AHp‘pea n_ MaTujeB“h[ll YK 339.92(497.11:44)
; MpernegHu HayyHN pag

WNHCTUTYT 3a nonnTuyke cTyauje
; MpumsbeH: 25.8.2024.
Beorpan (Cpbuja) MpnxsaheH: 16.4.2025.
doi: 10.5937/napredak6-52992

TProBUHCKO-UHBECTULIMOHN OHOCH
Penybnunke Cpbuje n Penybnnke ®paHuycke
- CaBpeMeHu TpeH10B!?!

CaxxeTak: TpProBMHCKO-MHBECTULMOHN ofHOCK n3Mehy Cpbuje n OpaHuyCKe NpeacTaB/bajy BaXkaH aCneKkT CBe-
yKynHe bunatepanHe capaire n3mMehy aBe ap>xase. MNonasehn of ncTopmjaTa eKOHOMCKUX 0fHOCa o4, 1878. no
[laHac, NCTpaXkmBake CrpoBeAeHo 3a notpebe oBor paga obyxeaTa aHaM3y CaBpPEMEHE TProBUHE N MHBECTULM]a.
MeToZonoruja ykbydyje KBaJuTaTUBHY N LECKPUNTUBHY aHa/U3y, 3aCHOBaHy Ha MofaunMa MehyHapooHuX 1
HaUMOHaHUX UHCTUTYUMja. Pe3ynTaTn nokasyjy CTabunHy v GUHaMUYHY TPrOBUHCKY pa3MeHy, Ca 3HavajHuM
pacToM (hpaHLyCKNX CTPaHUX AMPEKTHMX MHBeCTULMja Y Cpbujy. HOBM acneKkTn 0BakBOr NCTPaXKnBakba YKIbY4Yjy
npe ceera cBeobyxBaTHY aHan3y TPEHYTHUX TPEHAOBa M M3a30Ba y aHaiu3npaHum obnactuma bunaTtepanHe
capaire. Pag ce 3ak/bydyje MCTULAHEM ONTUMUCTMNYKE MNEPCNEKTUBE 3a Aasby pa3Boj bunaTepasHUX eKOHOM-
CKUX 0gHOCa u3mehky ABe Op>xaBse.

KmbyuHe peum: Penybnuka Cpbuja, Penybnnka ®paHuycka, CNO/bHOTProBUHCKA pa3MeHa, CTpaHe AUPEKTHE
MHBECTULNjEe, EKOHOMCKa Capagtba

YBon Yy CaBpeMEHOM KOHTEKCTY rAobaAHe eKOHOMUje.

@paHIycKa, Kao jeAaH oA BoAehuX eKOHOMCKMX

TproBuHcko-uHBecTULIIOHU 0AHOCU M3Mehy Cp- akrepa y EBponckoj yuuju (EY), u Cpouja, xao 3e-
Ouje n OpaHllyCKe IPEACTABAAjY 3HAYAjaH aCIIEKT Mda Koja Texku 4yAaaHCcTBY y EY, ycnocraBuae cy
OuaaTepaAHe capajpbe ABejy APXKaBa, Koja MMa Ay- cTabMAHe U AVHAaMIYHe Be3e y 00AaCT! TProBMHE
OoKe KOpeHe Y ICTOPMj| M HACTaB»a Ad Ce pas3Buja u uuBectunyja. OBaj pap aHAAM3MPA Pa3AUUUTE

[1] andrea.matijevic@ips.ac.rs; ORCID: 0000-0001-8638-7653

[2] Paa je HacTao y OKBMPY HayYHOUCTPaKMBAYKe AEAATHOCTY VIHCTUTYTa 3a MOAUTHYKE CTYAMje, KOjy ¢puHaHcupa Mu-
HJCTapCTBO HayKe, TEXHOAOIIKOT pa3Boja 1 MHoBauyja Penybauke Cpouje.
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AMIMEH31je OBUX OAHOCA, ca (POKYCOM Ha KBaH-
TUTATUBHE U KBAAUTATUBHE aCIleKTe TPIrOBMHCKe
pasMeHe, CTPaHNX AVPEKTHUX MHBECTULV)j, KO0 U
K/oy4He CeKTOPe KOjU AOTIPMHOCE jadyary €KOHOM-
cKe capaambe n3mebhy aBe penyoanke. PasymeBame
TPEHYTHUX TPEHAOBA 1 13230Ba Y TPTOBUHCKO-MH-
BecTULMOHUM OpHOCMMa Cpouje n OpaHIyCKe 0A
CYIITMHCKOT je 3Ha4aja 3a yHarpeherwe 61raTepaa-
He eKOHOMCKe capaAle U AepuHucamwe Oyayhux
Ipasalia pa3Boja.

IMpy>xajyhu Hajripe yBUA Y UCTOPUjaT €KOHOM-
ckux opHoca Cpbouje n DpaHifycke (HEOIIXOAHOT 32
pasyMeBarbe CaBpEMEHOT KOHTEKCTa) OA TPEHYT-
Ka YCIIOCTaBAdabha AUIIAOMATCKMX OAHOCA HaKOH
BepAMHCKOr KoHrpeca 1878. TOAVHE, Y KOHTEKCTY
IpeAMeTa MCTPAXXMBalkha ayToOp Ce OIpeAemyje
3a aHaAu3y AMHaMMKe, 00MMa U CTPYKType Ou-
AaTepaAHMX eKOHOMCKMX OAHOCA ABE AP’KaBe,
MPEBACXOAHO U3 yrAa CIIO/SHOTProBUHCKE (poO-
He) pa3MeHe U CTPaHMX AMPEKTHUX MHBeCTULIMja
(CAN). MeTopoaoruja MCTpaskuBatba 3aCHMBA Ce
Ha KBaAUTATUBHUM, Tj. AECKPUIITMBHVM METOAAMa
y3 IOKYILAj A2 Ce OBaKaB IIpeAMET CarAepa LITO
nornyHuje. KOHKpeTHO, HAKOH Iperaepa AUTepa-
Type 3acCHOBaHe Ha apXMBCKoj rpabu koja ce 6aBu
VICTOPMjCKOM aHaAM30M €KOHOMCKMX OAHOCQ, Y
LIEHTPaAHMM [TOTAABSMMA PaA, ocBeheHuM aHa-
AVI3M 00MMa TPrOBMHE U MHBECTULIjA, KOPUCTU
ce AeCKpPUIITMBHA aHAAM3a CTAaTUCTUYKUX IIOAA-
TaKa, Tj. CaBpeMeHMX 6a3a MoAaTaKa peAeBaHTHUX
MehyHapoOAHMX U HallMOHAaAHMX (PpUHAHCUjCKUX
Y CTAaTUCTUYKUX MHCTUTYLMja (rmomyT CBeTcke
tTproButcke oprauusauuje [CTO], Mebynapoa-
HOT MOHeTapHOT ¢poHpaa [MM®], CBeTcke OaHKe,
KoHndepenuuja YjepureHux Haiuja o TproBUHU
u pa3Bojy [United Nations Conference on Trade
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and Development — UNCTAD], kao u HapopHe
6anke Cpouje [HBC], PerybAnikor 3aBopa 3a cta-
tuctuky [P3C], Opaniycko-cpricke nmpuBpepHe
komope [La Chambre de commerce et d’'Industrie
France—Serbie — CCIFS] u Ap.). 3aksy4Ha pasma-
Tpama nocseheHa cy apryMeHTOBakYy ONTMMU3MA
y Be3M C TEHAEHLIMjaMa Aa/oer pa3Boja CBEYKYITHUX
OraaTepaAHIX eKOHOMCKMX opHOca mnsmehy Cp-
ouje u OpaHiycke.

