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Pezume: 3a ycnocmaswarse omeopene mpicuuiHe
npuepede y Penyonuyu Cpnckoj HeonxooHo je
ouno ycnocmagmaree eqQuUKAcHo2 QUHAHCUCKOR
cucmema. To noopasymujesa noped ocmanoz u
nocmojaree 0meopeHoz U JUKGUOHOZ MPICUUMA
Kanumana. Y npuepeoama y mpausuyuju kao umo
Jje u npuepeoa Penybonuxe Cpncke mo je Hapouumo
BADICHO paou npuxynsarea kanumana. Kanuman ce
Moodice NpuUKynumu U eMUcujomM xapmuja oo
epujeoHocmu. To He 6u 6w10 U3600HUB0 6€3
paseujeroz u eguKacHoz mpajicuuima Kanumana.
Ilpakmuuna uckycmea ykasyjy oa paseoj u
@PyHKYUOHUCAIbe MPIICUWIMA Kanumana 3aeuc 00
eehez bpoja oemepmunanmu. Y oujeny paszeoja u
euxacHoz @yuryuonucarea mpcuuma
Kanumana — Mely  Haj3HauajHujuM  Oemep-
MuHaumama jecme @enuku 6poj xapmuja 00
epujeOHocmu nododnux 3a mpeogarse. Cmoza he
ce ucmpaxcugare y pady Goxycupamu Ha
uckasueare U aHanuzuparee yojena u 3Hadaja
xapmuja 00 @pujeOHoCmU y pA38Ojy MpiHCUUIma
kanumana Penybnuxe Cpncke.

Kuyune pujeuu: mpxcuwime xanumana, Kanumal,
xapmuje 00  epujeOHocmu,  OemepMUHAHMe,
Penybnuxa Cpncka.
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Kpajsu s pazsoja Peryonuke Cpricke Temessro
Ce HAa YCIIOCTABJBAKY TPXKHIIHO OPTaHU30BAHE
exoHomuje. IlpemycmoB ma Om ce yCrmoCTaBHiIa
TPJKWIITHA MTPUBPENA U CHEHU(PHIHO TPXKHUIITE Ka0
OITO j¢ TPXKUIITE KAMMWTANA jeCTE MPUBATH3AIM]A.
[puBaTu3ammja je KJbyYHA 34 YCHOCTABIBAFHE
OTBOPCHOT W JIMKBUOHOT TPXXWIITA KANIWUTAJIA HA
KOME ce¢ 00aBibajy KYHOIPOAAjHE TPAHCAKIH]C Ca
xaptujama on BpujemHoctu. Crtora pas3Boj u
e(pUKacHO (DYHKIMOHHCAKE TPXKUINTA KaIUTANA
HCMHHOBHO 3aBHCH 04 Opoja XxapTwja ox
BPHjCOIHOCTH TOJOOHMX 332 TProBame. 300T Tora y
pamy he ce pacmpaBipaTH O yOjely W 3HAYA]Y
XapTHja OF BPUJCOHOCTH Y PAa3BOjy TPXKHUIITA
karurana PemyOnuke Cpricke.

1. Tpxnmre kamuraiaa PemyOiauke Cpocke

Tpxumre KamuTaga MPEICTABbA  MHCTUTY-
IHOHAIHN OPTaHW30BAaHH TIPOCTOP Ca CBHUM
MOTPEOHIM €IEMEHTUMA 3a EET0BO
(yHKOHOHUCAKE, y oapeheHOM BpEeMCHy, H

Ie()MHUCAHUM MPABUIIMMA M y3aHCAMA MOHANIAMKA
yuecHuka. Ha  TpxmmTy — KamuTama o ce
OpraHn30BaHO cycpelly MOHyna W Tpakma 3a
KamuTaaoM. TPKUIITEe KAMATAIa j¢ 32 Pa3uKy OX
TPXXUIOTA HOBLA HWHCTUTYIHOHATHOI KapPAKTEPA.



TPXKUIOTUMA KarmuTasa.

Tpxumre xammwrana y PemyObmumu Cprckoj
craraupa Beh HEKONUKO TOAMHA. Mayo TPXKUIITE,

HEa/IeKBaTaH Pa3Boj MPUBATH30BAHUX
mpeny3eha, Te mpoOnIeMH HACTAAH Yy MPOLECY
MpUBATU3aLMje WMald Ccy onpexjespyjyhn

YTHLA] HA CTEMEH Pa3BOja TPXKUINTA KamuTaja
Perrybnuke Cpricke. MacoBHa mpuBaTn3anyja
IpxaBHUX mpeny3eha je CTBOpWIA WHUIMjATHY
MOHYAy XapTHja OX BpPHjEAHOCTH, aaH ce
HCTIIOCTABUJIO Ja CY aKIHje Major Opoja mpemy3eha
ATPaKTHBHE 334 HMHBECTUTOPE HA  TPXKUILTY
karmuTana. Hajsehn moteHmmjam 3a yHampeheme
TIOHYZIE XapTHja Ha TPXKHIUTY KallHTaja Ce HAIa3u
y jaBHEUM mpeny3ehmma y 001acTH mpOU3BOIEE
eHepruje.

