2921 1.359,4 3.977,3 2.4851 2388 17,9 208
od tega / of that
Srbija / Serbia 274 10.159 922 11291 6422 3198 6808 410,7 25,9 0,9 31
Hrvaska / Croatia 274 7510 1105 1.593,6 4618 3110 7413 6190 110,0 0,0 3
BIH / Bosnia and Herzegovina 130 4427 549 6899 2358 2054 2653 2108 20,2 0,8 32
Makedonija / Macedonia 66 2.539 294 3294 117,0 87,9 1257 1081 9,7 0,0 0
Ruska federacija / Russian Federation 45 2531 381 3873 766 733 1801 1657 166 0,0 0
Crna gora / Montenegro 38 1.062 191 1493 201 11,5 33,4 26,1 35 0,0 0
Neméija / Germany 37 972 56,5 2395 90,7 31,9 1249 96,5 2,2 43 40
Avstrija | Austria 34 125 90 1874 323 224 1368 1318 04 0,0 0
Madzarska / Hungary 16 261 6,4 34,7 18,7 16,0 10,5 8,1 0,8 0,0 0
Ceska republika / Czech Republic 15 920 17,0 1149 81,9 15,8 66,1 23,9 15,3 0,9 20
Italija / Italy 15 201 110 1113 118 53 580 577 3,0 0,0 0
Zdruzene drzave | United States 15 43 35 1128 754 60 838 850 0,2 0,0 0
Ukrajina / Ukraine 14 523 5,1 17,1 13,2 10,5 1,2 0,6 1,2 0,0 0
Kosovo / Kosovo 13 1434 13,7 126,1 14,6 14,4 19,4 12,8 10,9 0,0 0
Albanija / Albania 12 18 0,2 241 10,1 9,7 15,5 14,3 0,0 0,0 0
Poljska / Poland 12 1373 234 1350 645 483 594 504 2,7 0,0 0
Svica / Switzerland 1" 15 18 20,1 15,4 57 16,5 16,5 0,0 0,0 0

Vir / Source: Banka Slovenije

Najvec¢ podjetij, ki jih nadzorujejo slovenska podijetja,
se je nahajalo v drzavah iz ozemlja nekdanje Jugo-
slavije, in sicer kar 795 oziroma 69,1 % vseh. Nadzo-
rovana podjetja so se ve€inoma ukvarjala s trgovino,
vzdrzevanjem in popravili motornih vozil (393 podijetij
0z. 34,1 %) ter predelovalno dejavnostjo (179 podje-
tij oz. 15,5 %).

Od 465 podjetij, ki so poroCala veCinske deleze v
tujini leta 2016, je bilo 438 takih, ki so predlozila bi-
lance stanja in izkaze poslovnega izida Agenciji za
javnopravne evidence in storitve (AJPES). Ta pod-
jetja so v Sloveniji zaposlovala 63.089 delavcev, s
katerimi so imela za 1.849 milijonov EUR stroSkov
dela (29.300 EUR na zaposlenega). Teh 438 podje-
tij je imelo veCinske deleze v 1.056 podjetjih v tujini.
Slednja so zaposlovala 32.411 delavcev, s katerimi
so imela 495 milijonov EUR stroSkov dela (15.268
EUR na zaposlenega). Podjetja so torej vlagala na
trge s cenejSo delovno silo, kar potrjujejo tako po-
vprec€ni stroski dela na zaposlenega kot geografska
usmerjenost.

The majority of the firms (795 or 69.1% of the to-
tal) controlled by Slovenian firms were located in the
former Yugoslav republics. The controlled firms are
mostly engaged in wholesale and retail trade and re-
pair of motor vehicles and motorcycles (393 firms or
34.1% of the total) and in manufacturing (179 firms
or 15.5%).

Of the 465 firms that reported a controlling inter-
est in the rest of the world in 2016, 438 submitted
a balance sheet and income statement to AJPES.
These firms employed 63,089 workers in Slovenia,
and incurred labour costs of EUR 1,849 million (EUR
29,300 per employee). These 438 firms held a con-
trolling interest in 1,056 firms in the rest of the world,
which employed 32,411 workers and incurred labour
costs of EUR 495 million (EUR 15,268 per employee).
These firms thus invested in markets with a cheaper
workforce, as confirmed by average labour costs per
employee and geographic direction.
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Tabela XV: Kazalci poslovanja tujih podjetij, v katerih imajo slovenski investitorji kontrolni delez, 2016 Po dejavnostih
Table XV:  Financial indicators of foreign companies, that are controlled by Slovenian companies, 2016 By activities
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Stovi . " Stevilo /
Stevilo / number| mio EUR / EUR million i
Skupaj / Total 1.151 36.827 565,0 6.249,1 2.292,0 1.359,4 3.977,3 2.4851 238,8 17,9 208
A Kmetijstvo in lov, gozdarstvo, ribistvo / Agriculture, forestry 8 1598 138 91,1 39 24 121 6,9 32 0,0 0
and fishing
B Rudarstvo / Mining and quarrying 5 54 11 127 126 05 101 2,8 0,0 0,0 0
C Predelovalne dejavnosti / Manufacturing 179 13.422 196,44 1.465,7 1.009,9 419,51.736,5 448,1 94,9 15,0 154
D Oskrba z elektriéno energijo, plinom in paro / Electricity, 48 116 27 9134 4388 4282 6861 6661 29,1 0,0 0
gas, steam and air conditioning supply
E Oskrba z vodo; ravnanje z odplakami in odpadki; 10 186 23 278 6.2 52 27 0,1 0,5 0,0 0

saniranje okolja / Water supply; sewerage, waste
management and remediation activities
F Gradbeni$tvo / Construction 84 110 18 413 07 07 65 54 1,2 0,0 0
G Trgovina; vzdrzevanje in popravila motornih vozil / Wholsale 393 10.042 189,126883 677,7 426614294 12897 70,5 1.7 12
and retail trade; repair of motor vehicles and motorcycles

H Promet in skladi$éenje / Transportation % 794 17 689 201 85 99 47 14 0,0 0
and storage

| Gostinstvo | Accommodation and food service activities 20 214 26 132 20 08 09 04 05 0,0 0

J Informacijske in komunikacijske dejavnosti / Information 61 651 120 655 151 135 167 73 34 0,0 3
and communication

K Finanéne in zavarovalniske dejavnosti / Financial and 91 7.089 1035 59,0 288 288 229 206 207 1,1 39
insurance activities

