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YTUIAJ BE3BJEJJHOCHUX HHTEI'PAIIM1JA HA ITPUJINB CTPAHUX
JUPEKTHUX UHBECTHUILINJA

IMPACT OF SECURITY INTEGRATIONS ON FOREIGN DIRECT INVESTMENT

Pe3ume: Iloznamo je 0a cmpana xanumanna
ynazarea  mpagice  cueypHocm U 0a  CEaKu
NOMEHYUjanHy — UHBECTNUMOP  npuje  OOHOWera
00nyKa O UHBECUpARrY JHcenu 0a umda JacHy
npedcmasy o be3djedHocmu ceoje unsecmuyuje, Kao
jeoHom 00 oumnux onpedjemyjvhux gakmopa 3a
ungecmupare. Cmpane OupekmHue uHgecmuyuje
3aY3UMajy 6eoma 3HAYAJHO Mjecmo y cmpame2uju
pazeoja zemama Jyzoucmoune Espone, a camum
mum u bocne u Xepyeeosuwe. Haxon Oeyenuje
KOHpukama, cmaznayuje U €KOHOMCKOZ
nponaoarba,  08UM  3eMmbamMd  je  nompedau
eKoHoMcKU pacm, koju he omozyhumu xeamarve
KOpaka — ca  HAajHanpeOHujuM  mpaH3uyUOHUM
3eMbaMa, anu U OpICYy eKOHOMCKY UHMezpayujy y
caepemene 2nobanne moxose. 3emsme yeHmpaire u
ucmoune Espone npedocmasmajy 3a Bocmy u
Xepyezoeuny nenocpeone KOHKYpeHmMe HA NAAHY
npuenauerba CmMpanoz Kanumand, maxko oa je
nosHasare u npaklierbe FUXOBUX 00CAOAULFLUX
ucKkycmasa 00 6eIuKoz2 3Hauaja 3a  NpAeuHy
HOCMABKY UHBECUYUOHOZ2 OKeupa y oomahum
yenosuma. Ceeobyxeamuum nozuasarem npoyeca
NPUKBYUEHA U YIAHCMBA 3eMa/bd Y MPAH3UYuju y
cagpemenom cucmemy KoleKmueHe 0Oe30jeonocmu,
npuje ceeea mucnehu na unancmeo y Ilapmuepckum
npoepamuma HATO caseza u Ha eseHmyanno
NYHONPABHO — YIAHCMBO Yy MOj  Op2anu3ayuju,
obesbehyje ce u bome pasymujegarbe ymuyaja moe
npoyeca Ha Npuaus cmpanux uneecmuyuja y bocny
u Xepyezoeumy.

Kibyune pujeuu: cmpane  Oupexmne
ungecmuyuje, exonomcku pazeoj, HATO cages,
mpan3uyuja, KoreKkmugHa oezojedrHocm.

JEL xknacuuxanuja: £22, F21, F52

1. YBOJA

Summary: It is known that investment of
capital requires safety and before making a
decision any potential investor wishes to have a
clear idea about safety of his investment; it is one
of essential and determining facts for investment.
Foreign direct investments take a very important
position in the development strategy of Southeast
Europe countries, and also in the development
strategy of Bosnia and Herzegovina. After a
decade of conflicts, stagnation and collapse of
economy, these countries need economic increase
which will make possible to catch up with the most
progressive transition countries, as well as a
quicker economic integration into contemporary
global flows. Central and East European countries
present direct competitors for Bosnia and
Herzegovina in attracting the foreign capital, and
thus the knowledge and keeping up with their
previous experience are very important for
establishing the right investment frame within
domestic conditions. All-inclusive knowledge of
accession and membership of the transition
countries in contemporary system of the global
security, first of all in NATO Partnership
Programs and  full membership in  this
organization, provides better understanding of
influence that process has to influx of foreign
direct investments in Bosnia and Herzegovina.

Key words: foreign direct investments,
economic development, NATO Alliance, transition,
global security.

JEL classification: £22, F21, F52

CTpaHe JUPCKTHC I/IHBeCTI/IHI/Ije, Kao Juo Mel’_)YHapOI[HI/IX TOKOBa KalluTalia, Yy
NOCJIbCABLNX HCKOJIMKO I[eI_IeHI/Ija OHIBEKE HU3Yy3€TaH pacT. ITosehame npujrMBa CTPaHHUX
JAUPCKTHUX I/IHBCCTI/IHI/Ija 3Ha‘lajHO je yTUajio Ha CKOHOMCKHU pa3B0j MHOTHX 3€MaJba Yy
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ceujery. bocHa u Xeprieropuna, kao u Apyre 3eMJb€ y TPaH3UIHjU, Cy IIOCTAJIE CBjeCHE Jia Cy
caMe OJArOBOpDHE 3a CTBapame WITO aTPAaKTUBHHU]ET IOCIOBHOI OKpY)KEHha 3a CTpaHe
uHBectuTope. CTBapame 3/paBOr U KOHKYPEHTHOT IMOCIOBHOI OKpyXewa M (hIEKCHUOMIHOT
TP)KUIITA, CaMO Cy HEKH o]l (hakTopa KOju YTHYy Ha NpPUBJIAUCHe CTPAHUX JUPEKTHUX
unBectuuja (CIN). Kako ycinoBu 3a nuHBecTHpame y BehuHH 3eMasba 0CTajy CBe CIMYHUJH,
ca CTAaHOBHMIUTA JUOepaiu3alyje TpPXKUIITA, CTAOMJIHM MaKpPOEKOHOMCKH aMOUjeHT u
epUKacCHH EKOHOMCKM MEXaHM3MH 3€MJbe€ II0CTajy CBE BaXKHHUja J€TEPMUHAHTA 3a
NPUBIIAYCHHE CTPAHOT KalHUTaja.

Baxan npenycioB 3a adpupManujy 3emasba y TpaH3HUILIUjH, Ka0 aTPAaKTUBHOT aMOMjeHTa
3a CTpaHa yjarama, jeCTe CMambehe yTUIlaja pa3HUX BPCTa pU3UKaA KOJU YCIOBJbaBa]y MPHIIUB
CAN. Y ToM morneny, MOC/hEIHUX FOJAWHA 3eMJbE Y TPaH3UIMJU NpPEay3uMajy YMTaB HH3
aKTMBHOCTH Ha CMamelhy yTulaja (pakTopa pH3UKAa Kao MITO CY IOJUTUYKH PHU3HK,
(bUHAHCUJCKU PU3UK U EKOHOMCKH PU3UK.

OcHoBHEe pasnore 3a yina3ak Heke 3emibe y Opranuzanujy cjeBepHOATIAHTCKOT
cnopazyma — HATO caBe3, MOXeMO MOAUJEIUTH Y ABHje TPpYIe: MOJIUTHUKO-0e30jeTHOCHE U
exoHoMcke. [IpBu cy BUIlle AUPEKTHU U BHUJJBMBH, a JAPYI'M MHIUPEKTHU U TEKE YOUJbUBH,
HapoO4YMUTO Yy HEKOM KpaTtkoMm mnepuoay. HATO caBe3 cam mo cebu mpojasu Kpo3 BEJHKE
UCTOPHjCKE TPOMjeHe, Koje Tpeba Ja mpuiaroje ajujaHcy HOBUM IpHjeTHamMa Yy BPEMEHY
nocyue xyuaanor para. HATO je mocrao aanexo Bullle O] BOJHOT CaBe3a.

[Topen Tora mITO CIIy)H Kao OCHOBHU (hopyM, Kaja je y MUTamy TpaHCATIaHTCKa
6e30jeaHOCT, MOCTOjeé MHOIE Jpyre AWMEH3Hje, Kao INTO Cy capaima y 00jacTu Hayke,
eKOHOMHje U pa3MmjeHe mojaraka. CaBpemMeHe apMmuje BHUIle Y EBpomnu He ciyxe camo y
TpaJuIMOHalIHEe 0/10paMOeHe CBpXe, jep AUPEKTHE NpHUjeTe, Ha Koje OM Te BOjCKE MOTJIE Ja
0JIrOBOpE, CBE Cy Mame. EBpoIcke BOjcKe JaHac IITUTE MHTEpEece Jp)KaBe U Ha JIpyre HaunHe
— KpO3 CY/jeJIOBame Ka0 eKBUBAJICHTHH MApTHEP Y CBJETCKUM MpPOIECHMa, KAKO EKOHOMCKUM
TaKO U 80JHO-NOJIUMUYKUM.

