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Abstract: Nowadays modern international tax system is faced and challenged with many issues. Mainly,
these are the consequences of rapidly growing globalization, and several economic crises in the world in
over last two decades. As major players on the international stage, multinational companies play a crucial
role in shaping the global tax system, and their conduct is now under closer scrutiny by modern states and
international organizations than ever before. The reasons for this lie in the vast resources multinational
companies have and their ability to influence global developments. The globalization and digitalization
of nearly all social and economic spheres have simplified both business operations and everyday life, a
trend that became particularly evident following the outbreak of the global Covid-19 pandemic in 2020.
On the other hand, these developments—and the crises that followed—exposed significant weaknesses in
the international tax system. Companies no longer need to cross borders to conduct business; they can
operate entirely online. While this model greatly benefits companies, it poses substantial challenges for
states. Nowadays, modern states are more than ever faced with tax evasion and tax avoidance of the
multinational companies. Together, the world’s most powerful market economies—organized within the G8
(and G20)—along with the international economic institution, the Organization for Economic Cooperation
and Development (OECD), and the European Union, have undertaken various measures and initiatives,
following OECD recommendations, to address the global economic challenges arising from recent and
ongoing health, political, economic, and military crises. These crises have contributed to a growing tendency
among multinational companies to avoid paying taxes in the countries where they conduct business and
to shift their profits to jurisdictions with low or zero tax rates. Projects such as Base Erosion and Profit
Shifting (BEPS) focused on different aspects of multinational companies' business and their taxation is the
one that has occupied the attention of the international tax audience since 2013, when the Action Plan on
BEPS had been published. Many measures have been implemented and have produced positive results;
however, each time states expect companies to comply with regular tax obligations, a new crisis emerges,
undermining the efforts of states and, primarily, the OECD.

This paper focuses on the developments shaping the modern international tax system and the taxation
of multinational companies. The author reviews the most important recent and ongoing measures
adopted at the global level, offering conclusions and observations based on their impact on the taxation
of multinational companies and on the global economy as a whole.

Keywords: international tax system, multinational companies, OECD, BEPS, globalization, crises

Snezana R. STOJANOVIC @ INTERNATIONAL TAX SYSTEM AND MULTINATIONAL COMPANIES 17



MB University International Review - MBUIR 2025 e Vol. 3 @ No. 2 e 17-24

1. INTERNATIONAL TAX SYSTEM

The international tax system traces its ori-
gins to the early twentieth century. In the pe-
riod following the First World War, states rec-
ognized the importance of cooperation, as well
as the need to import goods from other coun-
tries and export their own products abroad.
Maintaining strong economic relations and
cooperation became essential for ensuring a
stable and healthy national economy. Here,
the issue of taxation comes into the scene, be-
cause it is the one of the key spheres that pro-
vides stability of the whole national economy.
However, it was not only domestic taxation
that mattered. The taxation of goods, enter-
prises, and individuals crossing national bor-
ders and conducting business in other states
also became essential for national revenue and
the stability of the economy. States recognized
this early on, which paved the way for the de-
velopment of the international tax system. The
first rules governing the cross-border taxation
of companies were established in the 1920s
and 1930s, and over time, these rules gradually
led to the creation of broader international tax
standards. Conducting business and generat-
ing income in two or more countries necessi-
tated the establishment of precise international
rules to be applied by each state involved in the
business activities. Each state sought not only
to tax income generated within its own territo-
ry but also to tax the income of its citizens re-
gardless of whether it was earned domestically
or abroad. These overlapping interests inevi-
tably led to economic and financial conflicts,
which in turn could escalate into political and
even military tensions—outcomes that the
international community, already recovering
from the crisis following the First World War,
could ill afford. Furthermore, different nation-
al interests could lead to the double or multi-
ple taxation of cross-border business income.
It had become evident that only supranational
body/ international organization can estab-
lish unique rules to be followed in each state.
The rules were gradually established, begin-
ning with the work of the League of Nations
and later continuing through the efforts of

the Organization for Economic Cooperation
(OEC) and the Organization for Economic
Cooperation and Development (OECD). The
only viable way to reconcile national interests
in tax revenues was through the conclusion
of treaties between two or more states where
companies and individuals earned income.
Accordingly, the work of the aforementioned
international organizations focused on de-
veloping models for interstate (bilateral and
multilateral) tax treaties. The first model of
the tax convention had been created by the
OECD in 1977 and it had become a standard
for economically developed states in negotia-
tions and conclusion of the bilateral tax trea-
ties to prevent double taxation. Industrial and
economic development of the states, new po-
litical map, connecting people from different
states more and more over time, expansion of
the cross-border business, etc, had led to the
several revisions of the first OECD model tax
convention till today (Holmes, 2007; OECD,
2014; OECD, 2017)!. The rules established
by the OECD had been supported by the
Organization of United Nations, but modified
to satisfy the economic interests of developing
and undeveloped states represented in this in-
ternational organization” (Stojanovic¢, 2022)

