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Cazxkertak

Osaj pao ucnumyje y Kojoj mepu ce exonomuje 3anaonoe
banxana nacmoje cyouumu ca npooremuma y oonacmu
00pIHCUBOR PA360Ja, KPO3 AHANU3Y TUXOBUX NOTUMUKA
U NPUCMYNA Y NOCMU3ARY eKOHOMCKUX, OPYULNBEHUX
u exonowkux yumesa. Cnposolerve 00pacusoe
EeKOHOMCKO2 Pa360ja 3aXme8a CUHEPSU]y eKOHOMCKO2
pacma u paszseoja, npahenoz 3aumumom HCusomHe
cpeoure. Ucmpasicusarbe obyxeama npezied 21a8HUX
UHBECMUYUOHUX CIMpame2uja u npuopumema Koje cy
06e Oparcase cnposeie y NOCIeOnUx 0ecemarx 200UHa,
y3umajvhu y 063up cneyughuune HayuoHaHe KOHmexcme,
UHCMUMYYUOHATHe Kanayumeme u Meljynapooue obasese.
Pao ucnumyje cmenen yckaahenocmu npaxcu ynaearsa ca
Humesuma ooparcusoe pazeoja deghpunucanum o0 cmpaue
Yjeoursenux nayuja oonocuo y oxeupy Aeende 2030, xao
u ycxknaheHocm ca nonumukama enepeemexke mpan3uyuje
u 3awmume dcusomue cpeourne Esponcke yHuje.
Peszynmamu noxasyjy paznuxe meljy 08um eKoHOMUjama y
noaiedy oKyca rUxosux uHeecmuyuja, ai u oopehene
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3ajeOHUYKe U3A308€ KAO UMO CY 02PAHUYEHU PeCyPCU U
Maxpoexonomcka Hecmaouanocm. Pad saxmyuyje oa, uaxo
nOCMoju Hanpeoax, HeONX00Hd je 0yO./ba unmezpayuja
00PIHCUBUX NPAKCU Y HAYUOHATHE CIpamezuje Kako Ou ce
nocmuenu 0y20pouHU pazeojuu yuvesu. Beha cnpemnocm
61a0a Opoicasa Kpo3 eeha ynazarea y pasiuyume npojexme
3ACHOBAHE HA NPUHYUNUMA 00PIICUBOS PA360ja Kpeupa
u pazsojne wiance 3a opacase 3anaonoe banxana wmo
NOCIeOUUHO MOANCEe NOOCMAKHYMU ToUX08 0OPIAHCUBU
COYUO-EKOHOMCKU PA3BO)].

Kibyune peun: 3anaonu banxan, o0pacusu pazeoj,
Esponcka ynuja, 3auwumuma sxcusomue cpeoune.

YBOJ

VYnarama y Oip>)KMBH Pa3Boj NPEACTaBIba]y jeaH 0/ HajBXKHUJUX
r7I00aTHUX IPUOPUTETA, C 003UPOM Ha pacTyhe eKOHOMCKE, COIHjaTHE
U ekoJonrke nzazose. CaBpeMeHU TEOPHjCKU MPHUCTYIH HarJalaBajy
noTpedy 3a HHTETPUCAHUM MPHUCTYIIOM KOjU 00jeANIbyje EKOHOMCKH
pacr, ColMjaTHy YKJbYYEHOCT U 3aIITHTY KHUBOTHE CPEIMHE KaKO OU
ce o0e30eamma myropoyna oap:;kuBoct (Sachs 2015; Raworth 2017). ¥V
TOM KOHTEKCTY, IpxaBe 3amaaHor bankana, koje ce Haiase y mporecy
€KOHOMCKE U TIOJTUTHYKE TPAH3UIINje, TIPEACTABIbA]y CIeHU(pUIaH puMep
peruoHa rje ce n3a30BH OIPXKUBOT pa3Boja nperuhy ca norpedbama 3a
CTPYKTYPHUM pedopMama U UCIyHaBambeM MelyHapoaHuX oOaBe3a
(World Bank Group [WB] 2020). UctpakuBama yka3yjy Jia cy ylarama
y obnacTu eHepreTcke e(pUKacCHOCTH, OOHOBJLUBUX M3BOpA CHEPTH]jE
U WHKJIY3UBHUX JPYIITBCHUX IIPOrpaMa KJby4YHE 3a IIPEBa3UIIAKCHE
Pa3BOJHUX AUCIIPOIIOPIHja U MPUOJIMIKABAKE PETHOHA [IMJbEBUMA
nepunucanum y Arerau 2030 (United Nations Conference on Trade and
Development [UNCTAD] 2023; European Commission [EC] 2022). nak,
OrpaHUYCHU PECYPCHU, HCAOCTATAK MHCTUTYIIUOHAJIHUX KallallUTETa U
MOJIMTUYKA HECTAOMIIHOCT U JlaJbe MPEJCTaB/bajy 3HAYajHE MperpeKe
3a HCNybhehe 0BHUX IuIbeBa (Zhan and Santos-Paulino, 2021). OBaj pax
aHaJU3upa y K0joj MepH JIp>KaBe PErHOHa yIIaxy y OAPKUBU Pa3Boj,
nocMmaTpajyhu HCTOBPEMEHO HUXOBY yCKJIal)eHOCT ca rio0allHuM |
pErHoHATHUM CTaHAapauMa u MoryhHocTH 3a yHanpeheme pa3BojHIX
cTpareruja.
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Pan ce pokycupa Ha aHaM3y PUHAHCHpPaa OAPKUBOT Pa3Boja
y apkaBama 3anagHor bankaHa, ca mOCEOHMM OCBPTOM Ha HUXOBY
ycarnameHnoct ca L{usseBrmMa oapKuBOr pa3Boja YjenumbeHnX Halnja u
nonutukama EBporicke yHUje. 3Ha4aj HCTPaKMBamba JIEKH Y YHHCHUIHI
Jla OBE JIpKaBe UCTOBPEMEHO HACTOje J1a yOp3ajy eKOHOMCKH pa3Boj U
MOCTHTHY OPKHUBOCT, IITO 3aXTeBa ehUKACHO KOpUITheme pacronoKMBUX
pecypca 1 IpUMEHY MHOBaTUBHUX cTpaTeruja. OCHOBHU IIMJb paja je
Jla IPOLICHH eeKTe ylarama y Ofp>KHBH Pa3B0j HA EKOHOMCKH pacT,
COLIMjaTHY MHKJIY3H]y M €KOJIOIIKY OAPKHBOCT y ApKaBama 3amaHor
Bankana. KonkpeTHO, HACTOjU ce CIIPOBECTH aHaIM3a 00MMa M BPCTa
ylarama y KJbyYHUM CEKTOpHUMa Kpo3 HICHTH(OUKALN]Y 3ajeAHHYKIX
n3azoBa. OBO HCTpaKMBamke, KBAJTUTATUBHO 1O MPUPOJH, 3aCHUBA CE
Ha KOMIapaTHBHO] U ACCKPUITHBHO] aHATN3H, KopucTehu monarke us3
CEeKYHJIapHHUX M3BOpa, YKIbyuyjyhu u3Bemraje YH, CBercke Oanke u
EBporicke yHuje. AHATM3UPAHH CY U CTATHCTHYKH TTOAAIM M HAIMOHATTHE
CTpaTeruje Ap>kaBa peruoHa.

Hakon yBona, y neny paaa nocseheHOM TEOpHjCKUM OKBHDY,
AHAJIN3UPAjy C€ OCHOBHH KOHIEIITH OZIPKHBOT Pa3Boja, 3aTHM CE UCITUTY]e
yJora Ap>KaBHUX MHCTUTYIHja W jaBHUX (pMHAHCH]ja y MOCTHU3AY
OZIPKUBOCTH Y TEOPHUjH ¥ EMITUPUJCKUM CTyAHjaMa, Kao U perHOHaTHA
cneuudununoct 3anagHor bankana. Tpehu neo paga npyxa 1yOUHCKY
aHaJU3y TPEHYTHOT CTama y Jp’KaBaMa peruoHa, Kpo3 pa3Marpame
€KOHOMCKHX MHAMKATOpa, CEKTOpa KOjU MpPUBJIaYe HOBA yllarama H
M3a30Ba ca KojuMa ce oBe JipJkaBe cyouaBajy. [loceOHa nakma mocsehena
je mpotieHu eekaTa yarama Ha eKOHOMCKH pacT, COLUjaIHy YKIbYYEHOCT
W 3aIITUTY XUBOTHE CpeAuHe. 3aKkjbyyak CyMHpa KJbydHE Hajase,
yKa3yje Ha 3ajellHHYKe M3a30Be U MOTYNHOCTH, U Mpy’Ka Mpenopyke
3a yHanpeheme NoNUTHKA U pakcH GUHAHCHpamwa, ucThuyhn 3Hauaj
ny0Jbe MHTErpalfje OAPKUBUX MTPAKCH Y HAI[OHAIIHE CTpaTerHje pa3Boja.