KpaTak nperneg ncropujaTa
€KOHOMCKMX 04HOCa
Cpbduje n OpaHuycke

BuaarepaAHM OAHOCHK YOIIIITE, & Y OKBUPY HBUX
u ekoHOMCKM opHOocu Cpbuje n OpaHiycke o0y-
XBaTAjy AYT'Y U CAOXKEHY MCTOPUjY, 0OAUKOBaHY
3ajeAHMYKVM I€OIIOAUTUYKMM HTEPeCMa 1 AOTa-
bajuma op Kpaja 19. Bexa A0 paHac. [IpeaomHu Tpe-
HYTaK Yy OBUM OAHOCKMA 6110 je bepAMHCKM KOHTpec
1878. ropmHe, kapa je Cpbuja cTekAa HE3aBUCHOCT,
TO je oMoryhnao ycrocraBmame AUITAOMATCKIX
opHoca ca OpaHilycKOM Ha HMBOY olyHOMoheHux
muHucTapa (Catsiapis, 2002). EKOHOMCKM OAHOCH,
K20 OCHOBA 32 IOAUTUYKY CapaAlby, Pa3BUjAAN Cy Ce
HaKOH 1878. roAVMHe, ToceOHO 3axBasyjyhu nsrpaa-
IV )KeAe3HHLIE, Koja je dmHaHcupaHa GppaHLyCKUM
KanmraAoM, 1ro je Cpouju omoryhmao aa ce eko-
HOMCKM OIIOpPaBY HAaKOH OCAODOAMAQUKMX PATOBA
npotus Typcke. 3akmyunBame OpaHIyCKO-CpIICKe
KOHBeHLMje 1881. TOAMHE TPeACTaBAAAO je 3HadajaH
KOPaK y yCIOCTaBAbakby AYTOPOYHMX eKOHOMCKVX
Be3a, 00e30ehyjyhn punaHcujcKy 1 TeXHUUKY 1O-
Moh 3a M3rpaply KoYYHUX MHPPACTPYKTYPHUX
npojekata (Pavlovi¢, 2015, str. 26—37). Ycmex oBe



capaatbe omoryhuo je Cpouju pa nsberte normy-
HY 3aBMCHOCT 0A AycTtpoyrapcke u Pycuje, mro
je MMaAO BEAMKM CTPATeLIKM 3Hayaj Y TO BpeMe.
dpaniycka je mocrasa BaxkaH caBesHuk Cpouje He
CaMoO Yy eKOHOMCKOM Beh 11 Y TOAUTHYKOM CMUCAY, &
eH yTuLaj Ha baakaHy 6110 je 3HauajaH Y KOHTEK-
CTY CYyNIPOTCTAaB»akha HEMAUKOM €KCIIAH3MOHU3MY
(Troude, 2010, str. 342—343). OBa capaaa je Ao-
AQTHO ojayaHa TokoM I IpBor cBeTcKoOr parta, Kapa je
@DpaHuycka, uako HedpopMaaHo, npyxusa Cpouju
3Ha4ajHy BOjHY ¥ XyMaHMTapHy oMoh, ykiy4dyjyhu
U KpeAuTe 32 pMHAHCUpambe PaTHUX MOAYXBaTa
(Gnjatovic, 1991).

Oanocu Kpamesnte Cp6a, XpBata n CAoBeHa-
1, KacHuje Jyrocaasuje u OpaHirycke y mehypar-
HOM IIEPMOAY AOCTUTAM Cy BpxyHal (Sretenovic,
20009, Str. 544), aAM HUCY TpaheHy CHa)XKHUM €KO-
HOMCKUM Be3aMma. Jako je @paHljycka MMaAa Be-
AVIKM YTULIQj HA jyTOCAOBEHCKY CIIO/oHY IIOAUTHIKY,
€KOHOMCKa CapaAla 0CTaAa je Ha HCKOM HUBOY
300r MOCA€PAaTHOM €KOHOMCKOM KPU30M y3pO-
KOBaHMX PECTPUKTUBHUX Mepa y TPrOBMHY, TTaAd
BPEAHOCTM BaAyTa, AU U reorpadcke yAambeHOCTU.
®paHiycka je mpedepupasa yBo3 13 CBOjUX KOAO-
HUja, AOK je JyrocaaBuja, MaKo 3ayHTepecoBaHa
3a M3B03 IOMNOIPUBPEAHMX NPOU3BOAQ, MMaAA
npobAema pa ce mpobuje Ha GPaHILYCKO TPXKM-
mte. [IpobAeM jyrocAOBEHCKUX AYTOBa AOAQTHO je
oTeXXaBao eKOHOMcKe opHoce. DOpaHilycka je Ha-
CTaBMAA Ad Adje 3ajMOBe U ToMoh JyrocaaBuju, aAu
je uHCcMCcTUpaAa Ha Bpaharby mpeApaTHUX ¥ paTHUX
AyroBsa. 3aKmydlMBame TPIOBMHCKOI CIOpa3yMa
(1j. KoHBeH1je 0 TProBUHU 1 MAOBUAOM) 1929.
TOAVHE M KaCHUjU MOKYIIaju EKOHOMCKE CapaAme
HUCY ycrieAu Aa ipeBasuby oBe npenpeke (Vinaver,
1985). Hemauky €KOHOMCKM €KCIIaH3MOHM3aM

Anppea I. Matujeuh
TproBMHCKO-MHBECTULIMOHM 0fHOCK Penybnuke Cpbuje
1 Penybnuke ®paHLyCcKe - CABPEMEHMN TPEHL0BM

30-MX TOAMHA AOAQTHO je 0cAabmo GppaHIyCcKo-jy-
TOCAOBEHCKe eKOHOMCKe opHoce. DpaHIycka
npeAyseha cy umak y4ecTBoBaAa y IOCA€PATHOj
00HOBU JyrocaaBuje, aAu je HBUXOB yTULAj 01O
orpaHnyeH. OpaHIycku KanuTaa 6uo je mpucy-
TaH Yy 0aHKapCTBY, PyAQPCTBY U MHAYCTPUjU, AaAU
KOHKYPEeHILIMja APYTUX eBPOICKIX AP’KaBa O PaHM-
unAa je weros poomert (Cvetkovié, 2006). OBaj He-
CKAaA M3Mehy HOAUTUYKMX M EKOHOMCKMX OAHOCA
010 je K/pydaH 3a KaCHYje MMOAUTUYKE IIPOMEHE Y
peruony. Vnax, cHa)kHe MOAUTHNYKe Be3e uzMeDhy
@paHllycKe U JyrocAaBYje HUCY YCIIEAE AQ OAPIKE
€KOHOMCKY capaAly Ha 3aA0BosdaBajyhem HMBOY,
IITO je Ha Kpajy YTUIIAAO Ha cAabmerme opHOCA
U jayame Be3a JyrocAaBlje C APYTUM Ap)KaBaMa,
Hapouuto Hemaukom.

