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Pe3sume. CpOuja ce Hama3m y IeHTpanHo] da3u TpaH3WIHje, Koja Ou Tpebayo aa
MIPeICTaBha PAAUKATHH 3a0KpET M TIPaBy MPEKpPeTHHUIY y OymyheM pa3Bojy moma-
he ekoHOMMje W HEHUX akTepa. Pa3Boj TpKHIIHE SKOHOMHjE MOXKE ce yOp3aTw
NPUIMBOM CpeACTaBa Kpo3 MHBECTHLHMje y HOBa Ipenyseha, NTOKamUTaIH3alnjoM
nocrojehux mpeny3eha m koHconmmmarujoM (UHAHCHJCKOT cHcTeMa. Y Tporecy
npuapyxkuBama EBporickoj yauju (EY), ouekyje ce noHomeme OpojHUX pedopM-
CKHUX IIPOIHcCa, a 32 UHBECTUTOpE HajBehu 3Hauaj uMajy 3aKOHM y 00JIaCTH 3eMJbH-
IITa U U3TPAAbe, 3aTHM PeryaTuBa WHIYCTPHU]CKUX U TEXHOJIOIIKUX MapKoBa, Kao
1 ypenode y o01acTH MoJLOIPUBPEIE M PYPATHOT pa3Boja.

Bennunna TpkuIITa, MAKPOEKOHOMCKA CTAaOMIIHOCT, TPOLIKOBH ITOCIIOBaka, JbY -
CKH pecypcH, reorpad)cku MojoXkaj U MHBECTUIIMOHA WHPPACTPYKTypa HpeACTaB-
Jbajy HajBakHH]e Mely OpojHUM ¢akTopumMa Koju ommtuHy [laHueBo YnHE jeqHOM
0]l BeOMa aTpaKTHBHHUX JIOKaIlMja 3a IMOCJIOBamke Y OBOM jeny Jyroucroune EBpo-
ne. Takohe, ommTuHa [laH4eBO CBUM HMHBECTHTOpPHMa HYAM DEIaTUBHO no0ap
MOTEHIHjall TIpojaje 3a Behu Opoj MHIYCTPHCKUX W TOJHONPUBEAHUX MPOU3BO/IA,
KaKo Ha CBETCKOM, TaKo M Ha jJoMaheM Tp)KHIITY, KOjU POU3WIA3H U3 OecaprH-
ckor npucryna tpxumruma EY, CAJl, Pycuje u Jyroucroune EBporne, ox ckopo
MUIHjapIy JbYIH.
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VY npBoM zeny paja, Jat je mpHuKa3 10CcafallibuX HHBECTUIIMOHHX Yilarama Kako Ha
PETHOHATHOM, TaKO M Ha HAIMOHAJTHOM HHBOY. CXOIHO TOME, HCTPaKHBAHEM je
o0yxBaheH BHIIETOIVIIHN HHBECTUIIMOHU TPEHA y npuBpeny omnmruHe [landeBo
U KapaKTepUCTUKE Tpolleca WHBECTUpama y NMPHUBPEANM HAa TEPUTOPUjU JyxkKHO-
Oanarckor okpyra, All Bojsoaune, kao u Penyonuke CpOuje y nenmHm.

Y npyroMm neny panma, AaT je OIUpH Tperiie]] MHBECTHIHja Kao ¢dakTopa pasBoja
noJeornpuBpeie y onmruau [lanyeBo, JyxHo-6anarckoM okpyry, Al Bojoannu u
Peny6ummu CpOuju y ueiauHu.

KibyuHe peun: nHBeCTHIIM]E, pa3BOj, NOJBONIPUBpEa, onmTruHa [laHueBoO

YBoa

Ha capmamimeM creneHy €KOHOMCKOT pasBoja, MHora mpeny3eha y CpOuju mmajy
HEIOBOJHHE MTOCIIOBHE TIepdopMaHce Koje ce MaHU(ECTY]y Kpo3 onagarme TP KHIII-
HOT ydyenrha U peHTabuIuTeTa, nopehame 3aayKEeHOCTH, HealeKBaTHO WHBECTHpa-
e U nmoBehan oOuM muBepcHPUKOBAHMX MOCIOBHUX IOAYyXBaTa Ha padyyH NpH-
MapHor nocia. Mako je ycraHOBJbeH pacTyhu TpEeHA HHBECTHPAbha, MAKPOSKOHOM-
CKH TIOKa3aTeJbl MHBECTHIIMOHUX KpeTama y CpOuju mokasyjy BHCOK PU3HK yia-
rama y nomaha npenyseha, xoju onemoryhaBa auHaMU4YHHje MHBecTHUpame. CMa-
BeHeM pHu3MKa nosehana OM ce aTpakTHBHOCT yllarama, LITO je CTUMYJAaHC 3a
nmomahe ¥ cTpaHe MHBECTUTOPE KOjU BPEAHY]Y Pa3IHunTe KOMOWHAITH]jE PU3UKA U
npuHOCA.

[HocrmoBHu ambujent y ommruau [larueBo u P. CpOuju y 1iennHu 3HaTHO je yHarl-
peheH 3axBaspyjyhu ycBajamy BelHMKOT Opoja mpaBHUX mponuca ox 2001. roxuHe
no nanac. OCHOBHU IMJBEBH 3aKOHOJABHUX peOpMH, KOjU CE OABHjajy Y CKJIaLy
ca perynaruBaMa EY, ycMepeHu cy Ka jelTHOCTaBHOCTH IMOCIIOBaa U CUTYPHOCTH
yJlarama.