TEOPUJCKHU OKBUP

Hpyry nonosuHy 20. Beka KapaKTepHIle pa3Boj HOBUX PETHOHATHIX
Y r100aTHUX W3a30Ba. 32 BEhuHY BUX peliekha U 1ajbe He MOCTOje WU
MaK HeJ0CTaje OBOJFHO BOJhE 32 IUXOBUM pelllaBambeM. Exoomku
npo0seMu U MOryhHOCTH 32 OJIpKUBUM (DYyHKITHOHHCAHEM CBETA 3apajl
OTICTaHKa BPCTA jeJIHH Cy OJ] CABpEMEHHX H3a30Ba. Y caja Beh yyBeHOM
u3BemTajy wianoBa Pumckor kiny06a (The Club of Rome) u3 rogune 1972,
nont Ha3uBoM [ 'panutie pacta (The Limits to Growth), yka3aHo je Kpo3
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3aKJby4Ke Ha pH3UKE O]l TPEHI0Ba pa3Boja u kopuirhemwa pecypca. Kako
Cy TaJia UCTaKJIH ayTOPH, Y HAPESIHHUM JICIICHHjaMa OAPKUBOCT he OuTH
HapylIeHa JocThu3ameM rpanuna pacra (Meadows et al. 1972). Ucte
roJuHe yclien cBe Beher pacta ekoJaonkux npoodsiema y CTOKX0IMY je
OJIpKaH MPBU 3Ha4YajHUju aorahaj moa okpuibeM YjeAHmHEHUX Halluja
(United Nations), Koudepennuja o woBekoBoj cpenunu (United Nations
Conference on the Human Environment). OBaj norahaj cmarpa ce
NPEKPETHULIOM Y J1aJbeM OPTraHH30Bakby U pelIaBamy SKOJOMIKUX U ca
BHMa MOBE3aHuX mpolbiiemMa Ha riiobdanHoM HUBOY. TayHo 20 roxuHa
on Kongepenuuje y Crokxonmy, YjenumeHne Halldje OpraHu30Bae
cy Kondepennujy o uBoTHO] cpenuHu u pa3Bojy (United Nations
Conference on Environment and Development) y Puo ne YKauneupy.
Kongepenuuja je mmana BULICCTPYKH 3Ha4a] yCBajabeM Pa3IUYUTHX
JieKJiapanrja 1 KOHBeHIH]ja, a u3Mely ocranor u Arengae 21 (United
Nations Sustainable Development Agenda 21) koja je mpeactaBibaia
MJIaH 3a aKiujy y AoOMeHy oap:kuBor passoja (Green 2001, 390-391).
Haxko je Arennom 21 oapKuBU pa3Boj TOOHMO THUMEH3HU]y KOjOM Ce
NPaKTUYHO TOJICTHYE aKI[Hja, HEM30CTABHO j€ BPATUTH CE€ KOjy TOIUHY
yHa3aj taunuje y 1987. kazna je CBeTcKa KOMHCH]ja 32 )KUBOTHY CPEAUHY
u pa3Boj (World Commission on Environment and Development) ycBojuna
JTOKyMeHT 1ozl Ha3uBoM Hama 3ajennnyka Oyayhuoct (Our Common
Future) no3natuju u kao bpynatinanaus ussjemtaj (Brundtland Report).
OBuM u3BeIITajeM JIaTa je 1 IeUHHIIN]a OIP:KUBOT Pa3Boja IJie Ce Kaxe
Ja: ,,.JOBEYAHCTBO MMa CIIOCOOHOCT Jla YYMHH Pa3BOj OJPKHBUM KaKO
Ou ce ocurypa’o Ja 3a0BOJbH OTpede calalibocT 0e3 yrposkaBama
crocobHocTH Oyayhnx reHepanuja qa 3a10B0Jbe CBOjE CONICTBEHE MOTpebe”
(United Nations [UN] 1987). Hactauky, anu 1 KaCHUjeM pa3BoOjy OBOT
TEpPMHUHA CBEIOYMIIC Cy HayuHe u cTpy4He aedare. [ToceOHO ce Moxke
uctahu nonapu3zaiyja cTaBoBa Kpo3 necuMuzam Pumckor kiry6a koju je
,»JpaMaTH30Ba0” HapylIaBambe CKOJIOIIKE PAaBHOTEXKE U Ca IPYTre CTPaHe
ONTHUMH3Ma EKOHOMHCTA ¥ TEXHOKpaTa KOjH Cy BEpOBaliu y MoryhHocT
npeBasuiaxkema orpannyema. Cee Beha nperara y HayuHoj cepu ja je
HPHPOHA PAaBHOTEXkA HapyIIeHA, JOBena je 10 Behe npuxBahieHocT cTaBa
Jla je HeONXoJaH HOBH MPUCTYT yoBewaHCTBY (Mebratu 1998, 503-504;
Pananh u Matujesuh 2022). Mako je nepuHUIMja OXPKUBOT pa3Boja
npuxBaheHa o1 Mel)yHapoqHHX OpraHu3aliMja Kao HOBA Mapajaurma y
pa3Bojy, IojeIMHE ayTOPH joj ocriopasajy onpehene Henocrarke. To ce mpe
CBEra OJIHOCH Ha HhEeHY JIBOCMHUCIICHOCT, H3y3UMame (PU3NYKUX 3aKOHA
NpUPOJIe, HEKOMIATHOMITHOCT n3Mel)y OpKMBOT Pa3Boja i eKOHOMCKOT
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pacTa, WM MaK HEONXOAHOCTHU 3a JUHTBUCTUYKHUM ojpehemuma u
pasnukaMa y oAp»KHBOM pa3Bojy u pacty (Ruggerio 2021). MehyTum
oBa JlepUHMIIMjA Ka0 TaKBa M JJaHAC OCTaje Y CBOM M3BOPHOM OOJIHKY
y ynotpeOu, 10K je caM KOHIICTIT y TIOTJIely PEro3HAT/bUBOCTH MECTO
BPEMEHOM ,,yCTYNHO” IHJbEBUMA KOjU Tpeba 1a omoryhe meroBo
nocturayhe.

Panehu Ha mopcTHnaky peliaBama OpOJjHUX APYIITBEHO-
colyjajdHuX mpobiieMa MIMPOM CBETa, YjeAUIbCHE HallMje Cy CBE
BHUIIIE pa3BHjalie KOHIICTIT OJPKHUBOT pa3Boja. Tako je moxe ce pehu
u cumbonmano, 2000. roquHe ycBojeHa MuIIeHHjyMCKa JIeKJIapaluja
VYijenumenux nauwuja (United Nations Millennium Declaration), a Hapenne
TOIMHE joj je mpuaonaTa Marma myTa 3a uMmiieMeHTauujy (Road map
towards the implementation of the United Nations Millennium Declaration).
Jlexnapanyja ce 6a3upana Ha OCTBapHBaIy OCaM IUJbEBA JI0 Kpaja
2015. ronune. Ha ocHoBY 6a3nuHmX HacioBa MUJICHN]yMCKHIX LIMJbEBA
pazBoja (The Millennium Development Goals), npumehyje ce na ce mrMa
y HajBehoj MepH (OKyC cTaBHO Ha TEMH 3/IpaBjba M Ca FbOM MOBE3aHHM,
UCKOpCHUBakby O0JIECTH M CMabElby CMPTHOCTH M CHpOManiTea. Ty cy
Takohe U MUJHEBU KOjU CE OIHOCE U Ha 00pa3oBame, jeIHAKOCT M0JIOBA U
exonomiky oapxusoctT (UN, A/RES/55/2). OctBapyjyhu KoHTHHYHTET
y 60pOu ca rmobanauM npodieMuMa y YjeaumeHuM Halnjama je 2015.
rogune ycBojena Arenaa 2030 (Transforming our world: The 2030
Agenda for Sustainable Development). ATeHIOM je IOCTABJbEHO YKYITHO
17 TemaTCKUX IUJbEBA OJPKUBOT pasBoja (Sustainable Development
Goals — SDGys), koju ¢y neTajbHUje ICPUHUCAHY Y OJTHOCY Ha TPETXOIHE
MuseHnjyMcKe IMJbEBE U cacToje ce U3 jour 169 moj nuibeBa Koju Tpeda
na Oyny mocturayTu o 2030. roqune (UN, A/RES/70/1).

VY Hajkpahem, oipKuBY pa3Boj Kao KOHIIENT yCKiIal)yje eKOHOMCKH
pact, ApYLITBeHY MpPaBIy M O4yBame )KUBOTHE CpEIUHE, KaKo Ou ce
3a/10BOJBHIIE TIOTpeOe calallbuX reHepaimja, a 1a ce Mpu ToMe He
yrpose MmoryhHoctu 6yayhux. Y ToM OKBUpY, yJIora Ip)KaBHHX yilarama
NOCTaje KJbyuHa, jep oMoryhaBajy mokpeTame npojekara i HHULUjaTHBa
KOj€ MOACTUYY OJPKUBOCT U paBHOMEPAH pa3Boj. [IpkaBHe MOTUTHKE
W yJlarama, CTora, TUPeKTHO YTUYY Ha CTBaparme yCJIoBa 3a TyrOpOuHH
OanaHc n3Mel)y eKOHOMCKUX, TPYIITBEHUX U CKOJIOMIKHKX IIHJbEBA.