HakoH Apyror cBeTckor patra EKOHOMCKM OA-
Hocu usMmebhy @paHilycke u JyrocaaBuje 6uau cy
peryaucanu npesacxopAHo CrnopasyMoM O IpHU-
BPEAHOj, MHAYCTPHUjCKOj U TEXHUYKO] CapaAbU U3
1969. rOAMHE KOj je popmupao MeuoBUTY KOMU-
TeT 3a capapmwy. OBaj KOMUTET je 1987. TOAMHE 3a-
MebeH JyTOCAOBEHCKO-PPAHI[YCKIM IIPUBPEAHNM
caBeroMm (Popovié-Petrovié, 2000, str. 416—417).
@paH1jycKa je HAKOH paTa HacTojaAa Ad oBeha cBoj
yTHULaj y JyrocaaBuju, mWTO je OMAO MOTUBMCAHO
reoCTpaTellK/M MHTepecrMa TOKOM XAQAHOT para.
C apyre cTpaHe, JyrocaaByja je mocTasa OTBOpeHuja
3a capaAmby Ca 3alaAHMM 3eM/dpaMa 300T HeAOCTaTKa
exoHoMcke momohu n3 Cosjerckor Casesa (Sotou,
2003). Mnax, ¢ppaHiycka MMOBMHA Y JyrocaaBuju
KOja je yK/;oyurBaAa KOHIecuje, baHKe M MIHAYCTpj-
cka peayseha 61Aa je MOABPrHyTa KOHPUCKALVjU
n HayguoHaausauuju. Crop oxko obemurtehemwa 3a
HallMOHAAM30BaHy MMOBMHY pelleH je CriopasymoM
13 1951. TOAMHE KOjuM je mpeABubeHo obeltehere
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DpaHILIyCKOj 0A 15 MUAMOHA AMHApa Y POKY OA 10
ropuna (Cvetkovié, 2006). OBaj criopasym umax
HUje 3Ha4ajHO IIPOMEHMO (pPaHIyCKe MHBECTULIN-
je v JyrocaaBuju Koje cy buae orpaHmdeHe 300r
COLIMjaAMCTUYIKOT €KOHOMCKOI CCTeMa. 3anapHe
3eMme, yKaoyuyjyhu OpaHiycky, Bupeae cy Jyrocaa-
BJjY KaO MNOTEHLMjaAHY IPMAMKY 32 TPTOBUHCKY U
VHBECTULVIOHY €KCIIaH3Mjy 300T IbeHe HEAOBOSHO
uckopuiheHe CPOBMHCKe 6a3e U Mame eKCTpe-
MHOI KOMYHM3Ma. JyrocAaByja je mocrasa npsa
Ap>xaBa Victoune EBpore koja je 3amoueaa MHAY-
CTPUjCKY CapaAmby Ca 3allaAHMM KOMIIaHMjaMa 1967.
TOAMHE, aAM je Ta capaAla OMAa orpaHMyYeHa Ha
CeKTOope Kao LITO Cy MHAYCTPMU)ja, IO/»OIIPUBPEAR,
TypM3aM M Hay4yHa McTpaxuama (Milutinovich,
Boseman, Vrbanovich, 1975). O6um TproBuHcke
pasmeHe usMmebhy JyrocaaBuje u @paHilycke Huje
ce 3HAYajHO IPOMEHMO Y IIPBUM AeLieHyjaMa I10CAe
para. Mebyrum, kpajem 8o-ux, @paHijycka je mo-
craaa Tpehu Hajehy ClIOASHOTPrOBUHCKY APTHED
JyrocaaBuje, mocae Hemauke u Vraanje. Yuenrhe
@paHIyCcKe y jyTOCAOBEHCKOM M3BO3Y AOCTUTAO je
CKOPO 4% AO 1990. ropuHe u OpaHilycka mocraje
IIpBa I10 CTOIM pacTa IIPUBPEAHE capaAlbe Jyrocaa-
BUjje, mopeaehn ca Apyrum pasBujeHUM Ap’KaBaMa
(Popovic¢-Petrovi¢, 2000, str. 417—420). YaaasHa
TEHAEHIIja Y EKOHOMCKMM OAHOCHMA IIPEKMHYTa
je 1991. ToAMHE 300T MOAUTUYKKX Y €KOHOMCKMX
IIpOMEHA Yy JyTOCAaBUjH.

Toxom patHor cykob6a y CounjaaucTUYKOj
depeparnBHOj Penybanuu Jyrocaasuju (COPJ)
(1991-1995) dpaHLyCKO jaBHO Mibelbe OMAO je 1mo-
A€/o>EHO MTOBOAOM HY)KHOCTH BOjHE MHTEpPBEHLIYje.
OpaHIycka je Tapa, Kao CHMAQ CPeAer AOMeTa,
MOPaAa Aa ce ycaraacu ca AeaoBareM CjeArHeHNX
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Amepunukux Apxasa (CAA) u EBporicke 3ajeaHuiie
(E3), xao u Yjeaumwenux Hayuja (YH), ycmepasajy-
hu cBOjy moAMTHKY TpeMa IPOaKTUBHOj yIIOTpeou
AVIIAOMATCKMX, BOjJHUX U €KOHOMCKUX CPeACTa-
Ba npuHyae (Wood, 1994, str. 129—131). 3amapHa
cTpareruja obyxsaraaa je caHKLuje JyrocaaBuju,
KOje Cy OMAe Ha CHa3U OA 1992. AO 1994. TOAVHE U
HacTaBnoeHe A0 1996. ropuHe. OBO je YTULAAO Ha
Map MOAUTHUYKE CapaAlbe ¥ eKOHOMCKMX OAHOCA
Jyrocaasuje ca @paniryckoM. 3aMp3HYTH Cy CIIOpa-
3YMM O CapaAby 1 Paa JyTOCAOBEHCKO-(PPaHIyCKOT
IIpMBPEAHOT caBeTa. TproBrHCKa padMeHa ce cMa-
IVIAQ, C TAAOM OA 33% Y 1991. TOAVHU Y OAHOCY Ha
1990. ropHy. I'lap je HacTaBmeH, ca OpaHLlyCKOM
KOja je 0A 1994. TOAVHE 3ay3/IMaAd OCMO MeCTO Kao
CcrosHOTProBuHCKY naptHep CaBesHe Peny6an-
Ke Jyrocaasuje (CPJ) (Popovié-Petrovié, 2000, str.
417—418). PaT je Takobe yTuijao Ha ocTase ob6AuKe
capapibe n3mebhy ABe Ap)kaBe, Kao IITO CY 3ajeAHNY-
Ka yAaramwa 1 AyTOpOYHa IIPOM3BOAHA KOoIlepaliyja.
TyprcTnuka capapma je IpeKuHyTa 1991. TOAVHE,
a ¢puHaHCcujcKa capapiba, yKoydyjyhu 6aHke, cma-
eHa je 300r caHKUMja. YKMAabe CaHKLMja 1996.
rOAVIHE OMOT'YhMAO je IOHOBHO YKAoYy4MBamwe Jyro-
CAaBUje Ha CBETCKO TP>KULITE, aAU CY IOAUTUYKY U
€KOHOMCKM 13a30BU, YK,oY4Yjyhul KOCOBCKY KpU3y
1998/1999, moropiaau nepcrexktuse (Adamovich,
1997, str. 309—311). Ca HUCKMM HMBOOM (paHLy-
CKO-jyTOCAOBEHCKe €KOHOMCKE CapaAmbe YIIAO Ce
y 21. BeK.

HakoH noantnukux npomena y Cpbuju Kpa-
jeM 20. ¥ TTOYETKOM 21. BeKa EKOHOMCKM OAHOCHU
AOXVBEAV CY HOBY AMHaMUKY. VIcTe roAVHe HAKOH
MEeTOOKTOOAPCKMX IIPOMEHA IIOHOBO CY YCIIOCTa-
B/oEHU AUNAOMATCKU opAHOcu usmebhy Cpbuje n



DpaHirycke, a AOOPU MOAUTUYKM OAHOCHU TIPOY-
3pOKOBaAu cy 1 noBehawe eKOHOMCKe capapmbe.
Camo y 2001. ropnHu u3Bo3 us Cpouje y Opan-
LIYCKY YTPOCTPY4YMO Ce Y OAHOCY Ha IPETXOAHY
TOAVHY, AOK je BpeAHOCT yBo3a u3 PpaHiycke y
Cpbujy mopacaa CKOpo ceaam myTa. Y HapeAHOM
IIEPUOAY AOLIAO je AO pacTa 006MMa CIIOSHOTPIO-
BUHCKe poOHe pasMeHe, Kao U A0 pacTta GoHAa
¢dpanuyckux uuectuuuja y Cpoujy (Rapaié¢ &
Matijevi¢, 2022). AaHac capapwa usmeby Cpouje
u OpaHilycke 00yxBaTa LIMPOK CIIEKTAp 00AACTH,
yKamydyjyhu MHAYCTpUjy, MHPOpMaLIOHe TeXHO-
AOTVje, TOSOIIPUBPEAY, TYPU3aM U 00pasoBarbe,
IIITO AOTIPMHOCH jayatby eKOHOMCKe CTaOMAHOCTY
U rpocrepurera y obe 3emme.

