O6pakake npBOor 3aMjeHukKa
BUCOKOT npencTaBHUKA "
cynepsu3opa 3a bpuyko, Paduja
[peropMjaHa, Ha KOHdepeHuuju
O yna3HUM ynaramuma

5

y opraHu3aumnjun CaBjeta CTpaHux uHBecTtutopa y bocHu wu
XepuerosuHu,

24. anpun 2007. roguHe

MHBecTuUM]je 3HayYe nocao

lame n rocnopo,

BeoMa MM je pgparo wto npucycTByjeM faHawweM CKyny, rgje cy ce
oKynunu soaehn KpeaTopu MNOAUTUKE M KbYYHWU CTPaAHU MHBECTUTOPWU.
CBM CMO MW aHraxoBaHuM y MCTOM nogyxBaTy — a TO je pga ybpusramo
CBjexy [o3y KanutTana M CTPydyHOr 3Hawa y 6OocCaHcKoxepueroBauky
npuepeny, OOK je KOHa4YHW uup TUX Hanopa fga Cce CTBOpEe HOBa
pafHa MjecTa W MOQUIrHEe XWMBOTHW CTaHOapng.

OcurypaBawe ofrosapajyhux 3anmxa KUCUMKa je MNpBUM Npenycnos 3a
oyyBamwe 3[apaBfa HbyACKoOr Tujena — 6e3 KUCMKa HeMa XuMBoTa. A CBMU
MW Yy O0OBOJj npocTtopujm CMO CBjecCHM pa noTtpara bocHe wu
XepuerosuHe 3a 3afgoBojbaBajyhMM MNPUIIMBOM [OUPEKTHUX CTPaHUX
ynarana HMje CaMO HeKa XBaflleBpujeoHa Texwa; OHa npegcTasiba
MHOIF0O, MHOro BMWWe; TO je noTpara 3a 3ajuMxaMa KuceoHuka 6e3
Kojux ke npuBpepa, a ca HOM U CBaka MOryhHoCT 3a CTBapawe
HOBUX pafHUX MjecTa M Noau3awe XUBOTHOIN CTaHpoappa, YCaxXHYyTu w
yMpujeTu.

Nako cBM y4dyecHUUM pOaHawwe KOHpepeHuuje pa3ymmjy oBo, He Tpeba


https://www.ohr.int/%d0%be%d0%b1%d1%80%d0%b0%d1%9b%d0%b0%d1%9a%d0%b5-%d0%bf%d1%80%d0%b2%d0%be%d0%b3-%d0%b7%d0%b0%d0%bc%d1%98%d0%b5%d0%bd%d0%b8%d0%ba%d0%b0-%d0%b2%d0%b8%d1%81%d0%be%d0%ba%d0%be%d0%b3-%d0%bf%d1%80%d0%b5-7/
https://www.ohr.int/%d0%be%d0%b1%d1%80%d0%b0%d1%9b%d0%b0%d1%9a%d0%b5-%d0%bf%d1%80%d0%b2%d0%be%d0%b3-%d0%b7%d0%b0%d0%bc%d1%98%d0%b5%d0%bd%d0%b8%d0%ba%d0%b0-%d0%b2%d0%b8%d1%81%d0%be%d0%ba%d0%be%d0%b3-%d0%bf%d1%80%d0%b5-7/
https://www.ohr.int/%d0%be%d0%b1%d1%80%d0%b0%d1%9b%d0%b0%d1%9a%d0%b5-%d0%bf%d1%80%d0%b2%d0%be%d0%b3-%d0%b7%d0%b0%d0%bc%d1%98%d0%b5%d0%bd%d0%b8%d0%ba%d0%b0-%d0%b2%d0%b8%d1%81%d0%be%d0%ba%d0%be%d0%b3-%d0%bf%d1%80%d0%b5-7/
https://www.ohr.int/%d0%be%d0%b1%d1%80%d0%b0%d1%9b%d0%b0%d1%9a%d0%b5-%d0%bf%d1%80%d0%b2%d0%be%d0%b3-%d0%b7%d0%b0%d0%bc%d1%98%d0%b5%d0%bd%d0%b8%d0%ba%d0%b0-%d0%b2%d0%b8%d1%81%d0%be%d0%ba%d0%be%d0%b3-%d0%bf%d1%80%d0%b5-7/
https://www.ohr.int/%d0%be%d0%b1%d1%80%d0%b0%d1%9b%d0%b0%d1%9a%d0%b5-%d0%bf%d1%80%d0%b2%d0%be%d0%b3-%d0%b7%d0%b0%d0%bc%d1%98%d0%b5%d0%bd%d0%b8%d0%ba%d0%b0-%d0%b2%d0%b8%d1%81%d0%be%d0%ba%d0%be%d0%b3-%d0%bf%d1%80%d0%b5-7/