TpoikoBu nociioBama y Penyonuiu CpOuju ¢y peaTUBHO MOBOJbHH Y mopehemy
ca IpyTHM Jp)KaBaMa y PerHoHy, IITO IPEICTaBIba Pe3yITaT:’

- HUCKUX ROpecKux cmona, Kao MWTO cy mope3 Ha modut ox 10%, mope3 Ha
J0JaTy BpedHOCT y u3Hocy o 8 wimm 18% wm mope3 Ha 3apajZie Ha HUBOY O
12%;

- Opojnux noocmuuyaja 3a ynrazaree, y Koje Cnanajy ApKaBHE CYOBCHIIHjC 3a
nupekTHe nHBectunuje n3mehy 2.000 u 10.000 eBpa Mo HOBOM pagHOM MECTY,
3atuM ocnobalheme of muahama mopesa Ha AoouT y nepuonay on 10 roamHa 3a

! www.siepa.sr.gov.yu
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BEJIMKa yJarama, Kao U u3ysehe on mnahama nopesa Ha 3apaje U JOIPHUHOCE 32
COLIMjATHO OCUTYpame 3a pagHuke muahe ox 30 u ctapuje on 45 ronuHa;

- jepmunujux KomyHanHux npouseooa u yciyed, IONYT SICKTPUYHE CHEPTH]E,
raca, BOJie;

- Keanumema u yeme paoHe CHAze KOjU MPEICTABIbajy, MO OMINTOj OlCHH WHBE-
CTUTOpA, jeaH Ol KJIbYJYHUX pa3Jiora 3a ynarame y [lanueBy u Cpouju y memnu-
Hi.' Takolje, Kao pe3y/ITaT 3HAYAJHUX y/Iarama MOCIeAmbHX TOANHA, ONIITHHY
[lanveBo maHac KapakTepuile MojepHa caoOpahajHa M TEICKOMYHHKAI[MOHA

uH}ppacTpykTypa.’
ITocebHM TOACTHUIAjH 32 yJarama Ha TEpUTOpHjU omiTuHe [laHueBO perynucaHu
cy ommTHHCKOM Qonykom o mepunuma 3a ymephusare naxnaoe 3a ypehusarve
epalesurckoe 3emmumma, KOjoM je mpeapuleHo na MHBECTUTOPHU o0jekara 3a 00a-
BJbAFbE CBUX MPOU3BOJHHUX JETATHOCTH MOTY OCTBAPUTH M TMOTOJHOCTH TpeMa
Opojy 3amocineHux pagHuKa Ha HeoapeljeHo BpeMe, U TO:

- Ha cBakux 20 pamHuka ymameme 3a 10%, a ykonmko ce muahame HakHaze
BPIIIM Ha paTe, yMamkEHhe Ce OCTBapyje Ha cBakux 30 pagHuKa;

- @Ko ce JeNaTHOCT 00aBJba MPUMEHOM CaBPEMEHHX TEXHOJOTHja KOje 3aIloll-
JbaBajy Maiu Opoj paJHHWKa, MHBECTHTOP OCTBapyje yMameme 3a 10% Ha cBa-
kux 10, a ykomuko ce mahame HaKHAJE BPIIM HA paTe, yMamemhe CE 0CTBApY-
je Ha cBakux 15 pagnuka.’

1. Onmra odenexja gocagambUX HHBECTHIIMOHUX yJIarama

WuBectunmona kperama y nepuony 2001-2005. ronquna ykasyjy Ha jaky KopeJamnu-
Jy TIONUTUYKOT KpequOWInTeTa 3eMJbe W PHU3WKa yiarama. Hamme, mocie mpBor
kBapTtaia y 2003. roauHu 10J1a34 10 HEMOBOJFHOT 3a0KpeTa y MpUIMBUMAa KaluTa-
na xoju He nosehaajy ayr (CJIV* u 3BanmdHa momMoh) U HETO 331y KHUBamba y HHO-

1.]I)y,Z[CKI/I pecypcH y Hallloj 3eMJbH M3/[Bajajy Ce€ M0: BUCOKO]j MPOJYKTUBHOCTH Paja Koja, y
OKBUPY UHIyCTpH]je, pacTe y mpoceky 3a 11% romuiime; 0UTMYHOM TEXHUYKOM 00pa3oBa-
wy, 1pu uemy 1/3 ox oxo 14.000 numioMupaHuX CTyJeHaTa CBake TOJMHE J0JIa3d ca
(hakynTeTa MPUPOTHKUX HAYKa; 3HATHO HIDKUM TPOIIKOBHMA pajia KOju U3HOCE Mame o 1/2
u3/aTaka 3a 3apajie y HoBuM wiannnama EBponcke ynuje u3 Mcroune Espore.

? PenatuHO 6p3 M jenHOCTaBaH NpuCTyN MeljyHapoaHoMm ayTomyty E75 u MehyHapomsom
aepoapomy "Hukona Tecna"; pasBujene MHTepHeT Be3e Benukux Op3uHa 10 5 Mb/s; Benu-
Ka ITOHY/1a TOCJIOBHOT TIPOCTOPA HTA.

3 http://www.rpkpancevo.com/akti/w/pancevo.htm

* Crpane aupexTHe MHBeCTHIHje (Oupekmue uneecmuyuje Cy WHBECTHLMjE y H3TPAIEY
HOBHX KallalluTeTa y IPOU3BOIHOM CEKTOPY, Y CEKTOPY HCTpaXHBamba M pa3Boja, Kao M
CEeKTOpY yciiyra Koje Mory OuTH npeamer meljyHapoHe TProBHHE).
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ctpancTBy (/ paghuxon 1.). Y HapeAHUX TOOUHY AaHA HETO 3a1yKUBame Y MHOC-
TpaHcTBY mopacio je ca 780 muin. USD na 2.020 mun. USD, a C[I u 3BaHM4YHA
nmomoh onamm cy ca 1.836 mun. USD wa 1.411 mun. USD. Kacuuje, Tokom 2004. u
2005. rogune ycrnocTtaBibeH je pactyhu tpenn CJIU, anu najieko Mamer WHTSH3U-
Teta y nopehemy ca pactrom y mepuoay 2002-2003. roguna. Pagn nobujama mro
peajHuje CIMKE O A0CaJallllbUM HHBECTUIMOHMM AaKTHBHOCTHMMA Ha MHOAPYYjY
onmtrHe [laHueBo, y Taberama u rpadukoHUMa KOjU Cliee je IaT MpHKa3 yjara-
Ba KaKo Ha PETMOHAIIHOM, TaKO U Ha HallMOHATHOM HUBOY. CXOIHO TOME, UCTpa-
KHUBambeM je o0yxBahieH BHIIETOTUIIBM WHBECTHLMOHU TPEHA Y NPUBPEIH OIIL-
tuHe [laHueBO M KapakTepHCTUKE MPOLeca WHBECTUPAmka y MPUBPEAN Ha TEPUTO-
puju Jyxxno-6anarckor okpyra, All Bojsoaune, xao u P. CpOuje y uenunu.

