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KMHECKE UHBECTHULHMJE Y HEHTPAJIHO-
NCTOYHOJ EBPOIIN U 3ATTIATHOM BAJIKAHY

Ca:xerak: Y oxBupy ,,lHunmjaruse nojac u myt”’, Kuna je gopmupana mar-
¢dbopMmy 3a capaamy y obnactu mHBecTUIMja ca 11 3emaiba EBporicke yHHje y peruo-
Hy lentpanno-ucroune EBpomne u 5 3emaspa 3anannor bankana (LIE3B-16). [lo-
pen uHpacTpyKTypHHX TpojekaTa, KiuHa je y oBaj pernoH rmiacupana CpecTBa U 'y
BHIy cTpaHuX aupekTHux waBecTHHja (C/IN). Llnsb oBoOr paja je ma OleHH 3HAYa]
KMHECKUX MHBECTHUIM]a 3a 16 3eMasba pernona. AHanusupajyhu miacMaH cpeicTa-
Ba, MOXxe ce 3akspyuntu Aa cy CJIU mmacupane, npe cBera, y 3eMJbaMa pernoHa Koje
cy wianurie EY, nok cy maBectuije y HHGPaCTPpyKTypHE MPOjEKTE yTIaBHOM YC-
MepeHe y 3emibe 3anaaHor bankaHa, npe cBera, y cektopy caoOpahaja. Mudpactpy-
KTypHH TPOjEeKTH ce (HMHAHCHPA]y TaKO IITO ce BIaJe 3eMasba 3a1yKyjy KOI apxka-
BHUX KWHECKMX OaHaka, Te KPEIUTH WMajy KapakTep jaBHUX 3ajMOBa, ajlil yCIOBH
3aIyKMBama UMajy B KOMEpIHjaiHe Kapakrepuctuke. [lopen Tora, m3Bohaun pamo-
Ba MHPPACTPYKTYpHHUX IpojeKara Cy YriaBHOM KHHECKE KOMIaHHje, Koje ToOpuM
JIEJIOM 3alloIlJbaBajy CBOje paJHUKE U yBo3e MaTtepujane n3 Kune, Tako na je mosu-
TUBHU e(ekar 1mo 3eMJby MyKHUKa MamH. [la unak, kako 3emsbe 3amagHor bankana
MMajy OTpaHHuYeH MPHUCTYI eBPOIICKUM (OHIOBHMA U BEJIMKY MOTpeOy 3a ylarameM
y HHQPACTPYKTYpPy, OHE Y OBUM WHBECTUIHOHHM IPOjeKTHMa BHUJC Pa3BOjHY ILaH-
cy.

Kmbyune peun: Kuna, naBectunuje, H"HQpacTpyKTypHH mpojektn, LlenTpain-
HomMcTOYHa EBpoma, 3amanau baakaxn

Haponna Penry6nuka Kuna je hopmupana 1949. rogure (Ping 2019) u y mpo-
TEKJIMX CeJJaMJeceT TOIMHA je OCTBapHiIa OTPOMaH MPUBPEIHU YCIOH U T€0CKOHOM-
cky moh (Jlorwap 2019). Cam mojam reoekoHOMHja IMOApa3yMeBa CKyI Mepa Koje
Ip’kaBe Tpery3uMajy y by CTBapama riobanHe KoHKypeHTcke mohm (JKaH, Ca-
BoHa 2007), ca TeXHOM J]a OBIA/Iajy €eKOHOMCKHUM MPOCTOPOM Ha OCHOBY TPrOBHH-
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cke u TexHonomke npemohu (Babi¢ 2010), mpu yeMy HajBUIIN XKUBOTHH CTaHAAP]
Hyje npumapHu nuib (Luttwak 1999).

Jpxehu ce reoekoHOMHje Kao CTPATEIIKOr IMpasiia pa3Boja, Kuna je 2013.
roJnHe NoKpenyna ,,uunujatuBy nojac u myt” (Jlemnron 2015), ca nusbem jayama
E€KOHOMCKE M KyJNTypHe moBe3aHoctu Asuje, EBpone n Adpuke. Y ocHoBu Wuutm-
jaTHBe Cy MHBECTHUIHje Y HHPPACTPYKTYPY, KOje YKIbYUY]y H3Tpaby HIA MOJIEP-
HU3aIUjy JyKa, JKeJIe3HMIIA, ayTOIyTeBa, racoBoaa U Had)TOBOJa, Kao U UH(popMa-
IIUOHO-KOMYHHKAIIMOHE TEXHOJIOTH]E.

Crparemku qokyMeHT ,,Made in China 2025” u3 2015. ronune, npeasuha na
KurHa mocraHe CBETCKM JHIEP Y BEJIUKOM OpOjy BHCOKOTEXHOJOIIKHX WHAYCTPH)a.
WHcnimprcana HeMadykuM MPUCTYIOM pa3Boja T3B. Uaayctpuje 4.0 Ha 6a3u quruta-
nu3anyje u nHoBanyja (Institute for Security & Development Policy, 2018), Kuna je
ocHoBania PoHA 3a HalpeOHy NPOU3BOAKY U 3a Te noTpede 0be3dennna 2,7 Mipa.
EYP (Wiibbeke u cap., 2016). IIpomonnjoM u pa3BojeM BUCOKOTEXHOJIOLIKUX IIPOH-
3Bojia, KnHa mocTeneHo Mema MHOCTpPaHy 3a KHHECKY TEXHOJOTHjy, yHampelhyje
KOHKYPEHTHOCT CBOjUX Tpeay3eha Ha moMahum Tp>KUIUTHMa M MOACTHYE HHUXOBY
rio0aiHy eKCraH3ujy.

KuHa je y HEKONMKO pernoHa cBeTa MOKpEHyJa MOAeN capalme ,,+17, xoju
OKymuba 3emibe onpeheHor permona u KuHy, Kao jeauHOr BaHPETHOHATHOT
yuecHuka. Y 11 3emaspa Llentpanno-ucroune Espone (byrapcka, XpBarcka, Yerixa,
Ectonuja, Mahapcka, Jletonuja, JlutBanuja, [losecka, Pymynnja, CnoBauka u Ciio-
BEeHH]ja) U 5 3eMasba 3amanHor bamkana (Ambanuja, bocHa n Xepuerosuna, CeBepHa
Makenonuja, I{pra F'opa u Cp6uja)’, Kuna je ycrocrasmna Mozen capamse ,,16+17,
Koju jaua penauujy EY-Kuna.

Amnanusupajyhu kuHecke nHBecTUIIMOHE mpojekTe y perrony LIUE3B-16, kao
W IJJacMaH KWHECKUX CTpaHuX AupekTHux wmHBecTHuja (CHAN), mws pama je ma
YTBpAU €EeKTe OBUX MHBECTUIIMOHUX AKTUBHOCTH Ha IOCMAaTpPaHE 3€MJbE.

CtpyKTypa paza je opraHM30BaHa TaKo Ja MPBO MOTJIABIbE Jaj¢ XPOHOIOIIKH
npuka3z kako je Kuna mocranma reoctpaTtemka cuia. Jpyro moriaBibe aHamu3upa
pa3BojHe npojekre Kune y perunony LIUE3b-16, a Tpehe mormasibe aHanmsupa Ku-
Hecke CIU. YV 4eTBpTOM TOTTIABIBY Cy aHAIM3UPAHH YCIOBH 3ayKHBama, 1a 01 ce
Ha Kpajy u3Benu oapehenn 3akipydIim.