C TUM y Be3H, U TEOPUjCKH MOJENH (TIOMYT MOJIENa TEOpHje
MHCTHUTYIHOHAJIN3Ma, SKOHOMHU]E CTAOMITHOCTH, MOJIeNIa CIIpere eKOJIOTHje
Y EKOHOMHUje, MoJiella KOj! HarjamaBajy yJory JpKaBe y TpaH3UIHUjH
Ka OJPXKMBOM, MOJIeJIa TPAH3MIIUje Ka OAPKUBO] CKOHOMUJH, U 1Ip.) U
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EMIIMPHjCKH Halla3u NOTBPhYjy KpyLHjaIHy yIIOTY IpKaBe U AP>KaBHOT
¢$uHaHCHpamba UMIJIEMEHTALIMOHUX Mepa MOJUTHKA OAPKUBOT pa3Boja.
PesynTatu eMnupmjckux cTynja yKasyjy Aa jaBHa ylarama y CeKTope
MPOU3BOAE Pola 1 COLMjaTHIX YCIIyTa 3HaYajHO CTUMYJIHIILY OAPKUBH
pasBoj (Buaetu Hip: Mahgoub and Samak 2022, 376). C npyre cTpane,
Takole ce mokasyje u Ja je y ApaBama y pa3Bojy y EY u ueHTpanHoj
EBponu ayropounu ytrnaj mokosa jaBHor kanurtana Ha B/II1 gecto
HeratuBaH. OBO CyrepHIlIe Ja HaKo Cy jaBHE HHBECTHIIHjEe KIbyUHE,
BUX0Ba e(PUKACHOCT 3aBUCH O] e(pUKACHE aJIOKAllMje U YIPaBJbarba
pecypcuma (Ocolisanu, G. Dobrota and D. Dobrota 2022). Kao exoHOMCKH
(eHoMeH, jaBHE MHBECTHLIM]E CY HEPACKUAMBO TIOBE3aHE U Ca JPYTHM
E€KOHOMCKHUM TI0Ka3aTesbumMa. Tako ce Ha mpumMep yTBphyje aa je ogHoc
n3Mel)y jaBHUX MHBECTHIIM]ja U CyBEPEHOT JyTra BeOMa CJIOKEH: BUCOKH
HUBOU CYBEpPEHOT AyTa MOTY OTe)XaTH (MHAHCHPAE MpojeKaTa jaBHe
MHPPACTPYKTYpE, LITO HCTHUYE TTOTPEOyY 3a OAPKUBUM MOJEIUMA
(¢uHaHCHpama KOju HEe YIpOXKaBajy eKOHOMCKY cTadmiHocT (Ari and
Kog 2018). Konauno, edekT Jp>KaBHUX WHBECTHIIHja Y MOJTUTHKE
OJIP’KUBOT pa3Boja 3aBHCE W O]l BPCTE MHBECTHUIIM]jA. JaBHO-TIpHUBATHE
WHBECTHULIM]jE Y EHEPreTUKY MOKa3alie ¢y ce Kao eukacaH HaAuYMH 3a
CMameHe eMucHje 3araljyjyhux Matepuja, 4uMe ce moapkaBa OJpKHUBOCT
KHUBOTHE cpeanHe. OBO yKasyje a KoJaOopaTHBHH MOJICITM MHBECTUIIH]a
MOTY OWTH JICTIOTBOPHH Y OCTBapUBamby INJbEBA OJIPKUBOT pa3Boja KojH
ce ojHoce Ha kBanuTeT xuBOoTHe cpenune (Tabash et al. 2023). [open
OBOTa, YTBphEHO je u na cTpane nupektHe nuectuuuje (CAN) nmajy
3HauYajHy YJIOTY Y OCTBapuBamy IIMJbEBA OAPKUBOT pa3Boja y ApKaBaMa
y pa3Bojy. OHe MO3UTHBHO YTHUY Ha 00JAaCTH Kao IITO Cy OCHOBHA
uH]pacTpyKTypa, yucTa BoAa, CAHUTAPHH YCIOBU U OOHOBJEUBH M3BOPH
eHepruje. Mnak, MOry UMaTH U HETaTUBHE MOCIEIULIE 110 KUBOTHY
CPeAMHY, IITO UCTHYE TOTPEOy 3a OMPKUBUM IIpaKkcama yiarama (Aust,
Morais and Pinto 2020; Singh and Kapuria 2021).

YV Arennum 2030 Ha BHIIE MecTa ce€ TOMHIbE Ba)XHOCT U
HAaYMHU MHBECTHpamka Kako OU ce OCTBapHiIM LHUJbeBU. KOHKpEeTHO
IJIeaHo TPEAJIaXy ce Pa3IMYUTH BHIOBH MHBECTUPAHA M MOAPIIKE
kao mro cy C/1U, pa3BojHa momoh, HHBECTHUIHjE TIOCIIOBHOT CEKTOpa
W IpyTH BUJOBU ylarama y akTUBHOCTH Koje cy of 3Hauaja (UN, A/
RES/70/1). Kondepenuuja YjenumeHnux Hallja 0 TPrOBUHH U Pa3BOjy
no3Haruja u kao YHITAJL (United Nations Conference on Trade and
Development — UNCTAD) panuna je aHallu3y HalpeTKa y MOTJISIY
perynucama U OACTUIAkha HHBECTUIIN]jA Y OJPKUBH pa3Boj. [Ipema
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HIXOBO] aHAM3U Ha MOYETKY MPUMEHE [IUJbEBa, BIIAJIC Ip’KaBa CBOje
MOJHUTHKE POKycHpalie Cy MPBEHCTBEHO Ha MPOMOIIHjH ynarama. Mepe
¥ MOTYhHOCTH 3a OnakiaBam-eM HHBECTHPamba HUCY OWIIe Ipeno3Hare y
JIOKYMEHTUMa KaKo JAp)KaBa Tako U APYTUX aKTepa HU Kpo3 MeljyHapoHe
criopasyme. 3ajeIHHYKUM ACT0BamkeM Ha IrII00aIHOM HUBOY MPEJIOKEH
je I'mobanHu aknMoOHM MEHHU 3a oyakmuile ynarama (Global Action
Menu for Investment Facilitation) xoju je 3BaHUYHO OJJOOPEH U O]1
YHIUTAA. OBuM 1oKyMeHTOM mpeBul)eHe ¢y KOHKPETHE aKInje Koje
cy npema Mmonutopunry Y HIITA/I ycniene y npeTxofHUM roquHama ia
MOMOTHY Hampeiak y HHBecTHpamy. KoHKpeTHO oHe ¢y ce GpoKycupare
Ha OJIaKIIHIlaMa y IpoleAypamMa peryjiaTuBe, MHCTHUTYIIUOHATHE
TPaHCIAPEHTHOCTH, TPOMOLIU]H, PAIIMOHAIU3AIIU]H paJia a [MHHUCTPALU]e
u apyrom (UNCTAD 2023, 5-7).

WNuBecTnumje y nujbeBe OAPKUBOT pa3Boja MPeacTaBibajy
HEONXOJ/IaH EJIEMEHT Kako OU ce MpeBa3uiilid nocrojehu mpoodiemu,
noceOHO y apkaBama y pa3Bojy. [Ipema mogaruma YHIITA ] u3 2014.
roaune objaBsbeHNUM y CBETCKOM WHBECTHUIIMOHOM M3BelITajy (World
Investment Report) ykasyje ce 1a y ApkaBama y pa3Bojy MOCTOjH
TOYESTHU TOAUIIBYA WHBECTUITUOHHU ,,ja3” o7 OKO 2,5 OMJIMOHA JoJapa.
Ha nonosunu npumene Arenje 2030 taj ja3 mHBecTHIM]a ce ToBehao
Ha mpeko 4 Ounrona nonapa y 2023. TOQMHHU y CEKTOPUMA OAP>KUBOT
pazBoja (UNCTAD 2023, 8-9). Paznor oBoMe jecy HEZIOBOJbHA yilarama
U pacT J0JaTHUX NoTpeda, a moceOHo HakoH manaeMuje Covid—19 koje je
yMHOTOMe nopemMeTuiia GuHaHCHjcKe ToKoBe. DrHaHCHparbe U3 jJaBHOT
CEKTOpa 0cTaje MpuMapaH U3Bop PUHAHCHpama, T¢ je HeomxoaaH Behu
MPWINB MPUBATHUX MHBECTUIIM]A, TTOCEOHO IITO OHE y ApXKaBaMa y
Pa3Bojy HUCY Ha JIOBOJEHO BUCOKOM HUBOY (Zhan and Santos-Paulino
2021, 167-168).

CyouaBame ca MHBECTHIIMOHUM ja30M Y CEKTOPHUMa OJIP:KHBOT
pa3Boja moceOHO je U3a30BHO y pETHOHKMMA Ca CTEIM(OUIHUM €KOHOMCKUAM
Y TIOJINTUYKUM OKOJIHOCTUMA, IonyT 3anajaHor bankana. [Tojam 3anagau
Bankan NoMuTHYKOT je KapakTepa U OHOCH C€ Ha PErHOH KOjU ce M3/Baja
300T 3ajeTHUYKE EBPOIICKE MEPCIEKTUBE TEPUTOPH]ja KOje Ta YHHE, a Koja
Mpou3Nia3u u3 npuctyna EBporncke yHUje y OKBUPY HCHE MOJIUTHKE
MpolIKpeka. 3a eKoHOMUje 3anaaHor bankana ycrnocraBibame OCHOBA
3a eKOHOMCKH U IPYIITBEHH Pa3B0j MPEACTaBIba TEMEJbHU IIPUOPHTET,
MPBEHCTBEHO PaJIv YHaNpelerma :KUBOTHOT CTaH1ap/a BUXOBUX rpalaHa,
aJIM ¥ paivl CTBapama ycioBa 3a ynasak y EY. OBu nmpenyciioBu jennako
CY BO)XHH M 3a ITyT PETHOHA Y OJP>KUBOCT Ha IYTOPOYHOM IUIaHy. YIIPKOC
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W3BECHUM pasinKkaMa, ekoHomHje 3anagHor bankana neie KbydHe
npoOieMe U mpenpeke AajbeM (0IpKUBOM) pa3Bojy. [Ipumepa paaw,
paHMja UCTpaKMBama MOKa3ala cy Ja ce Kao HeKH of1 Hajsehux n3a3osa
(oIp>XKMBOM) pa3BOjy peruoHa MOTy MocMaTpaTu u3Mely octanor u
JICTIOIyJIaluja, Tj. T3B. ,,0[lJTMB MO3T0Ba’”, aJIK M €KOJIOIIKH TPOOJIEMH, Tj.
npoOnemu 3araljema xxuBoTHE cpenune (mpema Jlazapesnh u Marujesuh
2021). Y neny paja Koju cieny ayTopu he NoKymaTy 1 1a UASHTUDHKY]Y
1 00pasnoxke n3a30Be OP’KUBOM Pa3BOjy 3a Ipkase 3anagHor bankana
y Oyayhem nepuony.

OCHOBHHU MAKPOEKOHOMCKMU IIOKA3ATE/bHA
EKOHOMMJA 3AITAJTHOI' BAJIKAHA

Naxko oBe exoHOMUje aee 3ajeqauaky mpoctop u ox 2000. rogmae
pa3Bujajy MHTEH3WBHE TPTOBUHCKE U HHBECTHUIIMOHE OJJHOCE, OHE U JaJhe
MMajy pa3ImduTe HUBOE EKOHOMCKOT pa3Boja, HHAYCTPHjaTH3aIN]e U
nocTUrHyTHX pesynrara (Pamanh 2021, 170). Pann nunycrpanuje oBux
pasnuka, TaGena 1 mpyska mperies BpeTHOCTH BbUXOBUX OCHOBHHUX
MaKpOEKOHOMCKUX MoKa3aresba 3a 2023. roguny.