However, in the modern world, where the
globalization and digitalization have taken
place in almostall social and economic spheres,
the international tax rules established in the
first decades of the XX century are not in line
with the expansion of the cross-border busi-
ness and the era of companies doing business
and making profit in many states (multination-
al companies), regardless of whether they are
“actually” present on site or all operations are
done online, which makes the problem even
more complex. With this in mind, the defini-
tion that the multinational company is the one
that derives at least % of revenues from opera-
tions undertaken outside of its home country
(IBFD, 1996) does not follow the development
of the world economy and global expansion of
multinational business, because digitalization

! The OECD model convention adopted in 1977 had been revised in
the following years: 1992, 1994, 1995 1997, 2000, 2002, 2005, 2008,
2010, 2014, and 2017.
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has enabled these companies to do all the op-
erations online from the home country and
take profit from many other countries, re-
gardless of the sector. Today, multinational
companies exert an even greater influence on
national and global GDP and wealth, which
in turn significantly shapes political relations
and decisions both within and between the
countries where they operate. As noted earli-
er, it has become increasingly evident that the
international taxation rules established in the
1920s and 1930s are no longer adequate. They
fail to keep pace with the rapid globalization
of business and the digitalization of nearly all
industrial, social, cultural, and other aspects of
daily life. This situation has created an urgent
need for the definition and implementation of
new international taxation rules, as well as the
revision and modernization of existing ones.
(Stojanovi¢, 2023)

2. THE OECD AND THE REFORM OF
THE INTERNATIONAL TAX SYSTEM

International organizations such as OECD,
IMF (International Monetary Fund), WB
(World Bank), UN (United Nations), etc.,
followed by organizations in different parts
of the world at the very end of XX century
have started the projects to stop and prevent
actions of the multinational companies that
lead to the avoidance or evasion of their tax
duties. The projects initiated and implement-
ed by the OECD attract the most attention
and have the greatest impact on both national
and international taxation, as well as on na-
tional economies. This is because the OECD
is widely recognized as a leading authority in
combating tax abuse and illicit tax practices
by all business taxpayers, particularly multi-
national companies. The project that attracted
the most attention at the end of the twentieth
century was the OECD’s Project on Harmful
Tax Competition, launched in 1998 (OECD,
1998). In the twenty-first century, the OECD
continued this initiative and introduced oth-
er closely related projects, including those on
the exchange of information, transfer pricing,
and the highly topical Base Erosion and Profit

Shifting (BEPS) project. All of them have been
initiated with the intention to stop and prevent
activities of the multinational companies that
lead to nonpayment of taxes and measures of
the states that encourage such activities. The
project on Harmful Tax Competition, had
originally been initiated to establish measures
for prevention and tackling the influence of
harmful tax competition on investment deci-
sions and tax consequences in the economy of
the states of investment. As mentioned earli-
er, corporate tax systems play a critical role in
shaping global wealth, leading international or-
ganizations to take steps to curb national gov-
ernment actions that might negatively impact
neighboring economies. The OECD did the re-
search and made the whole list of the measures
to be undertaken to tackle the problem of the
harmful tax regimes differentiating between
tax havens (as, potentially, the most dangerous
harmful tax regimes) and other preferential
tax regimes® (Stojanovi¢, 2010). Parallel to the
actions proposed by the OECD, the EU had
undertaken measures to tackle the same prob-
lem within the borders of its Common Market
- in the European Union, harmful tax practices
create even greater challenges and higher eco-
nomic costs due to the comparatively smaller
size of its market (Stojanovic, 2023). Over the
years, the Harmful Tax Competition project
continued to be implemented by jurisdictions
and in the coming years the OECD published
the reports on the realization and implemen-
tation of the project by the countries (2001,
2004, 2006, and 2009).