fa cxBaTaMO 3[paBO 3a FOTOBO fa je OBa jeOHOCTaBHa jeAHayuMHa —
0a WHBeCTWUM]je 3Haye nocao — OOBOMBHO CcxBaheHa M BaH oBe
npocrtopuje.

Huje.

Kao n y gpyrmMm 3empaMa Yy TpaH3uuumju, notpebHo je Hajnpuje
yupTtatu CTPMy KPUBYJSY Yy4dewa MNPUMje Hero wrto KpeaTopu NONUTUKE,
bupokpaTte, npunagHUUM CUHOMKaATa W ONWTa JaBHOCT MNpecTaHy
nocMaTpaTuM CTpPaHO BJIACHUWTBO C HenoBjepeweM U TMOYHY ra
nocMatpaTn ca KpeaTUBHUM WU MOBjEPHUBUM EHTY3U]ja3MOM.

Y BOCHM n XepueroBuHMW joOwW YBMUjeK HUCMO 3aBpWUIM Ty KPUBYIBY
yyewa, HU mnsbnusa, u CaBjeT CTpaHUX MHBECTUTOPA MMa OYUTJIefHY
ynory y yHanpehewy 6omer pa3ymMumjeBawa O TOME KaKO (YHKLWOHWUIIY
CTpaHa ynaramwa.

WHBecTunumje 3Haye nocao. To je nopyka Koja Mopa ponpujetm fo
cBux. [lo capga ce TO HMUje pecwuno, WTO je Y4YMHMUNIO 3apaTak Koju
CTOjn npen CTpPaHUM MHBEeCTUTOpPMMA Yy BOCHM M XepueroBWHU MHOTO
TeXMM Hero wto 6u mHave 6uo.

OHO WTO OoOOaTHO OTexaBa NpuBlavyewe KanuTana M CTBapawe pagHux
MjecTa je NOC/IOBHO OKpyXewe Koje, 3anpaso, oaBpaha uHBecTuuunje
M YyHUWTaBaA WAHCe 3a OTBapawe pafgHuUX MjecTa.

N ospoje, noHoBo, CaBjeT CTpaHUX MHBECTUTOpPaA MMa OYUrnAegHy wu,
pekao 6ux, Kiy4dHy ynory y nobupawy KOO OpraHa BnacTu, Kako
jaBHO, TakKo M NPUBATHO, 3a YyBOhewe CUCTEMCKUX MNpoMjeHa Koje he
e/IMMMHUCATN HeKe Of Hajropux nponuca M rnpakcu Koje cnpeyvasajy
pa3Boj 6Bu3Huca.

HepaBHo cy Mm ce obpaTuna gBa BefMKa CTpaHa WMHBeCcTUTOpa Yy
Oepepaumijn, KOju Cy Hauwnm Ha OrpoMHe noTewkohe y HacTojawuMma
na pobujy notpebHe KonuuuHe pOpBHe rpahe 3a wUXOBE MNPOU3BOLHE
Kanauutete y 0BOj 3eMmpu. JefaH 0O BUX je 4YakK No4yeo YBO3UTU
Tpynue M3 XpBaTCKe — M TO ce pewaBa Yy bocHuM un XepueroswuHwu,
Koja je Benuknm M3BO3HUK OpBHE rpahe.



