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Summary: Foreign direct investments are an important factor for economic growth in Serbia. Most of the foreign
direct investment in the period 2001 to 2012 was in the Belgrade region and, to a lesser extent, in Vojvodina. This
spatially concentrated distribution caused an increase in regional disparity in Serbia. The connection between
foreign direct investment and regional disparities can in part be explained by the current stage of economic
development. However, in the case of Serbia, one of the main reasons was the lack of a clearly defined policy to
attract foreign direct investments, the collateral damage being the increase in regional disparities.
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Introduction

Contemporary processes of globalization are characterized by the rapid movement
of international capital. Among them, foreign direct investments (FDI) are of growing
importance on the international scene. Although there is much controversy regarding the
actual impact of FDI on economic growth (De Gregorio, 1992; Kholdy, 1995; DeMello,
1997; Carkovic and Levine, 2005), as well as the influence of FDI on (dis)balanced regional
development (Fujita and Dapeng, 2001; Zhang and Zhang, 2003; Siddharthan, 2006;
Nunnenkamp and Stracke, 2007; Ouyang and Fu, 2012), in the literature its positive effects
are most frequently cited. The most salient positive effects of FDI for host countries are
generally considered to be the transfer of new technology, a rise in productivity, increased
employment and increased export. FDI also bring new skills and organizational expertise,
and help in creating links between the different sectors of the local economy. All these
processes should, in theory, stimulate economic growth in the host country.

Numerous empirical studies have been done to demonstrate the connection
between FDI and economic growth, positing their positive correlation (under certain
conditions) (Borensztein et al., 1998; Alfaro et al., 2004; Baldwin et al., 2005; Hong, 2014).
Using econometric analysis in their study of 140 countries in the period from 1970 to 2009,
lamsiraroj and Ulubasoglu (2015) proved that FDI have a positive effect on economic
growth in both developed and developing countries.
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The latest research in this field examining the complex interdependence of FDI and
economic growth underscores how economic growth itself (measured by an increase in
GDP) can in return bring about an increase in the inflow of FDI (Chan et al., 2014).

Since numerous positive effects on economic growth are attributed to FDI,
attracting FDI is the priority of a large number of countries, particularly those in transition
and developing countries. They are particularly attractive to these countries because of their
insufficient levels of domestic savings, lack of modern technology and management skills,
and especially because they represent the major source of external financing for developing
countries. For countries in transition, the influx of foreign capital is also an important factor
in structural changes, since they are attempting to implement the successful transformation
of their economies, as well as privatize state capital. The significance of FDI for these
countries is even greater because of the current economic crisis in the world.

However, the impact on economic growth in a) developed countries, b) countries in
transition, and c) developing countries differs, depending on various diverse factors. Alfaro
et al. (2004) and Borensztein et al. (1998) stress the importance of human capital and a
developed financial market, and Iamsiraroj and Ulubasoglu (2015) consider that in addition
to the development of the financial market, the openness of an economy is a key prerequisite
for the full realization of FDI, and that education is of less importance, as is frequently
mentioned in the literature. It follows that countries in transition and developing countries
have more difficulty in taking full advantage of the potential of FDI for economic growth,
because they rarely fulfill these prerequisites.

The literature is rich in analyses of the impacts of FDI on economic growth, but
very few studies deal with the effects of FDI on the increase in regional economic disparities
within host countries. The rare studies dealing with this issue are mostly focused on China.
The reasons are twofold: firstly, the data measuring regional inequality in China are
available and relatively reliable, unlike most other countries; secondly, and possibly more
importantly, the case of China is unique in that it has all the elements of a natural
experiment (Lessmann, 2013). Thus, because of its specificity, China has become an
important training ground for research into the impacts of FDI on the increase in regional
disparities. Prior to the economic reforms that opened the country up to foreign capital,
China had practically no inflow of FDI worth mentioning. However, during the 1990s,
China became the largest recipient of FDI on a global level (UNCTAD, 2001). The huge
and constant inflow of foreign capital resulted in an exceptionally high rate of economic
growth. At the same time, considering the great majority of FDI (almost 90%) were
concentrated in the eastern coastal part of China (where only 40% of the total population
lives) (Ouyang and Fu, 2012), this brought about very pronounced regional disparities
between the east and west. However, as more recent research shows (Ouyang and Fu, 2012;
Lessmann, 2013), in the next phase these conspicuous differences in regional development
decreased due to the better FDI policy, spillover effect and economic development itself.

In light of the very small number of studies dealing with the impact of FDI on the
increase in regional disparities (with the exception of the very specific case of China), in this
work we analyze Serbia through the prism of its policies to attract FDI.

Methodology and data sources

For analysis of FDI flows in the period from 2001 to 2012, Ministry of Finance
data were used - the net inflow of FDI in millions of Euros for each year (Table 1). Serbia
only began to record significant inflow of FDI from 2001, which reached its highest value in
the period 2006-2009. After this, the influx slowed, mostly due to the global economic
crisis.
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Table 1. Foreign direct investment in Serbia, net (in millions of Euros), 2001-2012.

Year | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012
184 500 | 1,195 774 | 1,250 | 3,323 | 2,528 | 2,486 | 2,068 | 1,133 | 3,320 753

Because of the lack of comprehensive statistics regarding FDI in Serbia by region
and municipality, the data in Table 2 were prepared by combining raw data taken from the
National Bank of Serbia, Ministry of Finance and Agency for Foreign and the Serbian
Investment and Export Promotion Agency (SIEPA) by municipality, and aggregating them
by region. Considering there are no precise data available on the total FDI by municipality
by year, but only the initial and total amount of individual investments, it is not possible to
determine reliably the amount of FDI by region for each year, but only the sum for the
analyzed period. Of course, data on the share of each region in the total FDI by year would
be useful to this kind of analysis.