I'paduxon 1. Kperame CJIM u HETO 3a0y’KBamkba Y HHOCTPAHCTBY
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W3zBop: Bypuuun, [. (2006): Tpausuiuja, crabuin3aiuja, OIpKUBH Pa3Boj: MEPCICKTURA
Cpouje. CaBeroBame- KomaoHuk.

[Mocmarpajyhu nepuon 1995-2005. romuHa, MOXe ce KOHCTATOBATH Ja OIMIITHHY
[TanueBo Kapakrepuile ciaba U HEJOBOJbHA MHBECTHLIMOHA AKTHBHOCT. YKYIIHO
OCTBapeHe WHBECTHIMje Ha HUBOY ommtuHe [laHueBo cy y 2005. roauHu mpero-
JIOBJbEHE TpPEMa OCTBAapeHO] BPEAHOCTH y MPETXO0AHOj roanHu. Hamme, oHe cy y
2005. rogunu uzHocuiie 829 Mui. auHapa, npema 1.648 muil. IMHapa OCTBApEHUX
unBecrunuja y 2004. ronunu (Tadena 1.).

VYxynHo octBapeHe nHBecTrurje Ommrude y 2005. ronunn o0yxBarajy 29,74% ox
OCTBapeHHX WHBECTUIMja HA HHUBOY Jy>KHO-OAHATCKOT OKpyra, OJHOCHO je/iBa
2,79% onm yKymHO ocTBapeHUX WHBecTHnrja Ha HHBOy All BojBomuHe, mim cBera
0,51% ox nuBoa P. CpOuje y uenunu.
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Ta6ena 1. [IpocTopHa muctpulynunja yKyImHO OCTBApEHUX MHBECTUIMja™*

(y xuJb. nuHApA)

JP— Tepuropuja
Tl'ogune Mepe Pemy6mmxa ATI Bojsomuna JyxHO-0aHaTCKN anaeso
CpOuja** OKpyr
1995 JIMHAP 3.572.344,00 870.224,00 130.812,00 26.031,00
% 100,00 24,36 3,66 0,73
1996 JIMHAP 6.479.321,00| 1.717.629,00 244.022,00 57.796,00
% 100,00 26,51 3,77 0,89
1997 JIMHAP 9.953.940,00| 2.342.596,00 216.392,00 99.599,00
% 100,00 23,53 2,17 1,00
1998 JIMHAP 13.380.221,00| 2.741.601,00 330.037,00 156.891,00
% 100,00 20,49 2,47 1,17
1999 JIMHAP 17.488.422,00| 3.510.114,00 359.778,00 170.837,00
% 100,00 20,07 2,06 0,98
2000 JIMHAP 39.874.609,00| 8.508.582,00 896.500,00 411.405,00
% 100,00 21,34 2,25 1,03
2001 JIMHAP 55.188.399,00| 13.348.396,00 1.443.724,00 587.617,00
% 100,00 24,19 2,62 1,06
2002 muHap | 102.860.663,00| 23.302.691,00 2.790.929,00 1.811.203,00
% 100,00 22,65 2,71 1,76
2003 quHap | 115.662.223,00| 25.685.814,00 2.948.352,00 1.165.885,00
% 100,00 22,21 2,55 1,01
2004 quHap | 152.929.464,00| 29.484.398,00 2.990.414,00 1.648.291,00
% 100,00 19,28 1,96 1,08
2005 quHap | 163.549.507,00| 29.773.399,00 2.787.840,00 829.239,00
% 100,00 18,20 1,70 0,51

* JHBeCTHUIMje Y OCHOBHA CPEJICTBA JIPYIITBEHOr CEKTOpa (KOju 00yXBaTa W 3aJpYKHH,

MELIOBUTH U APKaBHHU OOJIMK CBOjHHE) Y TeKyhuM 1ieHama.
** Hucy o0yxsahenu nonanu 3a KocoBo u Metoxujy.
W3Bop: UuBectunuje Pemmyommke Cpouje, 1995-2005., P3C, beorpan, 1997-2007.

Ha ocHOBy BHIeroAHIIHIX KpeTamka YKYITHO OCTBAPEHUX MHBECTHUIIN]a y peaTh-
BHUM BPETHOCTHMA, MOTY C€ MCKa3aTH MPOCEYHe TOJUIIE CTOIE pacTa 3a 01ao-
paHe TepuTopuje. Y TOM KOHTEKCTY, JOILIO c€ A0 MPOCeYHe TOJHIILE CTOIE pacTa
yuentha yKyImTHO OCTBapeHHMX WHBECTHIIMja Ha ToApy4jy ommrtuHe [lanueBo (-
3,21%), Jyxno-6anarckor okpyra (-6,73%) u All Bojsogure (-2,62%) y yKymHO
ocTtBapeHuM uHBecTuiiMjama P. CpOuje y neianHu. Y CBUM CilydajeBHUMa Cy OCTBa-
peHe HeTaTHBHE TOAUIILE CTOIE pacTa, oK je HajBeha BpeaHOCT eBHICHTHpaHA 32
All BojBoauny (3abenexeH je mal mocMaTpaHor Hokasatesba ca 24,36% y 1995.
ronuny, Ha 18,20% y 2005. roguam, oAHOCHO 32 6,16%).
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2. MuBecTunje kao ¢pakTop pa3Boja no/LonpuBpene

VY mpouecy pedopmu u npunpemama Pemyonuke CpOuje 3a mpuctyname EBpor-
CKOj VHHJH, pean3aryja Iu/beBa HAIIMOHATHOT IIporpaMa 3a €eKOHOMCKH OITOpaBaK
u Behe pecnekToBame MOCTyJaTa TPXKUIIHE EKOHOMHjE jecy, y BEJIHKO] MEpH,
YCJIOBJbEHH OCTBAapUBAEM BHUILET CTENCHA e()EeKTUBHOCTU U PEHTAOMIHOCTH TIPO-
U3BOME U MIPOM3BOAHUX (paKTOpA.