CaBpeMeHM CNOoJbHOTPrOBUHCKM
ogHocu

Kao o je Beh ucrakuyro, 5. okT06ap 2000. ro-
AVIHE TIOKPEHYO je HU3 CTPYKTYPHUX MOAUTUY-
KIX, QAU ¥ eKOHOMCKMX pedopmu y Cpbuju. ITpBy
AelLieHujy 21. BeKa 00eAeXIO je IeproA BUCOKOT
€KOHOMCKOT pacTa y BEAMKOj Mepy 3aCHOBAH Ha
CIIO/>HOTPrOBMHCKOM OTBapamy, a HajIipe pacTy
TProBMHCKe pa3MeHe ¢ ApxaBama EY (Rapaid,
2021, str. 148). OcHoB yHanpebewa eKOHOMCKIX
opHoca ca EY yomute, aan u ca @paHlyckoMm,
MpeACTaBda AMbepaAM3aliija TPTOBUHCKUX OA-
Hoca Cpb6uje u EY nocturnyra sakmyunBamweM
Cropasyma o cTabuAu3auuju U IpUAPYKUBAY
(CCII). Tlpema mocaepwum noparuma CTO 3a
2023. TOAVHY CBe eKOHOMMje 3amapHor baakaHa,
aTume u Cpbuja, y HajpeheM IpoLIeHTY 3aBLCE 0A
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TproBuHe ca EY: annpokcuMaTUBHO TOTOBO 60—70%
0A YKYITHOT YBO3a U 70—80% OA YKYITHOT M3BO3a
OBUX eKOHOMMja Be3yje ce 3a TpxuumTe EY. Ka-
A je peu koHkpeTHO o CpbOuju, mopauy ropope
caepehe: 64,1% cprickor usBo3a U 54,9% yBO3a
,0Tmapa” Ha ApkaBe yaanuie EY (World Trade
Organization [WTO], 2023). [Toaau @panuy-
CKO-CPIICKE IIPUBPEAHE KOMOPE CBEAOYE O TOMeE
A ce pa3MeHa n3Mehy ABe Ap’KaBe YTPOCTPYUMAQ
0A 2010. TOAMHE, KaAQ je CTYIIMO Ha CHAry ImpeAa-
3HM TproBuHcku crnopasym usmeby EY un Cpbuje
(Francusko-srpska privredna komora [CCIFS],
2023), @ BEAUKU [TOACTULIQj TPTOBUHCKUM U €KO-
HOMCK/M OAHOCKMA YOIILITE OMAO je U CTymamwe
Ha cHary Criopaszyma o CTpaTelKOM TapTHEPCTBY
u capapbu Baape Penrybanke Cpouje u Baaae Pe-
nybanke OpaHiycKe U3 2011. TOAMHE, Y YMjeM CY
4YAaHy 4. IpepBubeHe mocebHe obaBese 0be cTpaHe
ca LjM/deM pa3Boja €KOHOMCKe CapaAtbe U TPro-
BVHCKE pa3MeHe.

Axo ce mocmarpa rnepmop HakoH pepopmu y
obAacTu Anbepasusanuje CrosbHe TProBUHE Ca
ApxaBama EY (pAakae, 0p 2009. HA0BaMO), MOKe
Ce yOuuTy 3Ha4YajaH pacT obMMa CII0SHOTPrOBIH-
cKe poOHe pasmeHe usmeby Cpbuje u Opanirycke.
Y nocMarpaHOM EPUOAY U TIPeMa BPEAHOCTUMA Y
AOAapUMa CPIICKY M3BO3 je BUILIE HETO YTPOCTPY-
4eH, ca 249 Ha 833 Muanona USD, Aok je y ncto
BpeMe AOILIAO U AO pacTa yBo3a u3 Opanirycke
04 117%. Kao maao Tpxxuite CpOuja HacTaBma A
OeAeXU CIIOSHOTProBUHCKM Aebuuut ca Opan-
LIyCKOM, aAH, YIIPKOC TOMe, BaXKHO je MCTaKHYTU
AQ je y AATOM MEPUOAY AOLIAO AO PacTa YKYIHOT
obMMa CIOSHOTPTOBUHCKE pOOHE pasMeHe OA
Yak 155%.
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Tabena 1. Cpncku podHu 13803 1 yBo3 13 ®paHuycke 2009-2023. (y muanoHnma USD)

20009. | 2010. | 2011. | 2012. | 2013. | 2014. | 2015. | 2016. | 2017. | 2018. | 2019. | 2020. | 2021. | 2022. | 2023.
N3Bo3 249 277 309 283 351 418 409 413 494 530 526 534 716 877 833
YBo3 522 482 537 516 604 575 534 585 626 721 785 731 884 | 1.126 | 1.135
Buaanc —273 | —205 | —228 | —233 | —253 | —157 | —125 | —172 | —132 | —191 | —259 | —197 | —168 | —249 | —302
YKVITHA 1 8 8 | 1.120 | 1.251 | 1.311 | 1.265 | 1.600 | 2.003 | 1.968
PA3SMEHA 77 759 45 799 955 993 943 99 . .25 .3 265 | 1. .003 | 1.9

N3Bop: Republicki zavod za statistiku Srbije [RZS], 2024a.

J1aKo ce CpIICKO TPIKUILTE 10 BEAUYMHY U T10-
MyAQLMju MOYXKe OKapaKTepucaTy Kao MaAo, KOM-
mapaTuBHA IPEAHOCT [TAACMaHa Ha OBO TP>KMUIITE
oraepa ce y untbeHuu Aa je Cpbuja nornucHmLa
Criopasyma o cA060AHOj TproBuHK y LleHTpaaHOj
EBporu (CEFTA 2006), a uMa U IOTIMCAHE CIIO-
pasyme o cA060pHOj TproBuHu ¢ Kunom u Typc-
KOM, Kao 1 Ap>kaBaMa EBporicke 30He cA0OOAHE
tproute (EFTA) u EBpoasujcke ekoHOMCKe yHUje
(Pycuja, Beaopycuja, Kasaxcran n Kuprucras).
@panuycka ce, Kao u3Bosuu naptHep Cpouje y
obaacTu poOHe pa3mMeHe, y 2023. TOAMHY HaIIAQ HA
14. MeCTY, OAHOCHO Ha A€BETOM MeCTY Kao MapT-
Hep y pobHOoM yBO3y (RZS, 20244a). Kapa je peu o
CTPYKTYpy pOOHOT yBO3a 1 13B03a IO CEKTOPMU-
Ma IPOV3BOAIE, PPAHIIYCKM M3BO3 je Pa3HOBpP-
CTaH, y3 AOMMHALMjy KaTeropuje Ipou3BoAQ U3
ayTOMOOMACKe MHAYCTPUje, Y OKBUPY KOje ce Ha
TOAMIIbEM HUBOY U OeAexxy HajBehu pacT; Mamm-
He VM OIIpeMa OIIITe HaMeHe Cy Ha APYTOM MeCTY
Ha AMCTY, A M3 OBe ABe KaTeropuje HaAase ce:

¢dbapmaleyTCKy MPOU3BOAM; OCHOBHU X€MUjCKM
MIPOM3BOAM; A30THU ITPOU3BOAM; TAACTUYHY MaTe-
PUjaAU ¥ CUHTETMYKA I'yMa; Pa3HOBPCHM XEMUjCKI
MIPOM3BOAY, U TIPOU3BOAM U3 KaTeropuja ,HOXe-
B, AAQTH, OKOBYU U Pa3HM METAAHU NPOU3BOAU”
(CCIEFS, 2023). Y cpnckoM M3B0O3y HaMemheHOM
@paH1ycKoj Takohe AOMMHMPAjy IPOU3BOAM U3
ayTOMOOMACKe MHAYCTpUje (ApyMcCKa BO3MAA,
MOTOHCKe MalllvHe U ypebaju), aau ce Kao moje-
AVIHAuHE TIOTKAaTeropuje mo BpeAHOCTHUMA Y AO-
AQpMMa, YaK U M3HaA MOTKAaTeropuja mpousBoAa
ayTOMOOMACKE MHAYCTPUj€e, MOT'Y U3ABOjUTY Bohe
u noBphe (90,5 muanona USD) u mpousBoau oA
Kayuyka (105,2 muanoHa USD) (RZS, 2024b). Jom
KOHKpEeTHIje, TPaAULIMOHAAHO HajBehy cTaBKy y
CPIICKOM M3BO3Y [IPEACTaBAdajy THEYMATULIM KOM-
nanuje Turap tajepc (Tigar Tyres) us ITupora, koja
jey BAacHMLITBY ppaHLyckor MuiaeHa (Michelin)
(Rapai¢ & Matijevi¢, 2022), jeaHor op Hajsehnx
¢dpanuyckux uuBecturopa y Cpouju (o uemy he
BHUIIlEe peur OUTU Y HACTABKY paAa).
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Tabena 2: Cpncko-hpaHLyCcKa CNo/bHOTProBUHCKa pobHa pa3MeHa Mo CTPyKTypu npom3soda (2023)

Mrousso BpeaHoct BpeaHocT
P A (y Tonama) (y muanonnma USD)
o XpaHa 1 )X1Be XNBOTUE 41.232,7 121,4
1 Ilnha n pAyBan 6.733,4 4,4
2 CupoBe MaTepuje, HejeCTMBe, OCUM I'OpUBa 5.215,9 6,2
3 MuHepaaHa ropuBa, MasuBa U CPOAHY IIPOU3BOAY 47,1 0,04,
4 KupoTtumcka 1 OusHA yrpa, MACTU U BOCKOBU 273,5 0,2
MsBo3 u3 Cpbouje, :
5 XeMMjCKU U CA. IIPOV3BOAY, HUTAE IOMEHYTH 54.543,3 77,4
10 CEKTOpMMa -
6 VzpabeHn mponsBoAY CBPCTAHU MO MaTepUjaAy 74..088,1 251,7
7 MalvHe 1 TpaHCIIOPTHHU ypebaju 29.423 255,4.
8 Pa3HM roTOBM NIPOU3BOAY 15.424 116,7
9 Ocraao 26,2 0,2
YKYTITHO 227.007,2 833,8
0 XpaHa 1 )XMBE KUBOTUHE 36.157,3 91,2
1 ITuha u AyBan 2.508,8 15,7
2 CupoBe Marepuje, HejeCTUBE, OCUM IOpUBa 10.817,4 36,8
3 MuHepaAHa ropuBa, Ma3uBa 1 CPOAHY IIPOU3BOAU 1.769,9 8,8
) 4 )KuBoTumCKa 1 61pHA yoa, MACTY Y BOCKOBHU 122,5 0,03
VBo3 y Cpbujy, )
5 XeMMjCKU U CA. IIPOU3BOAY, HUTAE IOMEHYTH! 35.800,7 295,9
10 CEKTOpUMa
6 I/Ispabeﬂn TIPOU3BOAM CBPCTAHM 110 MaTepPUjaAAY 19.728,1 78,4
7 MammHe u TpaHCIOPTHU ypebajl/[ 52.761,8 422,3
8 Pa3HM roTOBM MPOU3BOAU 3.123,9 52,2
9 Ocraao 15.389,2 132,8
YKYITHO 178.179,6 1.134,7

M3Bop: RZS, 2024b.

CaBpeMeHu NHBECTULMOHN OJHOCH:
(ppaHLyCKe nHBecTulnje
Ha CPMCKO TPXULLTE

Kao ny cayuajy criosHe TproBuHe, oAl OKasyjy
AQ je eBpOIICKYM MHTerPALIOHM ITPOLieC IIO3UTUBHO
yruuao 1 Ha pact npuansa CAMy semme Koje cy Ha
HeKJ HauVH YKovydeHe y Taj mpouec (Antevski, 2008,

str. 72). AopaTtHo, y Cpbuju cy ekoHOoMcKe pedopme
C IOoYeTKa OBOT BeKa, Y3 TPrOBMHCKY AMOepaAu-
3aUyjy U OTBapame NpuBpeAe, MoApa3yMeBaAe U
npuMeHy noautvke npusaademwa CAV. IToueTHn
3aMajall IpeACTaB»daAQ je IpMBaTU3aLyja Ap>KaB-
Hux npeayseha, a ¢ppaHiycke KoMmmnaHuje cy meby
NpBUMa y3eAe yuelihe y 0BaKBUM IOAYXBATUMa, C
MPBOM BEAVIKOM MHBECTULIMjOM 3abeaeskeHoM Beh
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2002. TOAMHE, OA KaAa yOp3aHO pacTe MpUCYCTBO
¢dpanLyckux komnanuja y Cpouju.

[Toantuxa mpusaauewa CAV kao xataau-
3aTOpa eKOHOMCKOTI pacTa U Cca LU»deM CMabbera
He3aM0CAEHOCTH IIPEACTaBsdA, MOTAO Ou ce pehy,
KOHCTaHTy MaKpoeKOHOMcKe nmoAautuke Cpbuje
y 21. BeKy. HakoH 2010. roprHe, Kapa ce mpoiiec
NpUBaTU3aLMje HajKPYIHUjUX AP>KaBHUX MPOU-
3BOAHUX mpepy3eha mpuBoano kpajy, Cpbuja je
nprberaa HOBUM MOACTHULIQjHUM MepaMa ca LifioeM
NpUBAAQYeHa CTPAHUX KOMIIaHUja. ¥3 TPrOBMHCKE
cropasyMe U OIIIITEe CUCTeMe IpedepeHLjaia,
OuaaTepaAHe criopasyMe ca oApeheHuM Ap>kaBaMa
(momyT yroBopa o usberaBamwy ABOCTPYKOT OIIOpe-
3MBama U CIIOpa3yMa O y3ajaMHOM IIOACTULIAKY U
3alITUTY yAaramwa), Kao 1 MoryhHocT mocaosa-
1ba Y CAOOOAHMM 30HaMa Koje Hyae pUCKaAHe 1
LJApPMHCKe TIOTOAHOCTH, OAAKIIMILe 32 MHOCTPaHe
xomnanuje y Cpbujul® TpenytHo ykmyuyjy u:

—  MHBECTULIMOHE AP>KaBHE MOACTULIAje (Koju

ce AOAE/oYjY HA OCHOBY KpUTepHjyMa HUBOA

HAMNPEOAK
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Pa3BMjeHOCTH ONIUTYHE — Kpajibe AeCTHU-
Hallije MHBeCTULje, Opoja HOBO3aImocAe-
HVX, ¥ MMHVMMAAHOT M3HOCA OTPAaBAAHMX
TPOLIKOBA yAArama), 1
— mopecke nopctuiiaje (ocaobabame oa Ae-
Aa TIope3a U AoIpuHoca Koju ce naahajy
Ha HeTO IAare, ocaobabame 0p obaBese
nAaharba opesa Ha AOOUT, MpeHoC rybou-
TaKa 13 PAaHUjMX TOAVHA Y TOPECKY OMAAHC
HapepaHux et ropusa) (PKS, 2024).
Axo ce mocMaTpajy HOMMHAAHM M3HOCH, OBa-
KBa IMIOAUTHMKA U T€ KAKO IT0Ka3yje pe3yATaTe: CaMo
y IIeproAy 2010—2020, IipeMa nopatma Hapoate
6anke Cpbuje (HBC), y CpOujy je A0IIAO anpoK-
CHMMAaTMBHO 26 MuAMjapAu eBpa kpo3 CAV, mrro je
13y3€THO BEAUK M3HOC 32 ADP)KaBY Ca Matbe OA CEAAM
MuAMOHa cTaHOBHUKA (Rapai¢ & Matijevic, 2022), a
3HA4YajaH YAE€O y OBOM M3HOCY MMajy 1 HpaHLyCKu
VIHBECTUTOPH, IITO C€ MOXKE YOUUTU U IIPETAEAOM
HOMMHAAHVX BPEAHOCTY MHBECTULIMIOHIX OAHOCA Ca
DpaHILIyCKOM OA 2010. TOAVHE HaoBaMo (Tabeaa 3):