Table 2. FDI stock by region, 2001-2012.

Region Share (in %)
Serbia 100.0
Belgrade 51.9
Vojvodina 29.4
Sumadija and Western Serbia 9.6
South and East Serbia 9.1

The spatial distribution of FDI in Serbia was concentrated in two regions, primarily
the Belgrade region and, to a lesser degree, the region of Vojvodina. The Belgrade region
attracted over half of the total FDI in Serbia, while the regions of Sumadija and Western
Serbia, and South and East Serbia drew less than 10% each.

Although it is not a perfect indicator of regional development (because of the
existing differences in unemployment among the regions, presence of commuters, etc.), the
majority of studies in the field use regional GDP per capita. Consequently, and due to the
lack of data on alternative indicators such as income per capita, the same indicator has been
used in this analysis as well.

Data on regional GDP were taken from the Statistical Office of the Republic of
Serbia. The nonexistence of this indicator for earlier years, especially the period before
2000, has denied us essential aspects for analysis because it is not possible to have any
insight into the state of regional development before the larger inflows of FDI. In 2014,
Serbia adopted a new methodology of national and regional accounts (ESA 2010).
Therefore, the calculation of regional GDP for 2013 was based on the new methodology,
while data for 2012 was revised in accordance with the new methodology. "Extra regio"
appeared as a distinct statistical territorial unit, i.e., extraterritorial units of the Republic of
Serbia. However, as data on GDP per capita and the corresponding indices are not presented
for “Extra regio”, we have not included them in our analysis.

Differences in the level of regional GDP are very pronounced in Serbia and they
have not changed significantly during the analyzed period (for which we have the data). It is
clear that the only region with a significantly higher amount of GDP compared to the
national level in the studied period is the Belgrade region (71.2% higher in 2013). The
region of Vojvodina is on a level close to the national average, while the regions of
gumadija and Western Serbia, and South and East Serbia fall far behind, with index levels
0of 67.5% and 63.2% in 2013, respectively.
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Table 3. Regional GDP in Serbia, 2009-2011.

2009. 2009. 2010. 2010. 2011. 2011.
Region In thousands Index In thousands Index In thousands Index
g of RSD Serbia=100 | of RSD Serbia=100 | of RSD Serbia=100
Serbia 371 100.0 395 100.0 442 100.0
Belgrade 665 179.4 703 177.8 772 174.6
Vojvodina 353 95.2 382 96.8 442 100.0
Sumadija and
Western Serbia 265 71.4 276 69.9 301 68.2
South and East 235 63.3 253 63.9 285 64.4
Serbia
Table 4. Regional GDP in Serbia, for years 2012. and 2013.
2012. 2012. 2013. 2013.
Region In thousands of RSD Inde)} _ In thousands of RSD | Index Serbia=100
Serbia=100
Serbia 498 100.0 541 100.0
Belgrade 855 171.7 926 171.2
Vojvodina 507 101.8 552 102.0
Sumadija and Western Serbia 338 67.9 365 67.5
South and East Serbia 315 63.3 342 63.2

Results and discussion

It is evident that the most developed regions in Serbia attracted the highest total
FDI in the period under study. This empirically confirmed the hypothesis of the positive
interdependence of FDI inflow and economic growth. The Belgrade region has attracted
51.9% of total FDI, despite the fact that only around one fifth of the total population lives
there. Such concentration of FDI can be explained by the appeal of Belgrade as the capital
city, and agglomeration economics (particularly because of the abundance of a qualified,
unemployed work force and its superior physical and social infrastructure) (Jovanovi¢ and
Ratkaj, 2014), which are indeed key factors for attracting horizontal market-oriented FDI
(Villaverde and Maza, 2011). Unlike other countries in transition, it is this type of FDI, and
not vertical FDI (directed at increasing domestic export potential), that has been dominant in
Serbia since its opening up to foreign capital.

Regional disparities are more than obvious in the ratio of regional GDP per capita
between the most developed region (Belgrade) and that of the least developed region (South
and East Serbia), which is 2.71. By comparison, this ratio is significantly smaller in most
EU member countries, which are much more developed (Eurostat, 2015).

In analyzing the regional inequality data of 55 countries in different phases of
development in the period 1980-2009, Lessmann (2013) concluded that the net inflow of
FDI will affect regional differences in low and middle income countries, while it will not
have negative effects in highly developed countries. High workforce mobility and effective
public policy (directed at the reallocation of resources among regions), which characterize
highly developed countries, should reduce the effects of FDI on increasing regional
disparities.

A similar theory can be applied to China. In the early phases of economic
development at the beginning of the 1980s, the coastal regions and cities had preferential
treatment and were declared Special Economic Zones open to FDI. The large concentration
of FDI in these regions brought about an increase in regional differences (Jovanovi¢, 2006).
However, in the later stages, at the end of the 1990s, China succeeded in reducing these
disparities.
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Although this thesis — that the level of economic growth is crucial to the
interdependence between FDI inflow and regional disparities — could partially explain the
actual problems of regional development in Serbia, to see the whole picture it is very
important to consider not only Serbia's position in an international context, but also to
analyze its policies for attracting FDI.

In the period 1990-1999, Serbia attracted a little over 1 billion $ of FDI, which was
considerably less than countries that began the process of transition earlier, e.g. Hungary
(over 19 billion $), the Czech Republic (over 16 billion $) and Poland (over 30 billion $)
(UNCTAD, 2001). From 2000 onward, the inflow of FDI began slowly to rise. This was due
to increasing political security and stability, and macroeconomic adjustment and structural
reform.