L Poslovanje z nepremiéninami / Real 46 73 10 65 08 08 24 24 0,2 0,0 0
estate activities

M Strokovne, znanstvene in tehniéne dejavnosti / Professional, 93 1331 99 694 41 25 1041 7,0 29 0,0 0
scientific and technical activities

N Druge raznovrstne poslovne dejavnosti | Administrative 54 95 138 1805 708 21,1 291 223 9,1 0,0 0
and support service activities

P Izobrazevanje / Education 4 " 01 07 01 01 00 0,0 0,0 0,0 0

R Kulturne, razvedrilne in rekreacijske dejavnosti / Arts, 5 93 13 51 00 00 03 0,2 0,2 0,0 0
entertainment and recreation

S Druge dejavnosti / Other service activities 13 8 19 92 05 04 14 0,9 11 0,0 0

*Dejavnosti v katerih so manj kot 3 podietja niso prikazane lo¢eno. Vkljuéeno so le v Skupaj/Activities with less then three companies are not shown individualy. They are included in Total.
Vir / Source: Banka Slovenije
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3. TUJE NEPOSREDNE NALOZBE V SLOVENIJI
FOREIGN DIRECT INVESTMENT IN SLOVENIA
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1.069,4

1994

EUROSYSTEM
Foreign direct investment in Slovenia, 31 December

Tuje neposredne nalozbe v Sloveniji, 31. 12.
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3.1.
SKUPAJ

v milijonih EUR
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Sloveniji v lasti nerezidentov. / Data on real estate owned by nonresidents is available from 2008 onwards.

remicnin v

20d leta 2015 Srbija ne vkljuéuje podatkov za Kosovo, saj se Kosovo prikazuje lo¢eno. / Since 2015, Serbia does not include data for Kosovo, as Kosovo is

1 0Od leta 2008 dalje je vklju¢ena vrednost nep
separately indentifiable.
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3.2.  Transakcije tujih neposrednih nalozb v Sloveniji
Transactions of foreign direct investment in Slovenia

Lastniski kapital in
Skupaj reinvestirani dobicki
Total Equity capital and reinvested
earnings
1=2+3 2
2010 | 2011 [ 2012 | 2013 | 2014 [ 2015 [ 2016 | 2010 [ 2011 | 2012 | 2013

SKUPAJ 796 7822 2641 -1139 7913 1.509,7 1.139,5 197,7 -220 -61 -57,0
Evropa 125 7571 2787 -76,8 802,0 1.492,3 11323 1744 -238 6,0 -476
Evropska unija (28), od tega 591 6343 1323 989 753,66 1.326,6 1.037,4 2223 874 -69,1 -100,6
Avstrija 80,4 596,7 64,3 -2175 -1508 266,8 1330 1830 992 -328 -262,6
Belgija 470 -1131 374 204 07 M5 163 -522 557 42,7 198
Bolgarija 24 30 62 0,3 0,3 42 15 -16 -01 0,1 1,2
Ciper 68 24 23 17 -211 339 64 50 04 48 2,2
Ceska republika 286  -45 49 244 295 836 423 -303 -30 05 66,7
Danska 101 124 -202 -32 -38 0,1 32 104 03 13 18
Finska 08 -88 -26 -10,1 0,6 09 98 23 26 -35 44
Francija 298 278 22 494 -339 12 -200 -10 235 -0,7 -434
Gréija 07 -02 17 10 05 -5 0,3 0,1 04 0,1 -0,9
Hrvaska 1920 -179 -140 461 2473 1190 40 1529 22 -39 519
Irska -11,2 83 21 88 -122 13,7 287 0,1 0,1 0,3  -04
Italija 166 385 79 228 276 562 819 253 300 98 203
Latvija 0,2 0,1 0,2 0,2 0,6 0,9 0,5 00 -01 0,0 0,0
Luksemburg -101,2 144 187 423 1277 200,8 4247 -724 -296 10 418
MadZarska 36 219 60 -191 6,0 34 58 -33 9,1 12 53
Malta 0,0 0,0 52 86 -29 15 465 0,0 0,0 52 8,6
Nemdija -30,7 292 1209 132 3788 1367 323 -24 360 975 688
Nizozemska 64 -454 1286 -639 1814 2931 1227 28 -415 -733 -731
Poljska 13  -06 14 02 2,1 7.1 7,6 32 0,9 1,5 0,8
Romunija 5,0 03 -09 43 0,2 04 12 0,1 0,1 0,0 0,3
Slovaska 5,0 04 -205 114 92 -29 34 18 06 -15 0,3
Spanija 1,7 19 03 33 0,7 0,1 18 0,1 06 -04 -16
Svedska 1,9 3,1 2,7 1,8 6,7 303 740 2,0 4,0 1,3 37
Zdruzeno kraljestvo 36 693 -193 54 416 651 380 203 15,1 29 -16,2
Druge evropske drzave, od tega 93,8 751 -4,0 88 -215 01 374 55 63,2 03 -64
Bosna in Hercegovina -4,3 3,0 -0,7 0,8 5,5 34 126 -8,8 1,5 0,9 -0,4
Crna gora 0,0 1,3 70 106 7,3 46 2,2 0,0 1,2 69 106
Gibraltar 09 -02 -46 0,0 0,0 03 -02 0,6 0,1 -4.,5 0,0
Lihtenstajn -149  -101 0,0 1,3 48 1,3 12 -149 -103 0,2 72
Makedonija 13 15 11 38 2,3 58 32 00 -02 0,3 14
Ruska federacija 1019 180 -22 213 -194 59 7,0 19 34 39 1,9
Srbija’ 5,3 491 -0,9 -201 80 27 120 08 508 -54 -16,0
Svica -1552 638 150,7 122 609 1645 568 -320 -1581 62,7 522
Turcija 0,8 54 63 -39 04 -31 -6,4 0,2 62 -26 3,9
Afrika, od tega 55 -0 21 -5,9 2,5 14 21 42 13 0,1 0,3
Egipt 07 -03 16 -56 2,2 0,9 00 -02 -1, 0,0 0,0
Amerika, od tega -8,1 85 12 210 125 -44 1,8 147 49 -39 -159
Deviski otoki (britanski) 01 135 2,1 41 =237 04 45 55 03 29 0,8
Panama 11 0,3 0,0 15 0,1 0,5 0,0 1,0 02 0,0 1,6
Zdruzene drzave -9,8 -4,5 40 -11,8 101 -3,7 0,5 8,1 59 2,3 -106
Azija, od tega 29,7 159 6,4 7,9 74 281 58 17,7 1,0 73 7,0
Japonska 195 20 44 104 12 231 08 189 10 29 N5
Koreja, Republika 0,3 0,1 -0,3 0,9 03 -15 0,9 0,2 0,1 0,2 0,3
Singapur 96 -145 02 -09 0,7 44 47 02 -36 8,1 0,0
Zdruzeni arabski emirati -0,7 6,4 0,3 -0,8 14 16 104 -0,3 3,7 0,4 -1,0
Oceanija in polarne regije, od tega 35  -08 -21 02 -0 0,5 07 45 16 1,7 07
Avstralija 35 09 20 02 05 -06 08 -6 -16 17 -08
Mednarodne organizacije 786 344 -200 -181 -32,8 7,4 05 253 -0,1 -2,1 -0,3
Nerazporejeno 0,8 -1 0,2 0,2 -0,2 0,3 0,4 0,8 -1 0,2 0,2