With the project initiated in 2013, Project
on Base Erosion and Profit Shifting (BEPS), the
OECD continued with its work to provide sta-
bility in global wealth, fair and transparent tax-
ation, both for the multinational business and
countries where the business operations take

2 In its publication Harmful Tax Competition: An Emerging Global
Issue, (Paris, OECD Publishing, 1998), the OECD recommended
to its countries to undertake three group of measures to tackle
the problem of harmful tax competition and harmful tax regimes:
(1) recommendations concerning domestic legislation with a goal
to increase its effectiveness; (2) recommendations concerning tax
treaties mostly directed to the effectiveness of the exchange of
information between tax administrations and tax benefits given
only to the residents of the treaty partners; (3) recommendations
for intensification of international cooperation.
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place, taking into account different aspects of
multinationals’ business and its taxation. This
project has focused on the development of the
new set of standards for prevention of double
non-taxation; closer national and internation-
al cooperation, greater transparency in re-
porting and disclosure of certain data, devel-
opment of multilateral instrument to amend
bilateral tax treaties, and actual harmful tax
regimes (OECD, 2013). The BEPS project has
been initiated by the G-8, then by G-20, which
asked the OECD to do research and make pro-
posal on the actions preventing and eliminat-
ing tax avoidance and other illegal activities
of the MNEs doing business worldwide. The
Action Plan on BEPS was fully endorsed by the
G20 in 2013. The BEPS project comprises 15
actions, all designed to ensure that companies
are taxed in the jurisdictions where they carry
out business and earn profits. The actions are
defined as follows:

1) Addressing the tax challenges of the digital
economy;

2) Neutralizing the effects of the hybrid mis-
match arrangements;

3) Designing the effective controlled foreign
companies’ rules;

4) Limiting base erosion involving interest
deductions and other financial payments;

5) Countering harmful tax practices more ef-
fectively by emphasizing transparency and
economic substance;

6) Preventing the granting of treaty benefits
in inappropriate circumstances;

7) Prevention of the artificially avoiding per-
manent establishment status;

8) Actions 8-10: Ensuring that transfer pric-
ing reflects where economic value is actu-
ally created;

9) Actions 11: Measuring and monitoring
BEPS;

10) Actions 12: Mandatory disclosure rules;

11) Actions 13: Transfering pricing documen-
tation and country-by-country reporting;

12) Actions 14: Making dispute resolution
mechanisms work effectively;

20

13) Actions 15: Developing multilateral in-
struments to modify bilateral tax treaties
(Stojanovi¢ 2017; Stojanovi¢, 2023).

From the very beginning of the implemen-
tation of the BEPS project, states around the
world have started following the OECD rec-
ommendations and Inclusive Framework de-
fined for each of the actions of the project. The
OECD initially focused on several key actions,
including: transfer pricing (Actions 8-10);
mandatory disclosure rules (Action 12); pre-
venting the artificial avoidance of permanent
establishment status (Action 7); neutralizing
the effects of hybrid mismatch arrangements
(Action 2); and limiting base erosion through
interest deductions and other financial pay-
ments (Action 4). Right after that, in 2017, the
OECD had published multilateral instrument
named Multilateral Convention to Implement
Tax Treaty Related Measures to Prevent BEPS
as an instrument that would be used for modi-
fication of the current bilateral tax treaties and
to make a model for the future tax treaties to be
concluded and signed (Action 15), which up to
now has been signed by 102 states’. Alongside
the core BEPS actions, the OECD addressed
Action 1 on digitalization and Action 5 on
harmful tax practices, though these initially
received less focus. Over the past three years,
however, Actions 15 and 5 have emerged as
key priorities in the OECD’s BEPS agenda. The
challenges posed by the digital economy be-
came increasingly evident, revealing numerous
problems and gaps during the global Covid-19
pandemic and the closure of national borders
in 2020. After the states had started recovering
their economies from “the Covid-19 pandem-
ic shock’, the OECD sped up its work on the
digitalization and made proposals to prevent