Tabena 1: OcHOBHU MaKpOSKOHOMCKH ITOKa3aTeJbH EKOHOMUja 3anaHor bankana
3a 2023. roguny

. : . |Hpua
Anbanuja| buX |C. Makenonuja| Cpbuja
Topa
Homunamam BT
y tekyhum USD (y 22.980 |27.054 14.716 75.187 |7.404
mumnonnma USD)
Peannu pact B/II1-a
pact Bl 34 | 17 1 25 | 63
(mporieHar)
Wndnanmja mepena
WHJIEKCOM TIOTPOIIAYKUX
4,8 6,1 9,4 12,1 | 8,6
1eHa (IpoIeHaT, MPOoCceK
3a Mepuo/)
JaBHu npuxonu (mporeHaT
prxomi (mport 268 | 413 34,9 0,6 422
B/111-a)
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JaBHHU pacxomu (TIporieHar

304 | 422 39,6 448 41,6
B/IM1-a)

JaBHU nyT (TIpOIIEHAT

572 | 269 54,1 497 | 60,8
BJII1-a)

N3B03 pobe (mporeHar

8,6 32 53,5 402 | 103
B/III-a)

YB03 pobe (mporeHar

30 52,8 72,3 497 |53.2
B/Il1-a)

Heto u3Bo3 ycimyra
16,1 8,1 5,3 4,3 |242
(nponenar B/IIT-a)

Hero npwius crpanux
TUPEKTHUX HHBECTHUIIH]ja 5,9 32 3,8 5,5 6,2
(mpouenar b/II1-a)

CnoseHu nyr (TiporieHar

51,8 | 54,4 82 67,2 1129,9
B/III-a)

Croma He3armocIeHOCTH
(mporieHar, mpocek 3a 10,7 13,2 13,1 94 | 13,1
TIEPHON)

Crorna He3arnoCICHOCTH
MyIaauXx (TPOICHAT, 22,2 30,1 29,3 25 233

MIPOCEK 3a Tepro)

WzBop: WB 2024; WB n.d.

Exonomckm pa3Boj pernona y mpBoj mosoBuau 2024. ronuHe
HOKa3yje pa3sHOBPCHE TPEHJIOBE, y3 jaCHE pa3JIMKe y JMHAMHIIH PacTa
Bll-a, nadmanuju, japauM (prHAHCHjaMa, TPTOBUHCKUM OHMJIAaHCUMA
u cTorama He3amnocneHocTu. Jlok cy Cpbuja u AnbGaHuja mpenmadniie
y eKOHOMCKOM pacTty, CeBepHa Maxenonwnja u Llpra ['opa Genexuie cy
criopuju Hampenak, a bocHa n XepreroBnHa nokasyje 3HaKe OIOpaBKa
HAaKOH yCIIOpaBamba y IPETXOAHOM IIEPUOY.

Pact B/II1-a y CpOuju, xoju je usHocuo 4,6% y npsom u 4%
y npyrom kBaptary 2024, 6uo je BoheH MpUBaTHOM MOTPOIIEHOM U
MHBECTHUIMjaMa, JIOK jeé HETO M3B0O3 MMA0 HETaTHBAH JOIPHHOC yCIIe
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BHCOKOT HMBOA yBO3a. Ani0aHuja je ocTBapmia pact oxa 3,6% y npBom
KBapTally, Ipy 4eMy Cy KJbyYHH CEKTOPH OWJIH yciryTe U rpal)eBUHapCTBO,
1ok je CeBepra MaxkenoHmja ocTBapuia mpocedad pact ox 1,8%, ca
IOMHUHAIHjoM goMahe Tpakimbe U clTadujuM M3BO3HUM pPe3yJITaTUMA.
Lpua I'opa je ycnopuina ca 4,4% na 2,7% pacta b/II1-a u3mely npsor u
JOpyTor KBapTasa, 300r BUCOKOT yB03a KOjH je yMamHo edexar noehama
MpHUBATHE MOTPOIIHE U HHBeCTUIMja. bocHa u Xepuerosuna, ¢ 1pyre
cTpaHe, OeJIe)KH OoropaBak ca pactoM ox 2,7% y MpBOM KBapTaiy,
3axBaJbyjyhu jauamy mprBaTHE TOTPOIIHE.

HNudmanmja je y TOTOBO CBUM IpkaBaMa y omaaamy. Cpouja je
Oenexxuiia KOHTUHYHPaHU Nl MH(Iauje y IpBoj MOJIOBUHU TOIMHE, aJTH
ce oHa Onaro nosehana y jymy 300r pacta LieHa XpaHe W3a3BaHOT CYIIOM.
Cnuuno Tome, L{pHa ['opa je umasna npoceuny undanujy ox 4,6%, 10K
je y Anbanuju urdanuja craOMIM30BaHa HA HUICKOM HUBOY ox 2,1%
1o jyna, 3axBaspyjyhu nedmanmju y cekropuma xpane u mnha. CeBepHa
Maxkenonwuja je cmamuia napIanujy Ha 3%, nako oCHOBHa HH(pIaIja
ocTaje BUCOKa 300T MPUTHCAKa Ha PacT IUIaTa U IeHa yciuyra. bocHa u
XepueroBrHa, nak, 0eJeKu HajHUKY CTONy WHGIIALUje Y pETHOHY, O
1,8% y jyny, y nopehemy ca 4% npeTxoiHe ToIHuHE.

JaBHe (uHAHCHje MMOKa3yjy MEUIOBUTE pe3yJitare. AndaHuja je
y nipBoj nosioBuHM 2024. ocTBapuia GUCKaIHU CyPHUIUT 3axBajbyjyhn
CHa)KHOM pacTy OyueTrckux mpuxona ox 8%, 1ok je Lpra ['opa, n mopen
cypunuta ox 0,4% BJlIl-a y npBux cemam Meceun, 3a0esexuiia pact
pacxona 3a 17,9% 300r noBehanux counjanHux tpancdepa. Y Cpouju
cy Oyuercku mpuxonu mopaciu 3a 14,1%, npensohenu gonpuHocuma 3a
COIMjalTHO OCUTYpambe U IOPE3UMa, aJTH Cy PACXO/N Paciy HELITO OpiKe
(15,2%), mTo je cMamUIIO CY(OUITUT Y OJHOCY Ha MPETXOIHY TOAUHY.
Hacymnpot Tome, CeBepra Makegonuja je cyodeHa ca (PHUCKaTHUM
neduuuToM Koju 6u morao noctuhu 5,1% B/1I1-a no kpaja rogure, ycnen
nosehama miata U COLMjaIHUX J1aBamba, Y3 HCTOBPEMEHO CMaIbCHE
KalnuTaJTHUX Pacxofa.

[lITo ce TproBUHCKMX OMIIAHCA THYE, CBE JIpKaBe OelieKe N3a30Be
C pacToM yBO3a M MajaoM n3Bo3a. Y AnbGanuju ce aepunnt tekyher
padyHa mpoayono 300T cMamema u3Bo3a pooe, 1ok je y Llproj ['opn
pacT yBo3a HaIMaIlIio U3B03, Y3 CMambewe Mpuxoa o Typusma. Cpouja
odekyje pact nepunnra Tekyher pauyna na 4,1% b/II1-a, nok je CeBepHa
Makenonuja 3abenexuna nepunnt ox 1,2% b/I[1-a y nmpBoj nojoBuHHI
TOJIMHE, YIIPKOC PEJIATHBHO CTAOMIHUM MPUXOAMMa oJ] yciyra. bocHa
n Xepuerosuna, Mel)ytum, nokasyje nmodospmame y Tekyhem pauyny,
3axBaJsbyjyhu cnaxxanm CJI1 mpunmsuMa.
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JaBuu gyr Bapupa mehy npxaBama. AnbaHuja je ycmena na
cTabuimsyje cBoj AyT, 1ok je LipHa ['opa 3abenexuna cmameme Ha 60,8%
B/1[1-a, nako exctepHa 3aayxeHocT ocraje Bucoka (130% B/II1-a). ¥
CesepHoj MaxkeioHuju jaBHH YT je mopactao Ha 61,5%, nok je y Cpowuju,
MocJie Meprojia CMamberha, 3a0esexkeH pact Ha 52,6% bJ1I1-a y jyny.

Ha tpxumry paga 6enexu ce Onaro nodospmame. Cpouja nma
HajHIKY CTOIY HE3aIlOCICHOCTH Y PETHOHY, Koja je nasa Ha 8,2%, 0K je
y CeBepHoj Makenonuju cmameHa Ha 12,5%. Mehytum, HezanocaeHoCT
MJIa X OCTaje Tpo0ieM y pernony, HapounTo y CeBepHoj MakenoHuUju
(26,9%). Lipna ['opa G6enexu na He3anocaeHoctd Ha 11,4%, nok y bocHu
1 XepIeroBMHM HEe3amocIeHOCT Oaro pacte, Ha 13,5%.!

V enuHU, pernoH OeNeKu pacT MpUBpee U TOO0bIIAE TPIKHUIITA
pana, y3 nax undnanuje. MehyTum, TproBUHCKH OMIJIAHCH U jaBHE
¢uHaHCHje 0CTajy H3a30BH, IOK BUCOKH HUBOM jJABHOT M €KCTEPHOT JyTa,
noce6no y Lipnoj ['opu u CeBepHoj MakeqoHujH, 3aXTeBajy MaxXJbUBY
¢uckanHy nonuTuky. [IpuauBu cTpaHUX MHBECTUIMja Cy CTaOWITHH,
npyxajyhu nogatHy moapuky eKOHOMCKOM pPa3Bojy.

OBU U Jpyru €KOHOMCKHU HM3a30BU Ca KOjUMa CE CyO4yaBajy
ekoHoMHmje 3anajgHor bankaHa MOr'y 3HauajHO yTHULIATH HA HHXOBE
KanauTeTe 1 MOTUBUCAHOCT 3a yjarama y OApKHBH pa3Boj, Oyayhu
Jla Cy MaKpOEKOHOMCKH TMoKa3aTesbt, momyT pacta b/II1-a, nadnamnmuje,
JjAaBHHX MPHUXO0JIa U PacXoAa, TPrOBUHCKKUX OuiaHca, japaor ayra u C/1U,
JUPEKTHO MOBE3aHH Ca HUBOOM YJarama y CeKTOpe MOy T 0OHOBJEUBUX
M3BOpa eHepruje, HHPpacTpyKType U COUMjaTHUX MIporpama.