' 0d leta 2015 Srbija ne vkljucuje podatkov za Kosovo, saj se Kosovo prikazuje lo¢eno.
Since 2015, Serbia does not include data for Kosovo, as Kosovo is separately indentifiable.
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Po drzavah
By countries
Lastniski kapital in
reinvestirani dobicki Dolzniski instrumenti (Obveznosti - Imetja)
Equity capital and Debt instruments (Liabilities - Assets)
reinvested earnings
2 3
2014 | 2015 [ 2016 [ 2010 [ 2011 | 2012 [ 2013 [ 2014 [ 2015 | 2016 EUR million
790,5 1.7852 1.5155 -118,2 8043 270,2 -56,9 08 -2755 -376,0 TOTAL
7434 1.769,2 1.4936 -1869 7809 284,77 -29,1 58,6 -276,9 -361,3 Europe
698,0 1.563,8 1.3328 -163,2 5468 2014 1,8 55,6 -237,2 -2953 European Union (28), of that
1253 9475 3276 -1025 4975 -314 451 255 -680,7 -194,7 Austria
12,0 59 -185 52 574 80,1 06 -113 5,6 34,8 Belgium
0,6 2,1 2,6 -0,8 30 -6,4 0,9 0,3 2,1 1,1 Bulgaria
-14,0 32,0 6,1 -1,8 -1,9 25  -139 71 1,9 0,3 Cyprus
252 230 109,0 1,7 -1,6 44 424 43 1066  -66,7 Czech Republic
-20,7 0,9 1,7 0,3 127 215 -151 16,9 1,0 15 Denmark
10,2 36 2,3 32 6,3 09 -145 9,6 2,7 75 Finland
-3,6 36 123 -288 4,3 1,5 928 -30,3 24 =322 France
04 0,0 -0,2 0,5 -0,7 1,6 0,1 0,9 -1,5 0,5 Greece
2350 1362 -204 391 200 -10,2 5,8 123 17,2 244 Croatia
0,1 0,6 05 -113 8,2 -1,8 84 123 13,2 29,1 Ireland
41,0 58,0 97,2 8,7 8,5 17,7 25 -134 19 153 Italy
0,5 0,6 1,5 0,3 0,2 0,2 0,1 0,1 0,3 -1,0 Latvia
106 1353 3996 -28,8 440 197 05 1171 65,5 252 Luxembourg
13,3 0,8 1,1 6,9 12,8 48 -13,8 7,3 42 47 Hungary
2,5 0,3 48,1 0,0 0,0 0,0 0,0 04 1,2 -16 Malta
3080 1355 1097  -28,2 6,9 233  -556 70,8 12 774 Germany
176,7 1064 167,2 -36 -38 2019 9,2 47 186,7 445 Netherlands
0,3 74 72 -1,9 -1,5 -0,1 -1,0 1,8 0,3 0,5 Poland
0,1 0,4 0,1 49 0,2 0,8 4,0 0,3 0,9 13 Romania
6,9 2,2 4,1 6,8 10  -190 11,0 24 0,7 0,7 Slovakia
-11 0,0 0,0 1,6 1,2 0,1 -7 1,9 0,0 1,7 Spain
0,9 17,6 54,7 0,1 0,8 14 -19 58 12,7 19,3 Sweden
224 2,0 2719  -16,7 542  -164 10,8 -64,1 67,1 10,1 United Kingdom
2714 164 57,6 99,3 11,9 -4,2 151  -48,9 16,6  -20,2 Other European countries, of that
-5,7 29 11 45 14 -1,5 12 0,1 0,5 1,6 Bosnia and Herzegovina
7,3 4,2 2,2 0,0 0,1 0,0 0,0 0,1 0,4 0,0 Montenegro
0,0 0,3 0,2 0,3 0,3 0,0 0,0 0,0 0,0 0,0 Gibraltar
48 0,6 0,8 0,0 0,2 -0,2 5,9 0,0 0,7 04 Liechtenstein
04 5,0 39 -1,3 -1,3 08 24 1,9 0,8 0,7 Macedonia
388 -10,2 6,5 1000 14,6 -6,1 194  -581 43 0,5 Russian Federation
18  -159 27,3 6,1 1,7 45 4,1 6,2 132 -153 Serbia
90 2214 1030 -1233 2220 88,0  -40,0 51,9 -569 -46,3 Switzerland
2,5 0,4 0,0 0,7 -0,9 -3,7 0,0 29 2,7 6,4 Turkey
0,1 1,3 2,8 -1,3 1,2 2,0 -6,2 24 0,1 0,7 Africa, of that
0,1 1,1 0,3 0,5 0,7 1,6 5,6 2,1 0,2 0,2 Egypt
34,3 12,9 0,2 6,7 3,7 2,8 51 219 174 1,6 America, of that
3,2 17 15 56 13,8 5,0 49  -20,6 2,1 6,1 Virgin Islands, British
0,3 0,5 0,0 0,1 -0,1 0,0 0,1 0,2 0,0 0,0 Panama
1,2 15,9 42 1,7 104 -1,7 -11 11 197 3,7 United States
8,1 2,9 22,9 1,9 -16,8 -0,9 0,8 0,7 252 17,0 Asia, of that
2,6 31 2,8 0,6 -2,9 73 -11 -3,8 20,0 -3,6 Japan
04 0,1 1,0 0,1 0,0 0,5 0,6 0,1 -1,6 0,1 Korea, Republic of
04 0,3 0,0 98 -10,9 -8,0 0,9 0,3 41 4,7 Singapore
0,9 1,0 8,6 0,3 2,7 -0,1 0,1 0,5 0,5 1,8 United Arab Emirates
-0,5 -0,8 0,7 -1,9 0,8 -0,5 0,5 0,4 0,3 0,1 Oceania and Polar Regions, of that
0,9 0,9 0,7 2,0 0,6 -0,3 0,6 04 0,3 0,1 Australia
5,2 -0,6 0,5 53,4 International organisations