Tabena 3. MHBecTuLMOHN ofHocKu Cpbuje ca PpaHLyCKOM (MprKasaHu Mo NpUHLMNY akTuee 1 obaBe3a)
2010. - npBo Tpomeceyje 2024. (y munmoHuma EUR)

2010. | 2011. | 2012. | 2013. | 2014. | 2015. 2016. 2017. 2018. 2019. | 2020. | 2021. | 2022. | 2023. Z(OTZS
AKTHUBa -0,6 | —1,9 | —0,8 1,2 -1,4 | -3,2 | —0,5 | -1,2 | —0,4 | —3,6 | 16,7 | —21,9| 5,1 |-10,3| 0,5
IMTacusa 107,7 | 179,7 | 13,4 | 99,3 | 51,5 | 76,5 | 72,4 | 85,0 | 716,3 (—322,2| 58,6 | 48,9 | —36,6| 26,8 | —53,2
CAW, neto
(= akTMBa —|-108,3|—181,6|-132,2| —98,2 | —52,9 | —79,7 | 72,9 | —86,2 |-716,8| 318,7 | —41,9 | —=70,7 | 41,7 | —37,1| 53,7
ImacuBa

N3Bop: NBS, 2024a; NBS, 2024b; International Monetary Fund [IMF], 2024.14]

[3] BaxkHO je HAIOMEHYTHU A2 je 10% BAACHUIITBA MUHMMYM KOjy IHOCTPaHU MHBECTUTOP MOPa Ad yAoxu y Cpoujy aa 6u ce
mweroBa unpectunuja beaesxuaa kao CAVI 1 pa 61 10 0CHOBY TOra MOrao Aa Ao6uja oppeheHe oaakiume 3a CBoje IIOCAOBaHe

(mpema: Zaki¢ & Zivaljevi¢, 2019, str. 17).

[4] Hapoana 6anka CpOuje Ha CBOM 3BaHMYHOM CajTy nyOaKKyje mopatke o CAV xoju cy uspabeHu y CKAaAy ¢ METOAO-
Aorujom MM®: ,MebhyHnapopHa nHBectuiyoHa nosunuja Penybanxe Cpouje (MUIT) nspabena je Ha ocHoBy IIpupyynuka



MpencenHnk Penybnnke Cpbuje Anekcanzap Byynh n npeacenHnk ®paHuycke EMaHyen MakpoH nenpeg
Jenucejcke nanaTe, NpuUaIMKOM noceTe npeaceaHvka Byunha ®paHuyckoj, anpwn 2025. rogumHe.
®oTo: AumuTpuje Fon

ITpema mocaepmwe AoCTyIHUM noparima OpaH-
LIyCKO-CPIICKe IpuBpeaHe KoMmope, y Cpouju ocayje
BUILIIE OA 130 PpaHLycKuX npeayseha, koja 3amnomima-
Bajy IIPEKO 13.000 oYAU. Y 2018. ropnHy OpaHijycka je
61Aa Bopehu MHBECTUTOP 110 BUCUHY TIPUAYMBA (716,8
MMAVOHA €Bpa) 3aXBasyjyhy MIHBECTULIMjY KOMITaHMje
Bancu eprioprc (Vinci Airports). Tokom 2019. roan-
He KommnaHuja Beoanja (Veolia) yiiaa je xoHLecujy
3a TpeTMaH oTrapa y Bunum ko Beorpaaa, aau je
Te TOAVHE AOILLIAO U AO MoBAauera b6aHke Cocuje-
Te JKenepaa (Société Générale) nz Cpbuje, AOK ce y

neproAy 2022—2023. u3 Cpbuje moByKAa jol jepHa
oanka — Kpeau Arpukoa (Crédit Agricole). 3acry-
MAEHOCT (PpaHLyCKMX KOMITaHuja y HajeheM aeay
Beayje ce 3a CEKTOP ayTOMOOMACKe OIpeMe, KpO3 ABE
Yunucou (Hutchinson) pabpuke, nporvpersem npu-
cyctBa MuniaeHa, A Beanjepa (Le Bélier) u Hosapa
(Novares), kao 1 MHBeCTHLIMjOM KoMIaHuja Mekadop
(Mecafor). T'aaBHu paniycku niBecturopu y Cpouju
cy Mumiaen, Bancn epnioptc, Beoanja, I1IHajaep eaex-
TpuK (Schneider Electric), Tapker (Tarkett), CaBencuja
(Savencia) n Aaxraauc (Lactalis) (CCIFES, 2023).

3a U3paAy naarHor buaaxca u MehyHapoate unBectuumone nosuuje MM®-a, mecto nspawe (Balance of Payments and
International Investment Position Manual, Sixth Edition — BPM6), kao 1 oarosapajyhux nparehnx MeTOAOAOLIKIX AOKYMEHTA.
MMUIT Penry6auxe Cpbuje uspabyje ce TpoMeceuHO 1 IPEACTaBAdA CTakbe Ha KPajy eproAa KOje je pe3yATaT peaAr30BaHuX
MAQTHOOMAQHCHVX TPaHCAKLja, BAAYTHUX IIPOMEHQ, IPOMEHA LjeHa M OCTAAVX [IPOMEHA U TPEACTABAHA OMAQHC CTatba IheHe
crniosHe puHaHcujcke aktuse u nacuse” (NBS, n. d.). KomnaparusHom anasusom 6asa moparaka HBC u MM O yrepheHo je
A2 je ped 0 FOTOBO MAEHTUYHMM I0AALIMMa (Pa3AMKe Cy MIHOPHE U [10jaB/oYjy Ce BEPOBATHO YCAEA 320KPY>KUBama Liudapa).
Paay ayTEHTUYHOCTY, KOHCYATOBAHE Cy 1 Apyre 0ase moaaraka, nonyT Ceercke 6anke u Kondepenunje YH o TproBuxu u
PasBojy, aAU Ce YCAEA PA3AUKE Y IPUIMEHEHO] METOAOAOTMjU OBM TIOAALM He Mory MehycoOHo ynopebusaru.
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Tabena 4: ®paHLycke koMnaHuje y Cpduju 1 usHoc uHeecTuuwmja (2002-2020)05!