Kuna kao reocrparTteuika cujia

[IpBe exonomcke pedopme y HP Kunu 3amouene cy 1950-ux romuna crpo-
BohemeM yOp3aHe MHIYCTpHjalu3alije y 10 Taja TOTOBO MOTIIYHO arpapHo]j MPHB-
penu. Harno Hanymrame nospONpUBpee U MAaCOBHHU OJU1a3aK CTAHOBHUILTBA Y I'pa-
JIOBE Y BpeMe jOoII yBEeK Hepas3BHjeHe WHAYCTpHje, He caMmo Jla HUje IOBEJO A0 Ke-
JbEHUX €KOHOMCKHX PEe3yJITaTa, Hero Cy MOTpelIHe Mepe I0BeJIe 10 BEJIUKE TIatu y
K0joj je y mepuony 1959 — 1961. roauHe XUBOT M3ryOMiIo oko 14 MHIHMOHA JbYIH
mro je Hajeha cmpTHOCT ox riamu ukana (Harison, Palumbo 2019). Heycneman

! KocoBo Huje 1eo oBe nHHImjaTHBE jep KnHa He IpH3HAje IeroBy He3aBHCHOCT.
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IUIaH WHyCTpHUjan3alije, KHHecKa KyJITypHa peBoiynuja 1960-Tux roguHa u Hee-
¢ukacHe pedopme, y TOTIIYHOCTH Cy IEBAaCTUPAIM M WHAYE HEPa3BUjeHY KUHECKY
npuspeny (Filipovi¢ 2020). Tex kpajem 1970-romuna, Kuna je 3amodena Hu3
3Ha4YajHUX MpuBpeAHHX pedopmu, koje he y3 mpouec numbepanmuzamuje ¥ yK-
JbyUHMBaE-€ MPUBPEIC Y CBETCKE TOKOBE, JOIPHHETH EKOHOMCKOM PacTy U CMAambeby
CHPOMAIIITBA.

[pumue CAU je 3amoveo HAKOH yCIIOCTaBJbabha IAWIUIOMATCKUX OJHOCA Ca
Cjemumennm Amepuukum Jlp:xaBama (CAl) 1979. ronune. JedTrna pagHa cHara u
HUCKH TPOIIKOBHA MOTHBHCAJIA Cy MHBECTUTOPE 3a yJarama, a Tpanchep TeXHOIOTH-
j€ je OTBOPHO HOBO MOTJIaBJbE ¥ pa3Bojy uuaycrpuje. HP Kuna je monako noyena ga
yHampelyje TexHonomky ¢a3y npou3Bolke, a jepTuHa KHHEecKa poda je mpey3uma-
Jla IPUMAT Ha CBETKOM TPXKHUIITY. Tako je 3amodeo pa3Boj KunHe kao cBercke Tpro-
BuHCKe cuie. [lopehema pamu, 1978. rognue u3Bo3 je umamno 4,6% B/, mox je
2019. rogune 6uo 18,4% BJIII. IIpema noganmma CeeTcke OaHke, u3B03 je 1978.
rogauae m3Hocuo 6,8 mupa. YC/I, a no 1985. rogune je gocTurao HUBO o 25 MIIpA.
VYCJI. Hajpumm HuBO M3B03a AO0CcTUTHYT je 2019. rogune o gak 2,64 oummona Y CJI
(World bank, 2021a), unme je Knna mocrana Hajseha TproBHHCKA CHIIa CBETA.

Kuna Huje npuxparuna neonubepannu koHuent npuspenae (Tomkosuh, Ou-
nunosuh 2017), Beh je 1993. yBena T3B. ,,COUMjATUCTHYKH TPKHUIIHA SKOHOMCKH
cuctem”, a 1994. roauHe je ycBojuia 3aKOH O CIIOJbHOj TPTOBUHH YMME je 3armodera
nudepanu3annjy crojbHe TprouHe. IlperoBopu 3a ynaszak y CBETCKY TPTOBHHCKY
opranmzanujy cy Tpajanu 4ak 15 romuna (Xin 2014), tako na je ek 2001. rogune
M3BO3HO TPKHUILTE ITOCTAI0 OTBOPEHO 3a KWHECKy poOy. 3axBasbyjyhu Tome, Kuna je
2013. roguHae TocTana Hajeha TproBWHCKA chja ca W3BO30M OJ 4Yak 2,3 OmiImoHa
YCJ wro je ynnmio 24,6 % xuneckor B/II1, a mo 2016. rogune je 3a yak 124 npxa-
Be Omna Hajsehm TproBuHcku mapTHep. Tako je Kuna ox 1970. rommHe no nanac,
MperuIa myT O/ 3aTBOPEHE eKOHOMHje 0 €eKOHOMH]je KOja je M3BO3HO OpHjeHTHCaHA
(Oumumnouh, ['apuh 2014).

Wnak, kuHECKa MOMYJIIHMja 01 OKO OKO 1,3 MuiInjapau Jbyau, HAje paBHOMED-
HO OceTHia oOoJbIIake KBaJUTETa KUBOTA, Ma Ce HEjeTHAKOCT MPOAyOHsa moro-
TOBY y pypaiHuUM cpeamHaMma. [Ipema momamuma Cercke Oanke 3a 2019. roauny,
BJIIT o riaBu cTaHOBHUKA M3HOCH TeK oko 10 xuibama gonapa, Kao Uy JApyruma
3eMJpaMa y pa3Bojy. [lnaH je na ce y HapeIHUX map TOAWHA allCOIYTHO CHPOMAIITBO
uckopenu (China power 2021) u ga no 2030. rogune uak 27% momnynamuje Oyze
Brcoko obOpazosano (United nations 2021).

Kuna rogunama ofpaBa KOHTHUHYUTET BUCOKOT €KOHOMCKOT pacTa, rie je y
nepuoxy 1990-2020. ronuHe nMaa IpocedHy cTomy pacrta ox 9,5% u yak 10 ronu-
Ha cromy pacta npeko 10%. 3axBasbyjyhu Tome, Kuna je jomr 2014. ronune npectu-
rna BpeaHoct bJII1-a CAJ] m3paxenom y naputeTy KymoBHe mMohu. [Ipema momarm-
Ma MeljyHapomaor MoHeTapHoT ¢orma 3a 2019. roguny, BpeaHoct kudeckor bJII1-a
y mapurery KynoBHe Mohun m3Hocuia je 27,308 mupa. YC/, 10k je BpemTHOCT aMme-
puukor bJI[1-a 6mma 21,439 mupa. YCI. Mehytum, HoMuHamHO mocMmarpaHo BTT
Kure je 2019. rogune 6mo 3naTHO HIKU o amepudkor (Filipovic 2020).
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[Mannemuja Bupyca COVID-19 nosena je mo ycnopaBama riio0ajiHe eKOHOMH-
je u npema nogarmmMa MM®-a 3a 2020. roguny, nporiewmeH je nan ceerckor b1 ox
3,8%, ok he jenuro Kuna Genexuru pact ox 2,3%. Melhytum, Beh ce 2021. roaune
OYEKyje pacT y HampeJHHM 3emibaMa cBeTa o 4,2%, a y 3emipama y pasBojy 6,3%
(I'pacduxon 1), ¢ Tum mro he Kuna noctuhu pact ox vak 8,1% (IMF, 2021).

I'padukon 1. Cmona exonomckoe pacma y nepuody 2015-2021, y %
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ssop: (2015-2019) World bank, 2021b; (2020-2021) IMF, 2021.

Janac ce Kuna npebarnyje Ha a3y cropujer pacrta, 6am 300r YumbCHULE a
ce ToIMHaMa TPYAHU Jia CMarbK 3aBHCHOCT OJ1 M3B03a U TPEYCMEPH PACT HA MOTPOIII-
wmy. Takohe, cTaHn M3a30BH Cy TproBuHCKH pat ca CAJl n cMameHa MoTpaKmba 3a
krHeckoM pobom. He Moske ce n3zbehu 3akipydak na neo mokymaj CAJl na ytude Ha
E€KOHOMCKO ToHamame KuHe cBakako MMa Be3e ca CHAXXHUM PacTOM KHHECKE EKO-
HOMHje Koju OM joj ycKopo Morao omoryhutu nma mocrane Hajpeha cBeTCKa mpuBpe-
na (Hukommh, Hukommh 2019).

