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O[1 3BAJETHUYKHUX VIIATAIbA 1O CAMOCTAJTHUX
VMHBECTUMHMOHMNX CTPATETUJA YIIACKA HA
TPXUIITA BPUK 3EMAJbA

FROM JOINT VENTURES TO INDEPENDENT INVESTMENT
STRATEGIES OF ENTERING THE MARKETS OF BRIC COUNTRIES

Pesume

IIpsa geuenuja 21. eexa odenexceHa je KPYUHUM COUUO — UONUTAUUKUM, eKO-
HOMCKUM U THeXHONIOWKUM TipoMeHaMa HA I100anHOM HUB0Y. JegHa og inasHux
iipomeHa y 060j geueHuju je tiocilieileHo, anu CUiypHo, tomeparve eKOHOMCKe
mohu ca zemamwa ,,Tpujage na wizs. bPVIK semme. [Janac BPVIK 3emme uune ipe-
ko 40% ceeiticke nouynayuje, goupuroce paciiy inodanuoi I/l ca upexo 30%
u uune upexo 25% inodanwnoi IJ]I1. Cée ipoiHo3e eMUHEHTUHUX UHCTHUTHYTHA U
KoHcynimanickux kyha iosope ga he bPVIK 3emme y cpegroem poKy Haciliasuiiu
Ca CHAXCHUM PACTOM, wiitio he golipuHeltiu jauarey Huxo80i eKOHOMCKOT U TOMU-
muukol yimuyaja Ha inodannom Husoy. Mynmunayuonante komianuje (MHK)
cy wprcuwiinia 3emama bPVIK ipyiayuje fipeiio3Hane kao Apunuxy 3a iocniosHy
exciian3ujy ¢ 063upom ga ce, go ckopa sogeha, wmpicuwiia semamna Tpujage ognu-
KYjy OUWTHAPOM KOHKYPEHUUJOM U HUCKUM ciilotiama paciia. Mehyitium, tocnosHu
amdujeniti Ha wpxcuwimuma BPVIK 3emama Hocu tieuaili penamiuéHo Heedpuka-
CHUX U clleyupuunux uncimuimyyuja 3601 ueia cy MHK ueciiio apuryhene ga iio-
cnoeHe clipaitieiuje Koje Upumervyjy Ha MAAUMHUM TAPHUMTAUMA MOGUPUKY]Y.
Moguguxayuja iocnosHux citipaiiieiuja ce y apeilixogHom iepuogy oinegana y
oipomHom 3Hauajy xoju cy MHK gasarne 3ajegnuukum ynaiarouma ca 10KanHum

' ExoHoMcky dakynret YHusepsutera y beorpany, Cpduja, brakita@sbb.rs
> ExoHoMcku ¢akynteT YHuBepsurera y beorpany, Cpduja, dusanm@ekof.bg.ac.rs
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HapiiHepuma y 0ogHocy Ha camociiiante uneeciiuyuore ciupaiteiuje. Ilocneqroux
loguHa je Upumeiian paciil Kako dpoja WaKko u epegHoCIliu CamoClanHUxX uHee-
CHiUYUOHUX cTlpattieluja, Witio ce 0djaureasa Clliuyarem Hocn08HOT UCKYCIL6A
y gatiom tiocnoeHom amdujeniiiy. 3a ouexusaiu je ga he y dygyhnocimiu bPUK
3emme cée 6ehu UpoueHaill CIUPAHUX UHBeCTHUYU]A TPUBNAHUTAU Yy Popmu camo-
ciianHux ipojexaiia.

Kbyune peun: BPUK 3emme, uHcitiutiyyuoHanHu amdujenili, 3ajegnuuka
ynaiara, iipey3umarea u ipungung upojexiiu.

Summary

The first decade of the 21* century was characterized by significant socio-eco-
nomic and political changes and rapid technological progress on the global level.
Among these changes gradual and steady shift of power from Triade countries to
so called BRIC countries stands out. BRIC countries make more than 40% of world
population, more than 25% of global GDP and contribute to the growth of global
GDP by 30%. According to the mid-term prognosis of all the eminent research insti-
tutes and consulting agencies BRIC countries will continue their growth, which will
increase their economic and political influence on the global level. Multinational
companies (MNC) see BRIC countries as an opportunity to expand their businesses
since, until recently leading markets of Triade countries are now depicted by sharp
competition and low growth rates. Nevertheless, the institutions in BRIC countries
are relatively inefficient and specific which makes MNCs modify the business strat-
egies they apply in their home markets. At first, MNCs gave huge advantage to
joint ventures with local partners over individual investments. Yet, over the past few
years the number and value of individual investments have increased significantly
due to valuable past experience in the new business environment. BRIC countries
are expected to attract more foreign direct investments in the form of individual
projects in the future.

Key words: BRIK countries, institutional environment, joint ventures, acquisi-
tions and greenfield projects

1. YBop1

ITpouec rmodanmsanuje je FoBeo O CTBapamba HOBOT IIOCTIOBHOT aMOMjeHTa y
CBETCKMM pa3MepaMa. JeJlHa off SUTHNUX ITpoMeHa I7100aTHoT ITOC/IOBHOT aMOu-
jeHTa ce ofHOCK Ha 3Ha4aj u goctynHoct Tpxkumra bPVK 3emarpa’. CBaka of

> BPUIK - Bpasun, Pycuja, Vinguja, Kuna.
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BPUK 3emaspa ce, Ha cedu CBOjCTBEH HAuWH, yK/by4mia y MehyHapogHe Tpro-
BUHCKE ¥ MHBECTULIMOHE TOKOBe. To je CBaKy of BUX JOBENO /IO CHAXKHOT €KO-
HOMCKOT pa3Boja 1 pactyher yTuijaja Ha 17100aTHOM HUBOY.

JeBeneceTe rogMHe MPOLIIOT BeKa MPEACTaB/bajy IEPMOJ, OTBapamba KMHECKE
€KOHOMIje, LIITO je Pe3y/ATUPAIO je[HOM Off HajBUILINX CTOIA IPUBPENHOTr pacTa.
Ykymnan Opoj ctaHoBHUKA y Kunnm je mocturao mpeko 1,3 munmjapan, mo yemy
je OHa Ha IIPBOM MeCTY Yy cBeTy. 3axBabyjyhu pacTyhoj ekoHOMMjU 1 BENIMKO]
nomynaumju, KiHa je mocrana BeMKM CBETCKM M3BO3HMK IIPOM3BOJHE OIPEME,
oIpeMe 3a TeJIEKOMYHMKalMje, TeKCTuIa u CL. IIpupogau pecypcu u Jucuumim-
HOBAHM paJIHMLIM NIPENCTaB/bajy CHAry KMHECKEe eKOHOMIUje, KOja je NPUBYK/Ia
nnBectuuuje MHorux MHK, a mocpenHo monpuHena pa3Bojy U APYTUX HeIOBa
Asuje. [lanac je Kuna, ocuM BeMKOr IpyMaoLa CTPaHUX JUPEKTHIX UHBECTH-
mja (CIIM), mocTana u 3Ha4ajaH MHBECTUTOP, TIpe CBeTa Y MPUPOJHE pecyp-
ce y Abpuum n Asuju, anmm Cy 3amakeHe U HbeHe VHBECTHUINje Y TeXHOTOIIKN
MHTeH3MBHe cekTope.’ I/maBHe exoHoMcke pusuke Kune y dynyhnoctn he mpep-
CTaBJ/baT!U CTBapame ,MeXypa“ Ha TPXXMIITY HEKPEeTHMHA U BYCOKA 3aBMCHOCT
op n3po3a Ha Tpxumra Esporne n CAJl, xoja cy HajBuie norohena rinodamnom
€KOHOMCKOM KPM3OM.

Ca npeko 1,1 MunmjapgoM CTaHOBHMKa, VIHAMja je [yro mpencTaB/bana jeni-
HY Of] HajCMpPOMAIIHMjUX 3eMasba. 3aXBa/byjyhy mperacky Ha TPXKUIIHY CUCTEM
npuspehuBama 1 ynaramy y odpasoBame /bYICKIX Pecypca, 3eMba je 3ay3erna
CUTYpaH Kypc €KOHOMCKoT nporpeca. VHauja je 3a mHore MHK nocrana jenna
OJ] HajaTpaKTMBHUjMX JIOKallyja 3a peannsalujy crpareruje outsourcinga. Iloce-
IIoBaIbe BICOKOOOpa3oBaHe I peflaTuBHO jedTIHe pajjHe CHare, y3 Kopuinheme
eHIJIECKOT je3MKa, IPUBYKIIO je BeMMKM dPOj MHOCTPAHUX MHBECTUTOPA. YKO-
JIMKO Ce MM Y BUAY Jia je MH/IMjCKa Haluja MOTPOLIaYKM OPUjeHTUCAHA, OHJA je
pasymbnBo uHTepecobame cTpanux MHK 3a oo Tpxxumre. On bPVIK semarnpa,
Nunmja ce y SynyhHocTn cMaTpa HajepCeKTMBHMjOM, a TTTABHYU PU3NUK Ce Be3y-
je 3a HepasBUjeHy MHQPACTPYKTYPY ¥ BUCOK CTEIleH CMPOMAIITBA.

Toxom 1991. ropune, Cosjerckn Cases ce pacmao Ha Pycujy (TpenyTno 142
MIINOHA CTaHOBHMKA) U Behm dpoj HesaBumcHMX apkaBa. VI3meby Hajseher
dpoja oBux 3emaspa 1 Pycuje ofpykane cy ce CHa)KHe TTOMUTUYKE M €KOHOMCKe
Bese. EkonoMmcku pasBoj Pycuje, kao 1jeHTpaiHe 3eM/be y 0BOj IPYIAIji, MOXe
ce mojenuTy Ha aBa nepuoga: of 1990. go 2000. n ox 2000. romuue [0 maHAC.
IIpBu mepmop, ce OfIMKyje €KOHOMCKOM KpM30M, (DMHAHCHjCKOM HeCTadwm-
HomNy ¥ Of/IMBOM KamuTasa yc/ey MpYMeHe ,,II0K Tepamuje” y Iuby Ipena-
CKa Ca L[eHTPa/IHO ITAHCKOT Ha TPXXMIIHM cucTeM. Jlonasak IlyTuna Ha BmacTt
je JOHeO HEONXOAHY CTAadVIHOCT UMHAHCHjcKor cuctema, pact IJII1, mpumms

* Hmp: npeysuMame auBusuje IBM 3a ponsBofby MepCcOHATHUX padyHapa Off CTpaHe KMHeCKe
KOMIIaHMje 3a IIPOM3BOJIbY padyHapa Lenovo, nmm peysuMame ayTo KoMnaHuje Volvo i cir.
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CTpaHMX AMPEKTHNUX MHBECTUIVja ¥ PacT CTaHAAp/a CTAaHOBHMIITBA. [1o ncToMm
cucTeMy Memare Cy ce u npedepennuje norpomadva. Tokom 90-ux rogyuHa mpo-
ITOT BeKa QWMJIO je TOIIy/lapHO CBe IITO Jo/masy ca 3amaja (Mysuka, GuIMoBM
u npoussopu). MebyTum, Hakon 2000. roguHe, HacTaje MepUOL MOTPOIIAYKOT
eTHOLIEHTPM3Ma, IOIy/IapHU MOCTajy pousBoau ,Made in Russia“. To mocraje
BeoMa OMTaH ITyTOKa3 CTPAHMM KOMIIaHMjaMa IIpy M3d0py cTpaTeruje ymacka
Ha Tpxxuire Pycuje. [lmaBHe ekoHOMCKe pusnke y Pycuju npencrasipajy Heratu-
BaH IIPMPOJHY IIPMpPAILTAj, CHAKHA KOPYIIIUja 1 BICOKA 3aBUCHOCT Off M3B0O3a
eHepreHara (Hadre u raca).

bpaswun, ca mpexo 190 MunmoHa CTaHOBHUKA, IPEICTaB/ba HAjMHOTO/bYIHU)Y
U MCTOBpeMeHO Hajsehy 3emspy y JyxHoj Amepunu. Ilox Bramhy npencemum-
ka JIyne ykunyTe cy dapujepe CTpaHMM MHBeCTMIMjaMa U KpeTamy KaluTa-
J1a, 3ayCTaB/beHa je HEeKOHTpOIMCaHa MHGanmja, a 3eM/ba je IIOHOBO MOCTAIA
MOTOp pa3Boja pernoHa. bpasun TpeHyTHO reHepuine Tpehuny ykymsor IJII1
y JlaTmHCkoj AMmepuiy. 3em/ba Ioceflyje BeluKe pesepsBe MuHepana 1 Hadre,
a/myM U pa3BMjeHy MO/bOIPUBPESHY IIPOU3BOIY, 300T Yera je pacT IjeHa CHpo-
BIHA Y IIPETXO/JHOM IepHO/y TOTIIOMOTao NPUBpefHY pa3soj. MehyTnum, mpexo
70% 13BO3a 4rHe (HPUHATHY IPOU3BOAY, YK/bY4yjyhu ayromodne us pummjana
Volkswagena, General Motorsa, Fiata i Toyote. Pa3BujeHr €KOHOMCKY OFHOCH Ca
Kunom n CAJl, nBe Hajsehe mpuspepe, JOIpUHOCE fa LYTOPOYHE €KOHOMCKE
nporHose dyay onTuMuctuyHe. Kao moreHnmjanmum eKoHOMCKU pusniy y dy-
nyhHOCTH ce HaBofie: pelaTUBHO Hepa3BMjeHa MHPPACTPYKTYpa, BIUCOK CTeIIeH
CHpPOMaAIITBA I 3Ha4YajHa 3aBMICHOCT Off M3Bo3a Ha Tpxkuiute CAJl, koje ce cyoua-
Ba Ca BE/IMKUM M3a30BUMa yCTIef] ITT0daTHe eKOHOMCKe Kpu3e.