CtpaHor HHBECTHUTOpAa TMPHUBIAYM CTAOMJIHOCT U YMamEHH PHU3UK HETOBUM
uHBecTuIMjamMa. KoJNeKTUBHU cUCTeM oJ0paHe, OMHOCHO ynazak oapehene zemibe y HATO
caBe3, oMoryhasa Behy cTaOMIHOCT, Ka0 U CMameHE PU3MKA 32 CTpPAHE WHBECTHTOPE KpO3
noehany OwnarepanHy capailkby M JUIUIOMAaTCKe aKTUBHOCTH, BehHM peJTUHT KOJ
MelyHapoHUX (PMHAHCHJCKUX MHCTUTYIM]a U IPUBATHUX UHBECTUTOPA UT/.

OBaj acmekT je OMTaH U3 pasyiora IITO je eKOHOMCKH pa3Boj bocHe u Xepierosune jegan o
IBCHUX CTpPATeIIKUX MPUOPUTETa, a jelaH OJl peaHuX HauMHa Ja Johe 10 HeroBor
OCTBapHBama jJeCTe U IMyTeM OBAKBUX MHBECTHUIIH]A.

2. OBUWBE/XKJA HHBECTUIIUJA

WHTepec 3a MHBECTHIIMjEe M HHBECTHPAIE DPa3BUja0 CE€ TMapalieIHO ca pa3BojeM
NPOU3BO/IE JIPYIUITBEHUX J00apa M jadameM NMPOM3BOJHUX cHara y apymrBy. CasHame O
CYIITUHU ¥ 3HA4ajy MHBECTULIMjA, 00e301jeaAnII0 je Y CaBpEeMEHOM JPYLITBY BEOMa LIMPOKY
Jene3y HCTpaKMBama M M3ydyaBama OpOjHUX NpoOjIeMa HHBECTHpama y INPHUBPEIHU U
JPYLITBEHH Pa3BOj, 3aTUM Yy MOOOJbIIAKE YCIOBA CaMOT JKMBOTA M paaa jbyau. MuBectuimje
3ay3UMajy LEHTPalHy Maxmby [IpXkaBa, MehyHApOIHUX MHCTUTYLH]a, PErHMOHAIHUX U
JIOKAJTHUX 3ajeIHula, peay3eha, MHOrOOPOJHUX HayYHUX YCTAHOBA KA0 U CaMHMX Hay4HHKA.

VY TOM KpYKHOM IpOLiecy cBe KOHKPETHH]jE U MOTIyHHU]e ce popMHpa HaydyHa TeOpHja
0 MHBECTHIIMjaMa M YCaBpIlaBajy UHBECTHUIIM]E Yy NMPAKTUYHOM IOINIeay. Y MpoLecy pa3Boja
MHBECTULIMOHE TEOpHje, ETUMOJIOUIKO 3HAueHE I0jMa WHBECTHIIMja HUje HpuxBaheHo kao
YIOTIYHEH U cTanaH u3pa3. CaMuM THME, Y €KOHOMCKO] JIUTepaTypu MOCTOjeé MHOIOOpojHE
nepUHUIMje W pa3IuuuTa TyMauewa IHojMOBHOr ozapehema mHBectuuuja. Kpos y3pouno-
MOCJbEMYHU OJIHOC PA3JIMYUTOCTH Yy TyMauyewy II0jMa HMHBECTUIMja, jaBJbajy ce€ U
Pa3sHOJMKOCTH y IOTJIeNy MpPUCTYyNa M3y4yaBalky HMHBECTHUIMja U HEHUM cajapkajuma. [ljep
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Mace xaxe: Hugecmuyuja y nocmojehoj mepmunonocuju 3uauu u yjeoHo u jedan akm u
pe3yamam moaa akma, o0nyKy 0 UHgeCmupary u oojekam y koju ce uneecmupa (Mace 1965:
21). ITon Camjyncon koHcTatyje: Yucma ungecmuyuja Hacmaje camo oHOa Kaoa ce cmeapa
0oodamuu peannu kanuman (Camjyncon 1969: 226), 1ok caBpeMeHa €KOHOMHja UHBECTHUIIH]E
TPETHPA KAO YIaeara NpUepemeHo Ci10000HUX CpedCcmasa, Kako y ocHogHe ¢hondose (32paode,
Mawiune u Ci1.) mako u ynazarea y Heke Opyee Nocloee KOju 3axmesajy u3pazumo Geiuxd
HO8YaHA cpedcmea u uuju je nepuod Kopuuihera egexama mux uHgeCmuyuja O0yxicU 00
200uHe 0aHA HNp. OOWKON0BABAFE KAOPOBA, UCMPAJICUBARE U PA360j, PeKIama umo
(bormanoBuh, IllecroBuh 2002: 47).

Hamra cratuctuka u 3aKOHOAAaBCTBO, 1O/ MHBECTHUIIMjaMa YIIIaBHOM MOAPA3yMH]eBajy
ylarama KanuTaiaa y OCHOBHA M TpajHa OOpTHA CPEICTBa, JYyTOPOYHE IUIaCMaHe, XapTUje OJ
BPHjEJHOCTH M Jpyra TpajHa KanmuTaigHa noOpa. VMHBecTuuujama ce cMmaTpajy cBe BpCTe
ylarama KamuTaja y HOBE KamaluTeTe, MPOoUIMpemha MocTojehnx KamnanuTera, 3aTUM yilarama
KanuTaga y 3aMjeHe JOoTpajaiux (aMOPTHU30BAHMX), 3aCTPUjeNIUX WIM YHUIITEHUX
Kananurera. BaxHo je ucrahm pasnuky u3zmely oBe TEPMHHOJIOTHjE M OHE KOJy YECTO
cycpeheMo y OHEBHO] IITaMIu, TAje C€ Yy uHgecmuyuje yOpaja M KymoBHHa moctojehe
MMOBHMHE WIM (UHAHCUJCKMX HHCTpyMeHTa. Mako ¢upme yecto u3gajy xapTHje OJ
BPHMjETHOCTH, YNpaBO paju HabaBKe MPOM3BOJHE ONpEeMe, caMa KYIMOBHHA WM Mpojaja
aKIyja He CHaJla y WHBECTHIIMje Y €KOHOMCKOM CMMCIY PUjE€UH, TO jeCT, HE 3HAYM Jia BOJAU
CTBapamy HOBUX KallaluTeTa.
300r Tora Mo>kxeMo pehu J1a cBOjCcTBa MHBECTHIIM]Ee MMajy CaMO KalMTalHE BPUJEIHOCTH KOje
CYy YJOXXEHE Y MPOU3BOAKY HOBHX J00apa WM CTHIIAlkE€ HOBUX BPUJEHOCTH KAao ILITO CY:
Kamara, JUBHJICH 1A, PeTy3eTHUYKA JJOOUT.

Y cTpy4yHOj JUTEpaTypu YeCcTO c€ NPUIMKOM HCTpaXHBama IOjMa M 3Havaja
MHBECTHILIM]ja MOXKE CYCPECTH 3ajeIHUYKO y3UMame U pazMarpame, Kao jeJHe LjeJnHe, MojMa
aKyMmyJalyje ¥ WHBECTHIIMja, Ka0 JEJHOT O] HajBaXHHMjUX (hakTopa pa3Boja, MaKo UMajy
3aceOHO (haKTOPCKO 3Haueme. AKyMysaluja MpecTaB/ba U0 HOBOCTBOPEHE BPUjEAHOCTH
(T0X0TKa, HALMOHAIHOT JIOXOTKAa), KOJU C€ M3/Baja M CIYKH MPOLIMpEeHY MaTepHjaHe
npou3BoAme. Ha 1pyroj cTpaHu, HMHBECTHIIMje IMPEICTaBJbajy Yyiarame aKymyjaluje
(wTeame) y HOBE KamamuTeTe, MPOLINpeHhe, PEKOHCTPYKINU]Y U MOAEpHU3aIn]jy noctojehux
Kamamurera, a y HIMpeM CMHUCIY U Yy pPenpoayKuujy oOpTHUX (oHIOBa, KaapoBa, yBehame
noprdesba U CIMYHO. YOOMUYajeHO je Ja ce O aKyMyJalWju TOBOPU Kao O CTPaTELIKOM
NUTalky CBake MpHUBpENE, a MOCeOHO MpHUBpEAE HEpa3BUJEHUX 3eMasba. VIHTepecaHTHO je
u3Mel)y octanux, HaBecTH MULIbehe ApTypa Jlynca', Koju cMarpa Ja je LeHTpalIHu Ipobiem
TEOpHje EKOHOMCKOI pa3BOja CXBATUTH HYXHOCT Ipolieca TOKOM Kora jeJHa JApYIITBEHA
3ajeIHUIIa, KOja je paHHje MHBecTHpana caMo 4—5% HalMOHAIHOT JOXOTKa, Tpeba /1a ce Tako
npeypeau U peopraHusyje na Oyzae y cTamy Aa yAMO akymynauuje nmogursHe Ha 12—-15%, u
BUIIIE TpOLIEHaTa, OJl CBOI HAIIMOHAJTHOI J10XOTKa. be3 Tor ybOp3aHor pacta akymynauuje,
kako ucruye Aptyp Jlync, He Moxke ce 3aMHMCIMTH HUKAaKBa MHIYCTPHjCKa PEBOJIyLH]ja
Hepa3BujeHnX 3emMasba (Pocuh,2003: 296).