[porec rnobanuzanuje omoryhuo je Kunu ctBapame HOBE MO3MIUjE Y TJIO-
0amHOM eKOHOMCKOM pa3Bojy. Tako je 2013. ronuHe NpoMoOBHCaH KHHECKU MPOjeKaT
~"WHHIjaTuBa mojac ¥ MyT~ KOjU MOJpa3yMeBa yiarama y MHQPacTPYKTypy Kako
OM ce oBe3aM PETHOHH Y KOjUMa YKMBH YaK MOJOBHHA CBETCKE IOMYyJIaldje, OJHO-
CHO Koju ctBapajy netuny cBerckor B/l (Cnuka 1). MaunumjaTuBa je mpBoOUTHO
Ouna 3aMHIUbeHa Kao eKOHOMCKH M ToMopcku myT cBmie 3a XXI Bek (Rosker
2016), amm je 2018. rogune mpomepena Ha [lomapau myT cBuie (Vang 2018). basu-
pajyhu ce Ha npomouuju MeljyBiamuHe capaime, yHanpehewy UHPpacTpyKType,
TProBHHE ¥ TOKOBA KamuTala, Kao U KyJATYpHO] B akageMckoj capanmi (BRI 2021),
WNunnmjatuBa mokpehe capammy ca BETHMKAM OpojeM 3emMajhba M OTBapa MPOoCTop 3a
KanuTajHe HHBECTUITNOHE mpojekTe (Zakié, Radisi¢ 2019).
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Crnuxka 1. ,, Hnuyujamuea nojac u nym”

Polar Silk Road

21st Century
Maritime Silk Road

W3Bop: Belt and Road Initiative, https.://www.beltroad-initiative.com/belt-and-road/

Kuna u 3emsbe pernona IIUE3b-16

Kuna ce cy3zapikana oj1 MoCTaBjbama HAPATHBA YCMEPEHOT HA UCTUIIAE 3aje-
mHUYKe conmjamuctryuke mpouutoctH pernony LIME3b-16 (Clingendael Report,
2020). 3aro je uaeHTU(UKOBAIA OBE 3eMJbe Kao ,,Bpara’ Ka 3amaJHOCBPOIICKOM
tpxkuty (Bykova, et. al., 2018), Te cy oBle KHHECKE HHBECTHILIM]E O CTPATEIIKOT
3Hauaja.

Cge 3emibe 3anagnor bankana (kao m byrapcka) u OanTuuke IpskaBe UMajy
notpedy 3a 3Ha4ajHUM yJlaramuMa y HHQPacTpyKTypy y pactony ox 8% (JlurBaHu-
ja) no 12% (bocna u Xepuerosuna) b/I[1-a. C apyre crpane, Yemka, CrnoBauka,
ITospcka n CrioBeHHja MMajy Mame moTpede (3a 3aMeHy U OJpXKaBarbe) Ha HUBOY O]
oko 3- 4% BII.

Kuneckn madpactpykrypau npojektu y peruony LIME3b-16 Bpene oxo 18
mipa. EVP, ox yera je y caoOpahajuy uHdpacTpykTypy ycMmepeHo oko 10,4 mupa.
YC/, a oxo 6,7 mupa. YCJI y enepreruxy. Hajsehu Opoj uHBecTUIMja je miacupaH
y Cp6uju, bocan u Xepuerosuau u Mahapckoj.

Kuneckn mHOpacTpyKTypHH HpPOjEeKTH 4YECTO IOMymyjy npojekre EY, Ha-
POYHUTO y HEPTEeTCKOM CEeKTOpy. Y caoOpahajHOM CEKTOpY MOCTOjH BHIIE IIpeKiia-
nama u3Mmehy axtuBHoctn Kune u EY, noce6Ho Ha 3anaagnom bankany, rae je Ku-
HEeCcKO (hMHAHCUpame MHOTO 3HaudajHuje Oamr 300r crabor mpucTyna OBHX 3eMalba
eBporickuM ¢ormoBruMa. Tako je 3amagam bamkaH MocTao MHTEPECAHTHO TPIKUIITE
3a KWHEeCKe MHBECTHIMje, oK je KuHa mpBa a3mjcka ApikaBa Koja je moapiKana H3-
rpaamy MyTHE WHPPACTPYKType HA OBOM MIPOCTOPY Kako OM OCTBapuiia MPHCTYII
eBporckuM TpxkumtuMa (Janackovic, Janackovic 2019).
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Tabena 1. Kunecku ungecmuyuonu npojexmu y [JUE3b-16 y
mpancnopmuom cexkmopy, 2010-2020. 2ooune, y mapo. YCI

lNopuna WNusecturop Cy0-cexTop HpxaBa hg,}g)ﬁl
2010 China Commu. Constr. [TyteBu Cpbuja 0,260
2013 Shandong Gaosu [TyteBu Cpbuja 0,330
2013 Power Construction Corp [TyteBu C. Mkn 0,370
2014 China Commu. Constr. [TyteBu .I'opa 1,120
2014 Power Construction Corp [TyteBu C. Mkx 0,120
2016 China Commu. Constr. [TomTa Jleronuja 0,110
2016 China Commu. Constr. [TyteBu Cpbuja 0,230
2017 Shandong Gaosu [TyteBu buX 0,640
2017 China Commu. Constr. [TyteBu Cpbuja 0,520
2017 China Railway Engin. XKenesnnma Cpbuja 0,350
2017 State Construction Engin. Aepoapom CrnoBeHnja 0,790
2018 China Commu. Constr. [TyteBu XpBatcka 0,340
g01g | China Raihway EainChina e CpGuja 1,090
2018 Power Construction Corp [TyteBu Cpbuja 0,220
2019 Sinomach [omira byrapcka 0,130
2019 China Railway Engin. Kenesunna Mabhapcka 1,040
State Construction Engin.,
2019  |Power Construction Corp, China [TyreBu buX 0,100
Comm. Constr.
2019 Power Construction Corp [TyteBu [Tospcka 0,190
2020 China Railway Engin. Kenesunna Mabhapcka 1,040
2020 Shandong Gaosu [TyteBu Cpbuja 0,180
2020 Power Construction Corp Kenesnuna ITosbcka 0,530
2020 China Commu. Constr.-led Unit [TyteBu Cpbuja 0,710

UzBop: China Global Investment Tracker

[onmamu y tabenu 1 nokasyjy aa je y mepuoxy 2010-2020. ronuHe, y TpaH-

CIOpTY IIacHUpaHo Hajpuire cpenacraBa y Cpbuju (3,89 mupa. YCH), a crueme
Mabhapcka (2.08 miapa. YC/) u Lpua T'opa (1.12 mupa. YCA). Uusectunuje cy

uMale OMKIYaH KapakTep, anu je of ykynao 10,4 mupa. YCJ, konuko je miacupa-
HO y cao0Opahaj, HajBume naBectupano 2020. rogune (2,4 mupa. YC/I).

IMopanu y tabenu 2 mokasyjy Ja je y UCTOM MEPUOLY, Y CHEPTETCKOM CEKTOPY
HajBUIIIC TUTACUpaHO cpeactaBa y Pymynuju (2,11 mupa. YCJI), a cnene BocHa u

Xepueropuna (1,79 mapna. YCJ) u Cpouja (1,73 mupa. YCI). On ykynHo 6,73
mipa. Y CJI, KONHKO je TIacCHpaHo y eHeprecTkoM ceKTopy (racHa HH(ppacTpyKkTypa,
PYJHHIA YTJba, XUAPOCICKTPaHe), HajBumie je maBectupano 2013. ronurae u 2017.

TOJINHE.
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Tabena 2. Kunecku ungecmuyuonu npojexmu y LJUE3b-16 y
enepeemckom cexkmopy, 2010-2020. zooune, y mapo. YCI

T'omuna HHBecTtuTOp Cy0-cexTop JpxaBa l\éncpﬁl
2010 Dongfang Electric Pynnumu yriea buX 0,710
2010 Sinomach Pynuuim yrisa Cpbuja 0,340
2012 Huadian Pyauunm yripa Pymynuja 1,300
2013 China Energy Engin. Pynnumu yriea [Tosbcka 0,560
2013 Power Constr. Corp lac buX 0,280
2013 Ming Yan AnTepHaTHBa Pymynuja 0,540
2013 Sinomach AnTepHaTHBa ITosbcka 0,190
2014 Sinomach Pyauunm yripa Pymynuja 0,270
2015 Dongfang Electric Pynnumm yriea buX 0,460
2016 Sinomach lac Cpbuja 0,230
2017 Power Constr. Corp ITosbcka 0,150
2017 Shanghai Electric lac Cpbuja 0,210
2017 Sinomach Pynuurm yrisa Cpbuja 0,720
2017 State Power Invest. AnTepHaTHBa 1. T'opa 0,100
2017 Power Constr. Corp Cpbuja 0,230
2020 China Natio. Buil. Mater. AntepHatrBa Iosbcka 0,100
2020 China Energy Engin. XUIOpOEeKT. buX 0,220
2020 China Energy Engin. Pynnumm yriea buX 0,120

WzBop: China Global Investment Tracker

KvHeckn MHBECTHLIMOHU MPOJEKTH Cy OCTBAPEHHM Yy 3HATHO MameM 00uMy
(0,98 mpa. YCJI) u y octanmuMm ceKkTopuMa Kao IITO CYy: HEKPETHHHE, JIOTHCTHKA,
nH(popMaImoHo-TexHonoruje u komyHnanuje (Tabena 3), a Hajeehe wHBeCcTHIIHjE CY
peamm3oBane y Cpouju (0,48 mapma. YCI).