? The first signing ceremony of the multilateral instrument was held
on June 7, 2017, so the convention came into effect on July 1, 2018.
Up to now, 102 states joined to this convention, and 85 states have
ratified, accepted or approved it. The result is the modification
and amendments of around 1900 bilateral tax treaties. See: https://
www.oecd.org/tax/treaties/beps-mli-signatories-and-parties.pdf,
Visited: 02115\2024
On June 29, 2023 the OECD published a new and improved ver-
sion of the Multilateral convention. See: https://www.oecd.org/
tax/beps/oecd-launches-new-version-of-the-beps-multilater-
al-convention-matching-database-to-further-support-interna-
tional-tax-co-operation.htm Visited: 02\15\2024
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and stop the misuse of the digitalization and
online business by the multinational compa-
nies. The most powerful economies (present-
ed in the G-20) had gathered and made a joint
decision to stop such a behavior of the mul-
tinational companies and to prevent breaking
out of the new global financial and economic
crisis: they endorsed the OECD’s proposal on
the global minimum company tax, as a realiza-
tion of BEPS Action 1 on digitalization, aimed
at addressing current abuses and preventing
future illicit activities by multinational com-
panies worldwide. This mechanism has been
structured around two pillars. Pillar one is fo-
cused on the reallocation of the taxing rights
between the states where multinational com-
panies do business; the second pillar is focused
on the global anti-base erosion mechanism/
global minimum company tax. (Stojanovi,
2021). In 2021, the OECD and national gov-
ernments were focused on the effects of the
pillar two solution implementation and during
2022 on the effects of the pillar one implemen-
tation. The very end of the 2022 was the time
when the OECD launched the GloBE Model
Rules defining the frame for the countries to
implement the global minimum company tax
and so-called GloBE strategy. Pillar one is fo-
cused on a fair distribution of profits and tax-
ing rights among states in relation to the larg-
est multinational companies (mainly, digital
companies). Under Pillar Two, competition
between countries over corporate income tax
will be reduced or eliminated through the im-
plementation of a global minimum corporate
tax rat. The global minimum company income
tax with a minimum rate of 15% is estimated
to generate annually around USD 150 billion
in additional global tax revenues. Further ef-
fects are going to be achieved by increasing
stabilization of the international tax system
and the greater tax certainty for taxpayers and
tax administrations. (OECD, 2021). Pillar one
rules target the largest and most profitable
multinational companies, requiring them to
allocate a portion of their profits to the coun-
tries where their products are sold and services
are provided. The OECD separated pillar one
in two solutions: Amount A and the amount B.

Amount A is based on a comprehensive scope
using quantitative thresholds to determine
whether a multinational company is a subject
to the rules on Amount A, regardless of the
business type, which means that each multi-
national company with revenues greater than
20 billion EUR and profitability greater than
10% will be within the scope of the Amount A
(with some exceptions as defined in the GloBE
Model Rules). To satisfy the interests of na-
tional governments to collect taxes, the OECD
has made the exclusion of the extractive in-
dustry and regulated financial service profits
(the exclusion of extractive industries (min-
ing, oil, and gas companies) was designed to
protect source countries’ right to tax profits
from the extraction of their natural resources,
while the exclusion of regulated financial ser-
vices reflects the regulatory nature of that sec-
tor). (Stojanovi¢, 2021, OECD, 2022). Another
segment of the pillar one (Amount B) would
make it easier to identify how much tax might
be owed on marketing and distribution activi-
ties in countries (Bunn, 2022).

Under Pillar two, national competition over
corporate income tax will be reduced or elim-
inated through the implementation of a global
minimum corporate tax rate. It is estimated
that the global minimum company income tax
with a minimum rate of 15% would generate
annually around USD 150 billion in additional
global tax revenues, which would increase sta-
bilization of the international tax system and
make greater tax certainty for taxpayers and
tax administrations. (OECD, 2021)

In 2022 and the beginning of the 2023, the
focus of the OECD was on the harmful tax re-
gimes and implementation of the BEPS Action
5 (“Countering harmful tax practices more ef-
tectively taking into account transparency and
substance”). The OECD Forum on Harmful
Tax Practices that was created in 1998 contin-
ued conducting reviews of the preferential re-
gimes around the world in order to determine
if the regimes could be harmful to the tax base
of other jurisdictions. With BEPS Action 5,
the mandate of the Forum on Harmful Tax
Practices (FHTP) was expanded to cover three
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key areas: (1) the assessment of preferential tax
regimes (to identify features of such regimes
that can facilitate base erosion and profit shift-
ing and consequently potentially unfair im-
pact of the tax base of other jurisdictions); (2)
the peer review and monitoring of the Action
5 transparency framework through the com-
pulsory spontaneous exchange of relevant in-
formation on taxpayer-specific rulings; and
(3) the review of substantial activity require-
ments in jurisdictions with no or only nominal
taxes to ensure a level playing field*. In January
2019, the OECD released Progress report on
harmful tax regimes (Harmful Tax Practices
- 2018 Progress Report on Preferential
Regimes), which had been approved by the
OECD/G20 Inclusive Framework on BEPS.
The Progress Report includes the results of
the review of preferential tax regimes under-
taken by the Forum on Harmful Tax Practices
in accordance with the BEPS Action 5 mini-
mum standard and in February 2024 this re-
port was updated taking into account the sta-
tus of the preferential tax regimes in different
spheres of industry, standard for the exchange
of information on tax rulings (which has been
renewed in this report); and substantial activ-
ities in no or only nominal tax jurisdictions.
Having in mind that a criteria set out in the
harmful tax framework from 1998 cannot
support the expansion of cross-border busi-
ness and current digitalization, the Inclusive
Framework released an additional guidance on
the framework for the spontaneous exchange
of information collected by no or only nom-
inal tax jurisdictions according to the defined
global standard’. The guidance addresses the
practical modalities regarding the exchange
of information requirements of the standard,