Bucoxk pact B/lI1-a, oy onor y Cpouju, cTBapa moBoJbHY KIUMY
3a jaBHA M [TPUBATHA ylarama y OIpKUBH pa3Boj. MicTpaxkuBama nokasyjy
na npkaee ca Behum cronama pacra bJ[[1-a nmajy Behe kamanurere 3a
aJioKaIujy cpeacrasa y ofapxkuse npojexte (Sadorsky 2010; Marbuah
and Boateng 2022). ¥ TOM KOHTEKCTY, TO3UTUBHHU TpeHA0BH y CpOuju
n AnGaHuju MOTJIM OW ONaKIIaTH WHBECTUPAE Y 3€JICHY CHEPTUjy M
epuKacHy HHPpPaCTPyKTypy.

Hucka u crabunna nndnanuja, kao y Andanuju u bocau n
XepleroBuHY, MOJCTHYE HHBECTULIW]E, jep OBaKBa HH(IIAlIM]ja CMabyje
PH3HK 32 HHBECTHTOpE ¥ noBehaa pyropouny npeasuasbuBoct (Fischer
1993; Alfaro, Kalemli-Ozcan and Volosovych 2023). Hacynpot Tome,
BUCOKa OcHOBHa nH(nanuja y Cpouju u CeBepHoj MakeJOHUjH MOKe

! CBe OBe €KOHOMCKE M3a30BE ca KOjuMa ce cyodaBajy aApskase 3amaaHor bajkaHna cymupana
je CBercka 0aHKa y OKBUPY OBOTOJIMILLET JECEHET N3amha peJoBHOT M3BenTaja o0 3amnaHom
Bankany. (Bunetu WB 2024).
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00ecxpaOdpUTH HHBECTHUTOPE Y CEKTOPUMa OJPKUBOT pa3Boja 300T
noBehaHuX TpouIKkoBa (PMHAHCHPaka U HECTAOMIIHUX LIeHa pecypca.

Ilopact Oynerckux nmpuxona y Anbanuju u Cpobuju oTBapa
MoryhHocTH 32 Beha jaBHa yiarama y €HepreTCKy TPaH3HUIIH]jy ¥ €KOJIOIIKEe
npojexte. Melhytum, nmoBehame pacxona y CeBepHoj MakenoHUjU H
Lpuoj ['opu ycMepeHo Ha muiaTe U coumjajiHe TpaHcdepe, yMecTo Ha
KalyuTajHe HMHBECTHUIU]E, MOKE OIPaHUYUTH MOTEHIINjaJl 33 OAPKUBH
pa3Boj. McTpaxkuBama cyrepunry ja je CTpyKTypa jaBHUX U3JaTaka
KJbyYHa 3a MOJPIIKY OJPKUBUM HHHUIMjaTHBaMa (Aschauer 1989).

Hedunutn Tekyhux padyna, kao y Cpouju u AndaHuju, MOTy
CMAaBUTH PACIIOJIOKUBOCT CpeACTaBa 3a (YMHAHCHUPAHkE OAPKUBHUX
npojekara. McrpaxuBarma 0Ka3yjy 1a BACOKH TPrOBUHCKH ASDUILIUTH
YecTO 3aXTEBajy JACBU3HO 3a1yKUBambe, ITO OrPaHUYaBa ylarama y
Mame npopuTabuiHe, anu APYHITBEHO BaKHE MPOjeKTe (BUACTH Su
and Urban 2023).

Bucok jaBau oy, oy T oot y LpHoj ['opu m CeBepHOj MakenoHuju,
YeCTO IOBOAIU 10 CMam-EHE CIIOCOOHOCTH Biaa Aa GMHAHCHPA]y OJP)KUBE
MpojeKTe 300r BUCOKMX KaMaTHUX obOaBe3a (Reinhart and Rogoff 2010).
C npyre ctpaHe, HUCKA 33y KEHOCT, Kao y bocHu u XepleroBuuu,
npysxa Behe moryhiHocTH 3a ynarama y HHQpacTpyKTypy Koja MmoapkaBa
EHEePreTCKY TPAH3UIH]Y.

Craxan nmpumus CJIU y Cpoujy u Anbanwjy mpenacTaBibajy BakaH
M3BOp (pMHAHCUpamka 32 MPOjeKTe OOHOBJFUBE €HEPrHje M EKOJIOIIKE
nnppactpykrype. Uctpaxupama ykasyjy na CAU mory qupexkTHo
JOTNPUHETH OAPKUBOM Pa3Bojy KaJla Cy yCMEpEeHe Ha 3eJIeHe TEXHOJIOTHje
(Borensztein, De Gregorio and Lee 1998).

Bucoka He3anocineHoCT MilaiuX, Kao KapaKTeprCTHKa peruoHa,
OrpaHMYaBa KalalUTET paJHE CHare 1a ce yKJby4u Yy UHIYCTpHje
MIOBE3aHe ca OJPKUBUM pa3BojeM. McTpaknBama OKasyjy J1a BUCOKa
3aM0CJICHOCT CTUMYJTUILE TIOTPOLILY, & TUME M HHBECTULIU]E Y OAPKUBH
pasBoj (Blanchard and Katz 1992; Bugetu Verick 2023).

V3umajyhu y 003up HaBeneHe Gpaktope, GUHAHCHPAHE, OJTHOCHO
JaBHA yJarama y MOJUTHUKE OJP>KHUBOT Pa3Boja MOTY OMTH OrpaHHYeHa
y yCJIOBMMa HECTaOMJIHUX €KOHOMCKHX IOKa3aresba. [Ipxase ca
CTa0MITHUM jaBHUM (PMHAHCHjaMa, HUCKOM WH(MIANN]jOM U CHAXKHUM
npunuBoMm CIU nmajy Behe usrnene na cpoBeny 3eJeHy TPaH3ULHU]Y
Y COILIMjaJIHO OATOBOpHE MOJUTHKE. Mel)yTuM, BUCOK jaBHH YT H
TPTOBHHCKH AC(DUIIUTH OCTAjy KJbYYHH U3230BH 32 PETHOH.
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E®EKTU PUHAHCHUPAIBA U U3A30BU OAPKUBOI
PA3BOJA HA 3AITAZTHOM BAJIKAHY

[useBr OpKUBOT pa3Boja MPEACTaBIba]y KJBYyUHY CTPATETH]y
3a cyouaBame ca OpOjHUM TIIO0ATHUM U PETHOHATHUM H3a30BuMa. Ha
3amagHoMm bankany cy moceOHO m3pakeHH mpobiieMu y obJacTuMa
EHEpreTHKe, 3allITUTE JKUBOTHE CpeInHE, EKOHOMCKOT pacTta M CollujaliHe
YKJbYUEHOCTH, KOJU 3aXTE€Bajy WHOBATHBHE M OAPKHUBE MPHUCTYTIE 32
PIXOBO MTPEBa3MIaXKeme. AHAIN3a Y HACTaBKY ce 0aBM HCTPaKUBAHEM
THX W3230Ba U (bUXOBHUM YTHIAjeM Ha pa3BOj pErHOHA.

OcTBapuBame ITUIHEBA ONPIKUBOT Pa3Boja MOBE3aHUX Ca 00JacTUMA
EHepreTHKe M )KMBOTHE CPEIWHE MPEACTaBIbajy jeHe o HajBehux
M3a30Ba 3a peruoH 3amagHor bankana. OBe TeMe Cy OCIEABUX TONNHA
nocTaje BeoMa akTyeJHe Y jaBHOCTH YMTABOT perioHa. To je I0Beo u 10
Mperno3HaBama BUXOBOT 3HaUaja U off cTpane rpalhana, Te m morpedbama
3a ehum ynaramuma (Prelec, Cifakis and Becev, 2023). Ha rio6anHom
HuBoy 2015. roguHa HuUje BakHa camo 30or Arenne 2030, Beh u 300r
onpxaBama [laprckor KauMaTcKor caMuTa u yop3o ycBojeHor Ilapuckor
kuMatckor criopasyma (The Paris Agreement). Ca OBUM CIIOpa3yMOM
MMOYMIH-E ¥ HOBa eTarna riiodaiHe 0opOe ca KIIMMaTCKUM H3a30BHMa
(MarwujeBuh u CnacojeBuh 2023, 23). Knimmarcke akigje mocranie cy
jemHa Off TTIaBHUX TeMa ITI00aTHAX aKTepa M jeHO O KJIByUHUX 00eIexK]ja
KOj€ Ce TeXKH PeruTh Kpo3 nubee Arernmae 2030.

Kana je 0 KOHKpeTHHM ylaramuMa ped, HajUCTaKHYTHje jecTe
(uHaHCHpamke HOBUX IMOCTPOjeHa 38 IPOU3BOJIY ,,3€lieHe eHepruje”
13 00HOBJFMBHUX M3BOpa. EHepreTcku cekTop Ha 3amagHoMm bankany, y3
JeTUMUYaH u3y3eTak Abanuje, cyodaBa ce ca JBOCTPYKOM TPAH3HUITH]OM:
ca jeHe cTpaHe TO je mporiec AeKapOoHu3aIHje 300r OrpoMHE 3aBHCHOCTH
O] TIPOU3BO/ILE EHEPTHjE U3 yTJha, & ca APyTe CTPAHE TO je€ OTBAPAHE
KOHKYPEHTHOCTH TPKHUIITA Koje je neHTpanu3osano (Pori¢ 2021, 74).