[TpobnemaTtuka u300pa MHBECTUIMja Y jEIHOM HAjOIIITHJEM MPHUCTYIy UMa CBOje
JIBUje CTpaHe MW JBa pa3jiMdMTa HUBOA IocMaTpama. [IpBa ce Tuue wnzbopa riodanHe
CTPYKTYpe€ MHBECTHIIMja IO KOJOM IOJIpasyMHjeBaMO aJjoOKallMjy HHBECTHIMja u3Mely
IPOU3BOJIHUX CEKTOpa, I'paHa U PaA3IUYUTHX I[POU3BOJAHUX MjeJTaTHOCTH, Ka0 U HHUXOB
IjJeJTUCXO0/1aH PErMOHAIHU pa3MelTaj. Jpyry crpany caunmbaBa U300p HHBECTHUIIM]A Y OKBUPY
jeaHe XOMOreHe BpCTE MPOU3BOAKE, OJHOCHO M300p M3Mel)y pazivMuuTHX MHBECTUIIMOHUX
BapMjaHTH, KOje C€ OJHOCE Ha UCTOPOJHY MPOU3BO/Y, Ha MPOU3BOAKY UCTUX YHOTPEOHHX
BpujeaHoctu. IlpBom BpcTom mn3bopa onpelyje ce mpou3BoaHa CTPYKTypa HpuUBpene, a

"Enr. Arthur Lewis (UK, 1915-1991), no3HaTi GpUTAaHCKH €KOHOMCKH CTPYUHaK KOjH CE TOCEOHO HCTAKA0 Yy
obnacTé Teopuje eKOHOMCKOT pa3Boja, 1oontHuk Hobenose Harpaze 3a ekoHOMHjY 1979. rogune.
Proceedings of The Faculty of Economics, 2011, 5, pp. 209-220
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JIpYyroM ce Tpake HajlOBOJbHUja pjellieba 3a OCTBApUBABE OJpeeHHX MPOU3BOIHUX
3ajaTaka.

[TpuBpena jenHe 3eMJbe AaHAC TIIEIaHO, HE MPEICTaBIba 3aTBOPEHH CUCTEM, Beh je 1o
CBjeTCKE MPUBpENE U TaKo ce Mopa U paszBujaT. [Ipon3BoaHA CTpyKTypa ce mpemMa ToMe He
Moke m3rpahuBaTu ctuxujcku, Beh ocioHIleM Ha TEHACHIIM]e pa3Boja MelyHapo He mojerne
palza ¥ EKOHOMCKE KpHUTepHje KOju Kapakrepuuly Ty mnojjeny. M300p mpou3BOAHUX
MPUOPHUTETA HEOTIXOIHO je, U3 TOT Pa3jiora, MOBE3UBATH Ca 3aXTjeBUMa Mel)yHapoaHE mofjene
pama ¥ TpaXemeM INTO MOBOJGHHUJEI MjecTa y CBJETCKO] pa3MjeHH no0apa W yciyra.
Pacnionjena uHBeCTHIIMja 3aBUCH Y BEJIMKOj MjepH OJf M30opa rpaHa WM HEKOJUKO Behux
MIPOM3BOJIHUX KOMIUIEKCA KOjH HAllMOHAJHO] NpUBpeNU Npykajy HajBehe mpenHoctu y
CIIOJbHO] TPrOBUHHU.

3. CTPAHE JUPEKTHE HHBECTHUIUJE KAO ®AKTOP HAIMUOHAJIHOI'
EKOHOMCKOI PA3BOJA

MebhynapoaHo Kperame Kanuraia, Kao Ao MehyHapoaHor (MHAHCUpaa, jeJlaH je 01
HajBAXHUJUX 0ONMMKa MehyHapoaHe capaame W OCTBapUBama CTPATETHjCKUX IHJbEBA.
Mehynapoano (uHaHCHpame y y)K€M CMHUCIY NpeACTaB/ba KpEeAUTHUPamEe poda U yciayra u
IpeaCcTaB/ba IMOBPATHY M HCTOBPEMEHY (UHAHCHJCKY TPAHCAKIM]y WJIM HM3BO3 M YBO3
KanuTajia rije (MHaHCH]CKU TOKOBH My Y 00a MpaBlia, ald HE UCTOBPEMEHO, Beh 1o HcTeKy
oJipeheHor BpeMEHCKOT TIepro/a.

Mehynapoano ¢uuaHcupame y mupeM oOJuMKy oOyxBara mpeHoc poba, yciyra,
KaruTajia 1 HOBLIA U3 je/IHE 3eMJbE Y JIPYTY Y BUIY pa3HUX €KOHOMCKUX romohu, penaparyja
U T1okiIoHa. MelyHapoHO KpeTame KamuTaja Kao CcacTaBHM Jauo MelyHapoaHor
¢buHaHCHpamwa, MojpazyMujeBa TpaHchep peatHux U (GUHAHCUJCKUX CPENICTaBa, MHCTUTYILIN]A,
npenyseha U pe3uieHaTa u3 pa3IndIUuTHX 3eMajba y HUJbY 3370BOJbEHa EKOHOMCKUX HHTEepeca
yyecHMKa y TpaHcdepy. Kperame kanuTana, W3BaH HAIMOHAJIHMUX TpaHHUIA YTHYE Ha
MehyHapoaHy auBepcH(MKalMjy TOCIOBHUX AaKTHBHOCTH, INTO YTHYE Ha jadame
KOHKYPEHTCKE MPETHOCTU U CTBapame II00AHOT KOHKYPEHTCKOT pou3Boa. MelhyHapoiHo
KpeTame KalnuTajla yTHYe Ha TIPUBPEIHH pPacT, NMPOMjEHY NPHUBPEAHE CTPYKTYpE, IJIaTHU
OunaHc, 3amociieHOCT Kao W MPHUBPEAHY CTa0MIIHOCT 3eMajba M 300r Tora je jenaH on
OCHOBHHUX I€HepaTopa M akleneparopa NpuBpEeIHOT pa3Boja. Y TEOPHjU MOCTOje TPU OCHOBHA
o0nMKa MelhyHapo JHOT KpeTama Kalnuraia U To:

1. mehyHapoIHO KpeTame 3ajMo6HO2 KauTaa,
2. nopthoanuo UHBECTULIH]E,
3. cTpaHe TUPEKTHE MHBECTUIIM]E.

VY o0paau oBor pajga Texxuiire hemo 1aTu Ha cTpaHe AupeKkTHe uHBecTunuje. CtpaHe
JUpPEKTHE WHBECTHIIMjE NpPEJCTaB/bajy MOyropoyaH IIJJacMaH IPUBATHOI Kamuranga y
MHOCTPAHCTBO (eHr. foreign direct investments). JlupeKTHe UHBECTUIIM]€ Y HHOCTPAHCTBY CYy
oOJMK ynarama Kanurtana y npeay3ehe m3BaH MaTuuHe 3eMJbe, KOJUM C€ CTHYE BJIACHUYKA
KOHTpoJia HaJ TUM mpenysehem. [lupekTHe HMHBECTHIIMje Y MHOCTPAHCTBY IIPEACTaBIbajy
BUIIEe 0 Mel)yHapOIHOT KpeTama KanuTaja, ¢ 003UpoM Ha eJeMeHaT KOHTpoJje y npenaysehy,
U HUXOBa JMHAMHKA C€ MPHUIHCYje AKTUBHOCTMMA TPAHCHAIMOHAIHUX KOMIIAHUja U
npoMjeHamMa Yy TIJI00aJHOM IIOCIIOBHOM OKpyXkewy. CTpaHe AMPEKTHE WHBECTHIIM]E
JIOTIPMHOCE MPOLIECY MHTEPHALMOHATIN3AIN]E U TIOMaXKy Y €KOHOMCKOM MHTETpUCamby 3eMajba
y Pa3B0Ojy Y CBJETCKE EKOHOMCKE TOKOBE.

CtpaHe AMpEeKTHE UWHBECTHLIMjE, Kao M0 MelyHapoJHUX TOKOBa KamuTana, y
NOCJbEIbUX HEKOJIMKO TO/AMHA OuJbeXe BEMMKH pacT (3a mocmartpanu mnepuoa go 2007.
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roaune). [lpema nmomanuma UNCTAD-2%, MPOCjeK TOAUIIKET MPUINBA CTPAHUX JUPEKTHHX
MHBECTHLIMja Yy cBHjeTy je moBehan ca 1.398 mwmnumjapau nmonmapa y 2000. roaunu Ha
pexopauux 1.833 munujapau qonapa y 2007. roauHu.