Tabena 3. Kunecku ungecmuyuonu npojexkmu y LJUE3b-16 y
ocmanum cekmopuma, 2010-2020. zooune, y mapo. YCI

T'onuna HuBecturop Cextop Cy0-cexTop HpxaBa 1\{1%)& '
2012 Sinoma Hexpernune | I'paleBunapcr. | Byrapcka | 0,210
2014 China Natio. Buil. Mat. Jloructuka Xpparcka | 0,130
2016 Huawei Texuomoruja | TenmekoMyHHK. CpOuja 0,170
2017 Sinomach Komynanuje Cpbuja 0,310
2019 Sinomach Hekpernune | I'paleBunapct. | C. Mxka. 0,160

WzBop: China Global Investment Tracker

VY nmocMaTtpaHOM mepuoiy, Y MHGPACTPYKTYpHE MPOjEKTE HAJBUIIE j& HHBEC-
tupano 2017. rogune (4,02 mupa. YCI) u 2020. rogure (2,9 mupa. YC). Ipume-
THO je Ja CY HHBECTHIIHj€ Y CHEPTETCKH CEKTOp OMIIe TOMHUHAHTHH]E Y MIOYETKY, TOK
KpajeM IToCMaTpaHoT IeproIa JOMUHIPAjy HHBECTHITH]e y caoOpahaj (I"padukon 2).
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I'padukon 2. Vynuu kunecku ungecmuyuoHu NPojekamu y mpancnomHoM, eHep2emcKoMm U
cexmopy ocmano, 2010-2020. zooune, y mapo. YCI

2.5

LA

0
2010 2012 2013 2014 2015 2016 2017 2018 2019 2020

W TpaHcnopT Enepruja mOctano

H3zeop: Aymopu na 6asu China Global Investment Tracker

Kunecke crpane nupexkTHe nnBectuinuje y peruony HHME3b-16

Kako ce HakoH wuHTepHauuMoHanu3anuje BehMHAa KHHECKHX KOMIIaHH]ja
cyoumnia ca motermkohama y mpuiarohaBamy Kako Apyraddjer IMOCIOBHOT MOeIa
TaKO M PA3IMIUTOr TOJUTHYKOT, COI[HjATHOT ¥ €KOHOMCKOT OKPYXEHa, Kao Hajoo-
JbU HAa4yMH 32 MO3MLUOHUPAIE HA TPKUIUTY KHHECKM HMHBECTHTOPH Cy BHICIH Y
CTpeTeTHj! Mpey3uMarma KOMIIaHHja ca 3HAaYajHUM TPXXHUIITHUM YAEJIOM, IITO je OHo
caydaj ca KoMmmaHwWjamMa W Oankama Ha Tpkumrty peruona [[ME3B-16 (Le Corre
2018).

Nznoc CIAU u3 Kune y 3emspama [{ME3B-16 je Ouo ckpomaH, ITO je BEpoBa-
THO pe3ynaTar riobamHe ekoHoMcke kpm3e 2008. romune. Umak, y nepuomxy 2010-
2020. romuae mmacupaso je oko 1,3 mupa. EVP, a 3emsbe Hajpehu mpumaonu C/IU
cy Yemxka (631 mun. EYP) u Mahapcka (255 mun. EYP). OBa uumenuna je u pa3sy-
MJbHBa ¢ 003MPOM J1a Cy 32 KHHECKE HHBECTHTOPE MPHUBIAYHUje 3eMJbe Wianule EY
jep ynarameM y jeany EY unanuiy, cHabaeBa ce nenokynHo tpxkuinte EY, a u cama
EY mma Benmmk Opoj TproOBHHCKHX cIiopa3dyMma ca ApyTuM TpkumtuMma. [lopex Tora,
aKBU3WIMjaMa ce CTHYe IMPHUCTYI pa3BUjeHHM TexHonorujama (Jacimovic et al.,
2018).

Kunecke CIAN y pernony 3amaasor bankana roToBo Aa HUCY IOCTOjaiie mpe
2014. rogune. Y ognocy Ha ykymHe kuHecke C/IU y LIME3b-16 pernony, 3amamnu
Bbankan je umao yuemhe ox ceera 2,6%. CIAU cy mnacupane jenuno y CeBepHOj
Makxkenonuju u Cpouju.

80



Kynrypa nonmca, roa. XVIII (2021), 6p. 45, ctp. 73-86

CeBepHa Makenonuja je mmana npwms kuHeckux CHU 2015. rogune (10
muit. EYP) u 2016. rogune (37 mun. EYP). ¥V Cp6uju je 2015. ronuse miacupaHo
120 mun. EYP on cTpane xuHecke kommanuje ,,Mei Ta” 3a 1e10Be y ayTOMOOUIICKO]
uaayctpuju (Government of the Republic of Serbia, 2020) u xommnanwuje ,,Jonson
Electric” koja je uaBectupana 50 mmt EVP y $abpuky 3a mpon3Boamy eIeKTpOMO-
topa (Intercity broker 2015). [Totom je, 2016. ronuHe KMHECKA Ap>KaBHA KOMaITHHja
,.Hestil” (HBIS), kynuina ,,)Kene3apy Cmenepeso” 3a 46 mun. EYP (Seaman u cap.,
2017). Kurecka xommnanuja ,,Zijin Mining Group” je 2018. roguHe mocTana BIaCHUK
65% PTB Bop, a mo ocHOBY yroBopa 0 CTpaTeIIKOM MapTHEPCTBY KOjUM ce 00aBe-
3aa Ha uHBecTUIH]y of 1,26 mapa. YC/I 3a Hamorpaamy, NPOMIMPEHE U U3TPaIby
YeTUPH PyIHHKA W TomwoHuIle U momaTHux 350 mmn. YCJI 3a mokanmuTamuzainujy
(Huxomnwuh, ITerpoBuh 2020).

3a pernon [IE3b-16, on 3HauYaja je m OCHUBamHE HEKOJIIMKO KHHECKUX WHBEC-
tuionux ¢onnosa (Poun Ilyra Ceune, Kuna-EY ¢onx 3a 3ajeqHudko ynarame u
knHecka EKCHM 6anka 1j. Kunecka pa3Bojua 6anka). @ony [Tyra Ceuie ca xamnu-
tajgoMm of oko 40 mupa. YCJI mpBEeHCTBEHO TOCTyje KPOo3 yiarama y KalmuTaj, HH-
(bpacTpyKTypy, €HEprHjy U pa3Boj, HHAYCTPHUjCKe KarmanuTere U (MHAHCH]CKY capa-
awy. On 2017. ronuHe 3aKkJbyUYeHO je MeTHAeCT YrOBOPHUX MpojeKaTa, ca HHBECTH-
MoHOM o0aBe3oM of oko 6 mapn YC/I, a naspa ¢puHaHCHjCKa capajmba je TPUOPH-
TeT 3a NHUIIHjaTUBY ,,16+1".

Ykomuko ce aHanmsupa mwiacMan kuaeckux C/IU y EY, npumelyyje ce na Ha-
KOH JeleHuje OBoUU(peHor pacta mpuiauBa U BpxyHua 2016. rogune (37 mupa.
EVYP), cienu naram nax. Pasnmor Tome cy ¥ aAMUHHCTPAaTUBHA OTPaHUUCHA U KaM-
nmama pa3ayKuBama Koje je yBena KuHecka Biiana, a Koja Cy CMammiIa CIIOCOOHOCT
KHHECKHX (GUpMU 1a GUHAHCUPAjy KYNOBUHY WHOCTpaHe umoBuHe. Y 2019. rogunan
kunecke C/IU y EV cy oune 12 mupa. EVP, mrro npencrassba nag og 33% y ogHocy
Ha MpeTxoAHy roxuny. Ilopea Tora, KMHECKE KOMIIAHHjE C€ CyO4aBajy ca MpPUTHC-
KOM JIMKBHJIHOCTH, ¢ 003MpOM Ha ycropaBame nomahe exonomwmje (Kratz u cap.,
2020).