YMjecTo wucCKopuwTaBawa OrpaHUMYEHUX EKOHOMCKMUX MNPegHOCTU U
ycnocTtas/awa KOHKYpPeTHOr MNpOM3BOOHOI CeKTopa, Capawwa npakca
oTexaBa Yynarawa Yy OBOj 3eMmuM. TakBa cuTyauumja, jJjacHo,
3axTujesa nNpoMjeHy nonumtuke — a CaBjeT CTpaHMX MHBeCTUTOpa je
onTuUManHo y HajbomeM nonoxajy pa nNOMOrHe nosauMTMYyapuMa pa
yCBOje MoSIMTUKY KU nponuce Kojuma he novyetu ykumpgatm noctojehe
aHOManuje u npenpeke.

YHanpehewe nNOCNOBHOr OKpyXewa Mopa OMTM NPBU EKOHOMCKMY
NPUOPUTET OpraHa BSlACTU, a KbYYHU €NIeMEeHTU YHyTap Tora cy
3aBpuwetak pedopMe cCUCTEMa [OUPEKTHOr oOnope3uBawka, PpPagHUX
OflHOCA, Te pecTpyKkTypupawa npepy3eha.

[oHowewe 3akoHa o HauuoHanHoM ¢uckanHoM Bujehy, Ha npumjep,
npepcTaska OrpoMaH Hanpepak y ocurypawky ¢uckanHe KoopauHauuje
M MaKpPOEKOHOMCKe CcTabunHocTM — M NnoMaxe fa ce CTBOPU OUCKaNHU
npocTop 3a pedopMy OMPEKTHUX nope3a, pedopMy nponuca O papy wu
opyre pe¢opMe. To he, 3ay3BpaT, nosBehaTu NPUBJIAYHOCT OBe 3eMbe
Kao pecTuHauuje 3a uHBecTuuuje.

MocnosHu nyaun y buX nopgpxaBajy OOHOwWewe OpPXaBHOr 3aKOHa O
obnuraynoHuUM ofHoCMMa W ycnocTaB/ake LEHTpasHOr CcucTeMa 3a
cynepsu3njy Hap 6aHkaMa. Pujedy je o pmBuje obnactu y Kojuma cy
CTPaHW WHBECTUTOPU MNPUPOLHO 3aMHTEepecOoBaHW fOa MOACTakKHYy oOpraHe
Bnactu pga pjenyjy. W3Mehy octanor, 3akoH 0 o06AMraumoHum
ogHocuMa 6u nosehao NpaBHY CUTYPHOCT U NpPeaBUABUMBOCT MOCIOBHUX
TOKOBa Y YrOBOPHUM OfHOCKUMA.

Kao wto caM Beh CnNoMeHyo — a TO je 3aucTa MaHTpa KOJjy 4YoBjek
HEe MOXe OO0BOJ/JHO YeCTO MOHOBUTUM — aprymMeHT KojumMm ce nobujajy
CBW [OpYyruM aprymMeHtTu jecTe Taj [Oa WHBecCcTuuM]je 3Haye pafHa
MjecTa. 3akKoHCKa nobonwawa y nNocnoBHOj Kaumm nomohu he pa ce
NPUBYKY MHBECTUUM]e KOoje he pe3ynTtupaTu HOBMM pafiHUM MjecTuma.
N TO je wWMXOBO OCHOBHO ONpaBOane.

Y ToM cMucny ckpeHyo 6ux Bawy naxwy Ha KoOHdPepeHuunjy kKojy he
OXP opraHm3oBaTuM MNOYEeTKOM jyHa, Ha Kojoj heMo, HagpaMO ce, Ha
jenHoM MjecTy OKYynuTu KpeaTope TnMOJNTUKE U npeacTaBHUKeE



pagHMKa, nocnogaBaua M OPYrux 3auMHTepecoBaHUMX CTpaHa, Kako 6wu
ce NOCTUrao KOHCEH3YyC O KhYYHUM €EKOHOMCKMM pedopMaMa, a
€KOHOMCKa nNuTawa CTaBuna TaMo raje npunapgajy — y cpue
nonutuyke pebarte.