MsHoc
VuBectutop ToayHa Tun I'paHa npuBpepe MHBECTULVjE Y
MHBECTULje enpya

1 | Michelin Tigar Tyres 2002. |IlpuBarmsaumja | AyromoOmMacKa MHAYCTpUja 132.000.000

2 | Tarkett 2002. |IIpuBarusauuja ﬁg;l;zj]; MHAYCTpHja Ha- 136.000.000

3 |Lafarge 2002. |IlpuBatusauuja |IpabeBuncka uHAycTpUja 163.000.000

4 | Biospringer RS d. 0. o. (Alltech Serbia) | 2002. |Ocraso XpaHa 1 TIos»OTIPUBPEA 53.000.000

5 | Le Belier / LBK Kikinda 2003. |IlpuBarmsaumja | AyromoOmacka MHAYCTpUja 35.000.000

6 | Soufflet Group 2004. |IlpuBatusauuja | XpaHa u nosonpuspesa 8.000.000

7 | Bongrain SA 2004. |Ocraao XpaHa 1 MOSOIPUBPeAA 25.000.000

8 |Intermarche 2004. | Greenfield TprosuHa 44.000.000

9 | Axereal Serbia 2004. |Brownfield XpaHa 11 Tos>OTIpUBpeAa 394.000

10 |Sicoberry 2005. | Greenfield XpaHa 1 HOAOIPUBPEAA 2.000.000
11 | Crédit Agricole Banka Srbija 2005. |IlpuBarusanuja | OunaHcuje 259.000.000
12 | InterEX 2006. |Greenfield TproBuna 6.000.000
13 |Lohr 2008. |IIpuBarmsauuja | AyroMmoOMACKa UHAYCTpUja 3.200.000
14 | Schneider Electric DMS NS 2008. | AkBu3uLuja ICT 61.900.000
15 | Tigar Tyres Michelin Expansion 2010. | Greenfield AyToMoOuMACKa MHAYCTpUja 16.000.000
16 | Mecaplast 2011. | Greenfield AyToMo0OMACKa MHAYCTpUja 10.000.000
17 | Mekaplast/Novares 2011. | Greenfield AyTomobumACKa MHAYCTpUja 15.000.000
18 | BIG TIGAR 2011. | Greenfield AyTomMo6uACKa MHAYCTPUjA 215.000.000
19 | Sagem Telecommunications Paris 2011. | Greenfield ICT 5.000.000
20 | Rai Swellen 2012. | Greenfield I'pabeBuHcka nHAYCTpUjaQ HeMa moAaTaka
21 | Saint-Gobain 2012. |OcTaao I'pabeBuHcka nHAYCTpUja HeMa MopaTaka
22 | Quivogne 2013. |Brownfield MammHcKa MHAYCTpUja 1.000.000
23 | Luxury Tannery 2013. |Brownfield Vnayctpuja koxe 10.000.000

(5]

TabeAa Koja CapAp)KI CBe Te IT0AATKe 00jaBipeHa je M Y KoayTOPCKOM paay ayTopa oBor paaa (B. Rapai¢ & Matijevi¢, 2022), Ta-

kobe Ha ocHOBY 3axTeBa 3a mpuctymn 6asu HAAEA-a. C 063upoM Ha TO Aa je Taj pap 06jaBreH 2022. TOAMHE, 3a TOTpebe 0BOT papa
ayTop je moHoBo 3axTeBao npuctyn NALED-0Boj 6asu, a mopaty 13 6ase 1o KaCHujeM IPUCTYITY IIPEACTABASEHM CY Y OBOM PaAY.
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24 | Streit Nova 2014. |Greenfield AyTomobuACKa MHAYCTpUjA 6.000.000
25 Synechron SRB 2014. | Brownfield ICT HeMa TToAaTaka
26 |FKL 2015. |[IpuBarmsayuja | MalmHcka MHAyCTpyja HeMa IoAaTaKa
27 | Hutchinson 2016. | Greenfield AyromobumAcKa MHAYCTpUja 10.400.000
28 | Société Générale 2016. | Greenfield OunaHcuje 47.000.000
29 |Somboled — Dukat, Lactalis group 2016. |Ocraao XpaHa 11 To»ONpPUBpeA 26.000.000
30 |J & J Metalni proizvodi 2016 | Greenfield x_{ir}?cz;%l';?:pabMBaqKa 1.786.702
31 | Mecafor 2016 | Greenfield x{‘g}acl;%l;l;:p abusaixa 4.000.000
32 | Tigar Tyres 2018 | Ocraao AyTomobuACKa MHAYCTpUja 15.600.000
33 | Novares 2018 | Brownfield AyTomobuACKa MHAYCTpUjA 5.200.000 63
34 |Irelly 2018 | Octaao AyToMOOMACKa MHAYCTPUjA 26.000
35 | Vinci Airports 2018 | OcTasro BaspyxonaoBHa MHAYCTpUja 500.000.000
36 | Tigar Tyres doo 2020 ooé}eplfry? " MuaycTpuja 26.290.836
YKY- 1.842.797.538
ITHO

M3Bop: NALED, 2024.

C 063MpOM Ha TO AQ HE TIOCTOj| jaBHO AOCTYTI-
Ha 0asa moparaka Koja Aaje nndopmariije o CBUM
¢dpanuyckum xomnaHujama y Cpouju, BUCUHU U
BPCTU BHMXOBe MHBECTHULIMje, ayTOP OBOT pPaAa Ko-
pucTHO je 0a3y mopaTaka Kojy je AooctaBuaa Hauum-
OHAAHA AAMjaHCA 33 AOKAAHUM eKOHOMCKU Pa3Boj
(NALED), xoja Beh roprHaMa NpuKyIIsa MOAATKe
o ctpaHuM uHBecTuuujama y Cpouju. OBa 6asa
CaAP>KM MTOAQTKE 32 YKYITHO 36 GPaHLyCKUX KOM-
MaHMja, YMjU je KYMYAaTUMBaH M3HOC MHBeCTULMja
(koju cabupa mopaTrke 0 BpPEAHOCTVMA VIHBECTU-
1LjYija TaMO TA€ TaKBU ITOAALIM ITOCTOj€) 32 IEPUOA
2002—2020. TOAMHE U3HOCH BULLE OA 1,8 MUAMjApAU
eBpa (1.842.797.538 EUR) (TabeAa 4).

YMecTo 3a KJ/by4Ka: NepcnekTmnee

TProBUHCKO-UHBECTULIMOHNX O[HOCA
NBejy Ap>kaBa

Exonomcku opHocu Cpbuje n dpanuycke, bapem
KaAa je ped 0 HOMMHAAHMM BPEAHOCTVIMA CIIO/>HOTP-
TOBMHCKe pOOHe pa3MeHe ¥ UBHOCHMA (PPaHLyCKIX
CAW y Cpbuju, Ha MICTOPUjCKOM Cy BPXYHLIY Cy OA
2010. roprHe HaoBaMo. C 003MpOM Ha AOCaAQLIHbe
TPEHAOBE, MOKe Ce OueKuBaTy Aa Hehe OUTK 3Ha-
YajHMj/IX HETATVIBHMX KPETama y AOMEHY eKOHOMCKe
capapme. UMHM ce 1 AQ je, HAKOH CKOPALIIbMX TOAU-
TUYKMX IpoMeHa, OpaHIycka Ipeyseaa IMPYMaT OA
Hemauxke y moapruiy Cp6uju meby Apyrum ap>kaBama
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doTo: AnmnTpuje Mon

3amaane EBporne (Varga-Kocsicska, 2022, str. 9). Te-
HepaAHa AvipeKTopKa D paHIlyCKO-CPIICKe IPYUBPEAHE
koMmope Cama VBannh Haraacuaa je pa je Cpbuja
»TAQBHa 3eM/»a Ha 3antapHoM baakaHy 3a ¢ppaHLycke
VIHBECTHLIMje, a KaKo je HaBeAa, OA YKYITHOT CTOKa
¢dpaHLycKMX MHBeCcTULMja Ha 3amapHOM baakaHy
npeko 70% je uHBectrpaHo y Cpouju (PKS, 2023).
/nak, cBe 0BO He 3Ha4YM AQ HE ITOCTOj| IIPOCTOP
3a Aame yHarpehere eKOHOMCKIX OAHOCA ABE AD-

aBe. [Tpema 3BaHMYHMM HaBOAVMa MMHMCTapCTBA
crosHMX ocaoBa Penybarke CpbOuje, eKoHOMCKA
capaata ca DpaHIyCKOM MO3Ke Ce OLIEHUTH Kao AO-
Opa, aau ,crop peaanux MmoryhHoctn” (Ministarstvo
spoljnih poslova Republike Srbije [MSP], n. d.). Am-
6acapop ®panuycke y Cpouju ITjep Komap (Pierre
Cochard) ncrakao je pa cy ppaHiycka mpeayseha cse
npucytHuja y Cpouju, ykasyjyhu Ha 3HavyajaH pact
eKoHOMcKe pa3meHe OpaHirycke u CpoOuje, aAn 1 Ha



TO AQ ,HUCY MCKOpMITheHV CBY MOTEHLVjaAY 33 AA/oY
npuBpeaHy capapwy” (Biznis.rs, 2023).