HoctynHoct BPVIK tpxumra je, ca jefHe CTpaHe, Kpeupasa HOBe IIOC/IOBHE
npuke 3a MHK u3 3emasma ,Ipujane®, amm nx je ca apyre cTpaHe cyoumna ca
HOBVM ornacHoCTMa. OTIacHOCTH ce OffHOCe Ha CrelduyHe YCIoBe MOCI0Bamba
y OBMMa 3eM/baMa, yC/Ief HePa3BUjeHNX MHCTUTYIja 1 MHPACTPYKType, Kao
n koHKypeHTcku nputucak MHK ns BPVIK semamba Koje HacToje la IOCTaHy
paBHOIIpaBHY yyecHMIM Ha rmobanHoM tpxumry. MHK us semama ,,Ipujame”
Cy IPWIMKOM IIPBYX HACTYIIa HA OBUM TPXKUIITMMA IIPUMeBUBaje 3ajefHNIKa
ynarama, fja 61 ca yHanpehemeM MocIoBHOT aMOMjeHTa U CTUIAIEM MICKYCTBA
cBe Behn 6poj cTpaHMX MHBeCTHIIMja y OBe 3eM/be 610 Y GopMM mpeysumama
u rpuHuUIL npojekara. Ha oBaj HaumH KoMnaHmje Hactoje ga Ha BPVIK Tp-
JKUIITUMA CTEKHY IOTIYHY KOHTPOJIY HaJ MOCTOBHUM OIlepalyjaMa ¥ CMambe
3aBMCHOCT Of IOKa/THUX IapTHepa. OBM Ipollecu ce OfiBMjajy MOCTYIIHO, TaKO
na he n y 6ynyhnocTn 3ajepHmyka ymarama u cTpaTelllka ITapTHEPCTBA Ca JIo-
Ka/THUM ITIapTHepUMa MMAaTy BeMKY 3Ha4aj, ai Hehe 6uBatn ¢paBopusyjyhm n
HajIIO>Ke/bHUjM OOMMK ymacka.
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2. ExoHomcKka cHara u Tp>xumHa arpaktuBHocT BPVIK 3emarpa

Y nocnegmwoj peuennju sembe bPVIK cy nmocrasne emmijenTap rmodanHor exo-
HOMCKOT pa3Boja. Hanme, cBe aHanmmsmpane sem/be Cy y IpeTXOQHO] AereHuju Oe-
JIeXX1JIe BUCOKe WIN Cpeliibe BUCOKe cToIle pacTa peanHor [IIL. Y cnydajy Kune
CTOIIE pacTa Cy ce KpeTajie y pacrony of 8,3% o 14,3%. VsyseTHo BucOKe cTome
pacta I['II1 3adenexxnna je u VInpuja y xojoj cy crome pacta I'/ITI goctusane ckopo
10%. Y Toxy 2008. roguHe, TOLIIO je, ycien I7TodanHe eKOHOMCKe Kpu3e, [0 JIeTN-
MIYHOT yCropaBama paspoja Kune u VIHanje, Tako fa cy cTore pacta MsHOCHUIe
9,6%, ogHOCHO 4,8%.” MebhyTum, Beh 2009, ogHocHOo 2010. TofyHE JOLUIO je IO
AVHAMUYHOT ONOpaBKa OBMX €KOHOMM)ja, TAKO Jja Cy Ce CTOIle pacTa BpaTuje Ha
npes KpusHM HUBO. Hemto HIbKe cTOMe pacTa y IPeTXOIHOj JielieHuju denexue
cy Pycuja n bpasun. Haume, HajBuma croma pacra [III y Pycuju y npeTxopHoj
memeHMju n3Hocwia je 8,5%, a bpasumy 7,5%. [modanna ekoHOMCKa Kpu3a je Ha
OBe 3eM/be OCTBapyIa MHore Behe mocnennmiie Hero y crydajy Kune n Vaguje.
Taxko je y 2009. ropunm y Pycuju sadenesxen mag I'IIT ox 7,8%, a bpasuy 0,6%.°
Y 2010. rogyHy, 0de 3eMbe Cy 3adenexune pelmaTUBHO BUCOKe cTore pacta [IT.

[TpunukoM aHanm3e OBMX HofiaTaka Tpeda mMaTty y Bupy Bemmumuy III
semaba BPVIK rpynanuje. VicTuHa je fa je MHOrO jIaKille OCTBApMBAaTH BUCOKE
cTore pacTa rmpu HuckoM Husoy I'/I11, anm je, Takobe, CTMHA Ja Cy CTOIle pacTa
BPUK 3emarpa dute 1o HeKO/IMKO ITyTa BUILIE Off CTOINA pacTa Ha ITOdaTHOM
HJBOY, @ HAPOUNTO 3eMasba ['7. OcTBapeHe BUCOKE CTOIE PACTa, YaK U y Iepu-
OJly CBETCKe eKOHOMCKe Kpu3e, IoBeJie Cy o Buiectpykor nosehama I'IIT ose
rpynanuje 3eMasba, 4/Me OHE IpeTe Jla yrpo3e eKOHOMCKY momuHanujy CAJL
IIpornose aHanMTIYapa TOBOPeE Jja Ce U Y HaPEHOj JeLleHUj! MOXKEe OYEKMBATI
CHa)KaH pacT OBUX €KOHOMMja.

Ipadpuxon Op. 1 ydempuBo mokasyje fa ce rmodaaTHy eKOHOMCKM YTHUIIAj I10-
CTeIleHO, ajIi He3ayCcTaB/bMBO, Celn of 3eMaba Tpujage Ka sembama bPUIK. 3a
cBera 10 ropuHa, oBe 3eM/be Cy ycIlese fia Bulie off ABa mmyTa yBehajy csoj III1, a
OYeKyje ce Jja ycIe, BUCOKMX cToma pacta BpegHocT I'/III oBux 3emarpa Ha Kpajy
2020. ropunae dyze nBocTpyko Beha Hero y CAJl. Bucoke crome pacra he ncro-
BpeMeHO JOBECTH 1 /10 IIPOMeHa Ha PaHT /IMCTY HajBehnx ekoHoMuja, ipy yeMy he
BPVIK semsbe HampenoBarty, a 3em/be Tpujase, Hapounto u3 EBpore, HasagoBarn.’

* Bupern: http://databank . worldbank.org/ddp/home.do, aza nomaraka Cercke danke (30.12.2011)
¢ Vcro

7 TIporHose OECD rosope ga he dp3o pacryhe exoHomuje rpyne I'20, meby xojuma somMmuHUpajy
semmbe bPVIK, y 2011. roguun octBaputu crony pacra I'III ox 7,2%, y 2012. 6,4% u 2013. roguun
7,4%. HaBeqieHe cTOIle pacTa Cy BMIIECTPyKO Beher off IpPOrHO3MpPAHNUX y Pa3BUjeHVM 3eM/baMa
rpyne I'20, rme ce odekyje pact mo cronu of 1.5% y npse nBe rogune u 2.2% y 2013. ropyHu.
ITporHosupaHe CTOIe pacTa y pasBujeHUM 3em/baMa I'20 ce 3acHMBajy Ha ONTUMUCTUYHOM Clie-
Hapujy pelaBama Jy>KHUYKUX 1 GpuckanHux npodnema y CAJl u EY. http://www.oecd.org/datao-
ecd/40/14/48968701.pdf (06.01.2012.)
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Ipaguxon 1: ITI1 bPUK 3emama u CAL y munujapgama YCI tio IITII1
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VsBop: http://databank.worldbank.org/ddp/home.do, 6asa nogaraxa Caetcke 6anke, u http://eu-
romonitor.typepad.com/.a/6a01310f54565d970c014e5fb97eb7970c-popup (30.12.2011)

W nopep, cHa)KHOT pacTa OCTBApeHOT Y MPeTXOAHOj AelleHujy, sem/be BPVIK
3HayajHoO 3a0cTajy 3a CAJ] ako ce nocmatpa I'JII1 o rmasu ctanoBHuKa. Tako je
I'IIT o rmaBu cranoBHuka y CAJl Ha kpajy 2010. ronuHe, 10 MapUTeTy KyIOB-
Hux cHara (IIIIIT), usnocno 47,199 YCII, nox je y Vinauju nsHocuo cBera 3,583
YCI. Hejennakoct y I'II1 o rmaBu craHoBHMKA, 1o I1III1, mpucyTHa je u y okBu-
py BPUK 3emarma. OBaj nokasare/r cTaHAapfia CTAaHOBHUIITBA je y Kunu y 2010.
ropyuu nsHocuo 7,600 YCII, y bpasuny 11,200 YCII, a Pycuju 19,840 YC[I.2

OcuM 3HauajHUX CTOIA pacTa, MPUBAAYHOCT OBUX 3eMasba 3a MHK mpou-
CTUYe U3 aTPAKTUBHOCTY TpaKibe M MapKeTMHIIKe MepCleKTUBe HbUXOBUX TP-
xuiTa. To ce Hajdo/be MOXKe caryenaTyt Kpo3 geMorpadcke cTore pacTa CTaHOB-
HUIITBA, Ka0 U KPO3 CBe M3pakeHMje poduncame cpefber c/1oja momynamyje
Kao HajaparolieHyjer MapKeTMHIIKOT Hocuola Tpaxe. Hanme, dpoj cTaHOBHM-
Ka y OBUM 3eM/baMa ce y nepuogy o 2001. fo 2010. ropguue nosehao ca 2,63 Mun-
nujappe Ha 2,85 mummjapau. Ha xpajy 2010. ropuse rpyna oBUX 3eMarba YMHNIIIA
je ckopo 42% rnodanue nonynanuje.’ Pact I'JIT u nonynauuje cy gosennu 5o Tora
na BPVIK 3embe urpajy cBe 3HauajHuUjy ynory y rnodannoj Tpaxmu. Hapennom
TadeoM je IpUKa3aH pacT MOTPOIbe IO I1aBy cTaHoBHMKA y BPVIK 3empama
u CAJl y mocnenmwoj ferieHujn.