Cnuka 1: I'mo6anau CAU TokoBu (1970-2007)
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UzBop: UNCTAD. <http://stats.unctad.org/FDI>.

3HavajaH MOJaTakK je Ja Cy CBE TpU IpyIie 3eMajba: pa3BUjeHE 3eMJbE, 3¢MJbE Y Pa3BOjy
U TpPaH3UIMOHE 3eMJbe, 3abuibexxuiie pact BucuHe CHAW y 2007. ronuHu y OJHOCY Ha
nperxonuu nepuona. Pact CJAU y mocibeAmUX HEKOJIWKO TOJIMHA 3HAYajHO j€ YTUIA0 Ha
€KOHOMCKH Pa3BOj MHOTHX 3€MaJba Y CBHJETY, C TUM JIa je U Jajbe JoMuHaHTHO ydemrhe CA

y pa3BHjeHUM 3eMJbama (CIuKa 2).
3 273

29.

Cnuka 2: Paciogjena CIU usmely 3emaspa npumaota (1970-2007)
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WzBop: UNCTAD.<http://stats.unctad.org/FDI>.

29.4 : 3

Y mnocmatpaHoMm nepuoay, Hajehu nuo CIM peanuzoBaH je Kpo3 MpoIEec
npuUBaTH3alje TOoCTojehux KOMIaHHWja, OAHOCHO Clajaba KOMIIAHWja W/WIK KYHNOBHHE
BehMHCKOT TakeTa akmuja (Mepyepu u akm3unmje). IlpemMa ucTOM HU3BOpY, y MOTIEAY

* Enr. United Nations Conference on Trade and Development, cpn. YH koHbepeHIIHja 32 TProBUHY U pa3Boj.
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peruonanne auctpudymuje tokoBa CJIU, pasBujeHe 3eMibe HMMajy NOMUHAHTHY YIOTY Yy
OHOCY Ha ocrtane 3emJbe. [lo mpupoau CBOJUX LEHTPATHO-TUIAHCKMX CHCTEMa 3eMJbE
neHrpanne u ucrouHe Eppome (LIME) cy y panujem mnepuony Ouiie H30JI0BaHE O]
MelyyHapoJHMX KanmuTalHUX TokoBa. Kako je Bpujeme onmunano, tako ce u npuinuB CIAU y
3eMJb€ Y TPAH3UIIUjU KOHCTAHTHO yBehaBao.

Cnuxka 3: Jlecer 3emaspa ca Hajsehum 6pyro npunmusom CAU y JUE u 3H/I (y Munnonuma
JoJ1apa)

52,5
324
10,3

Rusija
Kazahstan
Ukrajina
Hrvatska
Srbija

BiH
Bjelorusija
Gruzija

Crna Gora
Turkmenistan

WzBop: United Nation Conference on Trade and Development, World Investment Report 2008.

buBiie conujanucTuyke, JaHac TPaH3UTOPHE EKOHOMU]jE, MPOIIUIe Cy pa3nndure (ase
y TIorieay OJHOCa TIpeMa yiAO3M CTPaHUX JUPEKTHUX HMHBECTUIMja Y TpoLecy
TpaHchopManyje BUXOBUX MpuBpena. Mmoo ce u3 ¢aze cymmu, npeko (ase eydopuje u 'y
MOCJbEIIEM KOpaKy ONeT CyMIbHM y morieny ynore u 3Hauaja C/IM 3a pa3Boj HanmoHaiHe
npuBpezne. Ha jenHoj cTpanu cy CTaBOBHM KOjHU MPHJIMBY CTPAHOI KaluTaia NPUIKNCY]y BHUILIE
CTOIE pacTa M yOp3ame CTPYKTYpHUX pedopMH Kao M MOOOJbIIAKE eKCTepHE (PUHAHCHJCKE
CUTyaluje 3eMJbe, nopehame NEBU3HUX pe3epBU, Mama OrpaHUYea y Tekyhem OuiaHcy,
nubepanu3anujy JeBU3HUX PECTPUKIMja U J100Mjame MOBOJbHUJET KpeauTHOr pejruHra. Ca
Jpyre CTpaHe Cy OHAa MHUIUbEHA, KOja y MPBU IUIAH UCTUYY HEraTHBHE e(EeKTe aHrakMaHa
CTpaHMX HWHBECTUTOpa y nomahoj mpuBpenu, Be3aHe 3a pacT TPrOBUHCKOT JAepUIUTA,
3a00MIaKeme IMOPEeCcKUX obaBe3a, pemnarpujalyjy NpopuTa MU IMOTUCKUBABGE JIOKATHUX
puBasia. Melhytum, nBUje Te3e MOTHYHO MOOHjajy auieMmy o noTpebu npmimsa CAU y
TPaH3UTOPHE EKOHOMM]E: npea je 1a HUBO joMahe mTenme HIje 10BOJbaH Ja OU ce 0CTBApUO
notpebaH HUBO MHBECTHUIM]a U IOKPEHYO Ipolec pa3poja nmpuspene. CJAIU cy neonxoaHe aa
Ou momyHwie Ty Npa3HUHY U Jna Ou oOe30ujenmiie Op)kKaBHE NPUXOJIE KOJU OApKaBajy
(byHKIMOHNCakEe 0a3MUHUX BAaHIPUBPEIHUX CEPBHUCA, KAO IITO Cy 00pa30Bame U 3APaBCTBO.
/lpyea Teza roBopu Ja y morieny Merona ymacka CJIM y oBe mnpuBpezne, Mporec
NpUBaTU3alMje 3ay3uMa HEHTPaTHO MjecTo. Y IpuBperama Koje Cy OBE€ MpOLEece YIIIaBHOM
npuBese Kpajy, Hamehe ce moTpeba cTBapama TaKO aTPaKTUBHUX MPUBPEAHUX amMOujeHara
koju he Outm npuBnaunu M 3a greenfield mHBecTMTOpE, OMHOCHO 3a KaTErOpHjy T3B.
nenpusatuzamonux CJIN (Bunac, bybama 2000)

VY aHanu3ama W pacrpaBaMa O CTPaHUM JTUPEKTHHUM HHBECTHIMjamMa y bocHu u
XepueroBuHu yecto ce ucrnde qa CAW, HU Mo BEMYMHU, HUTH IO YYMHIIMMA HE OJroBapajy
norpebama M OYEKHBambMMa y BE3M C HHXOBOM YJIOIOM Y TPaH3HUIM]CKOM pa3Bojy boche u
XepueroBuHe. 3a buX ce moxe pehu 1a mocreneno Hampenyje y 06JacTu cTBapama yciioBa U
amOujeHTa 3a npusiauewme CIAU, npuje cBera eIMMHHUCAKEM aIMUHUCTPATUBHUX MperpeKa
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3a mpuBnaueme CHAW. Mehyrum, To U najbe He 3aJ0BOJbaBA y MOTIYHOCTH 3aXTHjeBaHE
notpe0e U IjeJIOKyaH aMOMjeHT, y nmopehemy ca oCTaIiM 3eMJbaMa Y OKpYXKemwY, 3a0CTaje y
0BOj obnactu. 360r Tora ce (oKyc 3a yHanpehuBame MOCIOBHE KJIMME CBE BHIIE MOMHYE OJ1
eJIMMUHUCaka aIMUHUCTPATHBHUX NpENpeKa Ka Kpeupamwy yciaoBa 3a Behy KOHKYpPEHTHOCT
nomahe eKOHOMHMjE, CMamelhy Iope3a M jayamy KOPHOPATHBHOT YIpaBbama. Bucuna
octBapenux CJIM 3acurypHo He 3a7i0BOJbaBa MOTpede M OYEKUBamba, ajld ¢ 003UPOM Ha
I[JeIOKYITHO CTame y APKaBH M WHBECTULUMOHY KIMMY, y IMjEeJOCTH OJpakaBa CaJallibe
CTame.