* https://www.oecd.org/tax/beps/beps-actions/action5/ Vis-
ited: 10\02\2024

*> The global standard means that mobile business income
cannot be parked in a zero-tax jurisdiction without the
core business functions having been undertaken by the
same business entity, or in the same location. In this way,
the Inclusive Framework ensures that substantial activities
are carried out for the same types of mobile business ac-
tivities, regardless of whether they occur in a preferential
regime or a jurisdiction with no or only nominal taxes. See:
https://www.oecd.org/tax/beps/beps-actions/action5/ Vis-
ited: 02\10\2024

including the exchange timelines, the interna-
tional legal framework and clarifications on
the key definitions. The guidance also contains
the standardized IT-format to be used for the
exchange of information.

The implementation of the BEPS actions has
undoubtedly impacted cross-border business.
Multinational companies operating in multi-
ple countries have recognized that it is prefer-
able to pay taxes in the source countries where
profits are generated, rather than shifting them
to low- or no-tax jurisdictions through vari-
ous legal tax planning schemes, conduit struc-
tures, or base companies. This is particularly
true for large multinationals operating in ten
or more countries, which previously used var-
ious legal tax planning strategies to understate
their profits and often overstate their business
expenses. Countries around the world are im-
plementing BEPS, including many that are not
OECD members (the OECD reports that more
than 135 countries participate in the BEPS
Inclusive Framework). Countries around
the world are implementing BEPS, including
many that are not OECD members (the OECD
reports that more than 135 countries partici-
pate in the BEPS Inclusive Framework). This is
happening alongside the requirement for the
largest multinational companies to submit an-
nual consolidated reports on their global op-
erations, as well as country-by-country reports
for each country where they do business.

3. CONCLUSION

Modern times are characterized by the
globalization of nearly all spheres of business
and individual activity, presenting numerous
opportunities but also significant challeng-
es. States today face unprecedented pressures
from globalization, including climate change,
shortages of water and food, the global spread
of pandemics, territorial and resource con-
flicts, and the threat of destruction through
nuclear and other weapons. At the same time,
there is rapid expansion of online business by
companies and individuals, the swift growth of
multinational corporations, and business ac-
tivities that easily cross-national borders. All
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of these factors have contributed to a situation
in which wealthy countries have grown rich-
er, while poorer countries have become even
poorer. The same applies to individuals, with a
race for wealth and power driving increasing
inequality. Modern technologies have made life
and business more convenient, but they have
also contributed to greater social estrangement
among people. From the perspective of multi-
national business and taxation, globalization
has highlighted the shortcomings of the inter-
national tax system established in the early 20th
century, demonstrating the urgent need for
comprehensive reform. It is expected that once

all measures of the OECD BEPS project are ful-
ly implemented—and by more countries than
the current participation of slightly over 140
nations in the BEPS Inclusive Framework—the
landscape of international taxation for mul-
tinational businesses will undergo a radical
transformation. Certainly, reforms and initia-
tives across various industries will transform
the global landscape, affecting businesses, en-
trepreneurs, and having a significant impact
on individuals’ lives. The coming period will
reveal the success or failure of current reforms
and indicate whether additional measures or
entirely new reforms are necessary.
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MEBYHAPOJHU NOPECKN CUCTEM U MYATUHALUNOHATHE KOMINAHWUJE

Pe3ume: Y gaHaiurbe Bpeme MogepHu MehyHapogHM Mopecku cucTem CyoudeH je ca MHOMMM M3a30BMUMA.
YrnaBHoM Cy TO nocieguue Hamior Wwupera r1obanmsaumje, amm n HeKoIMKO eKOHOMCKMX M (PUHAH-
CUjCKMX KpU3a y CBeTy y nociegre gae geueHuje. MyaTUHALMOHAIHe KOMNAHWje, Kao raBHN "urpaqmn”
Ha MehyHapogHOj CLeHu, UMajy K/by4yHy yaory y 00imkoBarby MehyHapogHor nopeckor cuctema, 36or
4era je HKUX0BO MOHALLAHEe Y POKYCYy MOGepHUX gpxaBa v MehyHapogHMUX OpraHn3aumja BuiLe Hero
nKaga paxuje.