Yci0Bu KMHECKUX 3ajMOBa

WNuBectnnmje y uHpacTpykTypy cy A00ap MmojacTHIla] BehWHH €KOHOMH]a,
aJM TIOCTaBJba CE MUTAME YCIOBA 3a/lyKUBarba. KHHECKH WHBECTUIIMOHH MPOjeKTH
yroBapajy Tako IITO BJIaJe 3eMalba MOIIKY KpeauTe Kol KuHeckux Oanaka. C npy-
re cTpaHe, u3Bohauu Cy KMHECKE KOMIaHHuje (YIJIaBHOM Y IP>KaBHOM BIIACHHUILTBY),
Matepujaiu ce yBode u3 Kune, a cBe ueirhe ¢y W 3amocieHu (IOroTOBO Ha PYKOBO-
nehuM mo3uIjaMa) KHHECKH pyKaBJbaHU, TaKo Na ¢y e(peKTH WHBECTHUIHja Y WH-
(bpacTpyKTypy MHOTO MamH 3a JOKAIHO CTaHOBHHUINTBO. He peTko 4yjy ce KpuTuke
Jia TIOCTYIIIHM jaBHUX HA0ABKHM HHCY TPAHCIAPCHTHH, & OTPOMHHU 3ajMOBH KHMHECKUX
Oanaka noBehaBajy omHOC criospHOT myTa pema b/I[1-y, mTo moBomn 10 Tako3BaHe
,3aMke ayra” (Alloussi u cap., 2020).

VYKONMKO ce aHaM3upajy 3eMibe 3amagHor bamkaHa, y Kojuma cy MHOTO 3ac-
TYIJbEHHj€ MHBECTHLHUjE Y MHPPACTPYKTypHE MpojekTe, moaanu 3a 2019. roauHy

81



Cama Ounmunosnh / Jenena Urmatosuh, Kunecke naBectunuje y LlentpanHo-ucrounoj Esponu u ...

nmokasyjy jaa je ydenthe kuHeckux 3ajMoBa Hajeehe y ciydajy Lpue T'ope. ¥V LlpHoj
I'opwm, Tae je kpajem 2019. roaune jaau ayr unHuo 65,03% BT, kpeaut Kunecko
exnopT-umnopt 6anke (671,1 mun. EYP) unan wak 17% jaBnor ayra. [Ipema nona-
nuMa Ympase 3a jaBHU nyT, Pemmyonmuka CpOuje je kpajem 2019. ronune nmana mu-
peKTHH jaBHU IyT pema KnHeckoj exmopt-uMmopt 6anmm ox 1 mupa. EVP, mro je
TeK 0KkO 4% yKymHOT jaBHOT jayra (jaBHH AyT je KpajeM 2019. roguHe H3HOCHO OKO
52,5% BAII).

Kunecku 3ajMoBM UMajy cnienupuuHe KapakTepUCTHKe Yy nopehemy ca mo3aj-
MHIIaMa APYTHX jaBHUX nosepwiana. Maga Kuna 3ajMoBe BoOu Kao 3BaHMYHE I10-
3ajMHUIIE, YCIIOBU 1103ajMJbHBaba Cy YIJIaBHOM KOMEpLHMjaIHH. Y 3eMJbaMa ca HUC-
KAM JOXOTKOM, KHHECKH 3ajMOBHU ce 0700paBajy Mo KaMaTHUM cTomama of 2-3%,
JIOK OMIIaTepaHH U MYJITHUIATEPATHU MTOBEPUOIH 000paBajy OeckaMaTHE 3ajMOBE.
Kon 3emasba y pa3Bojy u 3eMajba ca CpeIBUM TOXOAKOM, 3ajMOBH C€ YTIIaBHOM J1ajy
MO TP>KUITHUM YCIIOBHMA Ca KAMAaTHUM CTOIaMa YIOPESIUBUM Ha TPXKHIITY NPUBAT-
HUX 00BE3HUIIA WX 3ajMOBa. | eHepaIHo, 3ajJMOBH Cy JCHOMHUHOBAaHH y N0JapuMa U
00e30ehenu cy komerepaioM y podu (IpuXoau OJ M3B03a CHPOBHHA HIIHA ITOJHOTIP-
PUBpEIHUX MPOU3BOJIA) WK MTPABOM TOBEPUOLIA JIa 3alUIEHH JOOUT JpKaBHUX TIpe-
nyseha, MITO YMHM jeAWHCTBEH CHCTEM OCHTypama MelyHapoIHOT 3ajMa y CBETY
(Horn u cap., 2019).

Takole, ”HCTUTYIMOHATHO W MPABHO MOCMAaTPaHO, KMHECKH 3ajMOBU HUMajy
KOMepITHjaTHe KapaKTeprucTruke. 3ajMoBe omo0paBajy ap:kaBHe O0aHke u mpemyscha,
JIOK YTOBOPH O TI03ajMHUIIM H3JIEajy Ka0 KOMEPLHjalHU 3ajMOBH, ca Kiay3yjiama o
TajHOCTH M apOUTPaXXH 1O KOjOj Cy y CIIOPOBMMA HaAJeKHU KuHecku cynosH (Uni-
ted States Senate 2018). ¥ mepuomxy 2000-2017. ronuHe, BUIIEC O ITOJOBHHE YKYyTI-
HUX KUHECKHX 3ajMOBa 0JI00pPEHO je 10 KOMEPIHjaTHUM YCIIOBUMa, JTOK ce TeK 15%
OJIHOCHJIO Ha KOHIICCH]CKE YCIIOBE. Y MCTOM MEPUOY BHIIE 0] 75% yKYIMHUX UHOC-
TpaHHX 3ajMOBa o0j00paBajy nBe HajBehe napxaBHe Oanke (Kunecka ekcroprt-
umrnopT OaHka n KuHecka pa3BojHa 0aHKa) KOje OAroBapajy JApP>KaBHOM CaBeTy.
MelhyTuM, y jaBHOCTH ce CBE BHIIE WHCHCTHpa Ha Behoj TpaHCIapeHTHOCTH HHOC-
TpaHHX aKTUBHOCTH I1103ajMJbMBama 00jaBJbHBAICM I0J[aTaKa O OWJIAHCY CTamba U
noTpakuBamuMa oBe ABe Oanke (Horn u cap., 2019).

Tpenn maga KuHECKHX 3ajMoBa je mpuMmeTtaH on 2014. roawHe, HAKOH Mana
ro0ajgHuX 1eHa pode, a HapaouuTo ycien nanaemuje Bupyca COVID-19. C 063u-
poM Ha Opoj huHaHCHUpaHHUX MpojeKaTa, MOCTaBJba Ce U MUTAkE BUX0BE (PrHACH]jCKE
onpxuBocTH. Takohe, mag qomapa 6w yMamHO BPEIHOCT KHHECKOT rmocTojeher mop-
T(esba 00BE3HUIIA - ITO 3HAUW Aa 6u KruHa Moria peaqHo u3ryOuTH CTOTHHE MIITH-
japmu nonapa (Huxomuh, IerpoBuh 2020). IIpernocraBsba ce na he y Oynyhnoctu
OuTH Mame OMIIaTepaTHUX 3ajMOBa KWHECKMX OaHaka, IITO je Pe3yNTaT CTPOXKHjer
3a0KpeTa KMHECKE BIIaJie MpeMa yrpaBibamky pusukom u3 2017. rogune. Heku exo-
HOMHCTH Cy MuIUbema Ja manaemuja COVID-19 Moke 03HauMTH Kpaj epe KUHEC-
kor melyHapogHor uHaHCHpama pa3Boja. [lakie, na mo Tora He Ou momnuto Kuna
MOpa 3ayCTaBUTH MHOII03ajMJbHBALE M UCTPAKUTH HOBE HJEje 3a pebanaHc, jep je
cTBapHU podteM mopahaj ynoxenor (Olander 2020).
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3akspyuak

HP Kwuna je 2012. romuae ckimommia criopa3ym ca 16 3emarsa [IUE3bB-16 ca
[IUJBEM 32 YCIIOCTABHAHEM Capallihe Y 00JIaCTH HHPPACTPYKTYPHHUX MPOjeKaTa, mTo
je y ckiany ca ,,lanmmjatnBom nojac u myT”’. Mako cy 3eMIbe OBOT pernoHa paHHje
Owme CONMjaTuCTHIKH OpHjeHTHCaHe, KiHa ce y 0BOM peTrHoHy OKpeHYJIa KoMIapa-
THBHUM MPEIHOCTUMA KOje Topela no0pe cTpaTelike Mo3MuIMje U MmyTa Ka pa3Buje-
HOM 3aI1aJHOCBPOIICKOM TPXKHIITY, KapaKTePHILIE PEeJIaTUBHO je()THHA paJiHa CHara.