EmMuteHTH HOBHX XapTHja OX BPHUjCIHOCTH HA
TPXKUIITAMA KallHTajda Pa3BHjCHHX 3eMajsa Cy
CHA)XHE NIPUBATHE KOMIIAHU]jE, KOje Ha oxpeheHoM
CTEIEHy pPa3Boja IMOCEXY 3a OOAATHUM H3BOPHMA
(¢uHaHCHpama. Y Penybmunm Cprickoj TpeHYTHO
HE TI0CTOj€ HHUKAKBH IOJCTHIAJH 3a IPETBAPAEHC
MPUBATHUX Ipexy3eha y akmmoHAapcka APYINTBA,
Ka0 INTO j¢ TO CAy4aj Y BeNWHU TPaH3WUIMOHUX U
pa3BujeHnx exoHomuja. C 003MpoM Ha TO ma ce
MOTCHIIMj TN 34 AOJATHO 3aXy’KUBame mpemys3eha
Op30 HCHPIUBYjy, TPXKUINTE KAMKTAIA TPEOCTaje
Ka0 jemuHA O030WJbHA AaNTCPHATHBA 33 PAa3BOj
JOMHUIIMITHUX ~Koprmoparnuja. 300r HEZOCTAaTKa
MOHYJE AaKI¥Mja HA JOMHUIOWIHOM  TPXKHIITY
KAaIUTAJa, HHBECTHTOPH Cy VYIJIABHOM YJIaraid y
Iy’>KHUYKE WHCTPYMEHTE KOjH JOHOCE aTPAKTHUBHE
TPUHOCE.

? FTSE Global Equity Index Series mokpuBa Tpeko 8.000
XapTHja O BpUjefHOCTH Yy 48 pasmmuuTux 3eMalba
1 TIpeko 98% CBjeTcKe TPXKUIIHE KAIUTaln3alije - IOKpHUBa
CBY HMOBHHY U CEKTOpE pElIeBaHTHE 3a NOTpebe MHBECTHTOpa

y CBHjeTY.

~ g
3aKJbYYHJIA YTOBOP O CapaimH H KOHTPOJIH
TPKHINTA XAPTHjA O BPHjEIHOCTH CA HAIICKHUM
OpraHMMa TOje CC HANa3W CjeOuITe CTPAHOT
mpaBHOT juna. Pemyomuka Cpricka, Ka0 €MUTCHT,
U FCHC OPraHWm3alHOHC jCOUHHWIEC HE MOTY
EeMUTOBAaTH aKOouje (BIACHHYKE XapTHje OX
BPHjCOHOCTH), jep aKIHj¢ Aajy 3a MPABO BIACHUKY
Ha ydeniie U ynpaBJbamke EMHUTECHTOM.
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Hamme, xymoBHHOM akmdja KOje je €MHUTOBana
IPKaBa WM HBCHE jEJUHUIE JIOKATHE CAMOYIIPaBe
6u 6mno omoryheHo KynmoBam€ BJIACTH, IUTO HUjE
OPUXBAT/BUBO HH MO 3aKOHY JI03BOJBEHO.
MeljyTiuM, OBO OrpaHHYEHC CE HE OAHOCH Ha
E€MUTOBAKE AY)KHHYKUX XapPTHja O BPHjECTHOCTH,
K0 IITO Cy 00OBE3HHIIE W TPE30PCKHU 3AITUCH.

Emucuja xaptuja ox BpujemHocTH PemyOmmke
Cpricke, jeowHWIIA JIOKATHEC CAMOYIpPaBe W
()OHIOBA CONIMjaTHC CHUTYPHOCTH j& PpETyIHCaHA
3aKOHOM O TPXHIITY XapTHja OX BPUjEeIXHOCTH H
3aKOHOM O 3amyXHBamy, AYTy W TapaHIHjamMa
Pemryonmnke Cprncke, kao u IIpaBuiHHUKOM O
yCIOBMMA W TIOCTYIIKY €MHCHjE XapTHja Of
BpujenHocTH (ycBOjeH on crpaHe Kommucuje 3a
xaptaje ox BpujenHoctd PemyOmmke Cpricke
15.04.2010. rommnue). Emmcuja xaptHja ox
BPUjEIHOCTH HA TPXKUIITY KAMUTAla CE MOXKE
W3BPIIMTH HA ABA HAYMHA.

IpBu je jaBHUM mO3uWBOM HeompeheHOM Opojy
JIMIA ¥ y3 U3Paxy MPOCIEKTa Y KOjeM Cy CampiKaHe
cse mH(popmammje OuTHe 32 MHBECTHTOpPE. [pyru
HA4WH je 06e3 o0aBe3e 00jaBIpUBAmKA MPOCIICKTA Y3
obaBe3y emuTeHTa na oOaBujectu Komwmcwjy 3a
XapTHje OX BPHjCAHOCTH O CBOjOj OMIYIM W Aa
MMOJHECE 3axXTjeB 34 TPOMjCHY IMOJaTaka o
KalUTalLy y PETUCTPY EMUTCHTA.

Kpenutau pejrunr "B3", omnocro "B", koju cy
Bocan w XepuHeroBMHM OApEAWIIC PEjTHUHT
areHuuje Moody's Investors Service i Standard &
Poor's 'y (ebpyapy 2016. romune, ykazyje na
Bocra wu XepreropmHa UMa INNEKYJaTHBHY
KpPEOUTHY CIOCOOHOCT Ca BHCOKHM KPEIWTHUM
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