Pasnore 3a To Tpeba TpaxuTi y 6OratcTBy KOjuM MyTTUHALMOHA/IHE KOMIAHUje pacrioaaxy U yTuuajy
Ha 106aIHa gewwaBarba. obaamsaumnja v gurnTaam3aumja CKopo CBUX gpyLUTBEHNX M eKOHOMCKMX
006/10CTV ONIAKLLIANA je NOC/I0BAtbEe M KMBOTe MojeguHaLd, LWTo je nocebHO M3PaxKeHO HaKOH MojaBe r/10-
banHe naHgemuje Kong-19 y 2020. C gpyre CTpaHe, 0BA U Kp13e Koje Cy ycaegue nokasasne cy Hego-
CTaTke MelyHapogHOr NOPeCcKor CMCTeMa - KOMIaHuje BULLe He Mopajy ga rpesnase gpkaBHe rpaHuLie
pagu nocioBakba - caga yriaBHoM Mocayjy OHAMHe, MehyTUM KOIMKO rog ga je 0Baj HaYMH NOC/I0BAHA
gobap 3a KoMnaHuje, TOIMKO je JIOLL 3a gpxaBe. [JaHac cy, MogepHe gpyase BuLLie Hero Mkaga cyoyeHe
ca n3beraBarbem nnaharba nopesa 0g CTpaHe MyaTUHALMOHAZHMX KOMMAHMja. 3ajegHo, HajMohHuje
TPXMLLHe eKoHOMMje okyr/beHe y [pyny 8 (v [pyny 20) u mehyHapogHe ekoHoMcke opraHu3aumje -Op-
raHn3aumja 3a eKoOHoOMcKy capaghy m padpoj (OELA) v EBponcka yHuja, cnegehu npenopyke OELI/,
npegy3nmajy mepe 1 npojekTe 3a peLaBar-e rMobanaHnx eKOHOMCKMX npobaema HacTanmx ycieq cKo-
paLLbMX 3gPABCTBEHMX, MOANTUYKMX, EKOHOMCKMX, PATHUX 1 gPYrvx Kpu3d, Koje cy npogyb/beHe cKio-
HoWwhY MyITMHALMOHAAHNX KOMNaHMja ga u3berHy naahare nopesa y gpxasama CBOr nocioBara 1
ga npebavje cBoje npoduTe y gpxkase Koje he ux HUCKO MM HUMAno onope3oBaTu. [pojekar o eposuju
nopecke 0CHoBuLE 1 NpebaLmBakby NPpoPUTa ycMepeH je Ha pazanyuTe acrekTe NoCI0BAaHA MYNTUHA-
LMOHAIHNX KOMIAHM|a 1 HUXOBO OMOpe3nBar-e OKynupa naxkrwby MehyHapogHe nopecke jaBHoCcT1 0g
2013. roguHe kaga je objas/beH MiaH akTMBHOCTM M3 KOjUX Ce 0BQj MpojeKkaT cactoju. MHore og oBux
akTMBHOCTU cy Beh peann3oBaHe v gajy gobpe pesyntate. Mehytum, kag rog gpxase "nomucne” ga he
KOMMaHuje pegoBHo niahatu nope3e, n3buje HOBA KpMU3a M Hanopu gpxasa u yrnasHom OELJ] 6ygy
CyO4eHu €a Heycrexom.

OBaj pag ¢okycupa Ce Ha gewwaBarba Koja yTmyy Ha MOGepHU MOPeckn CUCTeM 1 OMOPEe3NBAH-Ee My-
NTUHALMOHAIHMX KOMIMAaHMja. Y 0b3up Cy y3eTe HAj3HAYAjHMje CKOpALLbe 1 aKTye/lHe Mepe Koje ce
npegy3nmajy Ha rnobasaHoM HUBOY, ¥3 gaBakbe 3aK/by4aka 1 npenopyka umajyhu y Bugy onopesvsarse
MYITUHALMOHAIHUX KOMIAHU|A 1 YnTaBy robaaHy eKoHOMUjy.

K/byyHe peun: mehyHapogHu nopecku cucTem; MyITMHALMOHAAHe komnawuje; OEL/; BETC;
robaanaunja; Kpuse
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