OcuHoBuu MoTuB 3a kuHecke CJIU cy mpuctyn Ttpxkumrty EY u HanpegHum
TEXHOJIOTHjaMa, Tako Ja je HajBehwm 1eo MHBECTHIHMja YCMEPEeH YIPaBO y 3eMJbE
ynanuiie EY. C apyre crpane, 3ajMOBH 3a MH(PPACTPYKTYypHE MPOJjEKTE CY BHIIEC
TUTaCUpaHu Ka 3eMibama 3ananHor bankana (mpe cBera, y cektopy caoOpahaja), koje
JOII YBEK UMajy CJIab MPUCTYI €BPOIICKUM (POHIOBUMA.

Naxko ce paau 0 jaBHUM 3ajMOBHMA, OHH UMajy M KOMEpIIHjaTHe KapaKTepHC-
tuke. Hajsehu Opoj 3ajMoBa 0moOpaBajy ABe KHMHECKE Np)KaBHE OaHKe, a yTOBOPH
UMajy KJIay3yJie O TajHOCTH W apOUTpaXkd 1O KOjoj Cy Y CIIOpPOBHMa HAJJIC)KHU KH-
Hecku cynoBu. [lopen Tora, m3Bohauu pamoBa WHPPACTPYKTYPHUX TIpojeKaTta Cy
YIIIaBHOM KHWHECKE KOMIIaHHje, Koje MoOpHM JelIoM 3allollJbaBajy CBOje PaJHUKE U
yBO3¢e Marepujajie u3 KuHe, Tako J1a je MO3UTHBHH e()eKaT 1Mo 3eMJbY AyKHHKA Ma-
wu. [la unak, 3emsbe 3anamHor bankana wMajy OTrpaHUYEH MPUCTYIT €BPOIICKHM
(oHIOBMMA M BEIHKY NOTpeOy 3a yiarameM y HHPPaCTPYyKTypy, T€ Y OBUM HHBEC-
THUIUOHUM TIPOjeKTHUMa BH/JIE Pa3BOjHY IIAHCY.
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CHINESE INVESTMENT IN CENTRAL EASTERN
EUROPE AND THE WESTERN BALKAN

Summary: As part of the “Belt and Road Initiative”, China has estab-
lished a platform for cooperation in the field of investment with 11 European
Union countries in the region of Central and Eastern Europe and 5 countries in
the Western Balkan (CEEWB-16). In addition to infrastructure projects, China
has invested in this region in the form of foreign direct investments (FDI). The
aim of this paper is to estimate the importance of Chinese investments for 16
countries in the CEEWB-16 region. Analyzing the placement of funds, it can be
concluded that FDI are placed primarily in the countries of the region that are
members of the EU, while investments in infrastructure projects are mainly di-
rected to the countries of the Western Balkans, primarily in the transport sector.
Infrastructure projects are financed by the governments of the countries borrow-
ing from state-owned Chinese banks, and these loans have the character of pub-
lic loans, but the conditions of borrowing also have commercial characteristics.
In addition, the contractors of infrastructure projects are mainly Chinese compa-
nies, which largely employ their workers and import materials from China, so
that the positive effect on the debtor's country are smaller. However, as the coun-
tries of the Western Balkans have limited access to European funds and a great
need to invest in infrastructure, they see these investment projects as a develop-
ment opportunity.

Keywords: China, investments, infrastructure projects, Central and East-
ern Europe, Western Balkan

The People's Republic of China was formed in 1949 (Ping, 2019) and in
the last seventy years it achieved a huge economic rise and geoeconomic power
(Loncar, 2019). The very notion of geoeconomics implies a set of measures that
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countries take in order to create global competitive power (Jean, Savona, 2007),
with the aspiration to control the economic space on the basis of trade and tech-
nological superiority (Babic, 2010), where the highest standard of living is not
the primary goal (Luttwak, 1999).

Adhering to geoeconomics as a strategic direction of development, China
launched the “Belt and Road Initiative” in 2013 (Lempton, 2015), with the goal
of strengthening the economic and cultural ties between Asia, Europe and Af-
rica. The Initiative is based on investments in infrastructure, which include the
construction or modernization of ports, railways, highways, gas and oil pipe-
lines, as well as information and communication technologies.

The strategic document “Made in China 2025 adopted in 2015, envisages
that China will become a world leader in a large number of high-tech industries.
Inspired by the German approach to the development of the so-called Industry
4.0 based on digitalization and innovation (Institute for Security & Development
Policy, 2018), China established the Fund for Advanced Production and pro-
vided EUR 2.7 billion for that purpose (Wiibbeke et al., 2016). By promoting
and developing high-tech products, China is gradually changing overseas for
Chinese technology, improving the competitiveness of its companies on domes-
tic markets and encouraging their global expansion.

China has launched a “+1” cooperation model in several regions of the
world, which brings together the countries of a certain region and China, as the
only non-regional participant. In 11 countries of Central and Eastern Europe
(Bulgaria, Croatia, Czech Republic, Estonia, Hungary, Latvia, Lithuania, Poland,
Romania, Slovakia and Slovenia) and 5 countries of the Western Balkan (Alba-
nia, Bosnia and Herzegovina, Northern Macedonia, Montenegro and Serbia)l,
China has established a “16 + 1” cooperation model, which strengthens the EU-
China relationship.

Analyzing Chinese investment projects in the CEEWB-16 region, as well
as the placement of Chinese foreign direct investments (FDI), the aim of this
paper is to determine the effects of these investment activities in the observed
countries.

The structure of the paper is organized so that the first chapter gives a
chronological overview of how China has become a geostrategic power. The
second chapter analyzes China's development projects in the CEEWB-16 region,
and the third chapter analyzes Chinese FDI. In the fourth chapter, the conditions
of borrowing are analyzed, in order to finally draw certain conclusions.

China as a geostrategic power
The first economic reforms in the People's Republic of China began in the
1950s with the implementation of accelerated industrialization in the hitherto

! Kosovo is not part of this initiative because China does not recognize its independence.
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almost entirely agrarian economy. The abrupt abandonment of agriculture and
the mass exodus of the population to cities at a time of still undeveloped indus-
try, not only did not lead to the desired economic results, but also the wrong
measures led to a great famine. In period 1959 — 1961 approximatelly 14 million
lives were lost and this is the highest hunger mortality ever (Harrison, Palumbo,
2019). The unsuccessful plan of industrialization, the Chinese cultural revolution
in the 1960s and inefficient reforms, completely devastated the otherwise under-
developed Chinese economy (Filipovi¢, 2020). Only in the late 1970s, China
began a series of significant economic reforms, which, along with the process of
liberalization and the inclusion in the world economy trade, contributed to eco-
nomic growth and poverty reduction.

The inflow of FDI has begun after the establishment of diplomatic rela-
tions with the United States of America (USA) in 1979. Cheap labor and low
costs have motivated foreign companies to invest, and technology transfer has
opened a new chapter in the development of the Chinese industry. The People's
Republic of China has slowly started to improve the technological phase of pro-
duction, and cheap Chinese goods have taken precedence on the world market.
Thus began the development of China as a world trading power. For comparison,
in 1978, exports accounted for 4.6% of GDP, while in 2019 it was 18.4% of
GDP. According to the World Bank, exports in 1978 amounted to 6.8 billion.
USD, and by 1985 it had reached the level of 25 billion. USD. The highest level
of exports was reached in 2019 of as much as 2.64 trillion USD (World Bank,
2021a), making China the world's largest trading power.

China did not accept the neoliberal concept of the economy (Toskovic,
Filipovi¢, 2017), but in 1993 introduced the so-called “Socialist market eco-
nomic system”, and in 1994 it adopted the Law on Foreign Trade, which began
the liberalization of foreign trade. Negotiations for joining the World Trade Or-
ganization lasted for 15 years (Xin, 2014), so that only in 2001 the world marked
became open for Chinese goods. Thanks to that, China became the largest trad-
ing power in 2013 with exports of 2.3 trillion USD, which accounted for 24.6%
of China's GDP, and by 2016, it was the largest trading partner for more than
124 countries. Thus, from 1970 until today, China has crossed the path from a
closed economy to an export-oriented economy (Filipovi¢, Gari¢, 2014).