Nmajyhu y Buny nporec npommpema EY 1 nepcnekTuse koje U3 Tora npou3uiase
3a CpOujy, eBuaeHTHO je na he y Oynyhem pa3Bojy HalIMX MOJHONPUBPEIHUX ra3-
JMHCTaBa MHBECTHIIMOHA aKTHBHOCT 3ay3MMaTH KPYILHjaIHO MecTo. MHBecTHuuje
uMajy omIydyjyhy yiory y peann3oBamy MHJbeBAa W IPHOPHUTETAa arpapHOr M
pypajHOT pa3Boja, Mpe CBera Kao MOKPETauKH HHCTPYMEHT KBaHTUTATHBHOT U
KBAIUTATHBHOI pacTa YKYIHHX arpapHUX IPOU3BOAHUX (haKTopa M MPOHM3BOMIGE,
aJli U CTBapama ycJoBa 3a 00JbU KMBOT Ha Cely.

VY 0BOj eramu, pacT MHBECTUIIHja y MOJBONPUBPEIH MPEACTaBIbA YCIOB HCHE TeX-
HUYKE U TEXHOJIOIIKE MOJCpPHHU3ALIMje, a Y KPaji0j IMHUJU U jeJaH Of yCIIOBa €KO-
HOMCKE CTaOWJIHOCTH YHWTaBe HaIMOHANHEe mpuBpene. be3 amexkBaTHOr obuma H
OCMHIIUBEHE CTPYKType MHBECTHUIHOHMX yJarama He MOXe ce 00e30eauTH pacT
OCHOBHHUX M TpajHUX OOPTHUX CpeicTaBa, MoBehame Opoja pagHUX MecTa, MOIU-
3ame yurHKa opyha 3a paza, 60sba IPOAYKTHBHOCT paja, Pa3HOIUKOCT IPOM3BOIE
1 cI., Ha OMII0O KOM PETHOHAIIHOM arpapHOM M PypaJHOM HHBOY, IIa HU Ha HAIHO-
HAJTHOM.

Mely akTHBHOCTHMA KOj€ c€ OJIBHjajy Y PYPAIHUM TOJPYYjHUMa, 3HAYajHO MECTO
IpHIaaa MPOU3BOAKBN 100apa HEONXOMHHUX 3a JbYACKY MCXpaHy, Te 3a morpede
TEKCTHJIHE, TpexpaMOeHe W JApYrux HHAycTpuja. OBe aKTHBHOCTH CY IAHPEKTHO
Be3aHe 32 EKOHOMCKY (QYHKIH]y MOJBONPUBpPENE, yTUUY Ha PAaCT KOHKYPEHTHOCTH
¥ 3HAYaQjHO JOIPHHOCE OPKHBOM Pa3Bojy.

Omniruna [TanueBo, Mo cBoM reorpad)cKoM Moj0xajy, pesbedy y kome npeorialjy-
jy PaBHHYAPCKH TEPEHHU, PACIIONOXKHMBHUM MPHUPOJHUM pECypcruMa, Kao M CTBOpe-
HUM TPUBPEIHUM TOTEHIIHjaIMMa TPEICTaB/ba HHTEPECAHTHO MOAPYYHje 3a MOC-
JIOBHE aKTUBHOCTH TOMahvM M CTPaHUM HHBECTHTOPUMA.

Honpydje ommruHe [laHUueBO MMa TpaJAWIMOHAIHO Pa3BHjEHO paTapcTBO, UMa
YCIIOBE 32 rajel-e CBUX BpCTa JKUTapula (IIIEHHLE, KyKypy3a, jeuma ...), HHIyC-
TpHjcKor Omiba (mehepHe perme, CyHIIOKpeTa, Coje ...), Ka0 ¥ CTOYHOT KPMHOT OHJba
(merenuHe, nyuepke, KyKypy3a 3a KpMmy ...). [locnenmux roluHa, HapoduTO je
3amakeHO nmoBehaHo MHTEpecoBame 3a rajeme nospha y 3amruheHom npocropy (y

' Cy6uh J. (2007): Mecmo Jyxcnoe Banama y nomonpuspeou Cpéuje u Lipne I'ope na nymy
Ka eeponckoj unmezpayuju. Monorpaduja. MHCTHUTYT 3a €KOHOMHKY IIOJBONPHBpELE,
Beorpan.
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IUIACTEHUIIMMA U CTAaKJICHHULMMA), 3aTHM 32 OOHOBOM Tpaaulyje 0aBbema CTodap-
CTBOM, Ka0 U 3a yHanpelhemeM BohapcKo-BHHOIPagapcKe MIPOU3BOIHE.

2.1. Ocmeapene ungecmuyuje y no.bonpugpeou

VY3 pecypce ca kojuma o0mIyje Jy:)KHO-0aHATCKHA OKPYT, IMOJBOIIPUBpEa Ka0 Ba)KHA
rpaHa MaTepHjallHe TPOU3BOIHE UMa CTPATETHjCKH 3HA4aj 3a CHaOeBame rpaaa
ITanueBa npexpamOenuM npousBoauma. OninruHa [laH4eBo, ka0 aMUHHUCTPATHB-
Ho-ekOHOMCKH TieHTap Oxpyra, Takohe pacmonake ca 3HaYajHUM 3EMJBHIITHUM
MOTEHIHjalIoM 011 0ko 63.322 ha mossoripuBpeHOT 3eMIbUINITa, ITO YuHHU 83,90%
YKyTHE OMIITHHCKE TEPUTOpHje. Y OKBUPY MOJHOIPHUBPEIHOT 3eMJBUIITA 00PaTUBE
noppirae u3Hoce 60.187 ha (opaHuiie u OaiTe Ccy 3aCcTyIJbeHE Ha TOBPIIMHU O]
58.981 ha), nok HeoOpanuse moBpmuHe 00yxBatajy 3.135 ha. ¥V cTpykTypm opa-
HUYHUX TOBPIIWHA, JKUTa Y4ecTBYjy ca 64,96%; uamyctpujcko ousse ca 20,65%;
MOBPTHO OmIBe ca 9,53% u xpmHuo Ousbe ca 3,73%.