8 Buperu: http://databank.worldbank.org/ddp/home.do, dasa momaraxa Cercke danke, (30.12.2011)
° Hcto
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Taédena 1: Ilotmpowrva tio citianosnuxy y YCJI sio IIII1
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

Bbpasun 4,405 4,375 4,402 4,315 4,429 4,578 4,920 5,255 5388 5,637
NHapja 1,073 1,085 1,132 1,177 1,261 1,346 1,451 1,542 1,633 1,750
KuHa 1,080 1,143 1,210 1,292 1,364 1,476 1,622 1,748 1,897 1,997
Pycuja 3,785 4,119 4,451 5014 5630 6337 7,257 8027 7645 7,877
BPUK 1,451 1,501 1,570 1,650 1,755 1,887 2,067 2,223 2,317 2,438
CAL 27,400 27,854 28,393 29,058 29,766 30,323 30,712 30,270 29,454 29,850

IsBop: ITpepauynaro Ha ocHOBY http://databank.worldbank.org/ddp/home.do (31.12.2011)

Ha ocnoBy noparaka u3 Tadene dpoj 1, Moxe ce 3aK/by4NTH Jia je Y IpoTe-
KJIOj felleHNj} JOLIO J0 CHaXKHOT pacTa norpome y bPVIK semmama. Hanme,
BPVIK 3em/be cy y moCcMaTpaHOM IepUOAY MMajle IPUPACT MOIMyIaluje OfF MPeKo
200 MunnoHa, any je UCTOBPEMEHO JIOILIO O pacTa MOTPOLIHE 10 CTAHOBHUKY
3a 68%. Pact norpome N0 CTAaHOBHUKY Huje duo paBHOMepHO pacrnopeben,
TaKo Jja je pacT moTpolulme y bpasuny nsHocuo 28%, a y Pycuju 108%. Vicro-
BpPEMEHO, PACT IOTpOlIbe 0 cTaHOBHUKY y CAJ] je msHOocuo cBera 9%. BPVIK
3emsbe ¢y y 2010. rogyiHM YMHMIE TPEKO MOTOBMHE PACTa MOTPOLIbe Ha I7I0da-
HOM HUBOY. Y I'PyIN OBUX 3eMasba ce M3Bajana KnHa kxoja je unHmIa nmpexo 30%
pacra r1odaHe IOTpPOIIbe, CKOpO Aymio Bumie Hero CAJI"

MapKeTHHIIIKA aTPaKTMBHOCT NOjeAMHUX TPXKUILTA Ce He Mepy caMo dpojeM
craHoBHuKa u pactoM 11, Beh u merosom gucTpudynmjoM y OKBUpY APYLITBA.
Cpenmwoj Kmacy Cy UCTpakKMBauy OK/Ialbaay BeNMKY NaXKby Y IPeTXOJHOM Ile-
puony, cMaTpajyhu je HocromeM eKOHOMCKOT Pa3Boja, a Y Pa3BUjeHNM 3eM/baMa
U je3arpoM ApyuTBeHux BpegHoctu. Ha ryru pok he arpaktusHoct BPVIK Tprxu-
IITa SUTH OIpefie/beHa Pa3BojeM Cpefibe Kace. VicTpakuBame Koje je CIpoBeo
Goldman Sachs je moxasano ma he y HapefHOM IepuOy OKOCHUITY ITOOATHOT
€KOHOMCKOT pa3Boja YMHUTH 3eM/be ca cpenmbyuM [JI] mo rmaBu cTaHOBHUKA U
pacTyhoM cpenmoM KmacoM. 3a moTpede OBOT MCTPaKMBaba IPUIIATHOCT Cpefi-
10j K1acy je seduHmcana Ha 6asu mpuxogpa nsmelby 6,000 n 30,000 YC]I ITIIII.
ITo npopauynuma Goldman Sachsa y 2008. rogyiau ce oko 1,55 Munmmjapamu cra-
HOBHMKA II0 OBOM KPUTEPMjyMy MOIJIO CMaTpaT! CPENIbOM KIacoM, Off dera je
Ha Kuny n Vinpmjy, xao HajMHOro/mbygHuje sembe y okBupy BPVIK rpymaumje
ornajano HewTo mpeko 400 mumona. [IporHose rosope fa he mo kpaja 2020.
ToAMHe YKyIaH dpoj IpunajHyKa Cpefiibe KIace MUSHOCUTHI 2,7 MUIMjapAN, TOK
he Taj 6poj y Miupuju n Kunu nsnocutn oko 1,25 Munujapay CTaHOBHMKA. !

10 Tetsufumi, Y., Swarnali, A, Kelston, A. (2009). The BRICs as Driver of Global Consumption.
Goldman Sachs Global Economics Paper, No 09/07, p. 2, http://www2.goldmansachs.com/our-
thinking/brics/brics-reports-pdfs/drivers-consumption.pdf (30.12.2011)

" Wilson, D., Dragusanu, R. (2008). The Expanding Middle: The Exploding World Middle
Class and Falling Global Inequality. Goldman Sachs Global Economics Paper, No 170, pp. 1-24,
http://www.ryanallis.com/wp-content/uploads/2008/07/expandingmiddle.pdf (30.12.2011)
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Cse mpojexiuje roBope y IpujIor Tora ja he y fpyroj fielieHuju oBor Beka
BPVIK 3emsbe mpefcTaB/baTit HOCHOLE II0OATHOT pacTa, py YeMy he okocHuIy
IJIXOBOT Pa3BOja UMHNUTH eKCIIaH3MUja TPaXKibe Cpefiibe KIace, Koja ce yOp3aHo
yBehaBa. OBakBM TPeHIOBU IpPeACTaB/bajy NocmoBHY npwinky 3a MHK 3ema-
ma ,,Ipujase”. Mehyrum, nocroje orpannyasajyhu gaxropu nenerpanyje oBux
tpxxuimra. OrpanndaBajyhu gakropy ce ofHOCe Ha pelnaTMBHO He pas3BMjeHe
MHCTUTYLUje 1 nHPpacTpykTypy. Kako du mpesasumie nmpodiaeme o OCHOBY
oBrx ¢pakropa MHK koMmaHmje Cy y MpeTXOZHOM IepUOAY BEINKM 3HAYAj Ja-
Basle offadupy JTOKaTHMX MapTHePa 3a 3ajeHIYKO ynarame. MebyTum, ca mocre-
HeHVM yHarpehemeM MOCTOBHOT aMOMjeHTa U CTUIAEM MICKYCTBA KOMITaHMje
cBe Behy 3Hayaj ajy caMocTamHNM MHBeCTHIIMjaMa. Y HAacTaBKy pazia duhe 0d-
jamrmena crenudnyHOCT nocnosHor amdujenta y bPVIK sempama u TpeHioBI
IPUINKOM Ofladyipa MHBECTUIVIOHE CTpaTeruje ymacka.

3. Ocodenoctu n npodnemu nocnosHor amdujenta y bPUK semmama

MapkeTMHIIIKa aTPAaKTUBHOCT MOjeJUHNUX TP>KUIITA je OIpefie/beHa ca jefHe
CTpaHe TPXKUIIHUM IIOTEHIMjaIOM, a Ca Ipyre CTEIIEeHOM pa3Boja MHCTUTYLYja.
EdukacHOCT MHCTUTYLIMjA JOIPUHOCH [a Ce MaTepujanuayjy Tp>KUIIHN OTeH-
nyjam. CTeneH pasBoja MHCTUTYIHja , KAKO POPMaTHMX TaKO 1 HeHOpMaTHIX,
a 3a KOje ce y IuTepaTypy KOPUCTY U3Pa3 ,,IIpaBIUIa UTPe” Y BEINKOj MepH OIlpe-
ie/byjy cTpareruje u nepdopMaHce TOKaTHUX ¥ MHOCTpaHUX KoMnaHuja. Heko-
JIMKO je pasjiora 3alliTo MHCTUTYILYje YTU4Y Ha ofjadup cTpareruje 1 ocTBapeHe
nepdopmance:'

1. MHCTUTYLMje yTU4Y Ha HUBO NPOJYKTUBHOCTH,
2. HepasBUjeHe MHCTUTYIYje JOBOJE O JOAATHUX TPOLUIKOBA II0C/IOBabha,
3. ycnep 3HauajHUX (QUKCHYUX TPOLIKOBA CTPAHU MHBECTUTOPM CY BeoMa oce-

T/BYBY Ha OUJIO KOju OO/IMK HEM3BECHOCTH, YK/bY4yjyhu U OHY Koja IIpOMUCTH-

4e 13 Hee(PMKACHOCTU MHCTUTYILIja.

uBectupajyhu y nnocrpanctso MHK ce cyouaBajy ca mocnoBHuM amon-
jEHTOM KOjU C€ IO MHCTUTYLMOHATHUM KallallUTeTHMa U IIOC/IOBHOj IMpaKCK
pasnukyje y ogHocy Ha MaTnyHy 3em/by. Crora MHK mopajy na npentndukyjy
criennUYHOCTY OCTIOBHOT aMOMjeHTa 1 Y CKIIafy ca TMM IIPUJIATofie TIOCTIOBHE
crpareruje. Ha cienményunoct nmocmosHor amdujenTa he yruuaru HuBo monu-
TUYKOT PU3MKa, ePUKACHOCT MHCTUTYIMja ¥ HUBO Kopynuuje. CBe Tpu rpyme
¢daxTopa 3a BPVIK 3emspe duhe aHamM3nupaHe y HACTaBKy TEKCTa.

IonuTy4ky pusKUK yTHYe Ha MHOCTPAaHE MHBECTUTOPE IIyTeM YCI0XKIbaBarba
HOCTIOBHMX aKTMBHOCTM INTO he ce offpasuTy TPOLIKOBE MOCIOBama, M e€BEH-

12 Benassy, Q. A, Maylis, C., Thierry, M. (2007). Intsitutional Determinants of Foreign Direct
Investment. The World Economy, Vol 30. Issue 5, pp. 764 — 782.
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Tya/IHUX I'yOUTaKa IIOCJIOBHE MMOBMHe. Y Luby npahema NOMUTUYKOT pU3UKa
KOMIIaHMje YeCTO KOPUCTe IMydnmKaluje Koje U3/iajy Clelyjann3oBaHe KOHCYII-
TaHTCKe Kyhe nmm MehyHaponne ¢puHancujcke oprannsaunje. Mehy muma mo-
cedHO MecTo mpumnaza nydnukanuju ,World Governance Indicators xojy uspaje
Caetcka danka. [Tydnmmkarnyja mpaTy mecT AMMeH3Mja, a MOCedHO MeCTO 3ay3u-
Ma IOKa3aTesb IMOMUTIYKe cTaduiHocTy. Ilokasare/b mommuTidke CTadMIHOCTI
yKasyje Ha BepoBaTHOhy /ja p)KaBHO PYKOBOJCTBO Oyfie AeCTadNIM30BaHO MIn
30a4eHO BAaHMHCTUTYLVIOHA/HUMM MepaMa, YK/bydyjyhn MOMUTUYKO Hacwbe U
TepopusaM.” BpegHocT nokasarepa ce kpehe ox 0 go 100, mpu yemy 100 mo-
Kasyje allCOMyTHO MOMUTUYKM CTadM/IHY 3eM/by, a 0 arcomyTHO HecTadunHy. Y
tadenmu Op. 2 Cy pMKa3aHe BPEJHOCTH MOKa3aTesba MOMUTIYKE CTAOMITHOCT 32
CAJl u BPUK semme om 2006. mo 2010. romuHe.

Tabena 2: Ionuiniuuka ciiadunnocii BPUK semama u CAJ]

2006 2007 2008 2009 2010
Bpasun 37.98 32.69 35.10 51.66 48.11
KuHa 27.40 27.40 28.37 27.96 24.06
NHauja 16.83 13.46 14.42 10.43 10.85
Pycuja 19.71 19.23 19.71 19.43 18.40
CAL 57.21 52.88 60.10 54.98 56.60

M3sBop: http://info.worldbank.org/governance/wgi/index.asp (31.12.2011)

IToxasare/b mpeficTaB/ba arperaTHy MCKa3 MOMUTUYKe CTadMITHOCTU Koju ce
noduja Ha a3y aHKeTMpamwa Beher dpoja KoMIIaHMUja U eKcIepaTa U3 pa3BIjeHnX
¥ 3eMajba y pa3Bojy, MHCTUTYTA, HEBNIAVHUX M MehyHapoaHUX opraHusanmja.
Iopaum yxasyjy ma mcnutanuuu bPUIK sem/be [oXMB/baBajy Kao pelaTMBHO
HONMUTUYKM HeCTaduIHe, Py 4eMy ce MO IOMUTUYKOj HeCTaOMITHOCTY U3JBa-
jajy Pycuja u Vinpmja. OBe gBe 3eM/be ce KapaKTepuIlly IOBpeMEeHUM HallafyuMa
NoKaTHUX U MehyHapogHux Tepopucra 1 cykoduma HUCKor nHTensurera.'* Ca
IpyTe CTpaHe, IOMUTUYKY pu3KK y KuHM nmponctide us IoBpeMeHMx cykoda ca
MYC/IMMaHCKOM MaibVHOM U COLIMjaTHOT He3a/[0BOJ/bCTBa. ITo monmuTiykoj cra-
dumHocTy ce usgBaja bpasui, Koju o oBoM ocHOBY He 3aocTaje myHo 3a CAJL. C
003MpOM Ha aKTye/Ha lelllaBaba y OBMM 3eM/baMa HIje peasHo fa y dmmckoj dy-
nyhuoct nobe fo sHauajHMjer pacta momuriuke ctadunHoctn y BPVK semspama.