Nonetheless, the investment ambient was far from ideal; in the World Bank Report
of 2010, Serbia ranked only 88th out of the 183 countries analyzed in quality of business
environment (World Bank, 2010). The biggest obstacles to FDI inflow were corruption,
access to finances and the inefficiency of the courts. In addition, human capital was at an
unsatisfactory level. In the last decade, Serbia, with slight variations on an annual basis, has
allocated on average around 5% of GDP for education (which is lower than the level
allocated by OECD countries of 6-8% of GDP) (OECD, 2014), the major portion of which
has gone toward the salaries of those employed in education.

In addition, Serbia's policies for attracting FDI have been very poor. Namely, an
even bigger problem than the unsatisfactory inflow of FDI is the predominant type of FDI
and their sectoral distribution. Most of the FDI since the year 2000 have been linked to the
purchase of state-owned enterprises and banks in the process of auction and tender
privatization, while the share of greenfield investment, which is the best and most stable
FDI with regards to positive economic growth, has been very small. This is where Serbia
has missed a chance, because the number and value of greenfield projects were significantly
less than those of surrounding countries that entered into the process of transition earlier and
more forcefully, such as the Czech Republic, Poland and Hungary (UNCTAD, 2013). Since
the process of transition is close to an end, significant inflows of capital from privatization
can no longer be expected.

In addition, the ungoverned and unplanned attracting of FDI has been mostly
directed toward the service sector (financial sector, telecommunications, etc.), with little
going toward the production of tradable goods. In short, in Serbia, significant effects of FDI
on increasing export potential and modernizing industry are, unfortunately, practically
nonexistent.

Thus, the inglorious example of Serbia is in stark contrast to the latest, much more
balanced phase of regional development in China, where the inflow of FDI (at the most
crucial stage of development) was the result of development policies that were aimed at
attracting investment in the export-oriented sectors of the economy in order to exploit the
comparative advantages of cheap labor. Thus, in the case of Serbia, the dominance of the
Belgrade region in the share of FDI was not the result of any meaningful long-term
development policy. It is evident that in Serbia the lack of clearly defined policies to attract
investment has resulted, as collateral damage, in the increase in regional disparities.

Conclusion

It is common, as the most serious counterargument to the thesis that a sudden
inflow of FDI inevitably leads to a disbalance in regional development and negative
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redistributive effects, to cite the example of China, its highly mobile work force and ever
more effective public policies.

Our analysis clearly shows that Serbia, after 2000, has been characterized by
increasing inequality in regional development caused by the sudden inflow of FDI that
poured into the Belgrade region (while the most undeveloped regions experienced very
modest inflows).

Therefore, analysis of the incoming flow and structure of FDI in Serbia leads to the
conclusion that its spatial distribution was primarily a product of the need to accelerate
economic development and structural transformation of the Serbian economy, which opened
up suddenly to foreign capital, rather than the consequence of a clearly defined strategy to
attract FDI. Namely, a huge share of FDI entered the country by way of privatization and
flowed into the service sector (with the aim of taking over the domestic market).

It follows that it is essential to significantly (re)define policies to attract investment
to achieve a more balanced regional development in Serbia.
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CTPAHE JUPEKTHE MHBECTUIHUJE KAO ®AKTOP HEPABHOMEPHOTI'
PETUOHAJIHOT PA3BOJA Y CPBUJH

BOJAH BPAUAPEBIR **, MUOMIP JOBAHOBUR'

! Vuusepsumem y Beoepady — Ieoepagpcku gpaxyrmem, Cmyodenmcxu mpe 3/3, Beozpad, Cpbuja

U3Boa: Crpane nupeKTHE MHBECTHIH]E MPEICTaBIbajy BaXkaH UMHMIAL eKoHOMcKor pacta Cpbuje. Hajsehu neo
CTpaHMX AMPEKTHHX MHBecTHIHja y mepuoay ox 2001. no 2012. roaune je 6uo nouupan y beorpajackom peruony,
U y Mamboj MepH y pernoHy Bojeomune. Taka, KOHIEHTpHCaH, IPOCTOPHH PAcIOpen YTUHAO je Ha mosehame
pernoHanaux gucmapurera y CpOuju. Besza m3mely cTpaHuX IUPEKTHHX HMHBECTHUIHja U PETHOHAIHHX
HEPaBHOMEPHOCTH MOKe OMTH, JeHHM JeIOM, O0jallmbeHa aKTyelqHOM (a3oM eKOHOMCKOT pasBoja. Mehyrum, y
ciydajy CpOuje, kao OUTaH pasiior jaBjba C€ U HENOCTOjambe jacHO NeHHICaHEe MONHTHKE NPUBIAYEHA CTPAHUX
JMPEKTHHX HHBECTHIIHja KOja je 3a KoleTapalHy IITeTy HMaia IoBehame perHoHalIHuX JUCIapUTeTa.

KibyuHe peun: cTpaHe TUpPEKTHE HHBECTUIIM]E, PETHOHAIHH Pa3B0j, GKOHOMCKH pacT, Cpouja

YBoa

CaBpemeHe mporece riodamm3aldje KapakTepumry yOp3aHM TOKOBHM — KpeTama
mehynaponnor kanuramna. Mehy mwuma, crpane nupektHe unsectuumje (CIAU) ce moceGHO
u3Bajajy pacTyhuMm 3HadajeM y cBeTCKUM okBupuma. Mako mocrtoje OpojHe KOHTpOBEp3E Y
norneny oueHe yrunaja CJIU na exonomcku pact (De Gregorio, 1992; Kholdy, 1995; DeMello,
1997; Carkovic and Levine, 2005), kao u yrunaja CAW Ha (auc)6anaHCHpaHU pErHOHAIHU
pa3Boj (Fujita and Dapeng, 2001; Zhang and Zhang, 2003; Siddharthan, 2006; Nunnenkamp and
Stracke, 2007; Ouyang and Fu, 2012), y nuteparypu ce Hajuelrhe NOMHbY BUXOBU MO3UTUBHU
edpext. Y Haj3HauajHuje no3utuBHe edekre CIAN mo 3emspy nomahuna oOMYHO ce HM3/Bajajy:
TpaHc(ep HOBUX TEXHOJIOTHja, IIOJM3ame HPOAYKTHBHOCTH, IoBehame 3aloCICHOCTH ¢
nosehamwe n3Bo3a. Takohe, CJIU TpaHcdepuiry HOBe BEIITHHE M OPraHU3aALUOHH know-how, u
NOMaxy y Kpewpamy Be3a m3Mely pasmmumrux cexropa pomahe mpuspene. CBH HaBeAeHH
npoiiecu Ou, 6apeM y TeopHju, TpeOaslo Ja CTUMYIIHUINY EKOHOMCKH PacT 3eMJbe IoMahuHa.