0,2 0,3 0.4

346 179 178 -38,0 -6,8

0,0

Unallocated
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3.3.  Tuje neposredne nalozbe v Sloveniji, 31. 12. 2015

BANKA SLOVENIJE
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Po drzavah

Foreign direct investment in Slovenia, 31 December 2015 By countries
Dolzniski instrumenti
Skupaj Lastniski kapital Debt instruments
Total Equity capital Imetja Obveznosti
v milijonih EUR Assets Liabilities EUR million
1=2-3+4 2 3 4

SKUPAJ 11.612,0 9.803,7 1.382,8 3.191,1 TOTAL
Evropa 11.310,4 9.588,3 1.302,6 3.024,7 Europe
Evropska unija (28), od tega 9.771,2 8.350,1 1.163,5 2.584,6 European Union (28), of that
Avstrija 3.547,9 3.107,7 389,1 829,3 Austria
Belgija 155,3 1211 5,1 394 Belgium
Bolgarija 4,0 3,6 1,6 2,0 Bulgaria
Ciper 160,6 206,1 65,3 19,8 Cyprus
Ceska republika 223,6 150,5 6,8 80,0 Czech Republic
Danska 55,0 50,1 17,6 22,5 Denmark
Finska 31,0 24,6 12,3 18,8 Finland
Francija 629,8 596,0 105,9 139,7 France
Grdija 6,3 9,7 35 0,2 Greece
Hrvadka 927,2 890,5 93,2 129,9 Croatia
Irska 13,0 438 8,7 17,0 Ireland
Italija 863,2 7438 76,3 195,7 Italy
Latvija 33 1,6 0,0 17 Latvia
Luksemburg 574,8 279,6 40,8 336,0 Luxembourg
MadZarska 26,2 22,5 6,4 10,1 Hungary
Malta 419 39,9 0,1 2,1 Malta
Nemdija 1.083,4 978,2 181,6 286,8 Germany
Nizozemska 1.014,7 726,2 64,1 352,6 Netherlands
Poljska 14,3 11,9 1,6 4,0 Poland
Romunija 2,2 0,4 46 7,2 Romania
Slovaska 9,8 9,5 1,8 2,0 Slovakia
Spanija 14 0,6 0,7 15 Spain
Svedska 83,9 62,6 3,2 245 Sweden
Zdruzeno kraljestvo 297,0 308,0 72,9 62,0 United Kingdom
Druge evropske drzave, od tega 189,4 175,3 50,8 65,0  Other European countries, of that
Bosna in Hercegovina 31,7 38,7 8,5 1,5 Bosnia and Herzegovina
Crna gora 7,0 7,0 0,0 0,0 Montenegro
Gibraltar 0,4 0,4 - 0,0 Gibraltar
Lihtenstajn 35,0 32,2 0,0 2,9 Liechtenstein
Makedonija 57 44 3,6 5,0 Macedonia
Ruska federacija 61,7 40,2 6,3 278 Russian Federation
Srbija 81,4 75,3 22,9 29,0 Serbia
Svica 1.313,2 1.029,2 88,3 3723 Switzerland
Turcija -3,5 -0,4 47 1,6 Turkey
Afrika, od tega 1,7 1,5 21 2,3 Africa, of that
Egipt 0,9 1,2 14 1,1 Egypt
Amerika, od tega 94,4 46,2 53,9 102,0 America, of that
Deviski otoki (britanski) 324 22,7 19 56,9 Virgin Islands, British
Panama 14,9 6,9 0,0 8,0 Panama
Zdruzene drzave 434 60,9 51,3 33,8 United States
Azija, od tega 12,2 84,1 241 52,2 Asia, of that
Japonska 71,1 50,1 0,3 21,3 Japan
Koreja, Republika 0,6 44 3,8 0,1 Korea, Republic of
Singapur 11,4 52 0,6 6,7 Singapore
ZdruZeni arabski emirati 18,2 15,6 1,6 42 United Arab Emirates
Oceanija in polarne regije, od tega 38,9 36,5 0,1 2,5 Oceania and Polar Regions, of that
Avstralija 38,7 36,4 0,1 24 Australia
Mednarodne organizacije 248 17,4 - 74 International organisations
Nerazporejeno 29,6 29.6 - Unallocated
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3.4. Tuje neposredne nalozbe v Sloveniji: stanja, transakcije in ostale spremembe 2015 Po drzavah
Foreign direct investment in Slovenija: positions, transactions and other changes 2015 By countries
31.12.2014 Transakeije / Transactions Ostale spremembe / | 54 15 5945
B Other changes T
LastniSki | Reinvestirani | DolzniSki | Lastniski| Dolzniski
Skupaj kapital | dobickilizgube |instrumenti| kapital |instrumenti| Skupaj
Total Equity Reinvested Debt Equity Debt Total
v milijonih EUR capital | earnings/losses | instruments | capital | instruments EUR million
1 2 4 5 6 T=142-3+4-5+6