4. KOJIEKTUBHA BE3BJEJHOCT KAO T'APAHIIMJA 3AIITHUTE CTPAHUX
NHBECTUIINJA

YecTo ce Ha MPOCTOpPUMA pErvoHa jyroucroyne EBpomne mMory uyTtu u3jaBe o cTpaHe
3arOBOPHUKA €BPOATIAHTCKUX HMHTErpalyja, MpHje CBEra OJi CTpaHE jaBHUX JIMYHOCTH W3
MOJIMTUYKOT JKUBOTA, Jia je MPOLeC MPUCTyNama ApKaBe 3ajelHUYKOM CUCTeMy oJ0paHe,
onHOCHO mpucryname ojpehene 3zemibe HATO caBe3y, jacHa mopyka HOTEHIMjaTHUM
CTpaHMM MHBECTUTOpPHUMA J1a Mory 0e30jenHo aa ynaxy y Ty 3emipy, TuMe mro HATO cases
omoryhaBa Behy cTaOWJIIHOCT, Ka0 M CMam€HE€ PU3MKA 3a CTpaHE HHBECTUTOpE, KpoO3
noehany OwnarepanHy capailby ¢ JUIUIOMAaTCKe aKTUBHOCTH, BehWM pEJTUHT KOJ
MelyHapoaHuX (UHAHCHJCKUX HWHCTUTYLMja KaO0 M MPHUBATHUX MHBECTUTOPA, ILUTO CBE
NPEeCTaBJba U MPENYCIOB 3a Jajbl EKOHOMCKH Pa3BOj TE 3€MJbE.

Takohe ce roBopu O CHCTEMy CIIOjJeHHX CYyJOBa, MO MPUHIUMY ,,0€30jeMHOCT —
CTaOMITHOCT — MOOO0JbIIaH Mel)yHapOTHH T0JI0%ka] — MHBECTHIIMje — eKOHOMCKH pa3Boj — Beha
MHTETPUCAHOCT Y €BPOATIAHTCKE CTPYKTYpe — O0JbH KUBOTHU cTaHaap]l rpahana’.

Cpx HATO konnenra je 06e30jeqHocT W oa0paHa, Tako Ja je HEroB paj Ha
€KOHOMCKOM I10JbY (POKYCHpaH Ha crenuduyHa eKOHOMCKa IHUTamka Be3aHa 3a 0€30jeJHOCT U
on0paHy, rjaje Moxe MpyxkuTu nonatHy kopuct. HATO wuma cBeoOyxBaTaH HpPUCTYI
6e30jennoctr, nedunucan y Crpatemkom KoHuenty 1999. ronune, Koju y3 He3aMjeHHBY
JUMEH3Ujy oJ0paHe alujaHce NOJATHO NpenosHaje 8adCHOCH eKOHOMCKUX (pakmopa Kao U
MOJUTHYKUX, COLUJATHUX U €KOJIOMIKUX acleKaTa.

Y MHOTHUM €BpOIICKMM TPaH3HULMJCKUM 3eMJbaMa Cy C€ BOJMIIE, WIM CE jOUI YBHjEeK
BOJIe, OTBOPEHE TUCKYCHjE U paclpaBe OKO MPHUCTyIamba WM HENPUCTYIamba oapeheHe 3emibe
HATO-y. Takohe je eBuAEHTHO MPUCYCTBO TakBUX pacnpaBa u y buX, a na ce mpu tome
BEJIMKM OpOj apryMeHTa M Iojjataka U3HOCH 0e3 ay0Jbe aHalu3e, ITO je MOCEOHO €BUCHTHO
y €KOHOMCKOM CMHCIY, IOTOTOBO OKO (PMHAHCHJCKMX TpOIIKOBa M OeHepuTa ynacka Tj.
Heynacka y HATO. U jeana u npyra onuuja umMajy cBoje TPOIIKOBE U JOOUTH, IITO C€ BeoMa
YeCTO W HE y3uMa y 003HMp Yy KpajimbuM mpoljeHaMa. [lonutuyke u BOjHE MOCJbEIULIE CE Y
BEJIMKO] MjepU OJIaKO CBEJly Ha €KOHOMCKO-(MHAHCHCKE acIeKTe, 0K Ce 3a JAPYIITBEHE U
IpaBHE MocJbeauiie Moke pehn na cy 3a Heke Apyre AMCKyCHje, MO0 HEKUM JPYTUM
¢ynkiujama. TokoMm pacrpaBa, apryMEHTH KOJU C€ KOPUCTE Cy YIJIaBHOM OKO TpPOILKOBA
yJacka, jep ce Tako MOKYIlaBajy Mpuka3aTu Hejoctaiy ynacka y HATO unu ce npukasyjy
UCKJbYUMBO OeHe(uTH, TOK ce TPOIIKOBHU Heyaacka Hajuyemrhe M He pa3marpajy. be3 o63upa
Jla JIM ce paJuiio O MpUCTalullaMa Wik npoTuBHUIMMa npuctynama HATO-y, kopucre ce
[10j€JHOCTABJ/bEHN (PMHAHCH]CKHM TPOIIKOBU KA0 IJIaBHM apryMEHTH 3a yJa3ak WU HeyJa3ak,
a Jla ce IpU TOME He MpUMjerYjy HEKH OJl OCHOBHHMX CTaHAapJa M NMPUHIMIA ITPUIUKOM
JIOHOIIIEHa TAaKBUX 3aKJbydaka. JelaH o THMX OCHOBHUX IPUHIUIA, a KOJU C€ HE y3UMa y
003up, jecTe Taj Jla HUCY C8U MPOWKOBU JeOHAKO 8AXCHU KAO U Ja nocmoje paziuke usmehy
oepunuyuja mpouikoga — pauyHOBOJICTBEHE U €KOHOMCKE Je(pUHHUIIM]je OKO KOJUX CE€ YeCTO
BOJIC JUCKycHje. 3ampaBo, MOXKEMO pehu J1la HeKM TpPOIIKOBU IOTOBO Jla U HHUCY Ba)XKHH 3a
JIOHOIIEHE OJJTyKa, MPOCJeUHH U MOTONJBEHU TPOIIKOBHU (eHr. sunk costs), JOK IpaHUYHU U
ONOPTYHUTETHH TPOIIKOBHU jecy OUTHU KOJ| IOHOLIeHa 0/1yKa. HajsaskHuju Tpomak, koju 6u
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Tpebano y 0BOM Clly4ajy pa3MOTPUTH, JECTE ONOPMYHUMEMHU MPOulax — OHO HITO CMO MOTJIH
no6utu ymjecto mpodujeHor. OH jeTHOCTaBHO, alu €PEKTUBHO Aaje UCMUHCKU TPOIIAK HEKE
oJutyke, Mjepehu BpujerHocT HajooJbe anTepHATHBHE OJ1 KOj€ Ce OyCTajo.

HaGaBka HOBe ompeme, kao ycinoBa u nocieauna ynacka y HATO, Heder ocHOBHOT
MOIYT ayTOMAaTCKE MYIIKE, WIYCTPYje eKOHOMCKH IMPUHIMII JJa CBU TPOIIKOBHU HHUCY jeJHAKO
BaxHH. OrnpeMame OpyKaHHX CHara IylikaMa je OCHOBHM KanumaiHu TPOIIAK KOJU CBaKa
BOjCKa Ha CBHjETy MOpa 00aBUTHU J1a OM ce yONIITe MOTJja Ha3BaTH BOJCKOM U Taj c€ TPOILIaK
MoOXe 0e3 MKakBUX NpoOieMa pauyHOBOJACTBEHO M3pAauyHATH W IMPHUKa3aTH KOJIMKO CBakKa
MyIIKa KOIITa HOBUAHUX jeIuHHUIAa. Tako 00jaBIbeHN U3paUuyH je pauyHo800CHEEeHU MPOULAK.

VY eKOHOMCKOM CMHCIY, Taj TpOIIak u3rieaa apyrauuje. Ha eHrieckom oH ce 30Be
sunk cost WM TIOTOIJBEHH, HEMOBPATHU TPOIIAK KOjU j€ jeIHOKPATHH, HE IEPUOTUYHHU,
JEAHOM KaJl ce MPEeTPIU HE MOXKE Ce NMOBPATUTU U YCIOB je, Ka0 KamuTajJHa MHBECTUIH]a,
YUECTBOBaWbAa HA TPXKUILTY, Tj. Y 0A0paMOCHOM CMHCIy OCHHUBama Bojcke. [IpxkaBa mopa
CHOCHUTH Taj TPOIIAK (KYMOBUHY OIpEeMe), KaKo OM MOTJIa OCHOBAaTH ()YHKIIMOHAIHY BOJCKY.
Ja ce pamu o mpexy3eTHUIIMMA, PEKIM OMCMO Ja ca TAaKBOM HHBECTHUIIMJOM MPEIy3e€THHUK
el OUTH CYIMOHHUK Ha oApel)eHOM TpKUINTY U Ka0 YCJIOB MOpPa CHOCHTH HEKE TPOILIKOBE.
TakaB TpoIIak MOXE YKJbYUMBATU KYMOBHUHY CIEIMjajiHEe oNpeMe (KanmuTaaHa HMHBECTHUIIH]A),
Te 00yKy JbY/ACTBA 32 KOPUILITEHE T€ ONpeMe (MHBECTHLIMja Y JbyJACKH KanuTtan). KyrmoBuHa
nyliaKka M MYHHUIMje Kao W KyNOBHMHA CHElMjaIHe olpeMe (Kamurana) U o0yka BOJHUKA
NpeJCTaBbjya jeTHOKPATHU TPOIIAK, MOTOMJBEHH TPOLIAK, KOJU JAp>KaBa MOpa HANpaBUTH,
Kako OM Morja rnocjefioBaTH oJ0paMOeHH KamaluTeT, Tj. KaJ OJUIydYd OCHOBAaTH BOjcKy. be3
era HeMa BOjCKe.