BbpojHe emnupujcke cryauje cy ce 6asune yrphusameM Bese uzmehy CIU u exoHOMCKOT
pacta, OTKpuBajyhM HHXOBY MO3UTHBHY Kopenanujy (O6apem mnon oapehenum ycioBuma)
(Borensztein et al., 1998; Alfaro et al., 2004; Baldwin et al., 2005; Hong, 2014). Kopucrehu
E€KOHOMETPH]jCKY aHAIN3Y, Y CBOjOj CTYIHUjU Koja aHanmu3upa 140 3emaspa y nepuony on 1970. no
2009. rogune (lamsiraroj and Ulubasoglu, 2015), ayropu nokasyjy na CAW umajy no3utuBax
edexar Ha EKOHOMCKH PacT, M TO KaKO Yy Pa3BHjCHOM CBETY, TAKO U y 3eMJbaMa Y pa3Bojy.

HoBuje ctynuje y oBoj 00IacTH Koje UCTpaxyjy KoMIulekcHy MebyszaBucnoct CJU u
€KOHOMCKOT' pacTa, MCTHYy Kako M caM EKOHOMCKH pacT (MepeH noBehamwem BJII1-a), moxe
nosparHo u3azparu nosehanu npuwius CAU (Chan et al., 2014).

Bynyhu na ce CIAW npunwucyjy OpojHH TO3UTHBHU €(EKTH Ha EKOHOMCKH pAcCT,
npusnauerse CJIM mpencraBiba NPUOPUTET BEIUKOT Opoja 3eMajba, a MOCEOHO 3eMajba Y
TPaH3UIMjH U 3eMajba y Pa3Bojy. 3a BUX Cy OHE MOCEOHO MPUMaMJbUBE 300T HEIOBOJLHOT HUBOA
Jnomahe mTeame, HETOCTATKA CAaBPEMEHUX TEXHOJIOTHja U YIIPaBJbauyKUX 3Haba, a MOCEOHO 3aTO0
IITO TPEICTaBJbajy AYrO OYEKHBAaHY HIHCKIIM]Y KalMTalla KOjH j€ TJaBHH HM3BOP EKCTEPHOT
¢uHaHCUpama 3eMaba Y Pas3Bojy. 3a 3eMJb€ Yy TpPaH3UIMjU NPUWIUB CTPAHOr KalMTala je U
3HauajaH (GaKkTop CTPYKTypHHX IpoMeHa, Oyayhu na Hacroje Ja U3BpIIE YCIELIHY

N
e-mail: miomirjovanovic.gef(@gmail.com; bojanvracarevic@gmail.com

Pan mpencrasiba geo pesynrata HCTpaXuBamba Ha pojekTy 6poj 37010 u mpojexty 6poj 176017, xoje dhunancupa
MHuHHCTapCTBO HayKe H TEXHOJOUIKOT pa3Boja Pemybmuke Cpbuje.
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TpanchopMalijy CBOjUX MpPUBpENa, Kao W Ja MPUBATU3YjY ApxkaBHU Kanutai. 3Hauaj CIAU 3a
OBE 3eMJbE j€ jOII BHIIIE HCTAKHYT aKTYESITHOM CBETCKOM €KOHOMCKOM KPH30M.

Wnak, pa3nuuuT je edekar Ha EeKOHOMCKH PacT: a) y pa3BHjeHUM 3eMalba, 0) 3eMibama y
TpaH3ULUjH U 1) 3eMJbaMa Y Pa3Bojy, jep 3aBUCU O] MHOTHX pa3HOIUKUX (akropa. Alfaro et al.,
(2004) 1 Borensztein et al., (1998) wucTHYy BaXXHOCT JbYACKOT KamuWTaga M pa3BUjEeHOT
¢unancujckor Tpxkumra, a lamsiraroj and Ulubasoglu (2015) na je, mopexn pa3BUjeHOCTH
(MHAHCH]CKOT TP)KUINTA, OTBOPEHOCT NMPHUBPEAE KIbYYHHU NMPEIYCIIOB 33 MOTIIYHO OCTBAPUBAME
xopuctu on CJIU, m na oOpasoBame HeMa TONUKH YTHIAj, Ka0 IITO CE YECTO y CTPYYHO]
nuTeparype HaBojH. lIpoucTHue Jla 3eMJbe Y TPaAH3MLHUJU U 3€MJbE y Pa3BOjy UMajy BHIIE
noremkoha y uckopuihaBawy norenuujana CJ/IM 3a eKOHOMCKH pacT, jep peTKO Iocenyjy
MIOMEHYTE KapaKTePHCTHKE.