Mucnum pa he GMTU KOPUCHO Oa ce fgaHac oBaje no3abaBuMO NUTaweM
oujanora. 3a TaHro je notpebHo OBOoje — a jow yBMjeK Ce He Moxe
pehn Oa KIHYYHW MapTHepM Yy TaHry CTpaHUX uHBecTuumja y buX
yCKNnaheHo nsiewy Ha nJecHoOM nogujy.

CaBjeT CTpaHuMX MHBECTUTOpa, KOje je penatuBHO HOBO TuUjeno, jou
YBU]jEK KOHCONWAOYje CBOje 4YNaHCTBO Kako 6M MOrno cnyxutum Kao
apTUKYNMCaH, CuUrypaH rjac 3a 3ajefHuuy CTpaHuxX ynarada y
ujenuHun. To je nonyT NuTawa KO je cTapuju, KoOkKow unm jaje.
Heka npepy3eha Buwe Bosle ocTaTu MO CTpaHU CBe [OO0K Ce He yBjepe
na he CaBjetr 6utnm epukacaH — anu CaBjeT He Moxe BMTU MOTNYHO
epukacaH cBe OokK Ta npepy3eha byay no ctpaHu. Ctora Oux xenuo
0a WCKOPUCTMM OBY MPUAMKY [a MNO30BEM BeNINKe CTpaHe ynarade
KOju ce jow yBujek Hucy npuapyxunu CasjeTy pa ce ofnyye Ha Taj
Kopak. 3ajegHuua CTpaHUX ynaraya uMMa 3ajefHUYKM WHTepecCc fAa
nobupa 3a noboswawa y nocnosHoj knumm BbuX, a CaBjeT cCTpaHux
MHBECTUTOpa je norudaH m3bop MHCTUTYUMje Kpo3 Kojy To Tpeba
pagnTw.

NcToBpeMeHo 6UX nogcjeTuo opraHe Bractu buX pga noTeHuumjanHu
CTpaHW ynarayu ceBojy poMahy 3apahy papge npuje Hero wTo AOHecy
OONIYKY O TOMe rpje he ynoxXxuTm CBOJ HOBauy — a MpPBM Ca KOjwuMma
pa3rosapajy Kapga oujewyjy npegHoCTM M MaHe pecTUHauuje 3a
CBOje MHBecTUuuje jecy hyaum Kojy Cy CBOJj HOBaL, Beh YJIOXUIN Y
Ty pectuHauumjy. CTpaHu ynaraum y BocHM u XepueroBuHu wupuhe
BWjeCTU O WHBECTULUMOHOM MNOTeHuMjany oBe 3eMhbe — a OH je
orpoMaH — e¢ukacHuje op 6uno kora ppyror. CaBjeT cCTpaHuUX
MHBECTUTOpPa, 3aTo, MOXe WM3y3eTHO eduKaCHO MoppxaTm nocao Kojwu
Beh paouM AreHuumja 3a YyHanpehewe cCTpaHuUX MHBecTuumja. To je
TUjeno ca KOjuUM opraHu BNacTM MOry MMaTu KOPWUCHY capagmwy.

TpEeHYTHU HUBO OMPEKTHUX CTPaHUX ynarawa y buX je HeposombaH —
M, Kao nocikepuua Tora, y NpuBpenM cCe He OTBapa AOBOMHO pafHUX



MjecTa. Kapa 6bu ce ykKnoHune pamne npenpeke Koje cnpevyasBajy
MHBECTUUM]je W KOMMNJMKOBaHe agMMHUCTpaTuBHE rnpouenype, oOBa
cuTyaunmja 6bu ce Morna npomMumjeHutn. HapaM ce pa he paHawwa
KoHpepeHumnja — n pamn pap CaBjeTa CTpaHux uHBecTtutopa y buX —
noMohn pa oBaj npouec KpeHe pane.

XBana.