Caaka japrkaBa Koja Beh mocjenyje GyHKIMOHAIHY BOjCKY (IITO 3HAYW Ja je HE MOpa
TEXHUYKH TEK OCHUBATH), a kenu Aa npuctynu HATO-y, Mopa yckraoumu cBOjy BOJCKY ca
crangapauma HATO-a. ¥V mupem cmuciy, ako Ta apkasa ojuryun yhu y HATO, omnydunna je
YYECTBOBATH y CUCTEMY KOJIEKTUBHE of0paHe u 6e30jeanoctu EBporie u CjeBepHe Amepuke,
T€ TAKO MOpa CHOCHTH HEKe yJla3He TpouIkoBe. Tako, Ha MpuMjep, Mopa yCKIaJuTH Kanudap
JYpHILIHE TYIIKe, KOMYHUKALUJCKy TexHoJorujy uta. Cee cy 060 jeonoxkpamuu obage3Hu
MPOWIKOBU, KOjU ce MOPAjy CHOCUMU U HeMajy HUKAK802 3HA4aja y NOCMYNKY OOHOUlerd
oonyke. bez mux mpowkoga Hema ce yonuime o 4uemy OOHOCUMU 0O0NyKa.

[Tomrto ce yrnaBHoM 3Ha Ja u 6e3 ynacka y HATO caBe3 cBaka 3eMiba Koja el Ja
uMa CaBpMEHY BOJCKY MOpa MOJEPHHM30BAaTH U OOHOBHUTU CBOjJy CTapy U MCTPOULICHY BOJHY
omnpeMy, Te Ja Mopa OMTH cTaHAapAHO ycKialeHa, Kao IITO Cy JApYyre 3eMJbe HEeuJaHHIe
HATO-a, Tako 1a HabaBKa HOBOT HaOpYKama y CTBAPH U HUjE HOGU, Opy2auuju TPOIIAK KOjU
6u ce n30jerao Heynackom y HATO.

[TpotuBanum HATO-a HaBoge notpoumy 3a ynazak y HATO egjewmauxu onsojeny
0]l YKYyIIHE MOTpOIIkE 32 0OHOBY 0J0paMOEHMX KaranuTeTa, KOju ce MOopajy OCTBapuTH y
Ouso KojeM ciyyajy. Y3 Te KalnuTajJHe UHBECTHIIMjE U TPOIIKOBE, KpUTUYApU YIOPHO HABOJIE
YKYIIHY NOTPOILIY Kao HajBehn HeraTuBHU (PakTop y GMHAHCHUJCKUM TepMUHUMA, O€3 UKAKBE
naxxme nocseheHe Ha BPEMEHCKM NEpUOJl TOKOM Kojer he ce Ta MOTpolLIma OJIBUjaTH.
[Tpuctyname HATO-y Tako ucnaaa Kao 4uH, a 3apaBo je JyroroJUIIbHI IpoIiec, TaKo Jia ce
BpEMEHCKU acmekT Iiahama Mopa y3etu y o63up. CamMo IMTHpame BOJHHX TPOLIKOBA Yy
MUJIMOHCKMM HM3HOCHMa, OECKOPHCHO je 3a JOHOLICHE KBAIUTETHUX OJUTyKa OKO TPOLIKOBA
npuctynatba HATO-y u He Aaje ucnpaBHY CIMKY TPOIIKOBHE cTpaHe. To HHUCY MCTHHCKU
€KOHOMCKHM TPOLIKOBH, B€h YIrJaBHOM MOTOIUbEHH, KAalMUTAIHH, TPOLUIKOBH — 3a HAOaBKY
HOBHX IyIlIaKa ¥ MYHMILIM]jE, TEPEHCKUX BO3MJIA, OpOJI0Ba, aBUOHA OMJIO YMje MPOU3BOIBE U
ciMyHor — Koju he ce cHocutH He3aBUcHO o mpuctynaby HATO-y, Gasupano Ha
IPETHOCTAaBIM J1a JKEJTMMO TEXHOJIOUIKM MOJIEPHO OCIOCOOJbEHY BOJCKY Y MHUPHOIOICKO
BpujeMe. T OCHOBHH, OTOMJbEHH TPOILIKOBH, Kao IITO je peueHo MpHje, HemMajy 3Hadaja KoJl
JIOHOIIIEHa OJJYKE, jep jEeAHOCTaBHO MOpajy OMTH 00aBJb€HM Kao OCHOBHE KalHUTaJIHE
MHBECTHLIMje U HemoBpaTHU cy. Kao mTo je Beh peuyeHo, HHCY CBHM TPOLIKOBH jeAHAKE
BaXHOCTH U Y OBOM CIIy4ajy cMaTpamo Ja je HajBaXKHUJU OMOPTYHUTETHH TPOILUAK. JeaHa oA
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HAJBXHUJUX TOJeIUHOCTA je Ja TOTOIJbEHHM TPOIIKOBU HE YKJbY4yjy, HE TpHKa3yjy,
U3ryOJbeHE aNTepHaTHBE — YIPaBO OHO IITO OMNOPTYHUTETHH TPOUIKOBH MPUKA3Y]y.
[TpunukoM BpenHOBama eKOHOMCKOT acrekra yiaacka y HATO wim oOHOBe MozaepHM3aluje
onOpaHe, mpemMa TOME, MOpaMo ce (OKyCHpaTH Ha ONOPTYHUTETE TPOILKOBE. Y CIydajy
HallMOHAJIHE OoJ0paHe, TO HHUje HUMaIO jeaHocTaBHO. [IpoGimem ca pasMarpameMm WIH
padyHamEeM JaCHOT OTIOPTYHHUTETHOT TpoIIKa of0paHe je BumecTpyk. OnbpaHa je HajjacHUjH
NpUMjep 3ajeTHHYKOT, KOJEKTHBHOT, jaBHOT 100pa — Kako jeaaH rpahaHuH/Ka yxXuBa y
HBEHUM OeHeuTMa (KOH3yMHUpa MX), Tako U Apyru 0e3 MoryhHocTH na Oyae MCKIby4YeH-a.
Haxo Heka jaBHa 1o0pa MOTy OUTH NoHYyeHa Kpo3 TPKHUIITE, Ca HALIMOHAIHOM 0JI0paHOM TO
je TeIIKO 3aMHUCIHMBO, 0ap y MOJEPHMM 3amajJHUM JeMokparvjama. [Ipema Tome, LujeHa
ondopambene yciyre/O6enedura, kao jaBHOT 100pa, HHje ojapeleHa TPXKHUILIHO, Ma je TEIIKO
MPELX3HO TPOLMjEHUTH/KBAaHTU()UKOBATH OMOPTYHUTETHU TPOIIAK U €eKOHOMCKH OeHepHT Te
yciayre, OJHOCHO, HUje jeJHOCTAaBHO KBAaHTH(PHUKOBATH j€ y aJITEpHATUBHU OeHE)UT.

CBe 0BO HaM Jaje 3a MMpaBo Jla KaXkeMo, a y Be3u ca npucrynamem HATO-y, na jenHo
O] K/bY4HUX TIUTaka O KOME ce MOpa BOAMTHU payyHa jecTe Ja Jiu he ce moBehatu 1uo pecypca
KOjU ce M3/Baja 3a oA0paHy, a HE alCOJyTHU TPOIIKOBHU M3HOCU 3a 0A0paHy KOju ce Ipu
ToMe Hajuemhe BjeIITaukW OJBajajy OJf YKyNHE MOTPOLIkHE 3a OoAOpaHy U BPEMEHCKE
KOMIIOHEHTE.

Koju cy T0 pa3nos3u koju yruuy Ha npuwins CIU y 3emibaMa y TpaH3HULIMjU U Y KaKBOj
cy oHHU penanuju ca wiaHctBoM y HATO-y, nokymahemo natu oarosop. Llra je To mro ce y
CTBapU MHUJeHAa U WITO Wa/be NOZUMUEAH CUSHANL CMPAHOM UHEeCMUmMOpy Yy CIydajy
NPUCTYIamba HEKE 3eMJbe U3 IIeHTpaIHe WK ucroune (jyroucroune) Espone HATO-y? IlpBa
U OCHOBHA CTBAp jJecTe Ja CE€ cMamyje pusuk 3a yiazare y T€ 3eMJbe U nogehasa
npedsudbusocm nociosarsa (puje ceera 0e30jeJHOCHA, a 3aTUM U MOCJIOBHA) y OJIHOCY Ha
NPETXOJHU TMEpUoJ JpYIITBEHOr ypehema, Koju ce OJACIMKaBao Kpo3 IUIAHCKUW HA4MH
npuBpeljiBama,’ ca BEIMKUM IIPOLIEHTOM JPYKABHOT YILTMBA Y TP)KUIIHE PEryIaTuBe.