[open rope HaBeneHor, noapydyje ommruHe [laHueBo pacmonake 3Ha4ajHUM Karia-
IITETUMA Y TIPUMAPHO]j CTOYAPCKOj TTpom3BOAKBH: 6.562 rpia rosena (11 ropena Ha
100 ha o6pamuBe mompmuue), 53.533 cBuma (91 cBuma Ha 100 ha opanuune
noBpiune), 2.524 oaua (4 osaua Ha 100 ha mosponpuBpeaHe MOBPIINHE), OJHOC-
Ho 199.350 xoMazna >KUBUHE.

OcTBapeHe MHBECTHUIH]E Yy TOJFONPUBPEIN Ha MoApydjy ommrwHe [laHueBo, y
nepuony 1995-2005. rogune, uMane cy ydemhe y YKyIHO OCTBApEHUM HHBECTH-
nrjaMa y noJeonpuspenn PemyGmuke Cpbuje y untepBany on 0,26% mo 3,09%.
Hajsehn mam oBor mokasaresba je eBumeHtrupan 2005. y ogHocy Ha 2004. ToguHy
(ca 2,55% na 0,76% onmnocHo 3a 1,79%), nok je meros HajBehn pact 3abenexeH
2002. y ogHocy Ha 2001. roguny (ca 1,78% Ha 3,04% onnocHo 3a 1,26%) (Tabena

2.).

VY cny4ajy JykHO-OaHaTcKOr OKpyra, Takohe cy MpPUCYTHE OCHMIAlHje U TO Y
¢dopMu HEemTO H3paKEHUjUX TpoMeHa Koje ce kpehy y mHTepBany o 3,09% no
6,95%. Hajsehn nan yuenrha ocTBapeHMX MHBECTHLHMja Y HOJBOIPUBPEIH JyXKHO-
0aHATCKOT OKpyTa y YKyITHO OCTBapE€HHM MHBECTHIMjaMa y moJbonpuBpenn Permy-
oiuke Cpowuje 3adenexen je 2000. y omHocy Ha 1999. romuny (ca 5,50% na 3,34%
onHOCHO 3a 2,16%), nok je HajBehu pact 3abenexken 1999. y omnocy Ha 1998.
roauHy (ca 3,09% Ha 5,50% omHocHO 3a 2,41%).

' Onurrune y Cp6uju 2006, PC P3C, Beorpan, 2007.
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TaGena 2. [IpocTopHa nuctpulyuurja OCTBapeHUX UHBECTHLHja*
Y TIOJBOTIPUBPETN U pUOapCTBY**
- Y XWJb. AWHApa-

JP—— Tepuropuja
Tonune B~ Peny0iuka AT Bl JyxxHO-OaHaTcKu Masueso
CpOuja*** OKpyT
1995 JMHAp 200.019,00 99.748,00 7.971,00 1.161,00
% 100,00 49,87 3,99 0,58
1996 JMHAp 330.407,00 172.712,00 12.476,00 851,00
% 100,00 52,27 3,78 0,26
1997 JMHAp 459.784,00 227.429,00 23.077,00 6.894,00
% 100,00 49,46 5,02 1,50
1998 JMHAp 620.534,00 376.979,00 19.172,00 4.308,00
% 100,00 60,75 3,09 0,69
1999 JMHAp 738.513,00 415.377,00 40.616,00 2.282,00
% 100,00 56,25 5,50 0,31
2000 quaap | 1.896.896,00| 1.101.763,00 63.299,00 21.593,00
% 100,00 58,08 3,34 1,14
2001 quaap | 3.146.845,00 | 2.148.162,00 150.195,00 56.140,00
% 100,00 68,26 4,77 1,78
2002 quaap | 4.947.895,00 | 3.265.274,00 343.938,00 150.189,00
% 100,00 65,99 6,95 3,04
2003 quaap | 3.260.612,00 |  2.040.895,00 183.529,00 100.817,00
% 100,00 62,59 5,63 3,09
2004 quaap | 3.721.166,00| 2.018.812,00 247.598,00 94.906,00
% 100,00 54,25 6,65 2,55
2005 JquHap | 5.028.799,00 | 2.150.020,00 185.945,00 38.331,00
% 100,00 42,75 3,70 0,76

* JHBecTHIIMjE Y OCHOBHA CPEJCTBA JAPYIUTBEHOT ceKTopa (Koju oOyxBara W 3alpy>KHH,
MELIOBUTH U JP>KaBHHU OOJIMK CBOjHHE) Y TeKyhuM 1ieHama.
** TlospompuBpena, pudapcTBO, JIOB, IIYMapcTBO M BOJOIPUBPEAa (HOBUjU CTaTHCTHUKH
TIperJien).
*** Hucy ooyxsahenn noganu 3a KocoBo u Metoxujy.
W3zBop: NuBectunuje Penyonuke Cpouje, 1995-2005., P3C, beorpaa, 1997-2007.

VY nojearHUM ToIUHAMA OCMATPAaHOT MepUo/Ia, yuellhie OCTBApeHUX UHBECTUIIH]a
y nossonpuspeau All BojBoanHe y yKyIIHO OCTBap€HHM MHBECTHIHMjaMa Y TOJBOII-
puspenu PenyGnuke Cpbuje mpenasu 60%. Mehytum, oBaj mokaszaresb HCKazyje
BUJIHE TIPOMEHE KOje Y OBOM Clydajy OC/iMKaBajy HajBehe ocuuianuje uuje je Kpe-
tame o 42,75% no 68,26%. Hajsehu man yuemrha ocTBapeHMX WHBECTHIIHMjA Y
noseonpuBpenu All BojBoauHe y YKyIMHO OCTBAPCHUM HHBECTHIMjaMa y TOJHOII-
puspenu P. Cpbouje 3a6enexen je 2005. y ogHocy Ha 2004. roguny (ca 54,25% Ha
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42,75% onmnocHo 3a 11,5%), nok je HajBehu pact 3abenexen 2001. y omHOCy Ha
2000. ronuny (ca 58,08% Ha 68,26% omHocHO 3a 10,18%).