SKUPAJ 10.201,6 1.344,1 441,2 2755  -167,8 684  11.612,0 TOTAL
Evropa 9.962,0 1.333,6 435,6 -276,9  -185,7 418 11.310,4 Europe
Evropska unija (28), od tega 8.632,0 1.251,9 311,9 2372 -198,1 10,7 9.771,2  European Union (28), of that
Avstrija 3.381,8 825,9 121,6 -680,7  -101,0 0,4 3.547,9 Austria
Belgija 1475 3,0 29 56 42 0,6 155,3 Belgium
Bolgarija 0,3 0,9 12 21 -0,9 04 4,0 Bulgaria
Ciper 149,9 237 8,3 1,9 235 0,3 160,6 Cyprus
Ceska republika 136,1 31,2 8,2 106,6 42 0,2 223,6 Czech Republic
Danska 57,1 0,0 -0,9 1,0 -4,0 1,8 55,0 Denmark
Finska 18,4 0,2 338 2,7 0,2 1,5 31,0 Finland
Francija 638,0 11,0 -4 24 1,7 2,3 629,8 France
Gréija 7,6 0,0 0,0 -1,5 0,2 0,0 6,3 Greece
Hrvaska 776,2 128,1 8,1 17,2 32,7 0,8 927,2 Croatia
Irska 0,5 0,0 0,6 13,2 -0,1 0,2 13,0 Ireland
Italija 809,0 252 328 -1,9 14,5 -16,5 863,2 Italy
Latvija 29 0,6 0,0 03 0,6 0,1 33 Latvia
Luksemburg 4239 114,6 20,6 65,5 -40,1 9,8 5748 Luxembourg
MadZarska 58,9 1,1 -1,9 42 -35,4 -0,8 26,2 Hungary
Malta 375 0,2 0,1 1,2 30 0,0 41,9 Malta
Nemcija 1.053,4 258 109,8 1,2 -119,7 12,9 1.083,4 Germany
Nizozemska 625,7 92,3 14,1 186,7 71,9 24,0 1.014,7 Netherlands
Poljska 6,8 6,4 1,0 0,3 0,1 0,3 14,3 Poland
Romunija 1,9 0,0 -0,5 0,9 0,0 -0,1 2,2 Romania
Slovadka 14,3 -3,7 1,5 -0,7 -1,8 0,2 9,8 Slovakia
Spanija 1,8 0,4 0,4 0,0 -0,5 0,0 14 Spain
Svedska 53,2 15,5 2,1 12,7 0,2 0,1 83,9 Sweden
Zdruzeno kraljestvo 2291 11,8 -13,8 67,1 18,6 -15,8 297,0 United Kingdom
Druge evropske drzave, od tega 140,5 7,9 -8,5 16,6 40,7 8,1 189,4 Other European countries, of that
Bosna in Hercegovina 256 0,5 24 0,5 3,3 0,6 31,7 Bosnia and Herzegovina
Crna gora 7.9 0,8 -3,5 0,4 3,0 0,7 7,0 Montenegro
Gibraltar 0,2 0,0 0,3 0,0 -0,2 0,0 04 Gibraltar
Lihtenstajn 37,1 1,2 1,9 0,7 2,2 1,2 35,0 Liechtenstein
Makedonija 2,2 5,0 0,0 0,8 -2,0 -0,3 57 Macedonia
Ruska federacija 62,5 1,8 -11,9 43 0,0 51 61,7 Russian Federation
Srbija’ 46,0 21,2 52 13,2 347 34 814 Serbia’
Svica 1.150,6 91,0 130,4 -56,9 -26,1 242 1.313,2 Switzerland
Turdija 0,7 0,2 0,6 2,7 0,4 0,0 -3,5 Turkey
Afrika, od tega 0,8 0,0 1,3 0,1 0,3 1,4 1,7 Africa, of that
Egipt 0,5 0,0 1,1 0,2 0,0 0,4 0,9 Egypt
Amerika, od tega 83,8 75 5,4 17,4 1,4 16,3 94,4 America, of that
Deviski otoki (britanski) 253 0,5 2,1 21 0,0 6,6 324 Virgin Islands, British
Panama 15,5 0,0 0,5 0,0 0,0 0,0 14,9 Panama
Zdruzene drzave 214 7,6 8,3 -19,7 16,1 9,6 434 United States
Azija, od tega 58,6 3,0 -0,1 25,2 16,7 8,9 112,2 Asia, of that
Japonska 34,0 14 1,8 20,0 13,8 0,2 711 Japan
Koreja, Republika 2,1 0,0 0,0 -1,6 0,0 0,0 0,6 Korea, Republic of
Singapur 75 0,0 0,3 41 -0,4 0,0 11,4 Singapore
Zdruzeni arabski emirati 16,5 0,7 04 0,5 0,1 0,0 18,2 United Arab Emirates
Oceanija in polarne regije, od tega 36,0 0,4 0,4 0,3 3,5 -0,1 38,9 Oceania and Polar Regions, of that
Avstralija 35,8 0,5 -0,4 0,3 35 0,0 38,7 Australia
Mednarodne organizacije 34,7 0,0 -0,6 -6,8 2,4 0,0 24,8 International organisations
Nerazporejeno 274 03 0,0 0,0 1.9 0,0 29,6 Unallocated

" Od leta 2015 Srbija ne vkljucuje podatkov za Kosovo, saj se Kosovo prikazuje lo¢eno. / Since 2015, Serbia does not include data for Kosovo, as Kosovo

is separately indentifiable.



3.5. Tuje neposredne nalozbe v Sloveniji, 31. 12. 2016
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Po drzavah

Foreign direct investment in Slovenia, 31 December 2016 By countries
Dolzniski instrumenti
Skupaj Lastniski kapital Debt instruments
Total Equity capital Imetja Obveznosti
v milijonih EUR Assets Liabilities EUR million
1=2-3+4 2 3 4