[TpubnuxaBame 3emMasba y TpaHsuiuju HATO-y u myHONpaBHO YIAHCTBO y OBOM
caBe3y IMpeJCTaB/ba 3a NOTEHIMjaJHE CTpPaHEe MHBECTUTOPE CUTHAI BHILIEr CTENeHa
NpeABUIJBUBOCTH, MPUjE CBEra MOJIUTUYKUX (PaKTOpa puU3uKa y TUM 3eMJbaMa. Buu crenexn
NPEeIBUIJBUBOCTH CE TIOCTHKE Ha OCHOBY pacnojiarama nHpopmaiujama o ynosu HATO-a y
NPOIIOCTH, CaJallkboCTH U y Hajsehoj Mjepu y OGmmxoj Oyayhnoctu. Ilogarak na 3emibe
ynanune HATO-a y cB0joj II€37€ceTOTOAMINBO) HCTOPUJU  HHUKaJa HUCY paroBalie
mehycobHo, na MehycoOHe pa3mjepulle pjelIaBajy MHUPHUM IyTeM, y3 ydemrhe BHCOKOT
CTeleHa JeMOKpaTuje, T€ TP)KHMIIHM HAuydH MOCJOBamka y TUM 3€MJbaMa, 3aCUTYPHO CYy
MO3UTHUBAH CUTHAJ 3a CTPAHOI MHBECTUTOpA, Kao U 3a 0e30jeJTHOCT WeroBe MHBeCTHLH]jE. To
ce nmocebHO oHOCH Ha 3eMJbe baskaHa, umja je ucTopuja npenyHa cykoda U mojjena, mro J10
cajla CUI'ypHO HHMje Ouja HUMaJIo j00pa MOpyKa 3a MOTEHIMjaJHOI CTPAHOT MHBECTUTOPA.
[TpubnuxasameM HATO-y 1 myHONIpaBHOM 4WJIAHCTBY y OBOM CaBe3y, IIajbe CE jacHa MopyKa
NpUXBaTamka U CBUX 3ajeHMUKUX CTAaHAap/Aa U NPUHIMIA KOje 3eMJbe YiIaHULE AUjene, a
nosehame NpeBUBUBOCTH 32 CTpaHE MHBECTUTOPE CE MOCTIXKE Ha Taj HAYMH IITO OHU Beh
0J1 paHMje pacrojiaxy Mojalnuma Koju Cy TO y CTBapu CTaHAApAW U MPHHLMIIN KOje cCTape
3emibe wianune HATO-a nujene. I[loBehamem mnpenBUIJBMBOCTH Yylarama, 3a CTpaHe
MHBECTUTOpPE C€ YjeHO CMambyje HEHM3BJECHOCT Kao M pu3uK Oynyher mnocioBama y
OCMaTpaHUM 3eMJbama.

? ..V mnanckoj mpUBpeM OUTyKe HUCY cTBap (Co6oE) Moje/HIa Ha TPKUIITY Beh GHpOKPATCKUX, IUIAHCKHX
tena. Kako npxase y Kojuma je pa3BujaHa IDIaHCKa MPUBPEAa BpIe (WM Cy W3BPIIMIIC) TPAH3ULHU]Y Y TPKHUIIHY
TIPUBpEY, MOCTaje OYMTTICIHO Aa TPXKUIIHA IPUBPEa HeMa alTepHATHUBY. Y3pOKe Heyclexa IIaHCKe ITPUBPEC
MOYKEMO ITOCMAaTpaTH Kao MpeaHOCTH TpkuiHe. [Inancka nmpuBpena uruopuiie cuenan yere. Ilocnenquyano, Huje
y CTamy Jia pelu npobiem ekoHoMcke Kankyiayuje (mpodieM onpehuBama npaBe KOJIMYMHE poda M yciyra),
ITO je BOAWIO y uecrte Hectammie. Takole, OAIMKOBaNM Cy je W BHCOKM TPAHCAKIHOHM TPOIIKOBH
(PamoBanosuh 2005: 2).
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5. EKOHOMCKMU INOKA3ATEJ/bU U UHCKYCTBA 3EMAJBA Y TPAH3ULINJHN

Bemmku Opoj 3emMasba y TpaH3MIIMjU CE HABOJIE KAO MO3UTHBAH MIPUMjep, KOje Cy HAaKOH
npuksbyuerra HATO-y unam HeKoM oOJi MapTHEPCKHX IporpaMa TOT caBe3a ycrmjene Ja
npuByky Behu 6poj CIU y okBupe CBOjUX TpaHMIA, Y OJHOCY HA MEPUOJ MPHje MPUCTYNamba
ToM caBe3y. OBaj €KOHOMCKM MOMEHAT ce W Hajuemhe KOPUCTH Kao TJIaBHU apryMEHT
MPUIMKOM MHOTHX pacliapaBa MOJUTUYKE €IUTE M TO y KOPUCT MPUCTYIakha OBOM CaBe3y, a
Ja ce MpU TOME Yy HajMamy PYKY 3aHeMapyje OCHOBHHM KapakTep OBOI' caBe3a (BOjHO-
MOJUTHYKY) W Yy MpPBH IUIAH MOKYIIaBa MCTahu €KOHOMCKAa JMMEH3Wja WJIAHCTBA y OBOM
caBe3y M TO y BHJY TPajHOT €KOHOMCKOr OeHeputa. Pasmorpuhemo TpaH3UIMjCKEe 3eMJbe
EBpone koje cy ce mpuxsbyumwie HATO-y 3akmpyuno ca 2004. rogunom. To cy Yemika,
Mabapcka u [Tosscka (HATO-y npuctrynune 1999. ronune) te byrapcka, Ectonuja, JlatBuja,
JlurBanuja, Pymynuja, Cnosauka u Crnosenuja (HATO-y npuctynune 2004. ronune).

Tabena 1: Makpoexkonomcku unaukatopu 1 HATO — ctona pact b/1I1-a

BDP, stopa rasta
2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998

Ceska 49 50 58 64 64 45 36 19 25 36 13 -08
Poljska 52 56 65 62 36 53 39 14 12 43 [ 45 50
Madarska 34 26 13 39 41 48 42 44 41 52 | 42 49

Estonija 62 64 71 M2 102 83 72 80 77 96 -01 54
Letonija 62 72 102 19 106 &7 72 65 80 69 33 47
Litvanija 63 75 88 77 79 13 103 69 66 41 15 75

Rumunija 58 59 60 79 42 [ 85 52 51 57 21 12

Slovacka 62 70 87 85 66 @ 52 48 48 34 14 00 44
Slovenija 40 46 61 57 41 44 28 37 31 41 53 36
Bugarska 62 60 62 63 62 66 50 45 41 54 23 40

U3zBop: Eurostatistics, <http://ec.europa.eu/eurostat/euroindicators>.

Ha ocHOBy pacrmoyio)kMBHUX TOJaTaka KOJjU Cy NpHKa3aHu y Tabemu 1, MOXeMo
3aKJbYYUTH Ja je KOJ CBUX IMOCMAaTPaHUX 3eMajba JOILIo 70 noBehama crone pacta B/I1-a y
roguHu npukibyderma HATO-y, y oqHOCY Ha IpeTXOAHY TOIUHY, U3y3eB Yy ciyyajy Ilosbcke
raje je crona pacta b/IIl-a y 1998. ronunu u3Hocuna 5,0 npouenara, a y 1999. ronunu je
u3Hocuna 4,5 npouenara. Y ciyuajy Mahapcke pact B/II1-a je y ronqunu yunamema U3HOCHO
4,2, y 0AHOCY Ha IIPETXO/HY TOJIMHY Kajia je u3Hocuo 4,9, u y ciydajy JIutBanuje je croma
pacra y rogunau npuje crynama y HATO caBe3 uznocuna Bucokux 10,3 mpoueHTa, y ogHocy
Ha 2004. roguny u 7,3 npouenra. Melyrtum, omnmiTa je oljeHa Ja je y CBUM TPaH3UIM]CKUM
3emspaMa aouuio Ao pacra crone bJlII-a, Te ma ce ca Te Tauke IeAMINTa y IIOCMaTPaHOM
IIEPUOY MOKE MO3UTUBHO IocMarpaTH mpouec yuiamewma y HATO u pact B/III-a y oBum
eKOHOMHjaMa.