Ha ocHOBY rope nmpuka3aHuX pelaTUBHHX BPEAHOCTH KOje c€ OJHOCE Ha BHIIETO-
JIMIIBA KpeTama YKYITHO OCTBApEHUX WHBECTHIIM]jA Y MOJHONPHUBpPEIH, Takohe ce
MOT'y MCKa3aTH MpOCeYHe TO/UIILE CTOIE pacTa 3a ofadpaHe TepuTopuje. Y ToM
KOHTEKCTY, JOIUIO € J0 MPOCeYHe TOAMIIHE CTONE pacTa ydyentha yKyITHO OCTBa-
PEHHX WHBECTHUIIMja Y TOJHONPUBPEAN Ha Toapydyjy ommtiae [lanueBo (2,49%),
Jyxno-6anatckor okpyra (-0,68%) u All Bojsoaune (-1,39%) y ykynHo ocTBape-
HUM HHBecTHIMjamMa PenyOnmke CpOuje y mennHn. AHanmn3a je Tokasana J1a jeIu-
Ho ommtrHA [laHdeBo Oemeku MO3UTHBHY CTOITY pacTta (3a0eIeKeH je pacT mocMa-
TpaHor nokasaresba ca 0,58% y 1995. ronunu, Ha 0,76% y 2005. roguHu, 0OJHOCHO
3a ckpomHux 0,18%), TOK Cy HEraTUBHE CTOIIE PacTa OCTBAapeHe y ocTania JBa Ciy-
gaja. CXOZHO TOMe, MOXKE Ce KOHCTAaTOBAaTH Ja IOJHOIPHBPEA, BPEIHOBAHA ca
MYNTH(YHKIIMOHAIHOT aclieKTa, Jiaje 3aBHJIaH JONPUHOC OApIKaBamby €KOHOMCKO-
couyjanHe curypHocTu rpahana y onmruau [lanueso.

VYuemhe NOJLONPHUBPETHUX HHBECTUIM]a Y YKYIIHO OCTBapeHHM YyiaramuMma Ha
noapyyjy omuruae [TaHueBo, JyxHo-0anarckor okpyra, AIl Bojsoaune u Peny6-
muke CpOuje y IeNuHY, IPUKa3aHo je y3 momMoh epaghuxora Koju Ciemu.

I'padukon 2. Yuemrhe mossonpuBpee® y yKyImHO OCTBapeHUM WHBECTHIIHjamMa™* *
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= PerryOmika Cpomja*** 5,70 4,81 2,82 2,43 3,07
= AIT BojBoanHa 16,09 14,01 7,95 6,85 7,22

JyxHO-6aHaTCKU OKpPYr 10,40 12,32 6,22 8,28 6,67
® Ommrruaa [aHyeBo 9,55 8,29 8,65 5,76 4,62
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* TloseoripuBpena, pubapcTBO, JIOB, LIyMapcTBO M BOJOIpPUBpEAa (HOBHjH CTaTUCTUYKU
TIperien).
** MHBecTHLM]je Y OCHOBHA CPEACTBA JIPYLITBEHOI CeKTOpa (KOju oOyxBara M 3aJpyKHH,
MEIIOBUTH U JIp>KaBHU OOJIMK CBOjUHE) Y TeKyhHM IieHaMa.
*** Hucy ooyxsahenn noganu 3a KocoBo u Metoxujy.
U3zBop: NuBectunuje Penyonuke Cpouje, 2001 -2005., P3C, beorpan, 2003-2007.
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Tokom mocmarpanor nepuona (2001-2005. roauna), yyemrhe MmoJbONPUBPEAHUX
MHBECTHUIIMja y YKYITHO OCTBapeHHUM HMHBeCTHLHMjama ommTHHEe IlaHdueBo omaio je
ca 9,55% na 4,62% (omHocHO 3a 4,93%). Hajsehu man oBor mokasarespa 3aderne-
el je 2004. y ognocy Ha 2003. roauny (ca 8,65% na 5,76% onnocHo 3a 2,89%),
JOK je pact 3abenexeH jemuno 2003. y omnocy Ha 2002. roauny (ca 8,29% Ha
8,65% omuocHo 3a cBera 0,36%).

VY JyxHo-0aHaTCKOM OKpyTy, oBO yuerihe Takohe Mmanudecrtyje ociuiaiuje u To y
(dopMH HEemTO H3paKEHUjUX TpOMeHa Koje ce kpehy y mHTepBany o 6,22% no
12,32%. Hajsehu mag yuemha ocTBapeHHX MHBECTHLMja Y TOJOIIPUBPENH Y YKYII-
HO OCTBapeHUM HHBECTHIMjaMa JykHO-OaHaTcKor okpyra 3abemexeHn je 2003. y
onHocy Ha 2002. roquny (ca 12,32% Ha 6,22% oanocHo 3a 6,10%), nok je Hajpehu
pacrt 3abenexxen 2002. y ognocy Ha 2001. ronuny (ca 10,40% na 12,32% ogHOCHO
3a 1,92%). Yuenihe ocTBapeHHX MHBECTHUIIHja Y MOJHONPHUBPEAN Yy YKYITHO OCTBa-
pernM uHBecTHnrjama AIl BojBonuHe, U3 ronuHe y rofuHy Oelle)kd KOHCTaHTaH
nan koju je Hajuzpaxkenuju 2003. y omHocy Ha 2002. roguny (ca 14,01% na
7,95%). Curyarnuja je ToTOBO MAeHTHYHA U y cirydajy P. CpOuje y nienunu, rae je
ydemihe MOJbONPUBPEIC Y YKYITHO OCTBAPEHUM HHBECTHLIMjaMa 3a0eNeKUII0 pacT
jeauno 2005. y onHocy Ha 2004. roguny (ca 2,43% na 3,07%).