[Mopen momutnuke cradmmnoctu MHK myrem mydnmukamnuja Koje mspajy
eMMHeHTHe MehyHaponHe opraHmsanuje mpare u eMKaCHOCT MHCTUTYLUjA Y
nojenuHNM 3embama. Meby oBuM mydnukanmjama ce nocedHo mszBaja ,,Doing

3 Kauffman, D., Kray, A., Mastruzzi, M. (2010). The World Governance Indicators: Methodology
and Analytical Issues, http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1682130 (30.12.2011).
'Y Pycuju cy To cykodm y Ueuennju u Jarectany, fok cy y Viapuju to cykodu y Kammupy ca
MYCIMMaHCKOM MaIIHOM.
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Business“ xoju m3maje CpeTcka O0anka. CBeTcka O0aHKa CBake TOAMHeE M3fiaje
»Doing Business‘, koju aHamu3upa ypeheHOCT IOCTIOBHOT aMOujeHTa y Hauu-
OHAJTHMM eKOHOMMjaMa. VIsBemraj 3a 2012. roguny panrupa 183 exoHommje
Ha a3y KOMIIO3UTHOT MHAeKca 1 10 mojennHavyHMX mHAeKca. Y Tademm Op. 3
je mpukasano panrupamwe bPVIK semama u CAJl Ha dasu nydnukanuje ,,Doing
Business“3a 2012. n 2011. roguny.

Tabena 3: Jlakoha iiocnosarwa na BPVIK iwnprcuwitiuma u wpxcuwiy CAJ]

fobujare Mpukmbyuere
OB nachosamsa nocnosara. PADeBMCke. Ha enexrpuany Po iCBRRRAE OATIEARRLE
possone Mpexy
2011 120 125 133 53 109 96
Bpasun
2012 126 120 127 51 114 98
2011 87 150 180 116 38 64
KuHa
2012 91 151 179 115 40 67
. 2011 139 166 181 109 96 37
UHpmja
2012 132 166 181 98 97 40
. 2011 124 106 179 183 51 96
Pycwja
2012 120 111 178 183 45 98
2011 11 1 16 11
cAn 4 7 4
2012 4 13 17 17 16 4
2011 120 74 148 116 118 137
Bpasun
2012 126 79 150 121 118 136
2011 87 93 119 61 17 72
KuHa
2012 91 97 122 60 16 75
. 2011 139 a4 165 107 182 140
UHpmja
2012 132 46 147 109 182 128
. 2011 124 108 107 166 19 60
Pycuja
2012 120 111 105 160 13 60
2011 (o] 20 1
can 4 5 7 7 4
2012 4 5 72 20 7 15

W3Bop: http://www.doingbusiness.org/rankings (31.12.2011)

ITopany u3 tadene Op. 3 mokasyjy Ha 3HA4YajHO 3a0CTajarbe ePUKACHOCTU
uHctutynyja y BPVK semmpama y ognocy Ha CAJl. Hajdorme panrnpana bPVIK
3eM/ba IO CMHTETMYKOM I0Ka3aTesby je KuHa koja y 2012. roguHu 3aysuma 91.
nosuuujy. Ocrane bPVIK 3emme ce o oBoM Iokasare/by Hamase 1o 30 go 40
nosuuyja nsa Kune. Cee BPVIK semibe cy nomie paHrupase Kaja je y IuTamy
nakoha oTIouMbama Moc/IoBama 1 odujama rpaheBMHCKIX J03BOJIa, Kao I jefi-
HOCTaBHOCT odpadyHa 1 Iahama nopesa. [Topey oBux 3ajefHMYKUX npodiema,
cBaka bPVIK 3em/pa ce MHAMBUAYATHO JIOLIe KOTMpA IIO jOLII HEKOM II0jeA1Hay-
HoM mHpekcy. OHo mTo 3adpumasa je ga cy Kuna n bpaswun y 2012. roguun
yHasafuIM IMOCTOBHY aMOujeHT ok cy Pycuja u Vinpuja HanpaBuie He3HaTHA
yHanpebema. Y nctom nepuony CAJl cy cadyBasie BUCOKY 4 TIO3UILIN;Y.
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[Tocedan mpodeMm, Koju je ca jemHe CTpaHe Be3aH 3a e(pMKACHOCT MHCTUTY-
IMja, a ca ApyTe 3a caMy Ky/ITypy je mpodnem Kopymiuje. Besa nsmeby crenena
KOpYTIyje ¥ eKOHOMCKOT Pa3Boja dua je mpeMeT eMIMPUjCKUX pa3MaTpamba.
Kopucrehn napekce KOpyMOmpaHOCTH, Kao He3aBMCHY Bapujadimy, MojefMHIX
IpKaBa MCTPaKMBA4M Cy YKasMBaAM Ha OOPHYTY y3pOYHO IIOC/IEANYHY Be3y
koja nocroju nsmeby I'HII per capita, HaljuoHa/THe KOHKYPEHTHOCTY Y IIPU/INBA
CIV." Kopymniuja HeraTMBHO yTide Ha IOC/IOBamkbe KOMIaHMja ITyTeM noseha-
’ha TPOIIKOBA MOCTIOBama, MOJATHNX TPOIIKOBa nopmmuhuBama, u nosehamem
pu3MKa fia ycren ondujama mogmuhnsama Moyke John 10 ycropaBama, ofiTarama
U CTONMpama MojeinHNX npojekata. CBake rogune Transparency International
BpLIM paHTrupame 183 fp>KaBa IO CTENEeHy IepUuIMpaHe KOPyILuje of CTpa-
He TTOC/IOBHUX /by 1 aHamuTnyapa. Ha d6asn osor mnpmekca bPVIK semme ce
IIOXXVB/bABajy Kao M3y3eTHO KopymmupaHe. Hapennom Tadenom je mpukasaHo
panrupame bPVIK semaba Ha a3y MHAEKCca KOPYMIMPAHOCTH.

Tadena 4: Mngexc xopymiiupanocitiu 3a BPVIK semme

2007 2008 2009 2010 2011
Bpasun 72 80 75 69 73
KunHa 72 72 79 78 75
UHauja 72 85 84 87 95
Pycuja 143 147 146 154 143
CAJ, 20 18 19 22 24

VsBop: http://www.transparency.org/policy_research/surveys_indices/cpi (31.12.2011)

[Mopgauy 13 Tadene dp. 4 MOKa3yjy Aa CTpaHU MHBECTUTOPY U aHATUTUIAPK
nepuyunupajy bPVIK Tpxuira kao cpeguse nogioxxse kopynuuju. O 2007. ro-
IVHe, Kajja cy ey 72 nosunujy bpasun, Kuna u Viaguja cy Hasagosaam 1o
nuTamwy Kopynuuje. Hasagosame je HapouuTo uspakeHo y ciydajy Vinpuje, koja
je 10 0BOM IIMTalby Hasajobasa 3a 23 nosunuje. [Io 0BoM nmuramy Hapo4uTO Ce
usgBaja Pycuja Koja ce mepuumnmpa Kao Ap>kKaBa y K0joj IIOC/IOBHA ITpaKca ITojpa-
symesa Kopunrheme mura 1 kopyniuje. Ca apyre ctpane, CAJl ce mepumnmpajy
Kao II0CJIOBHA CPeJiHa Ca Ma/IMM IIPOLIEHTOM KOpYILuje.

Hapenenu nopany nokasyjy sHadajHo 3aocTajambe bPVIK semama no creneny
pasBoja nHcTUTynMja y ogHocy Ha CAJl. Takobe, mpe3eHTOBaHM IOAALy Y Ta-
demama ykasyjy Ha pasmmunty epukacHocT MHCTUTYyIMja u Mehy camum BPVIK
3eM/baMa.

Y aHanusupaHoM Iepuofy HujegHa seM/ba y okBupy bPVIK rpymauumje Huje
cripoBena pedopMe Koje 01 3HAYajHO YHAIpeAWIe MHCTUTYIVIOHATHYU acIeKT
nocyoBHOr amOujeHTa. HefocTany mocmoBHOT aMOmjeHTa KOju Cy IOCTOjaln

5 Kwok, C., Tadesse, S. (2006). The MNC as an Agent of Change for Host Country Institutions: FDI
and Corruption. Journal of International Business Studies, Vol.37, pp. 767 — 785.
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y IPeTXOJHOM Iepnofy (IMOMMTHYKA HEeCTAdMIHOCT, HeeMKACHOCT Ip>KaBHE

yIpaBe U KOPYIIIMja) Cy Ce y MICTOj MM HEIlITO Mah0oj Mepy Op>Kasu 10 laHac.

Hasepmenu nmoganu menyjy y HajMarmby pyKy KOHTPAaIMKTOPHO aKO MIMaMO y BULY

fla je oBa Tpyma 3eMasba y MCTOM IepHOAy IpelcTaB/bana HOCKOLA IT00aTHOT

€KOHOMCKOT pa3Boja. IlocToje nBa pasnmora, Ha IpBU MOITIES, KOHTPAJUKTOPHOT

OJHOCA CTeTEeHA Pa3sBOja MHCTUTYLIMjA M EKOHOMCKOT PacTa y OBUM 3eM/baMa:

1. cTpaHM MHBeCTUTOPY Behy MOHAEp [1ajy TPKUIIHOM OTEHIIUjaTy Hero edu-
KaCHOCTM MHCTUTYIINja,

2. CTpaHM MHBECTUTOPY CY YCaBPUIMIIN CTPATeTHje yIpaB/bamba MOMTUTUIKUM U
MHCTUTYLVOHATHUM pU3MKoM (YK/bydyjyhm u omadup cTparernje ymacka).

JMako je ymora MHCTUTYLMja y KpeMpamy MOCIOBHOT aMOujeHTa HeoCIop-
Ha, CTpaHI MHBECTUTOPU KOj Cy 3Ha4ajHO fonpuHenu pasBojy BPVIK semampa,
MHOTO Behn 3Ha4aj flajy AyrOpOYHOM TP)KMIIHOM IIOTEHI[Mjaly Hero eduka-
cHoCTM MHCTUTYUUja. VinenTndukyjyhn pano ose semme kao dynyhe Hocmone
eKoHOMcKor pacta, MHore MHK cy ce onpenenne fa dyny nuoHupy Ha oBUM
TPXXMIITUMA, TIpeysuMajyhy pusuk ycnen HeeMKacHUX MHCTUTYIVjA M OUEKY-
jyhm sHauajHe mpMHOCe Ha YIOXKeHM KalluTal y fyroM poky. Ha ocHoBy ncTpa-
JKMBama Koje je cripoBena KoMmaHuja McKinsey, a y KoMe je y4ecTBoBajuo 9,759
Toml MeHayzepa Kommanuja u3 CAJl, 61% nucnuraHuka je u3jaBuio ia OfJIyKy O
y/IacKy Ha HOBO TP)KMIIITe JOHOCe Ha 0as3y BemmumHe 1 pacta rpxumra. Ca py-
re CTpaHe, cBera 17% MCIUTAHMKA je HaBe/IO IMOIUTUIKY ¥ €KOHOMCKY CTadmI-
HOCT Kao JOMMHaHTaH (aKToOp y Ofadupy MHBeCTULIMOHE JIOKalje, BOK je 13%
VICIUTAHNMKA HaBeIO CTENeH pasBoja MHCTUTYLHja.' CTpaHM MHBECTUTOPH CY
y TIPETXOIHOM TIepMOJY OBJIAfaNM HeJOCTajyhuM TOKaTHIM HeMaTepujaTHuM
pecypcmma, a ICTOBPEMEHO CY CTeK/IM MICKYCTBO O IOCTIOBAMY Y CIeINPIIHOM
HOCTIOBHOM aMOujeHTy IITo UM oMoryhaBa Jja aKile yIpas/bamky pU3MKOM II0-
cnoBama y BPVIK sembama. KymMmynupano McKycTBO U Ipey3UMarbe JTOKaTHUX
pecypca UM oTBapa IYT fia CBOjy eKcraHsujy y Behoj mepu dasmpajy Ha camo-
CTa/IHMM MHBECTUIIMOHUM CTpaTernjaMa o yeMy he duty peun y HacTaBKy paja.