SKUPAJ 12.949,7 11.542,3 1.617,1 3.024,5 TOTAL
Evropa 12.628,8 11.296,2 1.531,9 2.864,5 Europe
Evropska unija (28), od tega 10.969,3 9.882,9 1.373,5 2.459,8 European Union (28), of that
Avstrija 3.192,8 3.225,6 464,9 432,0 Austria
Belgija 173,2 120,3 253 78,2 Belgium
Bolgarija 7,0 49 18 38 Bulgaria
Ciper 182,3 217,3 64,8 29,8 Cyprus
Ceska republika 2634 2432 9,1 29,3 Czech Republic
Danska 48,4 48,7 14,9 14,6 Denmark
Finska 20,7 22,0 11 98 Finland
Francija 634,8 635,4 15,7 115,0 France
Grdija 8,0 9,6 2,2 0,5 Greece
Hrvadka 9121 913,7 102,2 100,6 Croatia
Irska 39,8 44 9,4 44,9 Ireland
Italija 1.142,2 1.039,8 13,2 215,6 Italy
Latvija 1,9 1,2 0,0 0,7 Latvia
Luksemburg 1.439,0 1.125,2 33,0 346,8 Luxembourg
MadZarska 33,7 23,6 2,3 12,4 Hungary
Malta 56,5 56,2 0,1 0,4 Malta
Nemdija 1.108,0 1.080,5 2271 2546 Germany
Nizozemska 1.015,0 645,1 72,8 4427 Netherlands
Poljska 257 17,9 33 11 Poland
Romunija 1,6 0,4 3,3 53 Romania
Slovaska 13,2 12,4 11 1,9 Slovakia
Spanija 42 16 06 32 Spain
Svedska 3355 118,9 98 2264 Sweden
Zdruzeno kraljestvo 309,2 3144 85,0 79,9 United Kingdom
Druge evropske drzave, od tega 255,0 252,0 58,8 61,8  Other European countries, of that
Bosna in Hercegovina 57,0 62,6 6,3 0,7 Bosnia and Herzegovina
Crna gora 1,4 11,4 0,0 0,0 Montenegro
Gibraltar 0,3 0,3 - - Gibraltar
Lihtenstajn 31,8 29,4 0,0 2,4 Liechtenstein
Makedonija 75 6,9 3,7 44 Macedonia
Ruska federacija 72,9 41,9 78 38,7 Russian Federation
Srbija 87,0 95,9 25,6 16,8 Serbia
Svica 1.371,9 1.131,1 99,6 340,5 Switzerland
Turdija -1,5 2,2 10,6 1,0 Turkey
Afrika, od tega -0,5 -1,3 1,9 2,7 Africa, of that
Egipt 0,7 1,0 1,5 1,3 Egypt
Amerika, od tega 102,7 56,0 60,1 106,8 America, of that
Deviski otoki (britanski) 40,6 -24,0 19 66,4 Virgin Islands, British
Panama 7,0 7,0 - 0,0 Panama
Zdruzene drzave 53,6 72,5 57,3 38,5 United States
Azija, od tega 125,8 100,8 23,1 481 Asia, of that
Japonska 73,4 56,0 0,0 17,5 Japan
Koreja, Republika 3,0 54 39 1,6 Korea, Republic of
Singapur 6,7 52 0,1 1,5 Singapore
ZdruZeni arabski emirati 27,5 23,1 0,2 46 United Arab Emirates
Oceanija in polarne regije, od tega 39,1 36,6 0,0 2,5 Oceania and Polar Regions, of that
Avstralija 38,8 36,4 0,0 24 Australia
Mednarodne organizacije 21,4 21,4 - 0,0 International organisations
Nerazporejeno 32,5 32,5 - Unallocated
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3.6.  Tuje neposredne nalozbe v Sloveniji: stanja, transakcije in ostale spremembe 2016 Po drzavah
Foreign direct investment in Slovenija: positions, transactions and other changes 2016 By countries
31.12.2015 Transakeije / Transactions Ostale spremembe /| 54 15 594
B Other changes T
LastniSki | Reinvestirani | Dolzniski | LastniSki| Dolzniski
Skupaj kapital | dobickilizgube |instrumenti| kapital |instrumenti| Skupaj
Total Equity Reinvested Debt Equity Debt Total
v milijonih EUR capital | earnings/losses | instruments | capital | instruments EUR million
1 2 4 5 6 T=142-3+4-5+6

SKUPAJ 11.612,0 938,1 5774 -376,0 2231 249 129497 TOTAL
Evropa 11.310,4 917,0 576,6 -361,3 2143 -28,2  12.628,8 Europe
Evropska unija (28), od tega 9.771,2 850,5 482,3 -295,3 200,1 -39,4  10.969,3  European Union (28), of that
Avstrija 3.547,9 13,7 2139 -1947  -209,8 -278,3 3.192,8 Austria
Belgija 155,3 23,0 45 348 17,7 -16,2 173,2 Belgium
Bolgarija 4,0 18 0,9 -11 -1,3 2,8 7,0 Bulgaria
Ciper 160,6 45 15 0,3 51 10,2 182,3 Cyprus
Ceska republika 223,6 101,0 8,0 -66,7 -16,3 13,8 263,4 Czech Republic
Danska 55,0 0,2 -1,9 -1,5 0,3 -3,8 484 Denmark
Finska 31,0 0,2 2,5 -7,5 0,2 0,3 20,7 Finland
Francija 629,8 -11,3 23,5 -32,2 27,1 2,2 634,8 France
Gréija 6,3 0,0 -0,2 0,5 0,1 1,2 8,0 Greece
Hrvaska 927,2 36 24,0 244 43,6 62,7 912,1 Croatia
Irska 13,0 0,4 -0,1 29,1 0,1 2,0 39,8 Ireland
Italija 863,2 36,5 60,7 -15,3 198,7 -1,6 1.142,2 ltaly
Latvija 33 14 0,1 -1,0 -19 0,0 1,9 Latvia
Luksemburg 574,8 361,3 38,3 252 446,0 -6,6 1.439,0 Luxembourg
MadZarska 26,2 -0,5 1,6 47 0,0 18 33,7 Hungary
Malta 419 37,6 10,5 -1,6 -31,9 0,0 56,5 Malta
Nemcija 1.083,4 18,0 91,7 774 14 0,3 1.108,0 Germany
Nizozemska 1.014,7 143,1 241 445 2483 125,9 1.015,0 Netherlands
Poljska 14,3 28 44 05 -1,2 5,0 257 Poland
Romunija 2,2 0,1 0,0 -1,3 0,1 0,7 1,6 Romania
Slovaska 9,8 0,3 39 0,7 -1,2 1,2 13,2 Slovakia
Spanija 14 0,0 0,0 1,7 1,0 0,0 42 Spain
Svedska 83,9 51,5 32 19,3 1,6 176,0 3355 Sweden
Zdruzeno kraljestvo 297,0 8,0 19,9 10,1 21,6 -4,2 309,2 United Kingdom
Druge evropske drzave, od tega 189,4 46,5 1,1 -20,2 19,1 9,0 255,0 Other European countries, of that
Bosna in Hercegovina 31,7 9,8 1,3 1,6 12,8 -0,1 57,0 Bosnia and Herzegovina
Crna gora 7,0 0,5 18 0,0 2,2 0,0 11,4 Montenegro
Gibraltar 0,4 0,2 0,0 0,0 0,1 0,0 0,3 Gibraltar
Lihtenstajn 35,0 1,8 -1,0 0,4 -3,5 0,9 31,8 Liechtenstein
Makedonija 57 33 0,6 -0,7 -14 0,0 75 Macedonia
Ruska federacija 61,7 9,7 -3,2 0,5 4,8 8,9 72,9 Russian Federation
Srbija 81,4 245 28 -15,3 -6,7 0,4 87,0 Serbia
Svica 1.313,2 18,1 84,9 -46,3 -1,2 32 1.371,9 Switzerland
Turcija -3,5 0,2 0,2 6,4 2,6 -0,1 -7,5 Turkey
Afrika, od tega 1,7 0,0 -2,9 0,7 0,0 0,1 0,5 Africa, of that
Egipt 0,9 0,0 0,3 0,2 0,0 0,1 0,7 Egypt
Amerika, od tega 94,4 -4,6 48 1,6 9,5 -3,0 102,7 America, of that
Deviski otoki (britanski) 324 0,0 -1,5 6,1 0,3 34 40,6 Virgin Islands, British
Panama 14,9 0,0 0,0 0,0 0,0 -8,0 7,0 Panama
Zdruzene drzave 43,4 -2,2 6,4 -3,7 7.4 2,4 53,6 United States
Azija, od tega 112,2 24,6 A7 -17,0 -6,2 13,9 125,8 Asia, of that
Japonska 71,1 0,0 2,8 -3,6 3,1 0,0 734 Japan
Koreja, Republika 0,6 1,0 0,0 -0,1 0,0 1,5 3,0 Korea, Republic of
Singapur 11,4 0,0 0,0 47 0,0 0,0 6,7 Singapore
Zdruzeni arabski emirati 18,2 6,4 2,1 1,8 -1,0 -0,1 27,5 United Arab Emirates
Oceanija in polarne regije, od tega 38,9 0,6 0,1 0,1 0,6 0,0 39,1 Oceania and Polar Regions, of that
Avstralija 38,7 0,6 0,0 0,1 -0,6 0,0 38,8 Australia
Mednarodne organizacije 24,8 0,0 0,5 0,0 35 -7,4 21,4 International organisations
Nerazporejeno 29,6 0.4 0,0 0,0 2,5 0.0 32,5 Unallocated
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3.7.  Cisti dobicki / izgube od tujih neposrednih nalozb v Sloveniji Po drzavah