2.2. Ouena ocmeapenux ungecmuyuja y nobonpuspeou

Y nuiby JaBama OLEHE O OCTBAPCHHUM MHBECTHUIMjaMa y TIOJbOIPUBPEIN OMIITHHE
[TanueBo, kopumrthenu cy cienehu mokasaTesbu:
- OCTBapeHe WHBECTHIIH]j€ y MOJHOMPUBPEAH MO0 AKTHBHOM ITOJHOTIPUBPETHIIKY;

- OCTBAapeHE WHBECTUIHMj€ Y MOJHONPHUBPENM MO jEAUHULM IOJHONPUBPEIHE
MOBPILUHE;

- OCTBapeHE MHBECTHLHjE Y MOJOIPUBPEIN MO jeAMHUIN 00panBe MOBPLIMHE;
- OCTBapeHE MHBECTHLHjE Y MOJbONPUBPEIN MO jEAUHUIN OPAHUYHE ITOBPLINHE;
- OCTBapeHE MHBECTHILIHU]jE MO jeAMHULH 3acejaHe TOBPIIMHE.

Pagu noOujama mTo pealHuje OleHE OCTBAPEHUX WHBECTUIM]A y TOJHOIPUBPEIH
Ha noapy4jy ommrtuHe [landyeBo, y napeonoj mabeau cy naTh mokaszaTesbu KOjH ce
OJTHOCE KaKO Ha PETHOHAITHY, TAKO M Ha HannoHaIHU HUBO (y 2005. roqunm).

Pesynraru koju cy NmpuKasaHu y npedxooxoj mabeau ynyhyjy Ha KOHCTaTalMjy Ja
j€ Y CBUM NOCMaTpaHUM Cily4ajeBUMa HajBeha BPEHOCT MOCTUTHYTA KOJI OCTBape-
HHUX MOJHONPHUBPEIHNX MHBECTHIIM]a IO AKTUBHOM IMOJHOTIPUBPEIHUKY, JIOK j& Haj-
Mama BPETHOCT MOOWjeHa KOJ OCTBAPEHUX TOJHONPHBPEIHUX WHBECTHUITHjA II0
JEIMHMIIM TIOJHOIPUBPEIHE OBPIIKMHE, ¥ TO Y clieaeheM OHOCY:
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Tabena 3. Onena ocTBapeHUX HHBECTUIM]a™ y OJbONpUBpean™*

Tepuropuja

Jenununa
Mepe Pemy6muka | AIT BojBo-
CpOuja*** JIMHA

JyxHo-
Oanarcku | ITanueBo
OKpyT

IToka3aTern

OcTBapeHe HHBECTHLIH]E
y TIOJBOTIPUBPE/IH 10
AKTUBHOM I10JbOIPUBpPE-
IlHl/IKy****

OcTBapeHe HHBECTHLIH]E
Y NOJBOIPUBPEAH 10
JjeNUHULIK MOJHOIPHBPE-
JIHE MOBPILIHHE
OcTBapeHe HHBECTHULIN]E
Y MOJBOTIPUBPEIH IO
jenwHAIN 00paarBe
MOBPILIUHE

OcTBapeHe WHBECTHUIIH]E
Y MOJbONPHBPE/IH TIO JHHAp 1.515,43| 136559 621,22 649,89
JEAMHHLIU OpaHUYHE
MOBPILIUHE

JTUHAP 9.349,13| 26.016,88| 14.526,25| 42.655,21

JUHAp 985,07 1.207,23 544,76 605,33

JIMHAD 1.189,47 1.310,02 596,63 636,87

* JHBecTUllMje Y OCHOBHA CpEJICTBA JPYIITBEHOr cekTopa (Koju oOyxBara W 3a[pyiKHH,
MEIIIOBUTH U JIP)KaBHH OOJIMK CBOjHHE) Y TeKyhHUM IlcHaMa.

** TlosponpuBpena, pubapcTBO, JOB, MIYMapCTBO W BOAONpPUBpena (HOBUjU CTATHCTHUUKU

nperien).

*** Hucy o0yxsahenn nomanu 3a KocoBo n Meroxujy.

*A%% Y 2002. roguHU.

W3Bop: UnBectumuje Perrybmmke Cpouje, 2001 -2005., P3C, Beorpax, 2003-2007.

Onmrrune y Cpouju 2006, PC P3C, Beorpan, 2007.

- Pemy6muxa Cpowuja (9,49:1,00);

- All BojBomuna (21,55:1,00);

- JyxHo-6aHatcku okpyr (26,67:1,00);
- Ommrruna [MangeBo(70,47:1,00).

CxoaHO 01a0paHUM MoKa3aTe/bMa U JOOUjEHUM OJHOCHMA WHBECTUIIMOHHX yIia-
rama y MoJbONPHUBPEIN, MOXKE Ce TIPUMETUTH Jia Cy HajBeha MHBECTHIIMOHA yIara-
Ba 10 aKTHBHOM TMOJHONPUBPEAHUKY Y ommTHHU [lanyeBo. OBo camo moTBphyje
YHELCHUILY Ja je yuelnhie aKTUBHOT MOJbOIPUBPEIHOT Y YKYITHO aKTHBHOM CTaHOB-
HUINTBY HajHWKe y ommtuHU [lanueBo (5,95%), y omHOCy Ha ocTane mocMmarpaHe
TepuTopujanHe jeaunune (JyxxHo-Oanatckm okpyr—13,42%; AIl BojBoguna—
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13,75% wu P. Cpb6uja—15,57%). [lopen Tora, oBO MoOxe OMTH M TIOKa3aTesb aa
NoJHOTIpHUBpea OMnTHHE [[aHYeBO MMa Mamy 3aBHCHOCT O] JbYJICKHX pecypca,
OJIHOCHO Ja Ttoceayje 00Jby TeXHHYKY ONMPEMJbEHOCTH M JIa j€ Ha BUIIEM HHBOY
TEXHOJIOIIKOT pa3Boja y OJTHOCY Ha JApyTre MocMaTpaHe TEPUTOPHUjATHE jeIHHHMIIC.