4. IlepcniekTBa MHBECTUIIMOHMX CTPaTernja
ynacka Ha bPUIK Tpxxumra

VIHBecTULIMOHE CTpaTeryje ylnacka Ha MHOCTPAHO TPKUILTE II0CMAaTPaMo Kao
Moryhu o8k MHTepHanMOHaMM3anyuje ¥ Me)yHapOgHOT TPXKUIIHOT YK/bY4u-
Bama Ipenyseha kpos peanHa MpoM3BOfHA ¥ IOC/IOBHA y/Iarama BaH IPaHMIA
cBoje 3embe. Payi ce o TpaHcdepy mpon3BojHe WM MOCTOBHE jeayHuIe (mpe-
nyseha) y mHOCTpaHy cpefuHy, ITO oMoryhyje ncToBpeMeHu TpaHcdep ympa-

16 Khanna, T., Palepu, G. K., Sinha, J. (2005). Strategies That Fit Emerging Markets. Harvard
Business Review, Jun , pp. 63-77
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B/bAUKIX, TE€XHOJIOMIKMX, MapKeTMHIIKMX ¥ (PMHAHCUjCKMX aKTUBHOCTU BaH
HallMOHA/THUX rpanuna.’” YecTo ce HaBOfie TpU OCHOBHA pasjiora 3allTo ce Ipe-
nysehe ofrydyje Ha OBy CTpaTerujy yaacka Ha MHOCTPAHO TPIKUILTeE:

1. odesdebeme cupoBuHa,

2. TIpoM3BOJIbA IO HVDKMM TPOLIKOBIMA,

3. meHeTpauMja Ha MHOCTPAHO TPXKUIITE.

ITonmasehm ox Tor pasrpanmdema Moryhe je mpaButu pasnmky usmeby: cu-
POBUHCKM-OPMjeHTUCaHNX, TPOLUIKOBHO-OPUjEHTVCAaHUX ¥ MapKETUHIIKN-OPH-
jeHTHCaHMX MHBecTuTOpa y MehyHnaponnum pasmepama. Hasenene kateropuje
mebhynapopnux npenyseha Tpeda pasnukosatu no npeosmabyjyhoj MmoruBanm-
jU M CTMY/TAaHCy IPOM3BONHMX y/larama BaH HALMOHATHMX IpaHua. bumo ou
Hea/leKBaTHO IJIXOBO NOTIIYHO noaBajame. [Ipe ducmo Mormm pehn pa ce cBu
o0V TPOM3BOJHMX y/laTrama Y MHOCTPAHCTBY 3aCHMBAjy Ha IIapajieTHOM pe-
IIaBaby, TEXHOIOLUIKO-Pa3BOjHNX, GMHAHCHU]CKUX ¥ MapKeTMHIIKUX IpodieMa
MehyHapORHNUX U MYITMHALMOHATHNX NTpefy3eha, Koja UX IpUMenYjy.

MHBecTuMOHe BapujaHTe CTpaTeruje ynacka MMajy olpapjama Kaja je Tp-
JKUIIITE BE/IMKO, a TOTEHIMja/l IPO/iaje 3HaYajaH, TAKO Jia OTBapame IPOM3BOJIHE
VIV TIOCTIOBHE (unjaje Mo>ke OUTY MCIIIATUBO Y JY>KeM BPEeMEeHCKOM NepHOfY.
Jou jemHa crieninUYHOCT MHBECTUIIVIOHE CTPATETHje y/IacKa ce OI7Iefia Y TOMe fid
OHa ITPeTIIOCTaB/ba JJa/IeKo doJbe MO3HABAbE IHOCTPAHOT TPXKMUIITA HETO OCTasIe
MoryhHocTI. Pani ce 0 KOMIIIEKCHOj MTHBECTUIMOHO] ¥ MapPKETHHIIKO]j OJTYLIN,
KOja MOpa JIa Ceé 3aCHMBA Ha KBAJIMTETHIM I CBeCTpaHMUM MH}opMalujama o 1o-
JUTUYKUM, €eKOHOMCKMM, COLUMO-KY/ATYPHUM U TPKUUIHUM KapaKTepUCcTUKaMa
MHOCTpaHe 3eMJbE.

Y xopumrhemwy Tor od1mKa yaacka 1 IMOC/IOBamba Ha MHOCTPAHOM TPXKUIITY
Hala npenyseha HeMajy Be/IMKO ICKYCTBO HUTH ITaK 3Ha4yajHe edekre. To je ciry-
4aj ¥ ca APYTUM 3eM/baMa y TPaH3ULIUjI, Kao 1 BehnHOM 3eMasba y pa3Bojy. OBy
CTpaTeryujy yaacka ¥ IOCI0Balka Ha MHOCTPAHOM TP>KUILTY HajBUIIIe IPUMEBYjY
KOMIIaHNje U3 BYCOKOPa3BMjeHNX 3eMasba.'®

3a mpenysehe je of mocedHOr 3Havaja IITO MHBECTUIVIOHA CTpaTeTyja yla-
CKa U TIOCTIOBamba Ha MHOCTPAHOM TPXKMIITY oMoryhyje KBaIUTeTHMje U JIaK-
e mpuarohaBame moTpedama 1 xKe/bama KyIara, S0/bM KOHTAKT ca KPajibuM
KOPMCHMIMMA, U3deTaBame OTIOpPa IpeMa CTPAHOM IOPEKITY, MOCTH3ambe Ipe-
TIO3HAT/BMBOT U Beher KBanuTeTa IOHYHe, kao 1 Behe mocnoBHe penyTanuje y
MmehynapopHuM u rmodamHuM pasMepama. J3a TMX MapKeTMHIIKUX MMITy/ICa
OVPEKTHUX MHBECTHUIMja MOpa Ja IOCTOjM ¥ IIMpa €KOHOMCKa KajlKynaaluja

17 Paxnuta, B. (2006). MehyHapontu SusHuc u MeHaiiMeHT. Beorpap: ExoHomckn dakyntet, cTp. 333.
'8y 2011. ropyan 3 CAJI je motunano 28 og, 100 Hajsehux MHK. Kaga ce osom dpojy gogajy u
MHK u3 Hemauke, @Ppanuyycke, Jailana u Benuxe bpuiianuje gonasu ce go tiogaitika ga og 100 Haj-
sehux ceefickux Komilanuja wux ckopo 60% toiiuye u3 camo el 3emarna.
http://www.forbes.com/global2000/list/#p_1_s_arank_All_All_All (06.01.2012).
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OIIPaBJAHOCTH Te CTpaTeryje, Koja ce yIJTaBHOM Be3yje 3a: CMambUBambe TPaHC-

HOPTHUX TPOLIKOBA, pallMiOHaTHMje KOMOMHOBame OCHOBHUX (aKTOpa IIpo-

U3BOJIbe, 10OMjambe IOBOJbHNjEr IOPECKOr TpeTMaHa, usderaBame opehennx

LapuHCKMX onrtepehema 1 Apyrux pecTpUKTUBHUX dapujepa Ha Koje ce Hama-

3n y mehynapongHoj pasmenn. [lakse, moryhe je HaBecT MHOTO pasjiora 3aIITo

VHBECTUIVIOHA CTpaTeTyja ylacka Mo)ke OUTM 3HayYajHa, I1a M HEOIIXOfiHA Ja On

Ce YCIIeIIHO TIPOAABajIo Ha HAaTOM TPXUIITY. MehyTum, oBy crparerujy nparu

U HeKOJIMKO KPYIHMX IpodieMa Koju MOTY [ie/loBaTy OrpaHnYaBajyhe Ha meHy

npumeny. Tu mpodnemu HyCy dpojHY Ay YeCTO MMajy IpeCcyAaH yTUIaj Ha cCaMo

OITy4MBambe ¥ KOHAYaH MCXOJ] KOHKPeTHIX MHBECTUIVOHNX NogyxBara. Mory-

he nx je Besatu 3a fBe rpyme, 1 TO:

1. mpodnemMy MOMUTUYKOT U TPXKWIITHOT PU3MKA, Off KOjUX AVPEKTHO 3aBUCK 1
MOTyhHOCT 3aIITHTe CONCTBEHOT KalMTala U OCTAINX Y/IOXKEHNX CPefiCTaBa,
HaYMH TpaHcdepucama oCTBapeHe HOdUTH, MOryhHOCT HauMOHaNMM3auuje
MHCTA/IMPAaHNX KalaluTeTa I CII.

2. mpodem odesdehema MOBOBHUX UHAHCHjCKUX CPENCTaBa, jep ce paju o
HajCKyIUbeM OQ/IMKY CTpaTeruje yracka Ha MHOCTPAHO TPXKUIITE, KOjU IOf-
pasyMeBa BICOKe CTapTHE TPOIIKOBe M AYT Ilepuof mnospahaja ymoskeHMx
cpefcrasa.

[TperxomHa pasmarpama Cy yKasajqa Ha KOHCTAHTHO pPacTyhy Tp>XMIIHY
arpaktuBHOCT BPVK 3emarpa U cnenuduyHOCT MOCIOBHOr aMOMjeHTa yCief
PETaTUBHO Hepa3BMjeHMX U HeePMKACHMX MHCTUTYLVja. Vmak y mpeTxomHoM
HepHOAYy CTPAHU MHBeCTUTOpU Cy Behu 3Hauaj famm TPXKUIIHOM MOTEHLMjary
HEro KOMIUIEKHOCTY IIOCTIOBHOT aMOujeHTa. AIICONMyTHO ITOCMATPaHO, IPUINB
CIIN je y bBPVIK 3emme y nepuony ox 2003. o 2008. rognHe je [OCTUTa0 UCTO-
PUjCKM MaKCMMyM. Y THUX IIeT ToAMHa ce noBehao ca HuBoa ox 90 Mmmmjapan
YCJI na npexo 339 munnjappu YC]I. Yenen rmodamHe eKOHOMCKe Kpy3e IPUINB
CIIN je y 2009. ropuay omao Ha HemTo npeko 250 mumumjapau YCII, ma ou y
2010. roguunu gomo o pacta npunusa CIINM wa 291 munnjapay YC. Penatus-
HO II0CMaTPaHO, MHTEPECAHTHO je ja je ox 2004. mo 2008. roguHe onagao yneo
BPUIK 3emaspa y rmodannom npummy CIIV, ca 18,4% na 13,3%. Op 2008. ropm-
He, WIM Off MOYeTKa I7I0daTHe eKOHOMCKe KpM3e, Taj ylIeo KOHCTAaHTHO pacTe,
ma ou Ha Kpajy 2010. roguHe n3Hocuo 23,6%.' OBakBM TpeHJOBU ce odjalma-
Bajy ca jefiHe CTpaHe CTBapameM ,Mexypa“ Ha QUMHAHCUjCKUM TPXKUIITHMA, a
ca Jpyre cTpaHe SJyTOPOYHOM OpMjeHTalijoM CTpaHUX MHBecTuTOpa Ha BPUK
TpxumTa. Kpenpame ,,Mexypa“ Ha pMHAHCUjCKMM TPXXUIITYMA je JJOBEIO JO
eKCIIaH3Vje MehyHapogHNX Ipeys3uMama y BUCOKO pa3BMjeHNM 3eM/baMa ,,Ipu-
jame®, 4ecTo myTa y3 mnaheHe Bcoke mpemuje, LITO je JOBEIO O YOP3aHOT pacTa
npumsa CIV Ha muMa. HakoH nmynama Mexypa 3Ha4ajHO Ce CMambIOo KaKo dpoj

19 http://unctadstat.unctad.org/TableViewer/tableView.aspx (02.01.2012)
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MebhyHapomHUX Ipey3nuMarma, TaKo ¥ BJX0Ba BPEJHOCT, IIITO je JOBEJIO [0 CMa-
wenor npwimsa CIV y oe sem/be. HacynmpoT ToMe, CTpaHu MHBECTUTOPU Cy
y BPUIK Tpxumruma Buseny JyropodHy HepCcreKTUBY 300T 4era je y mepuopy
npocrneputera npwims CIV duo mocrojan, y nepropy Kpuse Iaj peaTUBHO
CIIOpWMjH, @ OTIOPaBAK dPKY ¥ CHAKHUI.