CrpyuHa nureparypa je Oorara aHanuzama yrunaja CHV Ha eKOHOMCKU pacT, ald ce
Beoma Manu Opoj crymuja GaBu edexruma CJIM Ha noBehame pEerHOHAIHHMX AWUCIAPUTETA Y
OKBHUpPY IpuBpeAe 3eMibe Jomahuna. PeTke cryauje koje ce 06aBe OBOM NpOOIEMAaTUKOM
yrIaBHOM cy ycMepeHe Ha - Kuny. Pasnosm cy nBojaku: mpBo, mojamy KOjU Cy MEpHIH
pernoHaNHe HepaBHOMEPHOCTH KuHe cy OMIM JOCTYHNHU M HPWIMYHO MOY3JaHH, IITO HHUje OHO
ciydaj 3a BehrHy JpYrux 3eMaba; U JIpyro, U BEpOBaTHO OUTHH]E, ciiyyaj KuHe je jemuHCTBeH ¢
003UpOM J1a, Y OBOM KOHTEKCTY, UMa CBE €JIEMEHTE NpUpOAHOr ekcrepuMenra (Lessmann,
2013). Taxo je 300r cBOjux m3paxkeHux cneurpuanoctn KuHa nocrana 3HayajaH HCTPAKUBAUKH
HOJIMTOH 32 u3ydaBawme yrumaja CJI1 Ha mnoBehame permoHamHUX paucmapurera. llpe
crpoBoljera eKOHOMCKHX pehOpMH Koje Cy OTBOpMIIE IPaHHIE 3eMJbe 3a CTpaHH Karmurtan KuHa,
MpakTU4HO, HUje ocTBapuia npwinB CJIU Bpenan nomena. Mehyrum, Beh Tokom 90-ux roauna
npouutor Beka Kuna nocraje Hajsehu npumanay CJIU na cBerckom HuBoy (UNCTAD, 2001).
OrpomaH 1 KOHTHHYHPaHU IIPUINB CTPAHOT KaluTana je UMao 3a eeKaT H3pa3suTo BICOKE CTOIIE
eKoHOMcKor pacta. VicroBpemeno, ¢ o63upom ne je orpomua Behuna CAU (ckopo 90%) Ouna
KOHLIEHTPUCAH y HCTOYHOM, mpuobaiaHoM, neny Kune (y kome xuBu camo 40% ykymHe
nonynanyje) (Ouyang and Fu, 2012), To je moBeno A0 BpIO H3PAKEHUX PETHOHAIHUX
JUCTIAPUTETa Ha pellaliiji MCTOK-3amaa. MehyTuM, Kao MITO HOBHja UCTPaKUBaWba IMOKA3yjy
(Ouyang and Fu, 2012; Lessmann, 2013) y HapenHoj ¢a3zu pa3Boja OBE U3y3€THO H3paXKEHE
pasnuke y peruoHamHoM pa3Bojy Kune cy ce cmammuBaie 30or Oosbe ocmunubeHe CAU
HOJIUTHKE, T3B. e()eKTa MpesiMBama M CaMOT eKOHOMCKOT pa3Boja.

VY koHTekcTy BeoMa maior Opoja cryauja koje ce 0aBe yrunajeM C/AM Ha nosehame
pEerHOHANHUX JAucHapuTera (U3y3eB BeoMa crnenupuuHor ciaydaja Kuna) y oBoM pany
aHanusupahemo npumep CpOuje Kpo3 Mpu3My meHe MoJuTuke npusnavyewma CJIU.

MeToao/10r4ja 1 H3BOPH NOJATAKA

3a ananuzy TokoBa CJIU, y nepuony ox 2001. go 2012. ronune, kopuiheHu cy moamu
MunncraperBa (uHancHja. Y mmramy cy Hero npmimBan CJIU y MmmimonHmma eBpa 3a
nojenunavyne roauHe (TabGema 1.). CpOuja tek ox 2001. roguuHe Oenexu 3HAYAJHHUjU TPUIHB
CJIN, xoju nocTixke HajBulIe BpeaHoCTH y nepuoay 2006-2009. ronune. Hakon Tora nonasu 1o
ycIopaBama yJla3HUX TOKOBA, HajBHUIIE MO YTHIAjeM CBETCKE eKOHOMCKE KpH3e.

Tabena 1. Crpane qupexkTHe uHBectuuuje y Cpouju, Hero (y ML eBpa), oa 2001. no 2012.
rojaune

C o03upoM Ha Hemocrojambe cBeoOyxBaTHe cratucTuke CJIM mo peruoHuma u
onmtuHama y CpOuju, nomamm y Tabenn 2. cy moOujeHHM KOMOMHOBameM HeoOpaheHnx
HojiaTaka IO OMNINTHHAMa Koju Cy HpukymbeHu o Haponne Ganke CpOuje, MuHucTapcTBa
¢uHaHCHja M AreHIMje 3a CTpaHa ynarawma W npomonujy u3Boza (SIEPA), a 3aTuM HHXOBUM
arperupameM 1o permoHnma. Vimajyhw y BuIy Ia HHCY PAacHONIOKMBH IPELH3HU IOJAIH O
ykynauM CJIM mo ommrTHHaMa 3a CBaky roauHy, Beh caMoO O HHMIMjaJJHOM U YKYIHOM
M0jeIMHAYHOM M3HOCY yiiarama, Huje Moryhe noysmaHo yrBpautu u3zHoce C/IU mo pernoHumMa
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3a MojeArHavHe rojiHe, Beh caMo 30MpHO 3a aHanu3upaHu nepuoj. HapaBHo, nogauu o yaemy
cBakor peruoHa y ykynaum CJIU1 mo mojeAnHUM roJHaMa CBaKako 01 OMJIM KOPHCHH y OBaKBOj
QHAITH3H.