3a mpenazak Ha Behu cTenen xopumihema 4uCTe €HEPTHjE
HEOIXO/{HA Cy 3Ha4yajHa (UHAHCH]CKa cpejacTBa. [IporeHe cy aa ou y
HapeTHUM TOAWHAMa TIOTEHIHjaJl MHBECTHpamka MOrao OUTH U 10 35
MHJIAjapIn €Bpa KaJa Cy caMo TIOTEHIIH]aJIHi U3 BETPa U XUIPOCHEPTH]E.
Baxny ynory y pa3Bojy Tp:KHIITa KOj€ je MPETXOIHO OMUI0 yMHOTOME
IIEHTPATN30BaHO, OUTPAJIE CY Pa3BOjHE M IOHATOPCKE HHCTUTYTH]jE. Mehy
BUMa ce UcTydy EBporicka 6aHka 3a 0OHOBY U pa3Boj (European Bank
for Reconstruction and Development — EBRD), EBporicka HHBECTHIIHOHA
6anka (European Investment Bank — EIB) nnu HBECTHIIMOHU OKBUP
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3a 3ananuu bankan (Western Balkans Investment Framework — WBIF),
Kao ¥ MHOTH JpyTH pa3BojHu nporpamu (Western Balkans Investment
Framework 2020).

Tabena 2: MehyHaponHu (MHAHCHjCKH TOKOBH Ka0 IMOAPIIKA HCTPAKUBABY
1 Pa3BOjy YHCTE CHEPTHje M MPOU3BOIKN OOHOBIEHUBE SHEPIHje y PEeruoHy (y
MHJIMOHHMA J10J1apa)

2013 | 2014 | 2015|2016| 2017 {2018 {2019 |2020|2021 | 2022

Anbanuja 7422 | 0.01 {26.59| / | 0.13 /1399 / |57.96|38.22

bocwa u 104.48(176.57| 7.05 | 3.99 | 89.19 | 1.48 |22.29|3.98 | 0.49 | 0.81
XepleropiuHa
Cesepra |5 o /10.01] 5.18 | 8.88 | 0.00 |23.31]11.96|138.46
Makenonuja
Cp6uja 1472 | 3.72 | 489 |19.67|412.76|107.4| 14.41|11.27|13.91| 42.4

Lpua I'opa / 30.25 191.81|5.14 | 0.01 | 0.03 [96.7818.35] 0.05 | 89.4
HW3Bop: International Renewable Energy Agency [IRENA] 2024.

Tabena 2 naje npecex MehyHapogHUX (PUHAHCH]CKUX TOKOBA
KOjU JTOIPUHOCE YKYITHOM Pa3BOjy MPOU3BOAKE YUCTE SHEPruje y
npkaBama 3anaasor bankana. [lonanu ykasyjy Ha mocrojame OpojHUX
»QIyKTyanuja” y yKyIHUM FOJUIIBUM M3HOCHMA. Mako cy yioxeHa
3HaYajHa (UHAHCHjCKA CPENCTBa, MPOOJIeM MpelCcTaBba HEMOCTOjabe
KOHTHHYHPAHOT yjarama. TOKOM IOCMaTpaHoT BPEMEHCKOT Mepruoaa
y HajBehoj Mepu HHBECTHLIH]E Cy OHIIe ycMepeHe Ha OKPETamhe HOBUX
MOCTpOjema 3a 100ujame 3eJIeHe EHePrHje U3 COJIAPHUX U OTEHIIMjaia
n3 BeTpa. OBH M3BOpPHU Y NOTHYHOCTH cy Ouyin HeuckopuinheHu, a
WHBECTHUIIMjE CY TOMOTJIC JISIMMUYHU pa3BOj AUBEpP3UPUKAIU]C
eHepreTckor Mukca oBux npxkasa (Gallop 2023, 4).

[Iponec nexapOonu3anuje Ha 3anagHom bankany jemaH je of
KJbYUHHUX MU3a30Ba, aJId Mpo0JIeM ca 3araljermeM Ba3ayxa HUje U jeJuHH
eKoJoIKH mpodneM. CTeneH 3acTyMIbEHOCTH PAa3INYUTHX EKOJIOMIKUX
npobiieMa je BeoMa BUCOK, T€ 3aXTeBa 3HaUajHa (UMHAHCHjCKA CPEICTBA
Kako O ce MpeBa3HILIA MPOoOJIeMH KOjU 300T CBOjJUX KapaKTEPUCTHKA
HEpeTKO MMajy peruonaiHe HeratuBHe edexre (Matkovi¢ Pulji¢ et
al. 2019). I[Ipobnemu ajgexBaTHOT ojjlarama OTHajaa, OTIaJ HE BOJE U
00e30ehuBame kBanuTeTHE NUjahe Boge 001acTH Cy y Koje Cy HeOXoHa
ynarama kaia je 3anagau bankan y nutamy. [Ipuctyn nujahoj Boau
U BEH HeJocTaTak npobieM cy 3a craHoBHUKe CeBepHe Makenonuje,
Bocue u Xeprierosune u Anbdanuje (Bartlett, Bonomi and Uvalic, 2022;
Arezina and Spasojevic 2022). [Ipema noganiuma OEL/] y Cpouju 37% y
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pypaiHuM U 56% Boe y ypOaHUM cpeHaMa UCITy ’haBajy MHHUMAITHE
3axteBe kBanutera (OECD 2021).

Naxo re nocmoje 3g6anuunu nooayu 0 yKynHuMm yiazaruma 61aoa
oparcasa 3anaonoe banaxana kana je 001acT JKUBOTHE CPEIUHE Y TUTAILY
(ma u y peaju3anujy HubeBa OAP)KUBOT Pa3Boja YOIIIITE)?, TPHMETHO
je nma ce one mopajy noseharu. [IpxaBe 3anagHor bankana nooujajy
3HauajHa cpejcTa o4 EY 3a moTpebe mpojekaTa Koju ce OJHOCE Ha
3aIITUTY )XUBOTHE cpeaune (Buaetu WBIF n.d.), meljyTum HeonxonHo
je u a came Biajie u3aBajajy Behu yneo ceojux b/II1-a 3a oBe mpobieme
(Sogorov Vuckovi¢, Piksiades and Trifunovié 2022, 131-132). O oBome
CBeJI0YE M UCTPaKMBakba MOYSTKOM MIPETXO/HE JICLICHH]E Koja Cy ToKa3aa
na je CpOuju HEONXOMHO yiarame o oko 10,6 Munujapau espa 3apa
nyHe umIuieMeHtanuje EY perynartuse y o0nacTu )KUBOTHE CpEIMHE,
JIOK je cpenuHoM mpoiuie nernennje Cpouja nznpajana ceera oko 0,5%
csor b/lI1-a 3a oBy o6nact (Marujesuh 2020, 80—S81).

[Ipouec Tpan3unuje u Mel)ycoOHOT mperinTama KPU3HUX
KpeTama yHyTap peruona 3amagaHor baikana yMHOroMe je yTHIIA0 Ha
CTQHOBHUIITBO. YCIIe]] TOra 0JIa3H 10 3Ha4ajHOT OJIJIMBA CTAHOBHUILITBA
M JI0 oJilacka Hajuenrhe oOpa30oBaHOT MJIAJIOT CTAHOBHUIITBA Y
MHOCTPAHCTBO Y IOTPa3u 3a O0JbMM yCIoBUMa )KUBOTA. [Ipema momarima
13 UCTpakUBama pacte 0poj ocoba (44% mUX) KOju OU HANTYCTUIIH
0Baj PErHOH U TO MpE CBEra ca keJboM Jia ony y npkase EY unn CAJL
Jonatau pobiieM je skesba Mianux (Bux 71%) koju Ou HayCcTHUIN
npxage. [lopen nenonysanuyje KCTUYE C€ U TO ILITO MJIAU KOjU OJ1a3e
HEeMajy MPEBEIIMKY JKeJby Jia Ce BpaTe y MaTH4HE JapikaBe, Beh cBoje
IJIAaHOBE YTJIABHOM Be3yjy Ka TPajHOM HACTambHBaKYy Y HHOCTPAHCTBY
(Regional Cooperation Council [RCC] n.d.; Baletic 2024).

HenoBospHe mpuiinKe 3a 3arociekhe, Kao U YCIOBH KUBOTA
MpUMOpaBajy Miajie Ha o/Jla3ak, IITO ce HaJaJbe peduieKTyje U Ha

> Ananusa 6a3a mojaraka 3BaHHYHHX HHCTHTYILHMjA 38y )KCHUX 38 CTATHCTUKY Yy JAp)KaBama
3anagnor bankana (AnGanuja — Republic of Albania Institute of Statistics — INSTAT, Bocna
u Xepuerosuna — Agencija za statistiku BiH; CeBepHa Makenonuja — J[pxxaBeH 3aBoJ 3a
cratuctuka; Lipna l'opa — Uprava za statistiku — MONSTAT, Cpbuja — PenyObnuuku 3aBoj 3a
CTaTUCTHKY), IOKa3yje Ja He I0CTOoje CBEOOYXBAaTHU U3BELITAjH Y KOjUMa Cy ITOIUCAHH ITOJaln
0 MHBECTHIIHjaMa OBHX JprKaBa y [UJbEBE OJPXKHUBOT Pa3Boja. Y CKIIONY H3BEUITABAA IPIKABE
ce 0a3upajy caMo Ha CTONaMa HAIpPETKa y OCTBAapHUBaiby LUJbEBA, KA0 U MPOjEeKIUja Jajber
JIeJI0Bamba U oTpeda pa3InuuTHX KaTeropuja ctaHoBHUIITBA. OBAaKBHU MOJALH HE TOCTOje HU Y
0a3aMa peleBaHTHHX Mel)yHapoIHUX eKOHOMCKHX HHCTHTYIIH]ja KOje Cy ayTOPH aHATH3UPAIN
(CBetcka Oanka, YH 6ase, OEL/...). [Toganu o nHBecTHIMjaMa U MpoOLIEHaMa OCTBApHBaba
L1JbEeBA OJPKMBOT Pa3B0ja y OBUM HM3BELITAjHMa IPEACTABIbEHH Cy Hajuelihe KyMyJIaTHBHO.
3anannu bankany ykipydeH je y rpynanujy ap>xaBa CeBepHe Amepuke u EBpore, Te je camum
TuM HeMoryhe n3Byhu nojeannavne nogaTke 3a Ap>xkase 3anajaHor bankana.
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pa3Boj eKOHOMU]a ApkaBa. Hamme, cBe 1pkaBe perroHa ynaxy cpeacTna
y oOpa3oBame Miiagux. TpomkoBu oOpa3oBama MIIAJUX PacTy ca
CTaJijyMUMa IIKOJIOBamka | JI0K cy HajHku y LlpHoj I'opu, HajBuIre
ce m3aBaja (Hacupam Opoja CTAHOBHUKA W OYCKHBaHO) Y bocHU n
Xepuerounu n'y Cpouju. [Ipema npopadyHy Koju yKIbydyje CTaAHjyMe
oOpazoBama 1 Opoja ocoba Koje HamyIlTajy Ap)KaBe PErHoOHa, Kao U
ryOuTKe KOju HacTajy jep Te ocobe He yTuuy Ha pa3Boj b/l cBojum
OCTaHKOM U paJioM (T3B. OIOPTYHHUTETHH TPOIIIAK), TPOLICHbY]y CE 3HAYJHU
ryowutu. [lomanm yka3yjy Ja TpOIIKOBH 0c00a KOje HAMYIITa]y PETHOH,
IpKaBe KOIITajy y orcery on 840 muimona 1o 2,46 MuIHjapaud eBpa
(Westminster Foundation for Democracy n.d.).