Y nepmony og 2003. fo 2011. rogune, ocuMm cHakHMjer npuansa CIV, fo-
II7IO je U [0 IPOMeHe CTPYKTYype TOT NpuUIuBa. Y OBOM IepUOfy je, y3 Hempa-
BIJTHY T€HJEHIIN)Y, 3ade/e)keH pacT caMocTanHux naBectuimja y bPVIK semipe.
Y Tademn dp. 5 mpukasas je dpoj MehyHapogHMX rpuHMIA IpojeKkara 1 mpey-
sumama y BPVK semmpama.

Tadena 5: Bpoj mehynapogrux camociiannux unseciiuyuja y PUK semmama

Bpoj mehyHapoaHux rpeeHdumens npojekara
2003 2004 2005 2006 2007 2008 2009 2010 2011 - Jau/Anp

Bpaswn 289 261 169 152 154 254 276 348 163
KuHa 1,329 1,543 1,257 1,407 1,218 1,548 1,167 1,301 424
NHavja 453 694 591 984 695 972 745 747 329
Pycuja 426 381 512 396 383 573 403 451 135
BPUK 2,497 2,879 2,529 2,939 2,450 3,347 2,591 2,847 1,051
Cset 9,458 10,235 10,560 12,277 12,245 16,422 14,192 14,142 4,874
MpoueHat 26.40% 28.13% 23.95% 23.94% 20.01% 20.38% 18.26% 20.13% 21.56%

rnodanHor dpoja
Bpoj mehyHapoaHUX npey3umara
2003 2004 2005 2006 2007 2008 2009 2010 2011 - JaH/Anp

Bpasun 31 31 37 54 126 116 44 112 43
KuHa 137 174 217 224 232 236 142 146 52
UHanja 50 56 94 130 147 136 104 115 39
Pycuja 23 52 66 101 118 181 185 343 73
EPUK 241 313 414 509 623 669 475 716 207
Ceet 3,004 3,683 5,004 5,747 7,018 6,425 4,239 5,405 2,036
MpoueHaT 8.02% 8.50% 8.27% 8.86% 8.88% 10.41% 11.21% 13.25% 10.17%

rnobdanHor &poja

VsBop: http://www.unctad.org/templates/Page.asp?intltemID=5545&lang=1 (31.12.2011)

Ha ocHoBy noparaka u3 Tadene ce MOXKe 3aK/by4UTH fia je Opoj, KaKo IPUH-
¢unp npojekata Tako u npeysumama, y bPVIK sem/pama pacrao o 2008. ropu-
He, 1a 811 y 2009. rofMHY HOLUIO 0 BYXOBOT I1afla y allCOTyTHOM U3Hocy. VHTe-
PECaHTHO je IpUMeTUTH Jia yaeo MehyHapopuux npeysumama y bPVIK sempama
y OffHOCY Ha IodanHu Opoj TpaHcakiuja pacTe, ga du y 2010. roguHu gfocTurao
yneo op 13,25%. Y 2010. rogyHM mouuio je 1o 4 BenKa npeysuMara, BpeJHOCT
TpaHcakuyje npexo 3 muwmjapae YCII, y kojuma cy ,mete” dune us BPUIK 3e-
Masba. YKyIIHa BPEJHOCT OBUX IIpey3MManmba je usHocwna 24,3 munujapge YCII.2

» UNCTAD, 2011, World Investment Report, p. 205, http://www.unctad.org/Templates/WebFlyer.
asp?intItemID=6018&lang=1 (06.01.2012)
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Ca gpyre cTpaHe, yaeo mehynapoguux rpundwng npojexara y bPVIK sempama y
YKYTIHOM 8pOjy Ha CBeTCKOM HUBOY je y IpBoM KBapTary 2011. roguHe n3HOCHO
21.5%, mrto je Hajsehu ymeo moues og 2007. rogue.

PasmaTpame nepcnekTuBe MHBECTULIMOHNX CTpareruja ynacka Ha bPVIK tp-
JKMINTA je YCKO MOBe3aHO ca Creny(UYHNM IIOCTOBHUM aMOMjeHTOM, KOji ce
OJIIMKYje MOMUTUYKMM PU3MKOM ¥ PeTaTMBHO Hee(MKACHUM MHCTUTYIMjaMa.
Y npakcu ce npumemyje 9eTUPY HauMHA yIIpaB/balba OBOM BPCTOM PU3MKA: U3-
deraBame, OCUTYpambe, yTOBapame OKpY>Kema I CTPYKTYPHO Ipuiarohasame.”
Tpenyrau u dynyhn sumavaj bPVIK tpxxumra Hamehe MHK kao nMmnepaTtns mun-
XOBO OIC/TYXXNBame, TAKO Jia je IIpYMeHa CTpaTeruje n3derapama OrpaHIYeHa.
Ocurypame 0 OCHOBY IIOC/IOBamba y Hee(MKACHOM MHCTUTYLMOHATHOM aM-
dujeHTy Bplle yITTaBHOM CIIeLVjaMn3oBaHe ocurypasajyhe kyhe (majuemrhe ys
npxapHy nomoh). IlpemMuje ocurypama 1o OCHOBY OBOT PUM3MKa Cy M3Y3€THO
BIICOKe, a 4eCTO Hije Moryhe KracuukoBaTy CBe pusuke KOjyu MOTY Jia HACTaHY
IO OBOM OCHOBY. ¥ IPaKCH C€ OBa CTPATEruja CaMOCTA/IHO MPUMEILYje KO U3-
BO3HOT IIOCTIOBAaMba, IOK Ce KOJ| MHBECTMpPaba Y MHOCTPAHCTBY IIpUMembYje Ha
KOMIIJIEMEHTAPHOj OCHOBM Ca [iB€ HapeJHe CTpaTeruje. Yropapame OKpYKemba
je TIpeBEeHTMBHOT KapaKTepa M IPeTIOCTaB/ba YHAIpeN feduHMcame ITOCTOBHOT
OKDY>Kerba 32 BpeMe II0C/IOBama y JaToj seM/bl. Vako je moxesbHa, oBa cTpare-
I'Mja HMje TApaHT yCIeXa jep ce KOMIIaHMja HAKOH 3HaYajHOT MHBECTUParba MOXKE
Hahu y mosunujn ,,3actapenor gorosopa“.*> CTpyKTypHO Ipuaarohasame ce ofi-
HOCM Ha aKTMBaH OJHOC ITpeMa PMU3MKY, a IOfpa3yMeBa npuiarohasame cTpa-
Teruje ynacka, HauMHa GMHAHCUPama, ¥ MPefy3uMambe aKTUBHOCTU Y KOPUCT
JIOKajTHE €KOHOMUj€ U 3ajeJHNLIE.

[Tpumukom n3dopa onTMManHe KOHOUrypanyje CTPATEeTHjCKUMX BapujaHTU
y/lacKa Ha pas/in4uTa MHOCTPaHa TPXKMIITA, pefysehe cTamHo Mopa MMatu y
BUJIy BPEMEHCKY JAVIMEH3Mjy ¥ JYyropodHy nepcrektusy. OmadpaHe cTparernje
y/Iacka ce He CMejy IOCMAaTpaTy Kao TpajHe conynuje. Ibux je morpedHo Bpeme-
HOM IPeVCINTUBATIY, puiarohasatyu u yHanpehnBaTu, momro ce eKOHOMCKA 1
HONUTUYKA OKPY>Keha Y MOjefHIM 3eM/baMa CTaTHO Mebajy, Kao U PasBOjHU
IPUOPUTETH U MTOC/IOBHE TIPETIOCTABKe YHYTap caMme KoMmraHuje. Vako Behnna
npenyseha uma oppehene mpedepeniuje nsmeby moTeHnVjaMHNX CTpaTeryj-
CKUX BapMjaHTH y/IacKa, TP KOHAYHOM OIpPENE/bUBADY j€ HEONXOLHO CIENUTH
¢bnexcudnman npuctyn. He Moxke ce MoasuTyi caMo off MHTEPHUX VM OpTaHM3a-

2 Pakura, b. (2006). Mehynapogru Susruc u menaymeniit. beorpan: EkoHoMcku dakynrer, 113.
22 BpeMeHCKM [IOCMATPaHoO, Hajdo/ba IperoBapayka MO3nIMja KOMIIaHuje jecTe y (asy MHUILpPa-
ba I ICIIO/baBatba CIIPEMHOCTH /1A Ce MHBECTHPA Y CTpaHy 3em/by. Beh HakoH ynarama oppeberor
KaIlMTana, TpaHcheprcara TEXHOMOIMje U 3Hakba, 00yKe JIOKa/THUX PajiHNKa, CTPaHa KOMIIaHMja
3Ha4YajHO CMambyje CBOjy y/ory u HeomxonHocT. OBa eposuja mperoBapadke cHare MelyHapopne
KOMITaHNje HAKOH MHBECTVPAtba MIIN TOLMPAha Y MHOCTPAHO] 3eM/bIl, Ce 03HaYaBa Kao IMO3WIfIja
3acTapesnor JoroBopa.
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IVIOHVX npeTnioctaBku usdopa. [Ipenysehe ce mopa ocrmocodurnu 3a mpuxsara-
e 1 IVIOOTBOPHY IIPYMEHY PAa3INIMTHUX CTpaTeryja ynacka, momro he ce cse
Mame MONM padyHaTy Ha IPUMEHY JICTe CTpaTeruje MUpOoM CBETa, WIN Y CBUM
sempama bPVIK. CurypHo je ma he ce y dymyhHOoCTH m0jaBuTI 1 HOBY TUIIOBU
cTparernuja ymacka, mro he npefcraspaTy 1 HOBe n3as3ose 3a MehyHapozHe Me-
Hallepe U MaKeTepe.

Y npakcy, BehnHa ycnemHux KOMIIaHUja IpUMembYyje KOMOMHAIMjY pas3in-
ynTyX popmara, Kao CTPATETMjCKMX BapUjaHTY y/IacKa Ha PasIMuuTa TP>KM-
mTa. Kao mro je BaKHO MMAaTy IIPAaBU OATOBOP 3a CBAKO TP)KMIITE, Off MocedHe
BO)XHOCTH jecTe n3dop Ipase 1 yckaahene komOuHanmje wim KoHPUrypamuje
CTpareruja yracka. YKOIMKO ce IpoleHn fia 3a Behy 0poj MHOCTpaHuX TP>KMIITA
Tpeda IPUMEHNTV VHBECTUIIMOHE BapMjaHTe CTpaTeruje ynacka, HeOIXOaHO je
BOJUTY PadyHa O PETMOHATHOM JJOMETY U UCIIJIATUBOCTY TaKBe CTpaTeruje yia-
CKa, T1a Ce OIPeJe/INTH 3 OHY MHBECTUIIMOHY JIOKAINjy ca Koje je Moryhe ocTBa-
puty HajBehe 3Bo3He 1 mpenuBajyhe MapkeTnHIIKe edekre. butHO je ma oma-
dpaHe cTparermjcke BapujaHTe He MOCTaHy MehycoOHO KOHKypeHTHe. YKOIMKO
ce npoteHn jja 3a Behu dpoj MHOCTpaHNUX TpXKuUIITAa Tpeda NPUMEHUTU U3BO3HE
BapMjaHTe CTpaTeruja ynacka, HEOIXOJHO je NOJATHO IPOLEHUTI UCTIIATUBOCT
13B03a ITPEKO MAaTUMYHOT Ipefy3eha mmym mpeko HeKuX off yCIIOCTaB/beHnx (u-
nmujana. Kommanuje He MOpajy la KOPUCTe caMo jefjlaH TUII CTpaTeryje o CBaKoj
3eMJ/BbM, HETO Ce YeCTO OIpe/ie/byjy 3a ONTUMATHY KOMOMHAINjY CTPAaTEernjCKIX
BapMjaHTH yIacKa Off C/Iy4aja [0 cy4aja. Ha KOHKpeTHOM TpXKMINTY, KOMITaHMja
ce MOXXe OIpPENENNTH Jja OTBOPY MOJPY>KHUILY 3a JOKATHY MPOU3BONIY CaMO
jerHe KaTeropuje MM orpaHNYeHoT Opoja IPOU3BOJIA, A 1A IpyTe MPONU3BOJIE M3-
BO3Y KaKO V1 KOMIUIETHpasIa CBOjy IPOM3BOAHY U MapKeTUHIIKY moHyAy. [Toper
TOra, MHOTe MehyHaposiHe KOMITaHMje YCTyIajy IMIjeHI[Ha ITpaBa Ha KOHKPeTHe
IpefMeTe MHAYCTPUjCKE U MHTENEKTYa/THE CBOjIHE HE CAMO HE3aBMCHUM U €K-
CTepHMM TMApTHEPUMa, HETO M IIOCTIOBHUM jefiluHMIIaMa u ¢uinjamama Koje ce
HajTa3e y MOTIIYHOM BIaCHMIITBY KoMmaHuje. To ce gecto unHM 380r MmoryhHo-
CTM OJATHOT 3apahuBara Ha KOMITTIEMEHTapHUM TpaHchepuMa, un 350t dorbe
KOHTpOJIe ¥ HOKPMBamba TPXKUILTA, WIN 300T JIaKIIer TpaHcdeprcama FOTOBIHE
u npodura. Jlakre, MmehyHaposHe KOMIaHuje ca UCKYCTBOM, Y€CTO IPUMEHYjy
CTIO)KeHe 1 KOMOMHOBAHe CTpaTeTyje yIacka Ha jefHO ofjadpaHo TPXKUIITe, jefHa
CTpaTeruja ylacka ce 4eCTO CacToju off Buie ycknahennx n mehycodno nmompika-
HIIX CJI0jeBa win ¢popmara.”