Ta6esna 2. Ykynne CIAU no pernonnma y nepuoay 2001-2012. I'ogune

IIpocropuu pacnopen CAU y Cpbuju je 6M0 M3pa3uTO CKOHIIEHTPUCAH Y JIBa PErHOHA
— IIPBEHCTBEHO y beorpaackoM peruoHy, U, y Mamboj MepH, y peruony Bojsonune. beorpaacku
PErvoH je mpuByKao 4dak mpeko nosopuHe ykynHux CJIU y CpOuju, 10K cy, ¢ Apyre cTpase,
peruod Illymanuje u 3anague Cpbuje, u peruoH JyxHe u Mcroune CpOuje NpUBYKIM IO Mambe
oxn 10% yxynaux CIU.

Vako HUje caBpIICH IOKa3aTeJb PETHOHAIHOr pa3Boja (yclex IOCTOjama pas3ihKa
u3Mmel)y pernona y cromama He3aroCJIEHOCTH, 3aTHM 300T MPUCYCTBa KOMjyTepa M CII.), HajBehu
Opoj cryauja u3 oBe obsactu y Ty cBpXy kKopuctu pernonainnu B/II1 nep nanura. 360r Tora, Kao
U yCIle[l HeTIOCTOjarba MoJaTaKa O ajJTepHATUBHUM IOKa3aTesbMa, MOMYT PETHOHAIHOT JOXOTKA
nep LaluTa, 1 'y 0Boj aHanu3u Ouhe kopumheH UCTH UHIUKATOP.

Tonmam o pernonanuom B/II1-y cy npey3etu ox PemyGnudkor 3aBosia 3a CTATUCTHUKY U
pacnonokuBu cy camo 3a nepuoj o 2009. no 2013. ronune. Henocrojame oBor mokas3aresba 3a
panuje romuHe, a moceOHO 3a mepuon mpe 2000. romune, Ham yckpahyje OuTHe acrekre y
aHanu3y, ¢ 003UpOM Jla oHeMoryhaBa yBHJ y CTam€ PErHOHAlHE pa3BHjEHOCTU Ipe Behux
npuwmuBa CJU. CpOuja je 2014. romune npenuia Ha HOBY METOMOJOIMjy HALMOHAIHUX U
pernonanuux pauyHa (ESA 2010). Crora je oOpauyH peruonansor B/II1-a 3a 2013. romuny
3aCHOBAH Ha HOBOj METOAOJIOIWjH, JOK mojanu 3a 2012. roguHy IpeAcTaBbajy peBUIMPAHE
MojJaTke y CKJIaay ca HOBOM MerojojorujoM. Kao moceOHa cTaTHCTHYKAa TEpUTOpHjaIHA
jeauHMIA NojaBibyje ce ,,ExcTpa perno®, Tj. excrpatepuropyjanse jenunune Peny6nuke Cpouje.
Mehyrum, ¢ o63upom na ce 3a ,,Exctpa perno” He uckaszyjy momaum o BJIIl-y mo rnaBu
CTAQHOBHHKA M OroBapajyhu HHAEKCH, HUCMO Ta YBPCTHIIN Y aHAIU3Y.

Tabena 3. Pernonannu Bpyrto nomahu npoussoa y nepuoay 2009-2011. roqune
Tabena 4. Peruonannu Bpyto nomahu npoussona 3a 2012. u 2013. roauny

Paznuke y HuBoy peruonanHor B/III-a cy Beoma uspaxeHe y CpOuju, U HuUCY ce
3HAYajHO MEHAJIC TOKOM aHAIM3UPAHOT NepHoa (3a KOjH pacroyiakeMo nojaiumMa). OuurieiHo
je Ja je jenuHM peruoH Koju UMa 3HauajHo Behu M3HOC OBOI IIOKa3aTesba y OAHOCY Ha
penyOIMYKy HUBO y MOCMaTpaHoM nepuoay ynpaso beorpancku peruon (71,2% Behu y 2013.
roaunu). Peruon BojBonune je Herge Ginu3y pemyOauukor mpoceka, ok peruos llymanuje u
3anagne Cp6uje, u pernon Jyxue u Mcroune CpOuje nanexo 3a0cTajy ca MHICKCOM HHUBOA OJ1
67,5% 1 63,2% y 2013. ronuHH, peCeKTHBHO.

Pe3ynaratu u quckycuja

EBunentHo je na cy y CpOuju Hajpa3BUjeHHjH PETMOHM NPHUBYKIM HajBehn ykyman
n3Hoc CIM y mocmarpaHoM nepuoxy. To je eMIUPHjCKU HOTBPAMIO Te3y O IMO3UTHBHO]
mehysasucHocTn npunusa CIV 1 eKOHOMCKOT pacTa, U cBe BelinX PerHOHAIHUX AUCTIApUTETa Y
noyeTHuM (azama pasBoja 3eMasba y TpaH3uuuju. beorpajicku peruoH je mpusykao dak 51,9%
ykynaux CJI wako y meMy KMBH TEK OKO je[JHEe NeTHHEe YyKymHe mnomynanuje. OBakBa
xoHueHtpanuja CJIM, o6jammaa ce npusinayHomhy beorpaga kao IjaBHOr rpaja u
arJoMepalujcKkuM eKoHoMHjama (moceOHO 00usbeM KBalnn(MKOBaHE, HE3aIOCICHE paHe CHAre,
CyIepuopHOM ompemJbeHomnhy ¢u3ndkoM u conujaiHoM HHppacTpykTypoMm) (Jovanovi¢ and
Ratkaj, 2014), mTo ¥ jecy KJby4He JeTEpPMHUHAHTE MpHBIauekha xopu3oHTaaHux CAU yecMmepenux
Ha ocBajame gomaher Tpxkuiira (Villaverde and Maza, 2011). Ynpago je, 32 pa3iiuKy 0J1 OCTaJIuX
3eMaba y TpaH3uLuju, oBa Bpcrta CIIH, a He BepTuKanHuX (ycMepeHHX Ha nosehame npomahux
W3BO3HUX MOTEHIMjana), Omia nomuHanTHa y CpOHju HAKOH OTBapamwa 3a CTPaH! KallHuTall.
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PernonanHu nTucnapuTeTH Cy BHIIE HETO OUUIJIEAHU ¢ 003MPOM Jla Palio PerHOHAIHOT
BAII nep nanuta usMehy HajpasBujeHujer peruona (beorpaackor) u HajHepa3BUjeHUjeT PETHOHA
(Jyxna u Hcrouna CpOuje) msnocu 2,71. Ilopehema pamu, oBaj panmo MMa 3HATHO HHXKE
BpeJHOCTH KoJ BehuHe 3emasba wianuna EY, koje cy naneko passujenuje (Eurostat, 2015).