However, the Chinese population of about 1.3 billion people did not
evenly feel the improvement in the quality of life, so inequality deepened, espe-
cially in rural areas. According to the data of the World Bank for 2019, the GDP
per capita is only about 10 thousand dollars, as in other developing countries.
The plan is to eradicate absolute poverty in the next few years (China power,
2021) and to have as many as 27% of the highly educated population by 2030
(United Nations, 2021).

China has maintained the continuity of high economic growth for years. In
the period 1990-2020, the average growth rate was 9.5% and even 10 years a
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growth rate was over 10%. Thanks to that, in 2014China exceeded the value of
the United State’s GDP, expressed in purchasing power parity. According to the
data of the International Monetary Fund for 2019, the value of Chinese GDP in
purchasing power parity amounted to 27.308 billion. USD, while the value of the
United State’s GDP was 21.439 billion. USD. However, in nominal terms,
China's GDP in 2019 was significantly lower than the United State’s (Filipovi¢,
2020).

The pandemic of the COVID-19 virus has led to a slowdown in the global
economy, and according to IMF data for 2020, the estimated decline in world’s
GDP is 3.8%, while China will record economic growth of 2.3%. However, al-
ready in 2021, it is expected that economic growth in advanced countries will be
4.2%, and 6.3% in developing countries (Chart 1), while China will reach a
growth of 8.1% (IMF, 2021).

Figure 1. Economic growth in % for the period 2015-2021.
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Source: (2015-2019) World bank, 2021b; (2020-2021) IMF, 2021.

Today, China is moving to a phase of slower economic growth, precisely
due to the fact that it has been trying for years to reduce its dependence on ex-
ports and redirect growth to consumption. Also, the constant challenges are the
trade war with the USA and the reduced demand for Chinese goods. One cannot
avoid the conclusion that the entire attempt of the USA to influence China's eco-
nomic behavior certainly has something to do with the strong growth of the Chi-
nese economy, which could soon enable it to become the world's largest econ-
omy (Nikoli¢, Nikoli¢, 2019).
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The process of globalization has enabled China to create a new position in
global economic development. Thus, in 2013, the Chinese project “Belt and
Road Initiative” was promoted, which includes investments in infrastructure in
order to connect regions in which a live half of the world's population and which
generate fifth of the world's GDP (Figure 1). The initiative was originally con-
ceived as an economic and maritime silk road for the 21st century (Rosker,
2016), but in 2018 it was expanded to the Polar Silk Road (Wang, 2018). Based
on the promotion of intergovernmental cooperation, improvement of infrastruc-
ture, trade and capital flows, as well as cultural and academic cooperation (BRI,
2021), the Initiative promotes cooperation with a large number of countries and
opens space for capital investment projects (Zaki¢, Radisi¢, 2019).

Picture 1. “Belt and Road Initiative”

Source: Belt and Road Initiative, https://www.beltroad-initiative.com/belt-and-road/

China and the countries of the CEEWB-16 region

China has refrained from setting up a narrative aimed at highlighting the
common socialist past of the CEEWB-16 region (Clingendael Report, 2020). That is
why she identified these countries as a “door” to the Western European market
(Bykova, et. Al., 2018), and Chinese investments are of strategic importance here.

All Western Balkan countries (as well as Bulgaria) and the Baltic states need
significant investments in infrastructure ranging from 8% (Lithuania) to 12% (Bos-
nia and Herzegovina) of GDP. On the other hand, the Czech Republic, Slovakia,
Poland and Slovenia have less needs (for replacement and maintenance) at around 3-
4% of GDP.

Chinese infrastructure projects in the CEEWB-16 region are worth about USD
18 billion, of which about USD 10.4 billion was directed to the transport infrastruc-
ture and about USD 6.7 billion in energy. The largest number of investments was
placed in Serbia, Bosnia and Herzegovina and Hungary.
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Chinese infrastructure projects are often complement of the EU projects, es-
pecially in the energy sector. In the transport sector, there are several overlaps be-
tween the activities of China and the EU, especially in the Western Balkan countries,
where Chinese financing is much more important precisely because of the poor ac-
cess of these countries to European funds. Thus, the Western Balkan countries be-
came an interesting market for Chinese investments, while China is the first Asian
country which supports the construction of road infrastructure in this area in order to
gain access to European markets (Janackovic, Janackovic, 2019).

Table 1. Chinese investment projects in CEEWB-16 in transport sector
for period 2010-2020, in billion USD

Year Investor Sub-sector State Bill. USD
2010 China Commu. Constr. Auto Serbia 0.260
2013 Shandong Gaosu Auto Serbia 0.330
2013 Power Construction Corp Auto N. Mac 0.370
2014 China Commu. Constr. Auto Montenegro 1.120
2014 Power Construction Corp Auto N. Mac 0.120
2016 China Commu. Constr. Shipping Latvia 0.110
2016 China Commu. Constr. Auto Serbia 0.230
2017 Shandong Gaosu Auto Bos&Herc 0.640
2017 China Commu. Constr. Auto Serbia 0.520
2017 China Railway Engin. Rail Serbia 0.350
2017 State Construction Engin. Aero Slovenia 0.790
2018 China Commu. Constr. Auto Croatia 0,340
2018 China Railway Engin,China Rail Serbia 1.090
Commu. Constr.
2018 Power Construction Corp Auto Serbia 0.220
2019 Sinomach Shipping Bulgaria 0.130
2019 China Railway Engin. Rail Hungary 1.040
State Construction Engin.,
2019  |Power Construction Corp, China Auto Bos&Herc 0.100
Comm. Constr.
2019 Power Construction Corp Auto Poland 0.190
2020 China Railway Engin. Rail Hungary 1.040
2020 Shandong Gaosu Auto Serbia 0.180
2020 Power Construction Corp Rail Poland 0.530
2020 China Commu. Constr.-led Unit Auto Serbia 0.710

Source: China Global Investment Tracker

The data in Table 1 show that in the period 2010-2020 most funds invested in
transport weren in Serbia (USD 3.89 billion), followed by Hungary (USD 2.08 bil-
lion) and Montenegro (USD 1.12 billion). Investments had a cyclical character, but
out of a total of USD 10.4 billion, as much as was placed in traffic, the most was
invested in 2020 (USD 2.4 billion).

78




Culture of Polis, Year XVIII (2021), Issue 45, pp. 73-86

The data in Table 2 show that in the same period, the most invested funds in
the energy sector were in Romania (USD 2.11 billion), followed by Bosnia and Her-
zegovina (USD 1.79 billion) and Serbia (USD 1.73 billion). Out of a total of USD
6.73 billion, as much as was placed in the energy sector (gas infrastructure, coal

mines, hydroelectric power plants), was mostly invested in 2013 and 2017.

Table 2. Chinese investment projects in CEEWB-16 in the energy sector
for period 2010-2020, in billion USD

Year Investor Sub-sector State Bill. USD
2010 Dongfang Electric Coal Bos&Herc 0.710
2010 Sinomach Coal Serbia 0.340
2012 Huadian Coal Romania 1.300
2013 China Energy Engin. Coal Poland 0.560
2013 Power Constr. Corp Gas Bos&Herc 0.280
2013 Ming Yan Alternative Romania 0.540
2013 Sinomach Alternative Poland 0.190
2014 Sinomach Coal Romania 0.270
2015 Dongfang Electric Coal Bos&Herc 0.460
2016 Sinomach Gas Serbia 0.230
2017 Power Constr. Corp Poland 0.150
2017 Shanghai Electric Gas Serbia 0.210
2017 Sinomach Coal Serbia 0.720
2017 State Power Invest. Alternative Montenegro 0.100
2017 Power Constr. Corp Serbia 0.230
2020 China Natio. Buil. Mater. Alternative Poland 0.100
2020 China Energy Engin. Hydro. Bos&Herc 0.220
2020 China Energy Engin. Coal Bos&Herc 0,120

Source: China Global Investment Tracker

Chinese investment projects were realized to a much lesser extent (USD
0.98 billion) in other sectors such as: real estate, logistics, information technol-

ogy and utilities (Table 3), and the largest investments were made in Serbia
(USD 0.48 billion).