CupoMamTBo je He CIy4ajHO MPBU Ha JINCTH LIUJbEBA OAP>KUBOT
pasBoja. [Ipema nomanmma EBpocrara (Eurostat) 3a 2023. roquny, Ha
HuBoy EY 24,1% craHoBHMKA ce cMaTpasio CyOjeKTUBHO CHPOMAIITHHM.
Uzy3zes byrapcke u ['puke, u nenom byrapcke, CnoBauke u Pymynuje,
CBE OCTaJIe IPKaBe WIAHHUIIE Cy OKO HaBEICHOT ITPOCEKa WIIH ca 00JbUM
napametrpuMa. Hacnpam EVY npoceka, peruon 3anagHor bankana
3HAYajHO OZICTYIa, T€ ce Tako mpoueHTH kpehy ox oxo 40% y Cpbuju,
oko 50% y CeBepHoj Makenonuju u Llpraoj ['opu, ma cBe no 6au3y 60%
y buX (Eurostat 2024).

[TpobGnemMu ca cMpOMAIITBOM TMOBE3aHM Cy M ca MpHIIMKama 3a
3a0IJbaBakhEe M KBAJIUTETOM paja M PaJHUM IPaBUMa 3alOCICHUX.
Jpxase 3ananxor bankana npe caMux yjarama MOpajy BHUILIE PaIuTH
Ha 00e30ehuBamy OCHOBA 3a pa3BOj KBAJIMUTECTHUX YCJIOBA paja H
TPaHCIIApEeHTHOCTH MOCI0AaBaIa Kako Ou ce 3alITUTHIIA TPaBa PaAHUKA.
VY aHanu3u napameTapa JI0OCTOjaHCTBEHOT pajia Ha 3anagHoM bankany
ManupaHu ¢y IpoOJIeMH KOj! ce OHOCE Ha TOIITOBAE ITpaBa paJHAKa,
KBAJINTET TOCTIa U 3apajia, ycIoBe paja 1 6e30eHOCTH Ha paly, HaunHa
3amociema 1 1pyror. M 1ok oBu npobiieMu ocTajy, IpKaBe Cy CIIpeMHH]je
Ia yBesy paaHy cHary (Beta 2024), a nomaha panHa cHara ofmasu y
3emsbe EY y moTpasu 3a 60J6UM ycI0BUMA.

OcTBapuBame UJbEBA OJIPIKUBOT pa3Boja MPeCTaB/ba II100aTHN
13a30B. MUJIEHH]yMCKH IMJBEBH Pa3B0oja IIOCTHUTIIN Cy HATIPEAaK y OpOjHUM
o0J1acTUMa U CIIaCHJIN WIIM OMOT'yhuiiu 60JbH KMBOT 32 MUJIMOHE JBY .
Mehytum, mpobiem Koju je octao nocie MuneHujyMcke AeKiapaiuje
jecTe HeyjeqHaueHa PerHoHaj Ha YCHEIIHOCT HheHe UMIUIEMEHTAlIje
(UN 2015). Jenan o mpumepa jecte peruoH binckor ncroka u CeBepHe
Adpuke (Middle East and North Africa — MENA) koju niorohen OpojHIM
npoOlieMUMa U KprU3aMa IITO JIOAATHO OTeXaBa capajiiby Y PerHoHy U
MOTyhHOCTH 3a UMIUIEMHTAITH]Y IuJbeBa (Stojanovic i Spasojevic 2022).
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Hacnpam nprMepa pernoHa ca HeoBOJBHUM CTaTyCOM Kao MITO je
MEHA, npen np;xaBama pervona 3anannor bajgkana cToje HOBOJbHUjE
MOTYhHOCTH 3a pa3BojeM U capajmboM KOje MOTY YYUHUTH CBEYKYITHH
KBaJUTET %kHBOTa Tpal)ana 6osbum. [TocMaTpaHo U3 CKOpHjer HCTOPH]CKOT
yria, peruoH 3amanHor bankana je y Hajehoj Mepu mpoiao mpoiece
CyKo0a, TepUTOpHjaiHe Ae3UHTErpalrje, CAHKIMja U CTBapama HOBUX
Jp>KaBa, IITO je yCIyTHO MpaheHo TemKUM IpouecuMa TpaH3UuIHje
npymrsa. CX0qHO CBOjOj HE3aBHJHO] MO3HUIIU]H Y €BPOIICKMM OKBHPUMA U
npouuiomhy Koja i JaHac ocTaBJba Tparose, 3anaaHu baikan yMHOTOMe
3aocraje 3a EV.

Kpajem 2023. rogune EBponcka komucuja je ycojuna [lian
pacta 3a 3ananuu bankau (Growth Plan for the Western Balkans). Mehy
rJIaBHUM IIMJbeBHMa OBOT [1aHa n3naBaja ce yHanpeleme perunoHaine
capajii-e, HHTerpannja akTepa y 3ajeIHIYKO TPIKUIITE, Te PrHAHCHjCKa
nojipika oOpxeM corno-ekonoMckom cyctuzamwy EY (EC 2023). [Tutame
EKOHOMCKe KOHBEpreHIHje je riaaBau mpobieM koju EY xenu aa pemn,
¢ 003UpOM Jia je ’eHUM HellocTaTKkoM 3amnajaHu bankan Ha oko 35%
npoceka EY. YcBajameMm HOBOT (DMHAHCH]CKOT HHCTPYMEHTA Y U3HOCY
O]l IIeCT MUIUjapau espa 3a nepuon 2024-2027. ronuna, EY Texu
NOCTHU3atby JBOCTPYKO Behux mpuBpena seMasba 3anagHor bankana. Mehy
TJIAaBHUM MPHOPUTETHMA jecy Mope]] pa3Boja MpuBpeae U GUHAHCH]CKOT
TpxuIITa ¥ TeMe nonyT Aekapoonusanuje (EC n.d.). Hamopu EVY jecy
J1a Kpo3 pa3InyuTe BUIOBE yllarama yTHYEe Ha TO Jla U3a30BH Ca KOjUMa
ce M Jajbe cyodaBajy IpkaBe 3anajaHor bankana Oyay npeBasuhenu y
HajBehoj MepH Ipe Hero MITO MOCTAaHY JIe0 3ajeTHULIE.

VY mpeTxomHOM Aedy pajia UCTaKHYTH Cy MPUMEPH MOAPIIKE O
CTpaHe pa3IUYUTHX aKTepa pa3Bojy OOHOBJBMBHX M3BOpA CHEPTHje U
HOJICTHLAY pellaBamba eKOJIOMKUX mpodiema. Pedopmcku mponecu nako
YeCcTO HEMoMyIapHHU U 3aXTeBHH, Opea yckiaahuBama ca moautukama EY
KpO3 IPEANPUCTYITHE ITPEroBOpe OMOryhyjy u TUPEKTHO OCTBAPUBAHE
[IMJbEBA OJIPKHUBOT pa3Boja. Y npBom peny LumeBa 7 — JloctynHa u
00HOBJbMBA eHepruja u 13 — AKIja 3a KIUMY KaJa cy TeMe eHepPreTHKE
u nekapOoHu3anuje. Mako je nemnom npepasuleH mpoOiieM ca 0TBapameM
TPKHUIITAa U PacTOM 3aUHTEPECOBAHOCT 3a yJlarama pa3jnduTHX
UHBECTHTOPA (IoMahnX U MHOCTpaHUX) y TPOjEKTE 3eJICHE CHEePTHje, OCTajy
U aajbe npoOnemu. Brnage oBux apxkasa ox ‘90-ux rogwHa mpormuiora
BeKa HUCY 030MJbHHM]E yJlarajie y HOBE KamaluTeTe U3 0OHOBJbUBUX
n3Bopa. Yak 1 JaHac MHBECTUIU]E YTTIaBHOM JI0J1a3€ U3 IPUBATHUX UITH
nozacTUIajHUX GoHIoBa. Y3 TO TpobiIeM MpeacTaBiba HeMPEeIBUAUBOCT
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peryjaTuBe, HECUTYPHOCT TPXKHUIITA U Y€CTO HETPAHCIAPEHTHOCT
aykuuja (Frey 2024, 17-20).