Ananu3upajyhu maHen TOAaTKe PErMOHANHUX HEPaBHOMEPHOCTH 3a 55 3eMaiba y
pasnuuutuM (aszama pas3soja y nepuoay 1980-2009. rogune, Lessmann (2013) 3akibydyje na he
Hero npwiusn CIM yrunatu Ha moBehame perHOHATHUX pa3iiKa y 3eMJbaMa HUCKOT B CpeIber
CTEeIeHa Pa3BUjEHOCTH, IOK Helie MMaTH HeraTHBHHX edekara KOJ BHCOKO Pa3BHjEHUX 3eMalba.
Bucoka MoOmnHOCT pajgHe cHare W e(puKacHa jaBHAa IMOJIMTHKA (yCMepeHa Ha pealoKalujy
pecypca u3Mel)y peruoHa), Koje KapakTepHUIly Hajpa3BUjeHUje 3eMibe, OM Tpebano Ja ymame
epexre C/IU Ha nmoBehame perioHATHUX TUCTIAPUTETA.

Cimuna Te3a Moxe ce HmpuMeHUTH U Ha Kuny. ¥V moderHumM ¢asama eKOHOMCKOT
pa3Boja, nouetkom 1980-ux roanHa, npuoOaHU PETUOHHU M TPAJI0BH J00H]jajy npedepeHIujanHu
CTaTyc M HporJallaBajy ce 3a CIeLujaJHe eKOHOMcke 30He oTBopeHe 3a CJIM. Benuke
koHueHTpaiuja CJIM y oBUM pernoHmMma je yTunana Ha noBehame PEerHOHATHHUX pasihKa y
Kunu (Jovanovi¢, 2006). Mehyrum, y kacHujuM (azamMa €KOHOMCKOI pa3Boja, kpajeM 90-ux
roJiMHAa MpPONLIOr Beka, edukacHUjuM KopuinhemeM Mepa M MHCTPyMEHAaTa jaBHE IMOJIUTHKE,
Kuna ycneBa 1a cMamH OBE PErHOHAITHE JUCHAPHUTETE.

Hako ce oBOM Te30M — Ja je HHMBO EKOHOMCKOI pa3BOja NpecyldaH 3a CTeleH
MmehysaBucHoctn mpmwmuBa CJ/I4 M perHoHaNHUX AWCIIAPHTETA — MOXIAa MOry, Oapem
JIETMMUYHO, O0jaCHUTU aKTyeJHH IpoOieMu peruoHanHor paseoja Cpbuje, 3a carienaBame
KOMILIETHE CJIMKE M3Y3€THO je BakHa He camo nosunuja CpOuje y mehyHapoJHUM OKBHUpHMA,
Beh n aHanm3a nonmuruke npusnadema CU.

VY mepuomy 1990-1999. romunre Cpbuja je mpuByKia TeK Hemro Buime ox Imipa $
C/IY, wTo je Ouio 3HaTHO Mame Yy mnopehemy ca 3eMibaMa KOje Cy paHHuje 3arouyelie Mpolec
Tpan3uiuje nonyr Mahapcke (npexo 19 mipa $ y ucrom nepuony), Yenike (npexo 16 mipa $) u
Moscke (mpeko 30 mupa $) (UNCTAD, 2001). Hakon 2000. roaune npuwiu CAU mouunme
IOJako Ja ce pacre. Tome Cy JONpUHENH Kako MoBehame NONUTHYKE CHUTYPHOCTH H
CTa0WIIHOCTH, TaKO U HpriarohaBame MaKpOCKOHOMH]jE Mel)yHapOTHOM OKpYKEmY.

Wnak, nHBEeCTHLIMOHU aMOHjeHT je Ouo maneko on uaeanHor, CpoOuja je y W3Bemurajy
Ceercke Oanke u3 2010. romune paHrupaHa Ha Tek 88. MECTy HO KBaJUTETy IOCIOBHOT
okpykema o1 183 3emsbe y ananmmsu (World Bank, 2010). Hajsehe mpenpeke npuiusy CIAU
IpeJcTaBibale Cy KOPYIIHja, IPUCTYI (MHAHCHjCKAM CPEICTBHMA, Ka0 U Hee(hpMKAaCHOCT pajaa
cynoBa. Takole, Jbyncku kanuran je 6Mo Ha He3a/10BOJbaBajyheM HHBOY. Y MPOTEKIIO] JCLCHUjH,
CpOuja je, y3 Onara oAcTynama Ha FOAUIIBLEM HUBOY, M3[Bajana y mnpoceky oko 5% BJII-a 3a
oOpazoBame (IUTO je HIbKe 0] HUBOA m31Bajama 3eMasba OECD -a koja nzHoce 6-8% ox B/II-a)
(OECD, 2014), ¢ Tum n1a je HajBehu neo Tora o/u1a3uo Ha IuIaTe 3arnociaeHux y o0pa3oBamy.