Cmenehn mnapamerap koju hemo anammsupatu jecte ykynan wuzHoc CIAU xon
MIOCMAaTpaHUX 3eMajba y MEepHOy NPUIAPYKUBAkba y OJHOCY Ha MEPUOJ MpUje NMPUKIbYUCHA
oBux 3eMasba y HATO caBe3 (Tabena 2).
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Tabena 2: [Tpunus C/IU y nepuoay 1999-2006.

JeMuba Bucuna npunusa C/{H no 2oounama (y mun. §)

1999. 2000. 2001. 2002. 2003. 2004. 2005. 2006.
Yewka 17.552 21.643 27.092 38.669 45.286 57.258 60.662 77.459
Tloscka 26.075 34.227 41.247 48.320 57.877 86.336 89.694 103.616
Mahapcka 23.260 22.869 27.406 36.223 48.340 62.585 61.885 81.760
Ecmonuja 2.467 2.644 3.160 4.226 7.001 10.064 11.289 12.663
Jlemonuja 1.795 2.083 2.328 2.751 3.276 4.516 4.993 7.532
Jlumeanuja 2.063 2.334 2.665 3.981 4.959 6.388 8.211 10.938
Pymynuja 5.671 6.951 8.349 7.798 12.187 20.522 25.893 41.000
Cnosauxa 3.188 4.746 5.581 8.529 14.576 20.910 19.775 30.327
Cnosenuja 2.682 2.893 2.594 4.112 6.308 7.590 7.077 7.452
bByeapcka 2.402 2.703 2.945 4.074 6.371 9.057 13.565 20.707

UzBop: UNCTAD, <http://www.unctad.org/fdistatistics>.

Ha ocnoBy Bucune npunuBa C/IM, y mpukazaHum 3emibama y Tabein 2, MOXKEMO
M3BECTH 3aKJbYYaK J1a je y CBUM 3eMJbaMa JIOLUIO JI0 OpacTa BUCHHE MPUIIMBA HHBECTHIIN]A Y
OJIHOCY Ha MPETXOJHH NEepPHOJI, a TO ce MoceOHO OJHOCH Ha rpyny 3emasba Ousiier CCCP
(Ectonuja, Jletonuja u JlutBanuja), ucroune EBpomne (Pymynuja u byrapcka) u nentpanne
EBpone (CnoBauka u CioBenuja) koje cy ce npukibyumie HATO-y 2004. romune. Jla CAU
uMajy TpeHJ pacTa y 3emJbama y TpaH3uluju Koje cy npumibene y HATO, y omHocy Ha
Nepuo/ Kaja OHE HUCY Oujle wiaHHWIe OBOT CaBe3a, OJHOCHO IpHje 3allourbama Mpoleca
eBpOATIAHTCKUX HMHTErpalyja, jelaH je OJl 3aKjbydaka KOjU MOXKEMO JOHHJETH O OBUM
OpojkaMa Koje CMO U3HHUjenH y ropmuM Tabenama. Takolhe moxkemo pehu na je, c 063upom Ha
BeNMKH Opoj ¢akTopa koju yruuy Ha npuiauB CJIM y Heky 3emiby (IIa Tako U y 3eMJbE y
TpaH3MILIMjH), BEOMa TEIIKO JAaTH M KOHAYHYy OI[jeHy, OJJHOCHO KBaHTH(HMKOBATH YTHIIA]
ynanctBa y HATO-y na npunus C/IU y Hekoj o1 3emalba.

6. 3AK/bYUAK

Mucnaumo Ja je muTame ocTBapuBama yrunaja usmely npunusa CAN y Tpan3unujcke
3eMJbe 1 0e30jeIHOCHE UHTETPUCAHOCTH 3eMJbE y CaBpeMeHe ri1o0aliHe TOKOBE, IPHje CBera y
HATO, notpebHo mocMarpatu Kpo3 NpU3My CTBapama OIMIITUX WHBECTULMOHUX YCIOBA Kao
U JIpYIITBEHE U MOCJIOBHE KJIMME 3a NPUJIMB CTPAHUX WHBECTHIIM]ja Y jEeJHO] 3eMJbH, a Y KOje
ce ykimana u obez0eheme moBosbHE Oe30jenHocHe kiamme. Kama To KaxemMo, MHCIMMO Ha
o0e30jehere MHOTrOOpOjHUX (haKTOpa MPUBIAYHOCTH jeJIHE 3eMJbE€ KOje YTHUYy Ha HpPUJIHB
CAU. OaroBop Ha nuTame yrunaja wiaHctea y HATO-y 3emarpa y TpaH3UMIUjH U TIPUIIMBA
CU, moxxeMO Takohe MOOUTH M aKO MAKJbUBO MPOYYUMO U YIMOPEAUMO KPUTEPHjyMe KOje
MOpA CBAKa 3eMJba Y TPAH3HIIMH UCITYHHTH, YKOIHKO 5Ke/IH Aa noctane wianuna HATO-a*, u
dakTope KOju YyTHUy Ha JOHOLICHE¢ MHBECTUIMOHE OJUTYKE CTPAHOT MHBECTHTOPA, T€ y TO]
Mjepr MOXKeMO M mocMatparu yruiaj wianctBa y HATO-y va npunus CAU y 3emspama y
TpaH3ULKJU. Y OHOj MjepH y KOJjOj C€ HCIYHEHhe THX 3aXTjeBa MOAYAapa, Y TOj MjeépH MOKEMO
U YCIOCTAaBUTH Ty peialujy, ald Mpd TOME MOpaMoO y3eTH y 003up Jia Cy c€ y MHOTMM
TPaH3ULMJCKUM 3e€MJbaMa HMCTOBPEMEHO BOAMIM WM C€ BOJE IMpoLecH NpuOinkaBama U
EBponckoj yauju 1 HATO-y, a koju ce y BeaukoMm Opojy ycioBa mperuidhy, Te ce Ha Taj

* Cmyouja o npowwupery HATO casesa w3 1995. romuse npemBuijena je IneT IOMYHCKHX HpeIycloBa
TpUCTyTIakha 0BOj opraHm3anyju. [IpBH of OBHX IpemyclioBa MNPETIOCTaBJba ,,IEMOKPATCKO ypeheme Koje
(YHKIMOHHUIIIE M KOje je 3aCHOBAHO HA TPXMIIHO] €KOHOMHjU™, OCTAJHM YCIIOBU CY: Jia ,,TPETUpa MamHHE Ha
jenaH HaYMH KOjH je y cKialy ca cMjepHuiiamMa Oprannzarje 3a eBporcky o6ez0jennoct u capaamy (OEBC)®, na
je ,pHjelmia cBe CIIOpOBE ca cycjennMa 1 J1a je rmocBeheHa MUpHOM pjeliaBamy CIiopoBa‘, 1a ,,J10cjenyje Kejby
n MoryhHoctn na nompuHece CaBe3y M J1a IOCTUTHE HHTEpPONEpPaOMIIHOCT ca OpY)KaHHM CHarama Jpyrux
IpkaBa“ W, Haj3am, Aa je ,ocBeheHa IEMOKPATCKUM IIMBHIIHO-BOJHMM OJHOCHMA WM HMHCTUTYLMOHATHUM
crpykrypama“. Enlargement: What does it mean in practice? http://www.HATO.int/  issues/
enlargement/practice.html (18. jya 2007).
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HAa4YMH YMHOTOME OTeKaBa U JudepeHnnjaruja, 0THOCHO OJrOBOp Ha MUTAaHkE, KOjU je TMPOIIeC
y CTBapu BHIIE YTHIIA0 Ha OCTBApeH-E€ IMOCTaBJBEHUX KPHUTEpHjyMa 3a WIAHCTBO Y THUM
opranu3zanjama. Mopa ce Takohe BOJUTH pauyHa U O YMILEHUIIM J1a 3eMJbe KOje KacHe ca
nporecoM TpaH3ulyje, mehy koje ce curypHo yopaja u bocna u XepueroBruna, He MOT'Y BHILIE
padyHaTH Ha 3aHOC CTPaHMX MHBECTUTOPA, jep je Mpouuto Onm3y ABajeceT TOAUHA OJ IMajaa
KOMYHHM3Ma, TaKO J1a HHBECTUTOPE €a/la MOTUBHILY UCKIJbYYUBO NpoduTabuine MoryhHocTtu
3a yrarame.

U Ha kpajy Tpeba yBHjeK UMAaTH Ha yMy Ja 3a CTpaHa yjaramba BPEMEHCKHU XOPU30HT
MHBECTHUPakha MOXKE UIPATH BaXKHY YJIOTY, OJHOCHO J1a y U3BJECHUM CUTYyallljaMa OYeKHBaHa

JIOOHT Ha IyT'M POK MOJKE OIPaBJATH YIaXKEHE Y KPAaTKOPOUHH PHU3HK.
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