MHocTpanyu MHBECTUTOPY NPUINKOM NOC/IOBaka Ha Tpxxumtuma bPUK se-
Masba CyouaBajy ce ca IOCJIOBHUM aMOUjeHTOM KOj! Ce 3HA4ajHO PasjKyje Off
OHOT Y MAaTUYHOj 3eM/bH, 300T Yera Cy IpuHyheHM fa Bplle afanTupame HOCI0B-

# Pakuta, b. (2009). Mehynapogru mapkeitiuni — og noxane go inodanue iiepciexitiuge. beorpan:
Exonomckn dakynrer, crp. 190.
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HIUX CTpaTeruja. AfanTupame OCIOBHUX CTpaTeryja je CKOMYaHO Ca HEOIXOJ-
HVM CTUIAIbeM JIOKATHUX pecypca. 300T Tora, MMOHMPY Ha OBMM TP>KUIITHMA
HoYeTKe MHTepHALMOHAIN3alje Be3yjy 3a GopMupame 3ajeHIYKIX ylIarama
VI CTPATEIIKKX IMAPTHEPCTABA Ca JIOKaTHUMM KoMmaHujama. Ocramambe Ha 3a-
jemHMYKa y/arama M CTpaTellKa IapTHEPCTBA je€ HApOYUTO U3PAXKEHO Kajja Ip-
MEHa IIOC/IOBHE CTpaTeTuje 3aXTeBa CTUIAIbe JIOKATHUX HeMaTepUjaJHUX pe-
cypca. MebyTum, mpoTokoM BpeMeHa CTpaHM MHBECTUTOPY CTUYY HEOIXOTHO
VICKYCTBO U OBJIafIaBajy JTOKaTHUM pecypcyMa 300T dera MM MOJpIIKa TOKaTHOT
napTHepa BuUlle HUje HeonxonHa. [opep Tora mokamHu napTHEPYU 4€CTO HE MOTY
ma ,mpare” aktuBHocTM MHK 3d0r yera fjomasyu o packmpama 3ajefHIYKIX
y/arama My OrpaHNYaBarba BIXOBOT Pajujyca felnoBama. JefHa off Y4eCTUX II0-
jaBa je ma ce HeKajja eKCKTy3MBHOM 33je[HITYKOM y/Iararmy OCTaB/ba CleupIIan
CErMEeHT IOC/IoBama, 1ok MHK HacTap/ba [Ja caMOCTaIHO BOM IOCTIOBAM-€ Ha
npyrum cermeHTuMa. Ha 0Baj HaumH ce He packujiajy y MOTIYHOCTY KOHTAKTH Ca
IIAPTHEPOM KOjM je Bpe[laH M3BOP TOKATHUX PeCcypca, a OCTaB/ba ce cmodofa fja
Ce MOCTIOBHE aKTUBHOCTH Jla/be PasBUjajy Ha caMOCTaaHOj ocHoBM. Ilopen Tora
Be3lBame YCIeNIHMX JIOKA/JHUX TTapTHepa 3a cede cy)aBa IMPOCTOP ,KACHUM
crnendeHnIMMa“ ja CTUTHY O JIOKA/THUX 3Hamba HEONIXOJHNUX 32 IOCTIOBambe Ha
BPVIK tpxnmTuma.

ITpunukoM ymacka Ha BEIMKO M aTPAKTMBHO MHOCTPAHO TPXKUILUTE, KOM-
IaHUja MOXKe TIPYMEHUTH yBe3aHy WM KOHGUTypalnjy Koja Huje yBesaHa IIo-
CTTOBHMX (OpMaTa MM CTPATErMjCKUX BapujaHTH ynacka. Ilpumemyjyhu yse-
3aHy KOH(QUTYpaIyjy cTpaTeruje yaacka Ha KOHKPETHO TP)KMIITE, KOMIIaHMja
ujie 3a TMM fla 0de3deay jenMHCTBEHy IIPaBHY GOPMY, KaO CBOjeBPCHM IPAaBHU
KNIIOOpaH 3a pasmM4MTe CTPATeTHjcKe BapMjaHTe IIOCTOBaba, Koje JKemy fia
komduHyje n ycknabyje. KoopamHanuja u KOHTpona cBuUX BapMjaHTH MOCTIOB-
HOT ¥ MaPKETMHIIKOT IIPMCYCTBA Ha TAKBOM BE/IMKOM TPXXUIITY Ceé BPUIM IIPEKO
jenHe mpaBHe jemuHMIe W ¢ummjane. Ilpumemnyjyhu HeyBesaHy KoHurypa-
IVjy CTpaTeruje yracka Ha KOHKPeTHO TpKMIlle, KOMITaHMja JKeln Ja apupMu-
IIe He3aBUCHOCT Pa3/ININTUX Od/IMKA MOCIOBHOT ¥ MaPKETVHIIKOT IPUCYCTBA.
Capa ce faje IPEIHOCT MOJE/LEHNMM ¥ HE3aBUCHUM IIOCIOBHMM (OpMaTHMa,
HOJE/bEHNM U HE3aBMICHUM OJTOBOPHOCTMMA Ha BEIMKOM MHOCTPAHOM TPXKU-
mTy. OTBapame T0KamHe Mpou3BofiHe padprKe MOXKe fla Ce peannsyje HOTIIYHO
HE3aBIUCHO Of] OTBapama JIOKa/lHe npoyajHe ¢unnjane. Moryhe je mpuxsatutu
U pasnM4YuTe MOJiE/e BIACHUINTBA Y 3ajefHMYKMUM IIPOjeKTHMa U MOAyXBaTuMa
ca MOKaJMHMM napTHepuMa. Ha Bemkum Tp>xmumTumMa Kao mwro ¢y Kuna, Muapgu-
ja, Pycuja, bpaswun, wim CAJl, koMIanmja 4ecto >xenn ga odezdenu mapanenan
MEHAIIMEHT ¥ KOHTPOJIY KPO3 PasIM4IuTe MOCIOBHE ¥ MapKeTUHIIKE VMHUIMja-
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TUBe, IPOM3BOJHE IMHYje, AVBM3Yje VIN IOC/IOBHE jefuHuIe.** MebhynaponHe n
rodaHe KOMITaHMje Koje ce OIpefienie 3a HeyBe3aHy KOHPUTypalujy CTpaTern-
je ymacka Ha HeKO BEIMKO TP)KMUIITE YITTaBHOM Ipedepupajy flelleHTpann3oBaH
MOJIe/l CBOj€ OpTaHU3ALMIOHE CTPYKTYpe. Y OBOM CTy4ajy Ce Ha CBaKy NUBUSL)Y
IIPEHOCK OfIFOBOPHOCT Jia pa3BMja CONICTBEHY CTPATErnjy ylacka M IOKpUBamba
K/bYYHUX ¥ HajBOKHMjUX TP>KUIIHKUX CETMEHATA.

Jeman of HauMHA yIpaB/barba MOMUTUYKIM ¥ MHCTUTYLMOHATHUM PUSUKOM
Ha bPVIK TpXnmTuma je u CTUMy/ucame T0KaJTHe €EKOHOMM]je M IPYLITBEHO Off-
TOBOPHO MOHAIIAbE. Y MPAKCU Ce CTUMY/IUCAHE JTOKaTHe EKOHOMIUjE CIIPOBOAM
KpO3 Capafiiby ca JIOKATHUM J00aB/hauiMa, aHIA)KOBame JIOKATHUX TTOAM3BO-
baua u pagne cHare, u c1. OmacHOCT fla MX JIOKA/THA 3ajefHMIIA IIPEIIO3Ha Kao
APYLUITBEHO HEOATOBOPHE YIAHOBE, HATEPaJIa je MHOTe KOMITAaHUje [ YI0XKe 3Ha-
4ajHe pecypce y APYIITBEHO OATOBOPHE aKTMBHOCTU. OBe Mepe 4ecTo He Jajy
pesynTaTe jep ce CIpOBOJE HE3ABUCHO Off KOPIOPATUBHE CTpaTeruje, a yIaas-
HOM Cy KO3MeTHW4Ke Ipupope (Meamjcke KaMIame, IojeiHadYHe IoHaluje, Off-
HOCH ca jaBHomhy u c1).” Y moyeTHUM ¢asama MHTEPHALMOHAIN3ALje y/IoTa
IapTHepa y 3ajeJHIYKOM y/aramy ce CBOAM Ha ofadup JIOKaMTHNUX j00aB/bayva,
perpyToBame KaJjpoBa 1 offadup PyLUITBEHO OITOBOPHIX aKTUBHOCTY M HUXO-
BO npomoBlcame. Ca mpoTokoM BpemeHa MHK cTidy HeonxozHa 10KaIHa 3Ha-
1a (0 MHCTUTYLIMjaMa, O KYATYPU, TOMUTIYKe KOHTAKTe U CJ1.) ¥ IOKATHY IMUII
300r yera Ha OBOM II0/bY HHje y TOj MePY HEOIIXOJ[HA y/IOoTa JIOKATHUX IapTHepa.

Y 3aBUCHOCTM Off CTeleHa M3/I0KEHOCTY MOMUTUYKOM M PUSUKY IO OCHO-
By HEJOBO/bHO Pa3BUjeHMX MHCTUTYLIMjA, KOMIIaHMj€ IPUMEIYjy: 1. cTpaTerujy
HIJICKOT 1 2. CTPaTernjy BUCOKOT MHTeH3nTeTa.”® CTpaTernjy HICKOT MHTeH3UTe-
Ta IPUMEY]y KOMIIaHMj€ KOje HUCY Y BENMKOj MEePU U3JI0XKEHE OBOj BPCTU pU-
3uka. llub oBe cTpaTeruje je He MPUBIAYUTY BEMMUKY IaXKHY JP>KaBHUX OpraHa
u nyckpeTHO noduparnu. Kox modupama cy off CyIITMHCKOT 3HaYaja MOMUTIIKY
KOHTAaKTH Koje mocefyje nokanHy napraep. Hakon oxpehenor Bpemena MHK
OBJIaflaBajy OBOM BPCTOM HeMaTepUjaTHIX pecypca, 300T yera ymora JT0KaTHIX
IapTHepa rydu Ha 3Hauajy. Vmak mpuimkoM OKOHYaBama VM pacKuyama 3ajef-
HIYKOT y/Iarama Tpeda Mak/bMBO PasMOTPUTH fia /iu he ce To ompasuTy Ha yc-
IIOCTaB/beHe KOHTAKTe Ca IMOUTIYKOM enmmToM. Kako 81 ce cMamy TpOIIKOBI
nodupama u nosehana eguKacHOCT fleNIoBama, CTpaTeryja ,,HUCKOT IHTEeH3UTe-
Ta“ OfIpasyMeBa yAPY>KMBambe pecypca ca MHOCTPaHUM MHBECTUTOPUMA KOjI CY
U3JIOKEeHM CIMYHUM pusuiuma. Ca ipyre cTpaHe, CTpaTeruja BMCOKOT MHTEH3U-
TeTa je KapaKTepUCTUYHA 3a KOMITaHMje KOje MMajy HaMepy Jla aKTUBHO yIIpaB/ba-

2 Benuka Hemauka KoMUAHUja 3a ipouseogrvy enexiipooiipeme CuemeHc uma gecemmiax wogpyrHu-
ya y CAl xoje ogiosapajy pasnuuuitium xomianujama y Hemauxoj.