3ak/pyyak

VY npouecy npunpyxuBama EBporickoj yHuju, MHOTa Tipeay3eha y CpOuju u najse
MMajy HEeTOBOJbHE MOCTIOBHE TIeppopMaHce: onagame TPKHUIITHOT yuemnha 1 peHTa-
Omnutera; moBehame 3a1yKEHOCTH; HEaJIeKBaTHO MHBECTHpame W noBehan oOum
IMBEpCU(PUKOBAHUX TTOCIOBHHX IOIyXBaTa Ha padyH IpHMapHoOr mocna. CXomaHo
ToMe, ynarama y pomaha mpenyseha nmajy BUCOK pH3MK KOju oHemoryhaBa Behu
JOTOK CTPAaHOT KalMTasla, a CaMUM THUM W JAWHAMHUYHHjE MHBECTUpame. theroBum
cMamemeM, moBehara O ce aTpakTUBHOCT yJiarama, ITo OW y 3HATHOj MEPH TIpHU-
BYKJIO jaomalie M cTpaHe MHBECTHTOPE KOjU BPEAHY]Y Pa3IMYMTe KOMOWHAIIH]e
pU3HUKa U IpUHOCA.

CyMapHO TJIeIaHo, y OCMaTpaHOM BHUIeroauImeM mepuoay (1995-2005. roau-
Ha), TepuTopHjy ommruHe [laHueBo, kao M yuTaB JyKHO-OaHATCKU OKPYT, Kapak-
TEPHUIIYy HETTOBOJbHA EKOHOMCKA KpeTara, OJIMYeHa ClIa0UM U HEeJOBOJbHUM HHBEC-
TUIUOHUM aKTHBHOCTHMA, TIp€ CBeTa, 300T XpOHUYHOT HEJ0CTAaTKa (MHAHCH)CKUX
cpelncraBa HEONMXOAHHUX 3a (DMHAHCHpame MOTPeOHMX HMHBecTHIMja. OBakBa TEH-
JICHIIMja, MejyTHUM, HUje KapaKTEpUCTHUYHA caMo 3a ommtuHy [laHueBo u JyxHO-
0aHaTCKU OKPYT, Beh 1 3a eJOKyITHY CPICKY MPUBPELY U IPYIITBO, a IITO je Toc-
JeAWIa TO3HATe €KOHOMCKE W TOJUTHYKE CHTYyalldje Kpo3 Kojy je PermyOmmka
CpOuja niporiia y nocieamux 15-ak roauHa.

Bynyhu na je 3emspa nyro BpemeHa Omiia y €KOHOMCKO] ONOKanu, HHje OWIIO HH
KPEIUTHUX CpEICTaBa M3 CIIOJBHUX H3BOpa, HUTH APYIHX W3BOpa (PMHAHCUpama,
OCHM M3BECHUX CpEIICTaBa HAMCHECHHX 3a COLMWjaIHY H, JOHEKIE, EKOHOMCKY
nomoh. ¥V TakBoj cuTyalMju Cy je[Ba 0JIBOjeHA MJIM MPUKYIJbEHA CPEACTBA MPHUB-
penHuX cyOjexkara WM JIOKaJIHe CaMOyIpaBe, Mopasia OMTH HaMEH-CHA 32 HHBECTHU-
IIOHA yJlarama y OAp)KaBame (QyHKIMOHUCAkba IPOU3BOIKE MM YCIY)KHUX Jefia-
THOCTH Ha mnocrojefieM HHBOY (TaMo Te ce U TO MOrJyo). MeljyTum, MHOTH TIpUB-
penHH cyOjeKTH Cy y OBOM Iepuony, 300r HEIOCTAaTKa CpeAcTaBa MM TPXKUINTA,
00yCTaBUJIN CBOjY aKTHBHOCT WJIH C€ YTaCHIIH.

VY HapeaHoMm mepuoay, Tpeba ykazaTh Ha MOTYhHOCTH W MOTpede ycMepaBamba
HOBUYAaHUX TOKOBA 332 HHBECTHPAE, HE CaMO Y MOJBONIPUBpEY, Beh Yy CBe OHE MpH-
Bpe/IHE TpaHe Koje MOTy OMTH Ol BEHMKOT 3Hayuaja 3a eKOHOMCKH pacT Ha MOJpYyYjy
ormmtrHe [TaHueBo. OBO je joIm jeaH amel Ha CBe CTPYKType Koje uMajy MOTyhHO-
CTH W JISTUTUMUTET Jla NpPYy>Ke HEONMXOJHY MaTepujaaHy MOIPIIKY (TOACTULIAjH,
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CY6BGHLII/Ij€, KPECOAUTHE OJIAKINHIEC U I[p) Kako Ou ce YOOTIIYHHWJIA TTAJIETA yJlarama,
CXOAHO KOMITapaTUBHUM NMPECAHOCTUMA TepI/ITOpI/IjC.
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INVESTMENTS AS AN ECONOMIC DEVELOPMENT FACTOR
IN MUNICIPALITY OF PANCEVO

Jonel Subié¢', Branko Mihailovi¢', Zorica Vasiljevi¢®

! Institute of Agricultural Economics, Belgrade
? Faculty of Agriculture, Belgrade

Abstract

Serbia is in the central phase of transition, which should represent a radical turno-
ver as well as real turning point in future development of domestic economy as
well as economic actors. In the process of EU accession, it is expected putting into
force numerous reform legislation, and for investors the most important are laws
concerning land and construction, regulations in the area of industrial and techno-
logical parks, as well as agricultural and rural development.

Size of market, macroeconomic stability, operating costs, human resources, geo-
graphic position and investment infrastructure represent the most important factors
among which makes municipality of Pancevo as a very attractive location for busi-
ness in this part of Southeast Europe. Besides, municipality of Pancevo offers to all
investors relatively good selling potential for great number of industrial and agri-
cultural products, both at the world and domestic market, which comes from duty-
free approach toward the markets of EU, USA, Russia and Southeast Europe, of
almost one billion people.

In the first part of the paper it is given an analysis of the recent investments both on
regional and national level. In accordance with that, the research included long-
term investment trend in economy of Pan¢evo municipality as well as characteris-
tics of investment processes in economy of South-Banat Region, AP Vojvodina as
well as Republic of Serbia.

In the second part of the paper, it is given a wider review of investments as a factor
of agricultural development in municipality of Panc¢evo, South-Banat Region, AP
Vojvodina as well as entire Republic of Serbia.

Key words: investments, development, agriculture, municipality of Pancevo.
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