C MOAEpHUM TeXHOAOTUjaMa Koje AOHOCe
¢dbpaHIlyCKe KOMITaHUje MOTY Ad ,IIOAPXKe IyT 3a-
napHor baakaHa ka EY, y chepu 3eaeHe u pururaa-
He TpaHchopmanyje’, HaBeo je pupekTop CekTopa
3a CTpaTellKe aHAAM3€, YCAyTe Y MHTEPHAL[IOHA-
ausayujy [TKC Muxanao Becouh (PKS 2023). Kao
noce6aH CEKTOP OA CTpaTelIKor 3Hauaja 3a Cpoujy,
y KojeM 6U ppaH1yCKO IPUCYCTBO MOTAO OUTH IO-
BehaHo y OyayhHOCTH, M3ABaja ce TOASOIIPUBPEAR,
C 003MPOM Ha TO AQ je OBO CEKTOP y KOjeM Ce MOT'y
OCTBapUTU AOOPM pe3yATaTy 1 MOMohy MHOCTpa-
HIX TEXHOAOTMja M 3HAaMa, LITO je KOHKYPeHTCKa
npeanoct Cpbuje (Zaki¢ & Zivaljevié, 2019, str. 38).
Takobe, nourto je Cpbuja olierbeHa Kao jeaAHa 0A
HajaTpaKTUBHUjUX AecTMHauujay Victounoj EBpo-
IV 32 OULSOUrcing, BEAMKU AOIIPUHOC yHanpebhemwy
€KOHOMCKe CapaAle MOTAO 01 ITPEACTaBoATY U AQ-
e ntoBeharbe PpaHIyCKOT TPUCYCTBA Y UHAYCTPUjU
MHGOPMaLMOHUX TEXHOAOTHja, Ka0 TPEHYTHO Haj-
op>xe pactyhem cexropy y Cpouju (CCIES, 2023).
Aa ce nHTepecoBame GpaHIyCKMX KOMIaHMja 32
CPIICKO TP)XMIITe He yMaibyje IoTBpheHo je u Ha
npsoMm @opymy Ppannyycka — 3anapHu baakan
(France—Western Balkans Forum), oapskanom
13—14. jyHa 2024. TOAVHE, KOjU je OKYIMO IIPEA-
CTaBHMKe BHUIIIe OA 150 KoMraHuja u3 OpaHirycke
1 3eMana 3anapHor baakaHa. [Toceban Haraacak y
okBupy popyma craBmeH je Ha EXPO 2027 (CCIES
2024), LITO [TOKa3yje 3aMHTEePEeCOBAHOCT (paHLly-
CKVX KOMITaHMja 32 HaCTaBaK yuelnha y peaansaum-
ju MHbpacTpyKTypHUX Ipojekara y Cpouju.

Ba>kHO je HATOMEHYTH U TO AQ 3Ha4YajaH IIOACTH-
11aj TPrOBMHCKO-VHBECTULIVOHVIM OAHOCHMA TIPEeA-
cTaBmda yHanpebemwe noantuukux opHoca Cpbuje
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u Opaniycke. Y TOM cMucAy noceTa GpaHIycKor
npeacepHnka Emanyeaa Makpona (Emmanuel
Macron) TOKOM 2019. TOAMHE, TIOBOAOM 180 TOAM-
Ha OA YCIIOCTaBMcabha AUTIAOMATCKMX OAHOCA, a 18
TOAVHA HAKOH ITOCA€Ab€ IToceTe (PPAHIIYCKOT IIPEA-
cearnka Cpouju JKaka Illupaka (Jacques Chirac),
MPEACTaBAAAA je jaCaH IIOAUTUYKY UMITYAC ca epek-
TYIMa IIPEAVIBakba 11 HA AOMEeH eKoHoMUje. OCUM IITO
je OBOM IIOCETOM O3BaHMYEH U OYEeTaK PapOBa Ha
MoOAepHU3aLyj1 6€0rpaACKOr aepoAPOMa, AeAera-
Ljyije AB€ BAQA€ MOTIIVICAA€ CY ABaAeCeTaK CIiopasyma
PasAMYMUTOT HMBOA 00aBE3HOCTY KOj/IMa Ce yHaIIpe-
byje exonomcka capaawa (Miladinovi¢, 2019).
[ToceTa ¢ppaHIyCKOT TPEACEAHMKA 2019. IMAAQ
je moceOHy BaKHOCT 1 300T Aa/oMX IIAQHOBA HA U3-
rpapmby 6€0rpapCKoOr METPOa, KaO TPEHYTHO jeAHOT
0A HajBOKHUjUX MHPPACTPYKTYPHUX IIpoOjeKara 3a
rpap Beorpap u Cp6ujy yonmre. Meby nomeny-
TVIM TOTIIVICAHUM CriopadyMuma 6uaa je u VsjaBa o
HaMepaMa O MPOjeKTy OeorpapCKor MeTpoa u3Me-
by Brapa @Opannycke u Cpbuje u rpapa beorpasa
KojoM ce nmoTBpbyje Aa je dpaHlifycka CTpaTelKu
nmapTHep 3a peaAnsawujy oBor rnpojekra (Predsednik
Republike Srbije, 2019). OBum je popaTHO yTBp-
hena yaora xommanuja Aactom (Alstom) u Exuc
peja (Egis Rail), koja je o0BepeHa y mUTambe ycaea
HaKHAAHMX CIIOpa3yMa o u3Bohemwy papoBa Ha Me-
TPOY 3aK/by4eHMX C KMHeCKMM KoMnaHujaMma. [ Ipe-
Ma pe3yATaTuMa IIperoBopa CpIcke, GppaHIycke u
KIHECKe CTpaHe, oA PppaHLycKux KoMmaHuja buhe
HabaB/oeHY eAeKTPOMEXaHNYKM IIOACUCTEMU U BO-
31AQ, AOK he kuHecku mapTHepu (kommanuja ITayep
Yajua [Power China]) 6utu oAroBopHu 3a usBoberbe
rpabeBuHcKux papoBa (Martinovic, 2021).
Y3umajyhn y 003up oBUM papOM MAEHTUPUKO-
BaHe O3UTMBHE TPajeKTOpuje y pa3Bojy eKOHOMCKe
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capaatbe nsmeby Cpouje u DpaHijycke, Kao 1 3Hauaj yraa 0yayhux nmpaBaija pa3Boja TproBuHe, MHBECTU-
noceta ¢ppaHLycKor npepcearnka Cpouju 2019. u Lj1ja ¥ eKOHOMCKMX opAHoca Cpbuje u OpaHirycke
2024. TOAMHE, opHOCe Cpbuje n @paHirycke Tpeba YOIIIITE, TAaKO M U3 yIAa CBEYKYIIHE OMAaTepaAsHe
MOCMATPATH Ca ONIPABAAHMM ONTMMM3MOM KaKoO U3 capaambe ABe ApKaBe.
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Trade and investment relations between the Republic of Serbia
and the Tropic French Republic - modern trends

Summary

Trade and investment relations between Serbia and France are an important aspect of the overall bilateral coop-
eration between these two countries. Starting from the history of their economic relations since 1878 to date, the
research conducted for the needs of this paper encompasses the analysis of modern trade and investments. The
methodology includes the qualitative and descriptive analysis, based on the data of international and national
institutions. The results show a stable and dynamic trade exchange with a significant increase in French foreign
direct investment in Serbia. New aspects of this research include primarily the overall analysis of current trends
and challenges in the analyzed spheres of bilateral cooperation. In conclusion, the paper highlights optimistic
prospects for further development of bilateral economic relations between these two countries.

Keywords: Republic of Serbia, French Republic, foreign trade exchange, foreign direct investment, economic
cooperation