» Porter, M., Kramer, M. (2006). Strategy and Society. Harvard Business Review, december, pp. 78 - 92
* Tankova, E., Katz, J. (2003). Strategies for political risk mediation by international firms in
transition economies: the case of Bulgaria. Journal of world business, No. 38, pp. 182 - 203.
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jy HOMUTUYKYM U PU3UKOM II0 OCHOBY Hee(pMKacHOCTM MHCTUTynmja. CymTnHa
OBe CTpaTeruje je MoBe3NBambe y IIMPOKY MPEXY CTejKXOonepa. Mpexka cTejKXor-
fiepa ce Moke pOpMMpPATH Ha JIOKATHOM, PeTYOHaTHOM ¥ HallMOHATHOM HUBOY.
Ha oBaj Haunn ce ode3debyje KoHCTaHTHM M3BOp MHPOpMAIMja ¥ MeXaHNM3aM
JleToBamba Ha MHCTUTYIMje. Ydemhe CTejKXonfiepa ca ONPEYHUMM LMBEBUMA Y
MpeX1 He MOpa dUTu XeHAuKeIl, Beh To mpe cBera Tpeda ImocMarpary Kao HOBI
KBa/IMTET KaJla Cy Y MUTamy MHGOpMaImje. YKOINKO je CyBUIIe pajyKanaHa WIN
arpecuBHa, MpeXka ce Moxke Hahu Ha ygapy ApaBHUX opraHa. 3a IpUMeHY CTpa-
Teruje Cy HEOIXO[HA 3Ha4ajHa CPEiCTBA, a heHO JIENIOBAILE je BUI/BUBO Ha CBUM
HIBOVIMA, 300T Yera je 3a lbeHy UMIUIEMEHTALIMjy 3HA4ajHO aKTMBHO aHTa>KOBAIbe
NoKamHor maprtHepa. Jlokanuu nmapraep odesdehyje Mpexxy KOHTaKTa, IpK 4eMy
ce TOfi KOHTAaKTUMa IOpef, MOMUTUIKUX, MOAPa3yMeBajy ¥ KOHTAKTU Ca CBUM
cTejkxonpiepuMa (cuHAMKaTy, fodasspaun, danke u c1.). Hakon popmupama oba-
KBe MpPeXe ,JICTUCKMBambe" JIOKaTHOT IIApTHepa MOoXe Jja dyjie CKOIT4aHo ca BU-
COKMM PM3NIIIMA, 300T BE3aHOCTU CTEjKXONJepa 3a JIOKATHOT ITapTHepa. YCren
HaBEJEHOT, IPENOPYYWhIUBO j€ Ofip>KaBakbe ITAPTHEPCKOT OJHOCA MJIN 3aj€fHIMYKOT
ynarama, Koje je OCHOBa MpeXKe YTHMIIaja Ha MHCTUTYLMje, i Y3 UCTOBPEMEHO
ETOBO MIOC/IOBHO OTPaHNYErbe U JJa/by CAMOCTA/IHY €KCIIaH3Mjy.

MapkeTHHIIKY OpMjeHTHCaHe MehyHapogHe KOMIIaHNje HajBUIIe MOPajy fia
OpUHY O CBOM KpefuduIuTeTy M IOCIOBHO] peryTanuju, de3 pasimke KakBy
OITYyKY floHOCcusIe. VI MpUINKOM IOHOIIE A OJJIYKe O U3IACKY Ca HEKOT TPXKU-
IITa, Tpeda YYMHNUTH CBe Jla Ce TPajHO He 3aTBOpe Bpara. CBaka OflTyKa O W3-
MacKy Tpeda Jja ce TpeTMpa Kao IpUMBpEMeHa, a He TpajHa. OmiuTe npuamke u
MapKeTUHIIKY YC/TOBY ITOCTIOBabha Ha HEKOM TPXKUIILTY, KOje je KOMITaHMja HaIly-
CTWJIa, BPEMEHOM MOTY Jla C€ 3Ha4ajHO IIPOMEHE Y IIO3UTUBHOM CMMCITY, TaKO Jja
Oymy NOHUINTEHU CBU Pa3io3N HamyuITama. HakoH n3BecHOT mepnopa, KoMIla-
HJja MOXKe JIa IPeMCINTA CBOjy OfIITyKY O OfITAacKy M fa yhe Ha MCTO TpKMIITe 110
npyru myt.”’ Hekap je To 380r cTparenike Ba>KHOCTY TapreTHPAHOT TPXKUIITA,
HeKazia 300T M3MemeHNX YCIOBa MOCIOBHOT OKPY>Kemba, 300T M3MemheHNX KOH-
KyPEeHTCKIMX OJIHOCa, 30T 0daB/beHe KOHCONMI/alje KOPIIOPaTNBHOT dM3HICA,
MPOMEHEHNX Pa3BOjHNUX IPUOPUTETA, HAKOH Kpeupamba HOBUX Y CYIIEPUOPHIU-

¥ TloueTKOM ceflaMfieceTHX rofyHa VIHuja je yBe/la Bp/Io peCTpUKTUBHY perynaTuBy MehyHapon-
He pasMeHe. To je duo pasior fia je ;BecTa of MeTcTo MehyHapoOfHMX KOMIIaHMja ca BeIMKUM yIIa-
ramlIMa HaIllyCTI/IO 3eMJ/bY, IPOJABILY CBOje ye/e TOKaTHUM KoMIaHujama. HakoH ydnaxaBama
PeCTPUKTUBHIX Mepa O BIACHUIITBY Y CK/IOIY CBEYKYIIHe IIONUTIKe eKOHOMCKe ndepanmsanuje,
7O 4era je JOILIO MOYETKOM [ieBEeCeTUX TOf[HA, OKO CTOTMHY KOMIIaHNja KOje Cy Ce PaHuje Io-
BYKJIe IOHOBO Cy ce BpaTue, nosehasajyhu ceoje BmacHmuke ypene no sehmHckor HnBoa. Hakon
IITO je OTIYHO HamycTuna Tpxxuiire Vinpuje 1977. roguue, Coca Cola je TOHOBO yIiIa Ha TP>XH-
e 1993 ropune, npeysumajyhu Bopeher nnanjckor nponssobhaua kone ,,Parle; unme je ycmena
Todpo fia mapypa CBOM HeIOCPeFHOM KOHKYpeHTY Ilercujy, Koju je IpeTXomHO BeoMa JoOpo cTa-
jao.
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jUX TeXHOJIOIIKMX pellera M IMPOM3BOSHMX JIMHMjA, U CINYHO.® YV ycmoBuMa
rrodanmsaryje, CBeTCKa TPXKUINTA IOCTajy CBe BuIle MelysaByCHaA 1 CBe BuIle
noctymnHa. OHa ce cBe Opxxe Memwajy. Y dynyhHocTtu To he dutu cBe Harmamenuje
u BumpuByje. Komnannje he Bp/o 4ecTo Moparu fia IpeucnuTyjy cBoje mo3u-
IVije Ha Pa3IMYUTIM CBeTCKMM TPXXUIITIMA, a mocedHo Ha Tpxxmmrtuma bPVIK
3semMa/pa. OnTyMM3anyja TP>KUIIHOT MOpTdomma U mopdoana CTPaTerujcKux
oIlLMja TPKUIIHOT YK/by4MBamba ¥ MO3NMIMOHNPAka ¥ CBETCKMM pa3MepaMa je
OVHAMUYKY NIPOLeC, TIOfI0KaH KOHTUHYVPAHOj IPOBEPIL.

5. 3akpyvak

[TperxonHy meneHnjy odenexxne Cy rmodanHe MOMUTHYKE, COLMjATHe, TeX-
HOJIOIIKe ¥ eKOHOMCKe ITpoMeHe. [TocedaH 3Hauyaj y OBOM IIpoLeCy IpeficTaB/ba
HIOCTEIeHO, a/lil CUTYPHO, IIOMepambe ITI0OaTHOT eKOHOMCKOT yTuilaja ka BPVIK
3eM/baMa. YOp3aHM eKOHOMCKM pa3BOj OBMX 3eMasba Huje Ouo mpaheH mcro-
BPEMEHMM pa3BOjeM MHCTUTYyLMja. VlaKo Cy y IpeTXO[HOj el eHjy HallpaBu-
e oppebheHe moMake U asbe jeIHY Off OCHOBHVX KapaKTepMCTHKaA OBYX 3eMajba
IpeCTaB/bajy pPeaTMBHO HeepMKacHe MHCTUTYILN]je, TIOIUTUYKN PU3KK U BU-
cok creneH kopyniuje. MHK cy npunukoMm pasmarpamwa ynacka Ha TPXKUIITa
BPVIK 3emarba IpeHOCT Jajie HbUXOBOM TPXKUIIHOM IOTEHIUjaly y OHOCY Ha
ondujajyhu daxrop HecTaduaHor nmocimoBHoOr amOujeHTa. CBecHe creruduyHor
nocnosHor amdujenta MHK cy ce onpeneniie ga akTMBHO yIIpaB/bajy OBOM Bp-
CTOM pM3MKa. 3a KOMIIaHMje Koje ce ImpBu ImyT cycpehy ca cnenyuduynum mo-
cnoBHuM amdujentoM BPVIK 3emaspa of mpecyznHe BaXKHOCTH je opadup maprt-
Hepa 3a 33je[HNYKO ynarame. [lapTHep y 3ajefHMYKOM yaramy NpefcTaBba
U3BOP JIOKAJTHUX 3Hama M HeMaTepujaniHux pecypca. Ilporokom Bpemena MHK
CTUYY HEOIIXO/IHO CKYCTBO ¥ JIOKa/THe HeMaTepujaIHe pecypce, 300T yera yiora
HapTHepa y 3ajefHNYKOM y/Iaramwy ryou Ha 3Hauyajy. Muore MHK ce y oBoj dasu
oIpefesbyjy Ja PacKUHY 3ajeJHM4YKa y/laramba U MPUCTYIIE 1a/b0j CAMOCTAHO]
excransuju. Ca pyre ctpaHe jenan dpoj MHK sapprkaBa 3ajeHIYKa yIarama,
orpaHmn4aBajyhu uM ormcer genosama, kopucrehn Beh nmocrojehe ocHose 3a ca-
MOCTa/IHO MHBeCTHpame. Y IPIIOT HaBeleHe Te3e ToBopM cBe Behu dpoj rpuH-
¢bunp npojexara u mehynapopuux npeysumama y bPVIK semmpama. Vnax, ycrep,
crienipIHOT ITOCTOBHOT aMOMjeHTa, OueKyje ce fia 1y dymyhHOoCTM 3ajeHIYKa
y/narama i1 capajitba ca JIOKaTHMM IapTHepyuMa dyAy jeaH off 3Ha4ajHUjuX BULO-
Ba excransuje Ha bPVIK tpxxumruMma.

% Crpareryjy IIOHOBHOT y/IacKa Ha KMHECKO TPKUIITE je IPYMEHNO TajBaHCKM IIpOu3Bohad pady-
Hapa, Kao u Matsushita Ha aMepUIKOM TPXXUIITY MOOWIHUX TenedoHa. JaraHcka Toshiba je Hamy-
CTWJIa KMHECKO TPXKUIITe derte TexHMKe 1994 royHe 300T yBeieHMX BUCOKUX IJapUHa Ha cI0dofiaH
yBo3. IllecT roguHa KacHuMje ce IOHOBO BpaTWIa KaJia je OoCTao jacHo fa he Kuna mocraTu 4ia-
"uma CTO.
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