Table 3. Chinese investment projects in CEIEB-16 in other sectors
for period 2010-2020, in billion USD

Bill.
Year Investor Sector Sub-sector State USD
2012 Sinoma Real estate Construction Bulgaria 0.210
2014 China Natio. Buil. Mat. Logistics Croatia 0.130
2016 Huawei Technology Telecom Serbia 0.170
2017 Sinomach Utilities Serbia 0.310
2019 Sinomach Real estate Construction | Macedonia | 0.160

Source: China Global Investment Tracker
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In the observed period, the largest investments were made in infrastructure
projects in 2017 (USD 4.02 billion) and in 2020 (USD 2.9 billion). It is notice-
able that investments in the energy sector were more dominant at the beginning,
while investments in transport dominated at the end of the observed period
(Chart 2).

Graph 2. Total Chinese investment projects in transport, energy and other sectors
for period 2010-2020, in billion USD
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Source: Autors based on China Global Investment Trcker

Chinese foreign direct investments in the CEEWB-16 region

After internationalization, most international companies faced difficulties
in adapting to a different business model and different political, social and eco-
nomic environment. Having that in mind, Chinese investors implemented the
takeover strategy of companies with significant market share as the best way to
position themselves on the market. It was the case with companies and banks on
the market of the CEEWB-16 region (Le Corre, 2018).

The amount of FDI from China in the CEEWB-16 countries was modest,
which is probably the result of the global economic crisis in 2008. However, in
the period 2010-2020, about EUR 1.3 billion were placed. The largest FDI re-
cipients are the Czech Republic (EUR 631 million) and Hungary (EUR 255 mil-
lion). The EU member states are more attractive for Chinese investors due to
investing in one EU member state, the entire EU market is supplied and the EU
itself has a large number of trade agreements with other markets. In addition,
acquisitions provide access to developed technologies (Jacimovic et al., 2018).
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Northern Macedonia had an inflow of Chinese FDI in 2015 (EUR 10 mil-
lion) and in 2016 (EUR 37 million). In 2015, EUR 120 million were placed in
Serbia by the Chinese company “Mei Ta” for parts in the automotive industry
(Government of the Republic of Serbia, 2020) and the company “Jonson Elec-
tric” which invested EUR 50 million in a factory for the production of electric
motors (Intercity broker, 2015). Then, in 2016, the Chinese state company “Hes-
til” (HBIS) bought “Zelezara Smederevo” for EUR 46 mil (Seaman et al., 2017).
In 2018, the Chinese company “Zijin Mining Group” became the owner of 65%
of RTB Bor, on the basis of a strategic partnership agreement which committed
it to an investment of USD 1.26 billion for the upgrade, expansion and construc-
tion of four mines and smelters and an additional USD 350 mil. for recapitaliza-
tion (Nikoli¢, Petrovi¢, 2020).

For the CEEWB-16 region, the establishment of several Chinese invest-
ment funds (Silk Road Fund, China-EU Mutual Investment Fund and China
EXIM Bank, ie China Development Bank) are also important. Silk Road Fund
with a capital of about USD 40 billion operates primarily through investments in
capital, infrastructure, energy and development, industrial capacity and financial
cooperation. Since 2017, fifteen contract projects have been concluded, with an
investment commitment of around USD 6 billion, and further financial coopera-
tion is a priority for the “16 + 1” initiative.

If we analyze the placement of Chinese FDI in the EU, it is noticed that af-
ter a decade of double-digit growth in inflows and the peak in 2016 (EUR 37
billion), there is a sharp decline. The reason for that is the administrative restric-
tions and the debt relief campaign introduced by the Chinese government, which
reduced the ability of Chinese companies to finance the purchase of foreign
property. In 2019, Chinese FDI in the EU was EUR 12 billion, which is a de-
crease of 33% compared to the previous year. In addition, Chinese companies
face liquidity pressure, given the slowdown in the domestic economy (Kratz et
al., 2020).

Terms of Chinese loans

Investments in infrastructure are a good incentive for most economies, but
the question of borrowing conditions arises. Chinese investment projects are
contracted by countries' governments raising loans from Chinese banks. On the
other hand, the contractors are Chinese companies (mostly state-owned), materi-
als are imported from China, and Chinese citizens are increasingly employed
(especially in management positions), so the effects of infrastructure investments
are much smaller for the local population. It is not uncommon to hear criticism
that public procurement procedures are not transparent, and huge loans from
Chinese banks increase the ratio of external debt to GDP, which leads to the so-
called “debt trap” (Alloussi et al., 2020).
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If we analyze the countries of the Western Balkan, in which investments in
infrastructure projects are much more represented, the data for 2019 show that
the share of Chinese loans is the largest in Montenegro. In Montenegro, where at
the end of 2019 the public debt accounted for 65.03% of GDP, the loan of the
Chinese Export-Import Bank (EUR 671.1 million) accounts for 17% of the pub-
lic debt. According to the data of the Public Debt Administration, at the end of
2019, the Republic of Serbia had a direct public debt to the Chinese Export-
Import Bank of EUR 1 billion, which is only about 4% of total public debt (pub-
lic debt at the end of 2019 amounted to 52.5% of GDP).

Chinese loans have specific characteristics compared to loans from other
public creditors. Although China treats loans as official loans, the terms of the
loan are mostly commercial. In low-income countries, Chinese loans are ap-
proved at interest rates of 2-3%, while bilateral and multilateral creditors ap-
prove interest-free loans. In developing and middle-income countries, loans are
generally granted on market terms with interest rates comparable to the private
bond or loan market. In general, loans are denominated in dollars and are se-
cured by collateral in commodities (revenues from exports of raw materials or
agricultural products) or the right of creditors to seize the profits of state-owned
enterprises, which is the only international loan insurance system in the world
(Horn et al., 2019).

Also, institutionally and legally, Chinese loans have commercial character-
istics. Loans are approved by state-owned banks and companies, while loan
agreements look like commercial loans, with clauses on secrecy and arbitration
under which Chinese courts have jurisdiction in disputes (United States Senate,
2018). In the period 2000-2017, more than half of the total Chinese loans were
approved on commercial terms, while only 15% referred to concession terms. In
the same period, more than 75% of total foreign loans are approved by the two
largest state-owned banks (China Export-Import Bank and China Development
Bank), which correspond to the State Council. However, the public is increas-
ingly insisting on greater transparency of foreign lending activities by publishing
data on the balance sheet and claims of these two banks (Horn et al., 2019).

The downward trend in Chinese loans has been noticeable since 2014, af-
ter the fall in global commodity prices, and especially due to the COVID-19
virus pandemic. Given the number of funded projects, the question of their fi-
nancial sustainability raised. Also, a fall in the dollar would reduce the value of
China's existing bond portfolio - which means that China could lose hundreds of
billions of dollars (Nikoli¢, Petrovi¢, 2020). It is assumed that there will be
fewer bilateral loans from Chinese banks in the future, which is the result of a
stricter turn of the Chinese government towards risk management from 2017.
Some economists are of the opinion that the COVID-19 pandemic could mark
the end of the era of Chinese international financing. So, in order for that not to
happen, China must stop borrowing and explore new ideas for rebalance, be-
cause the real problem is the return on investment (Olander, 2020).
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Conclusion

In 2012, the People's Republic of China concluded an agreement with 16
CEECB-16 countries with the aim of establishing cooperation in the field of
infrastructure projects, which is in line with the “Belt and Road Initiative”. Al-
though the countries of this region used to be socialist-oriented, China has turned
to comparative advantages in this region, which, in addition to a good strategic
position and a path to a developed Western European market, are characterized
by relatively cheap labor.

The main motive for Chinese FDI is access to the EU market and ad-
vanced technologies, so that most of the investments are directed to EU member
states. On the other hand, loans for infrastructure projects are more placed in the
countries of the Western Balkan (primarily in the transport sector), which still
have poor access to European funds.

Although Chinese finansing has a form of public loans, it also have com-
mercial characteristics. The largest number of loans are approved by two Chi-
nese state-owned banks, and the agreements have clauses on secrecy and arbitra-
tion, according to which Chinese courts have jurisdiction in disputes. In addition,
the contractors of infrastructure projects are mainly Chinese companies, which
largely employ their workers and import materials from China, so that the posi-
tive effect on the debtor's country is smaller. Nevertheless, the countries of the
Western Balkan have limited access to European funds and a great need to invest
in infrastructure, they see these investment projects as a development opportu-
nity.
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