Earnings / losses of foreign direct investment in Slovenia By countries
v miljonih EUR | 2007 [ 2008 [ 2009 | 2010 [ 2011 [ 2012 | 2013 | 2014 | 2015 | 2016 | EUR million
SKUPAJ 6538 511,5 3909 2282 2996 2098 -21,7 -740 9409 1.1184 TOTAL
Evropa 6255 4871 3832 2364 2975 2121 -70 -938 930,8 1.106,2 Europe
Evropska unija (28), od tega 5031 3905 3132 1951 2053 1082 -117,6 -200,2 779,6 983,38 European Union (28), of that
Avstrija 188,9 1842 1621 755 736 32,5 -2895 -4496 3278 3868 Austria
Belgija 18,4 72 35 546 553 66,3 64 139 158 17,8 Belgium
Bolgarija 0,0 1.1 -3,6 4,2 0,2 0,1 08 0,3 1,2 0,9 Bulgaria
Ciper 10,2 37 258 -10,9 7.9 -3.8 64 216 182 146 Cyprus
Ceska republika 2,4 55 05 274 2,1 04 55 -51 9,0 13,5 Czech Republic
Danska 184 132 65 123 122 6,0 141 175 17,7 186 Denmark
Finska 39 -1,0 -1,2 -1,6 2,5 0,3 31 45 45 36 Finland
Francija 86,3 782 484 536 426 169 92 552 430 941 France
Gréija 0,7 1,1 0,9 0,0 0,0 0,2 04 0,2 0,0 0,9 Greece
Hrvaska -4,0 2,7 2,4 -0,6 -5,0 33 181 2711 241 0,9 Croatia
Irska 0,1 0,0 0,0 0,1 0,1 0,3 04 0,2 0,6 0,1 Ireland
Italija 36,8 409 391 360 267 72 165 294 527 869 ltaly
Latvija 0,1 0,0 0,0 0,0 -0,1 0,0 0,0 0,0 0,0 0,1 Latvia
Luksemburg 204 199 39 0,7 42 -106 12 147 226 730 Luxembourg
Madzarska 1,6 11,4 12,0 13,1 15,1 16,4 13,4 16,1 11,9 6,0 Hungary
Malta 0,0 0,0 - - 0,0 49 8,7 0,9 37 103 Malta
Nemcija 406 360 314 530 633 832 1023 1043 1532 1546 Germany
Nizozemska 849 271 16,7 224 109 245 -320 -129 317 40,0 Netherlands
Poljska 0,1 0,3 0,9 3,0 0,7 1,5 0,6 0,1 1,2 44 Poland
Romunija 0,1 0,0 0,4 0,0 -0,1 -0,2 0,2 -0,2 04 0,0 Romania
Slovaska 14 0,4 0,5 0,38 1,0 19 0,9 1,9 24 54 Slovakia
Spanija 0,2 1,6 0,5 0,2 1,1 05 0,2 0,2 0,4 0,0 Spain
Svedska 102 12,7 54 6,6 83 8,3 8,3 75 72 7,0 Sweden
Zdruzeno kraljestvo 23 101 221 187 245 252 10,0 492 31,7 445 United Kingdom
Druge evropske drzave, od tega 6,9 1,5 118 78 35 11 208 -72 52 14,0 Other European countries, of that
Bosna in Hercegovina 3,2 0,3 1,4 94 0,3 0,2 -1,0 5,7 2,6 3,5 Bosnia and Herzegovina
Crna gora -0,1 -0,3 0,0 0,0 0,1 0,1 0,2 -0,5 -3,5 34 Montenegro
Gibraltar 1,5 06 0,4 0,5 0,1 0,0 0,0 0,0 0,3 0,0 Gibraltar
Lihtenstajn 2,8 6,3 24 9,7 35 1,0 0,0 3.1 1,9 -1,0 Liechtenstein
Makedonija 0,0 0,1 0,1 0,1 -0,4 0,2 0,3 0,6 0,3 0,5 Macedonia
Ruska federacija -0,1 -0,3 04 1,0 0,1 1,1 -1,6 2,7 2,3 -9,6 Russian Federation
Srbija’ 0,2 15 0,1 0,0 6,5 37 138 4,0 8,3 79 Serbia’
Svica 1122 85 705 600 97,7 1101 1314 1099 1437 1092 Switzerland
Turcija 2,6 23 04 0,3 2,7 4,8 4,8 2,6 0,1 0,2 Turkey
Afrika, od tega -5,2 39 47 50 14 0,1 0,0 0,1 1,3 -26 Africa, of that
Egipt 5,2 5,0 0,1 -1,0 -11 0,0 0,0 0,1 1,1 0,0 Egypt
Amerika, od tega 278 146 127 15 8,6 21 14 155 83 144 America, of that
Deviski otoki (britanski) 0,8 -1,9 2,9 -5,0 0,6 2,9 2,0 2,1 2,1 -1,5 Virgin Islands, British
Panama 13 14 1,4 2,0 13 1,0 1,6 0,4 0,2 0,0 Panama
Zdruzene drzave 276 154 142 35 9,0 2,7 2,7 86 104 158 United States
Azija, od tega 6,5 60 15 05 15 15 21 4,0 1,2 -03 Asia, of that
Japonska 6,7 56 -1,6 0,8 1,2 24 18 2,0 24 39 Japan
Koreja, Republika 0,3 0,2 0,3 0,2 0,1 0,2 0,3 0,4 0,4 0,0 Korea, Republic of
Singapur -0,3 0,0 0,2 0,0 -3,6 0,1 0,0 04 0,3 0,0 Singapore
Zdruzeni arabski emirati 0,2 0,2 -0,4 -0,3 1,0 0,9 0,0 0,9 0,7 2,3 United Arab Emirates
Oceanija in polarne regije, od 08 01 18 -26 47 16 13 08 -04 0,1 Oceania and Polar Regions, of that
Avstralija -1,0 0,1 -1,8 2,6 -4,7 -1,6 13 0,9 -0,4 0,0 Australia
Mednarodne organizacije - - 0,0 0,4 11 14 0,1 10 03 0,7 International organisations
Avstralija 04 -1,0 0,1 -1,8 -2,6 -4,7 -1,6 -1,3 -0,9 -0,4 Australia
Mednarodne organizacije - 0,0 0.4 11 14 0.1 10 03 International organisations