IMopen Tora, monutuka npusnadewa CAN Cpbuje 6una je nzyserHo Jjomra. Haume, jour
Behu mpobnem o HesanoBoJbaBajyher npunusa CIAU, npeactasiba npeosnalyjyhu tun CAU u
BUXOB cekTopcku pacniopea. Hajeehu neo CAN y nepuony nakon 2000. roaune, OHO je Be3aH 3a
KyIOBHHY ApKaBHHX mpexy3eha u OaHaka y mpoliecy ayKnMjcke M TEHAEPCKe IpUBaTH3aLNje,
JIOK je yaeo rpeeH(UEN] HHBECTHIIMja, KA0 HAjKBAIMTCTHUjUX W Hajcrabwinujux CJU ca
acrieKTa MO3UTHBHOT yTHI@ja HAa €KOHOMCKH PacT, OMO BpJIO Maid. YIpaBo Ty ce Hajasd U
nponyiteHa manca Cpouje jep je 6poj ¥ BpeAHOCT rpeeHHEN MpojekaTa OMo 3HaYajHO MarbH
HETO y 3eMJbaMa Y OKPYXKEHY KOje Cy paHHje M CHJIOBHTHjE YIUIE y MPOLEC TPAH3UIHje HOIyT
Yemike, [Tosbcke u Mahapcke (UNCTAD, 2013). [Ipu Tom, 6yayhu na je npouec tpansumuje Beh
Opu  Kpajy, HE MOXE C€ BHIIC OYEKHBATH 3HA4YajHHjU MPIIMB KalHTala IO OCHOBY
MpHUBaTH3AIIH]C.

Takohe, oBakBO CTHUXMjUHO, HeruaHcko mnpuBiadewe CJ/IU je Ouno mpBEeHCTBEHO
YCMEPEHO Ha CeKTop yciyra (pHHAHCH]CKH CEKTOp, TEJIEKOMYHHKAIUje UT/.), & CAMO MaJX JIe0
Ha MPOU3BOJIY T3B. pa3MemUBUX 00apa. YkpaTtko, y CpOuju je, HaKalnocT, MPAaKTUYHO U30CTA0
3HavajHuju yrunaj CIU Ha noBehame M3BO3HUX MOTEHIMjalla 1 MOJEpHU3ALIN]y HHILyCTpHje.
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Tako je oBaj HecnaBHH mpumep CpOuje y MOTIYHO] CYNPOTHOCTH Ca HajHOBHjOM,
3HATHO YypaBHOTEKEeHUjoM (asoM peruonanHor pasBoja Kune, rae je mpumus CHU (y
HajipecyaHujoj (da3u pa3Boja) OMO yNpaBO HMCXOJ Pa3BOjHE MOJMTHKE, KOja je MMmala 3a IHJb
IPUBJIAYCHhe NHBECTHINjA Y U3BO3HO OPUjEHTUCAHE MPUBPEIHE TpaHe Kako OM ce MCKOPUCTHIIC
KoMmapatuBHe npeaHoctu jedrune pagHe cHare (Pike, Rodriguez-Pose and Tomaney, 2006).
Hakie, y cinydajy Cpbuje, nomunanuja beorpaackor peruona y yaeny CAW Huje Ouna pe3ynrar
HEKaKBE OCMHUIIJbEHE IyTOPOYHE pa3BojHe moiuTuke. EBuieHTHO je na je y CpOuju HemocTojame
jacHo meduHKCAHEe TOJIMTHKE IIPHUBIIAdeha MHBECTHIIH]a 33 IOCIEANIY, Kao KOJIeTapalHy IITEeTY,
MMaJo noBehame pernoHaIHNX AUCTIAPUTETA.

3ak/pyyak

OOu4yHO ce Kao Hajo30MJBHUjU KOHTpaapryMeHT Te3u naa Harau npunus CIU
HE30CTaBHO BOAM paucOagaHCy PErHMOHANHOT pa3BOja U HETaTUBHUM PEIHCTPHOYTHBHHM
epexTMa HaBoau npumep KuHe, meHe BHCOKE MOOMIIHOCTH pajHE cHare W cBe e(UKacHH]je
jaBHE HOJIUTHKE.

Hama ananuza, mehyrum, jacHo nokasyje na Cp6ujy Hakon 2000. ronuHe KapakTepHiie
CBE HEPaBHOMEPHHjU PErMOHANHH pa3BOj HAa KOjH je 3HAYajHO YTHIA0 YIIPABO HATNIM HPHIIHB
CIIN, xoje cy ce cnuBaje ymnpaBo y beorpajicku pernoH (IOK Cy HajHEpa3BUjEHHjH PETHOHH
3a0e1eX1In BEOMa CKPOMAaH IPHUIIMB).

Tako ce, HakOH aHanmu3e ynazHUX TokoBa U crpykrype CIM y CpOuju, Hamehe
3aKJby4aK Jla j€ KUXOB MPOCTOPHU pacropen OMO y MPBOM peay MPOU3BoA motpebda 3a Op:Kum
€KOHOMCKHM pa3B0OjeM U CTPYKTYpHOM TpaHcdopmauujoM mnpuspene CpOuje koja ce Hario
OTBOpMJIa 3a CTpPaHM KallMTal, HEro IOCJeqUlla HEKaKBe jacHO [e(UHUCAHE CTpaTErHje
npusnauewa CAW. Haume, orpoman yneo CJIU je ymao y 3emiby IIyTeM IpHBaTH3aLMj€ U CIUO
ce y ceKTop yciyra (ca IUJbeM OCBajama JoMaher TpKHUILTa).

IIpousunaszu Ja je HEONXOJAHO 3HAuajHO (pe)aedUHUCAEE MOIUTUKE NpPUBJIAUCHA
WHBECTHUIIM]ja KaKO O C€ MOTA0 OCTBApUTH OallaHCHPaHUjU peruoHanHu pa3Boj Cpowuje.

Jlutepatypy Bunetn Ha crpanu 24
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