Eneprercka u ca moMe noBe3aHa IpaBeHa TpaH3UIIK]ja jeaH
cy on Hajehux m3a3oBa pernona 3anaaHor bankana. 1 najbe BUCOK
CTeTeH 3aBUCHOCT KOJI CKOPO CBUX 3eMaJba 0] IPOU3BOAE CHEPTHjE U3
HUCKOKaJIOPUYHOT YTJba MPEJCTaBIba MPOoOIJIeM KOjU C€ MOpa PEIIUTH Y
ckJany ca mpeysetum obaBezama (Matkovi¢ Pulji¢ et al. 2019; Spasojevi¢
2021). Exonomku mpo0ieMu nje ce pelaBame oriiesia Kpo3 Huibese: 6

—Ywucra Bona v caHuTapHH yCiioBH, 11 — Onp:KuBH rpajioBU U 3aje/IHUIIE,
13 — Aknuja 3a kaumy, 14 — XKupot nox BojoM, 15 — JKuBOT Ha 3eMibH,
Takolhe cy BelnKH u3a30B. pxkaBe 3amagHor bankaHna nMajy myHo nocia
npea coOOM Kaja je MUTamke CTEeNeHA KBaJUTeTa )KUBOTHE CPEAMHE Y
Oynyhnoctu. Ty ce moppa3ymeBajy 3HaTHO Beha ynarama y MOHUTOPUHT
KBaJIUTETa OCHOBHA TPH CJICMEHTA, 3aTHM y MOJICPHH3AIIH]y M OTBaparme
HOBHX IOCTpOjerba 3a npeuninhaBame BOAa, ik U 00JbU TPETMaH
oTmaja. 3a cBe TO HEOMXOHO j€ Jia BiaJie Ollpe/iesby]jy BUIIIE CPECTaBa
u3 cBojux Oyuera (Pori¢ 2021, 86—87).

Kana je peu o auMeH3Uju colujaiHe YKJbYUEHOCTH, yilarama
ce ycMepaBajy Ha 00JIacTH COIMjajTHE 3allITHTE, OCETJbUBHX TpyIlia U
JBYJICKUX ITpaBa, 31paBjba, KBAJIUTETA 00pa30Bama, CKOHOMCKOT Pa3Boja,
3aMoUJbUBOCTH | Ipyror. OBaj BeoMa MIMPOKH OYC 00IaCTH CBE/CH je
Ha HCTHUIabE N0jeIMHNUX U3a30Ba KOjU MMajy KJbyYHE YTHIIaje Ha Pa3B0j
eKOoHOMHUja prkaBa 3anagHor bankaHa, a yjeHO U 1aJbeT OCTBapHBamba
[1JbeBa. Buleieniennjcka MUrpanuja mpe cBera Miiaior CTaHOBHUIITBA
13 OBOT PETMOHA CTBapa 030MJbHE MPOOJIEME YHje TIOCIIEULIE MOTY OUTH
jom apactuunmje y Oyayhuoctu. C gpyre cTpaHe, CHpOMAIITBO, Ka0 U
3aJI0BOJHCTBO KBAJIUTETOM )KHBOTA, HE CAMO ILITO MOTY UMATH YTHIIAj HA
MPETXOAHO UCTAKHYTE MUTPALIHje, HETO Cy jOII jeIaH O N3a30Ba KOjH
OBE JIp)KaBe CBPCTaBa y TPyIy OHUX Ca ,,HETaTHBHUM IMPOILICHTHMA .

3AK/bYYAK

Oga ananu3a mokasasa je a Cy Ap:KaBe peruona 3amaaHor bamkana
CIIMYHE 110 YCIeXY Y pealu3aliju [IHJbeBa OJPKUBOT Pa3Boja U ¢ lhHMa
MoBe3aHMM MHBecTHunHjaMa. Pernon 3amannor bankana ce cyodasa ca
BEJIMKHUM IpolieMuMa y 00JacTH eHepreTHKe, KOji yKIbYydyjy BHCOK
CTeIeH 3aBUCHOCTH O] YTJba 3a IPOU3BOJIY CHEPrHje, Kao U MoTpedy
3a IIpeycMepaBameM Ha OOHOBJBMBE M3BOpe eHepruje. Takohe, Bennku
€KOJIONIKY TIP0oOJIeMH Kao IITO Cy 3araljeme Ba3ayXxa i HemocTaTak mujahe
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BOJIC 3aXTEBAjy A0JaTHA ylarama y eKOCUCTEME, YIIPaBJbambe OTIaI0M U
nobosblIake HHYPACTPYKTYpE. Jeqan o] KIbyYHUX COLMjaTHUX H3a30Ba
Ha 3anagHoMm bankany je MuUTpanyja Miaagor CTAaHOBHUIITBA, KOja ce
HacTaBJba 300T HEAOCTATKA PAJHIX MECTa, CHPOMAIITBA M HEAOCTaTKa
KBJIMTETHUX yCIIOBa )XKUBOTA. [IporieHe ykasyjy Ja je BeIuKu Opoj
MJTaJIX HaIlyCTHO PETHOH, IITO HMa 030MJbHE MOCJIETUIIE Ha eKOHOMCKH
pa3Boj u Oyayhe moryhHoCTH 32 Op)KUBU pacT. Y3 TO, CHPOMAIITBO y
OBOM PErMOHY OCTaje BUCOKO, Ca 3HAYajHUM OJCTYTAEM O MpOceKa
EBporicke yHuje. CBakako 3HauajHy yJIOTy y pa3Bojy peruoHa Urpajy
pa3BojHe M JoHaTOpcke nHcTUTynuje. OBaj 00yxBaT (PUHAHCH]jCKHUX
pecypca omoryhaBa Heke MO3UTHBHE TPEHA0BE Y Pa3BOjy EHEPreTCKUX
KamamuTeTa U HHPPaCTPYKTYpe, ajlH joIll YBEK MOCTOjU nmoTpeda 3a
BehMM 1 KOHTUHYHPAHUJUM yJIarameM Off CTpaHe Biiaja, Koje Cy 4eCTO
MO/ BEJTMKUM (PMHAHCH]CKUM MPUTHCIIUMA.

IITo ce THYe mpenjora KOHKPETHUX Mepa U MOJUTHKA Koje Ou
MorJie noactahu Aajbe MHBECTHIIM]E Y OAPKHUBH Pa3Boj, BIaje ApKaBa
3anaaHor bankana Tpebasio OM J1a aKTHBHO MOJCTUYY HHBECTHUIH]E Y
0OHOBJEMBE U3BOPE EHEpruje u Jekapoonusanujy. [lopex eBporckux
(oHI0Ba, BaXKHO je CTBOPUTH CTaOMIIHY perynaTtuBy koja he omoryhutu
TpaHCMapeHTHE U CUTYpHE ayKIIHje 3a MPUBAaTHE HHBECTUTOPE, KA0 U
noOosblIalke HHPPACTPYKTYPE 3a CKIAIUIITeHhe eHepruje. [Ipumep
yernemHux Mepa u3 EY Moxke Outy mHCIupanuja 3a J0JaTHO yllarame
y 3€JICHy €Heprujy. 3a cMamemhe MUTPpaIlije MIaguX U BUXOBY Behe
YKJbYUHBamWkE Y pa3Boj peruoHa, moTpedHo je moBehaTn MHBECTHIIH]E
y 00pa30BHU CHUCTEM, KO M pa3BUjaTH CTpaTErHje 3a 3alollJbaBambe
miagux. OBo Ou Tpebaso Ja yKJbydyje CTpyuHe oOyke u mnoBehame
MHBECTHIM]ja Y MHOBAIH]jE ¥ TPEAY3ETHUILITBO KAKO OU Ce CTBOPHIIN HOBH
MOCJIOBHU MOTYhHOCTH Yy pernony. Cmamemne 3araljema 1 o0oJbIIamke
BOZIOCHAO/IeBatba 3aXTeBa 3HAUAJHY BIaMHY MOAPLIKY. Biage 6u Tpebano
na uznsajajy sehu neo csor BJlI1-a 3a uHppacTpyKTypy Yy KHBOTHO]
CPEIVHHU U IPUMEbYjY CTpaTeryje koje he modospIaTi KBaIUTET KUBOTA
Y CMambUTH peruoHaiHe Hejennakoct. OBO je 0 CyLITHHCKOT 3Hauaja
3a UCITYHaBamke INJbEBA OIP)KUBOT Pa3Boja Y PETHOHY.

ExoHOMCKHM TpeH0BH HACHTU(UKOBAHU Y ApKaBama 3anaHor
Bankana, kao mro cy Bucok pact bJ{[1-a u crabuina nHdanuja, Mory
noactahyl HHBECTUIU]E Y OPKUBH Pa3Boj, MOCEOHO Y 00IacTUMa Kao
mTO cy 0OHOBJGMBU M3BOPH €Hepruje u uHdpacTpykTypa. MehyTum,
BHCOKH JaBHU YT ¥ TPTOBUHCKH JCPUIIUTH MOTY OTPAaHUYNTH KalaluTeTe
3a (pMHaHCUpambe OBUX Ipojekara. CBEeKYIMHO MOCMaTpaHO, EKOHOMCKA
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cTabmITHOCT M pacT he OMTH of pecyaHEe Ba)KHOCTHU 3a OCTBApCHE
MJbEBA OJIP’KMUBOT Pa3Boja y OBOM PETHOHY.
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BALKAN ECONOMIES IN FINANCING
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Resume

This paper examines the extent to which the economies
of the Western Balkans are addressing the challenges
of sustainable development through an analysis of their
policies and approaches to achieving economic, social,
and environmental goals. Implementing sustainable
economic development requires a synergy between
economic growth and development, accompanied by
environmental protection. The research includes a review
of key investment strategies and priorities undertaken
by these countries over the past decade, considering
specific national contexts, institutional capacities, and
international commitments. The paper assesses the
alignment of investment practices with the Sustainable
Development Goals defined by the United Nations under
the 2030 Agenda, as well as their coherence with the
European Union’s energy transition and environmental
protection policies. The findings reveal differences among
these economies in terms of investment focus but also
highlight shared challenges, such as limited resources
and macroeconomic instability. The study concludes
that, despite notable progress, deeper integration of
sustainable practices into national strategies is necessary
to achieve long-term development objectives. Increased
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governmental commitment through greater investments
in projects based on sustainable development principles
can create developmental opportunities for Western
Balkan countries, ultimately fostering their sustainable
socio-economic development.

Keywords: Western Balkans, sustainable development,
investments, European Union, environment protection.
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