" Od leta 2015 Srbija ne vkljucuje podatkov za Kosovo, saj se Kosovo prikazuje lo¢eno.

Since 2015, Serbia does not include data for Kosovo, as Kosovo is separately indentifiable.
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3.8.  Reinvestirani dobicki / izgube od tujih neposrednih nalozb v Sloveniji Po drzavah
Reinvested earnings / losses of foreign direct investment in Slovenia By countries
v milijonih EUR | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | EUR million
SKUPAJ 837 17,7 54 -2522 -852 -3401 -498,7 -6456 4412 5774 TOTAL
Evropa 73,9 79 13 -2318 -78,2 -331,0 -479,1 -661,7 4356 576,6 Europe
Evropska unija (28), od tega 89,7 571 142 -1779 -100,3 -347,7 -4958 -658,6 311,9 4823 European Union (28), of that
Avstrija 778 553 30,6 -715 -419 -1544 -4649 -6645 1216 2139 Austria
Belgija 45 98 68 552 566 -69,3 48 118 29 45 Belgium
Bolgarija 00 11 -3,6 42 02 0,1 0,8 0,3 1.2 0,9 Bulgaria
Ciper 44 53 247 71 51 -167 56 21,9 83 15 Cyprus
Ceska republika 2,4 5,7 -0,7 -304 -3,2 0,2 2,8 5,2 8,2 8,0 Czech Republic
Danska -28,5 44 43 99 03 12 123 07 -09 -1,9 Denmark
Finska 39 12 43 25 26 40 1,9 41 38 2,5 Finland
Francija 535 290 -32 55 229 53 423 40 74 235 France
Gréija 0,7 11 -041 0,0 0,0 02 -09 0,2 00 -02 Greece
Hrvaska 50 -49 -103 45 95 66 78 -318 81 -240 Croatia
Irska 0,0 0,0 0,0 0,1 01 03 -04 0,2 06 -0, Ireland
Italija 97 14 300 147 129 -231 09 137 328 60,7 Italy
Latvija 0,1 0,0 0,0 00 -0 0,0 0,0 0,0 0,0 0,1 Latvia
Luksemburg 235 -29,2 27 08 09 127 29 -04 20,6 383 Luxembourg
MadzZarska 1,1 10,6 09 -34 19 29 43 42 19 1,6 Hungary
Malta 0,0 0,0 - - 0,0 52 86 -25 01 105 Malta
Nemdija -8,1 54 139 97 193 198 446 571 1098 917 Germany
Nizozemska 66 64 -182 -211 539 895 515 -373 141 241 Netherlands
Poljska 0,1 0,3 09 28 0,7 1,2 06 -0, 1,0 44 Poland
Romunija 0,1 00 -05 00 -0 02 02 -02 -05 0,0 Romania
Slovaska 10 07 -31 18 07 -5 0,0 0,7 1,5 39 Slovakia
Spanija 0,2 1,6 03 -02 1,1 -0,3 0,2 02 04 0,0 Spain
Svedska 0,0 41 -3,3 0,9 4,6 0,4 45 1,1 2,1 3,2 Sweden
Zdruzeno kraljestvo 215 9,2 8,1 2,2 95 54 -163 246 -138 199 United Kingdom
Druge evropske drzave, od tega 45 04 08 -86 28 -102 -239 10,8 -85 11,1 Other European countries, of that
Bosna in Hercegovina 31 0,3 14 94 0,3 0,1 12 58 24 1,3 Bosnia and Herzegovina
Crna gora -0,1 -0,3 0,0 00 -01 0,1 02 05 -35 1,8 Montenegro
Gibraltar 12 0,6 0,4 0,5 0,1 0,0 0,0 0,0 0,3 0,0 Gibraltar
Lihtentajn 24 18 33 96 35 0,2 0,0 31 19 1,0 Liechtenstein
Makedonija 0,0 0,1 0,1 0,1 0,4 0,2 0,3 0,1 0,0 0,6 Macedonia
Ruska federacija 0,1 03 04 1,0 0,1 11 16 27 119 32 Russian Federation
Srbija’ 02 15 -02 07 57 65 -16,6 0,9 52 28 Serbia’
Svica 231 509 161 -347 288 268 406 40 1304 849 Switzerland
Turdija 0,6 06 -04 02 27 -50 49 26 06 02 Turkey
Afrika, od tega 70 39 A7 42 44 01 00 01 13 29 Africa, of that
Egipt -7,0 5,0 0,1 02 -1 0,0 0,0 0,1 1,1 0,3 Egypt
Amerika, od tega 19 09 24 1