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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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YBOJ

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.



OuHAHCHjCKE TPAHCAKIMjEC KOj¢ CC OIBHjajy Ha
TPXKUINTY KAaNWTakda, HA3WBAjy CE KANUTAIHUM
Tpancakmmjama. ( Bymaxk, 2009, ctp. 75.)

IIpema xmacupukanuju FISE Global Equity
Index Series’ Tpxwumre kanmrama Pemy6mmke
Cpricke Huje xmacu(puxoano. Mormo 0u ce pehu
ma  Tpxkumre Kamurtama PemyOmmke Cpricke
HAjONMKe MPUIIANA TPYIH T3B. PYOHUX TPIKHINTA
(emr. frontier —markets). Pybma TtpkumTa
MPEACTaBIbAjy TPYIy TPXKHUIOTA y Pa3BOjy Koja
AMajy Mamy TPXUIIHY KaOUTATH3AOH]y H
JIUKBHIHOCT OJ TPyI€ Pa3BHjEHHUjUX TPXKUIITA
y pa3Bojy. OBa TpxummTa Yy OCHOBH
KapaKTEpHIIe pPEIaTHBHA OTBOPEHOCT U
JOCTYIHOCT 32 CTPAaHE HWHBECTUTOPE alu H
moryha Beha ekOHOMCKA W TOJNHUTHYKA
HECTAaOWMIIHOCT, MOTEHIHMjanHH Behu ayropodynm
MOBpaT H Maja Kopelmampja ca  JOpyruM
TPXKUIITHMA KAIMUTANA.

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

YTUIQj HA CTENEH PA3BOja TPXKHUIITA KAIUTAala
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.

2. XapTuje 01 BPHjeAHOCTH HA TPKAMITY
kamutaaa Pemyomke Cprcke

Ha tpxxnmry xanmrana Perryonuke Cprcke ce kao
EMUTEHTH XapTHja O BPHjETHOCTH MOTy
TI0jaBUTH MIPUBPEIHA ApYyLITBa, OaHKe,
ocurypasajyha mpymTBa, 3ampyre, yOpyXkema ca
CBOjCTBOM TMpaBHOT smma, PemyOmika Cpricka,
jemVMHWLE ~ JIOKalHe  CaMOympaBe,  Ip)KaBHE
YCTAHOBE Ca CBOjCTBOM MPABHOT JIMIA, MPABHO
JIUIE KOj€ je KOpucHUK Oynera u DoHI MEH3H]CKO
HWHBATUACKOT OCUTypama.

CrpaHa mpaBHa JIHIA CE MOTY MOjaBHTH Kao
E€MUTEHTH XapTHja O BPHjE€XHOCTH IIOX YCIOBOM
ma je Kommcmja 3a xaptuje Onx BpPHjCIHOCTH
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.

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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pusukoMm. OBuM ce bocrma m XepuerosmHa
Haja3W Ha jEOAaH KOpaK OO OImjeHe 'momia
KpeOUTHA CHOCOOHOCT C€a BEOMAa BHCOKHM

KPEAUTHUM PU3UKOM, IOTO CC CMATpa IOTIIYHO
HCATPAKTUBHUM 34 YJIArame.

Tabena 1. Ilpeaned 0yzopoynoz pejmunaa nojeduHux 3emasbd U3 wupez OKpyicerd

Jyropounn pejrunr / W3raen

Hpaxcasa Moody's Investors Service Standard & Poor's
AnGanmja b1 / crabunan Bb+/ crabunan
Bocuna n Xepneropuna B3 / crabnnan b / craduiian
Byrapcka baa2 / crabunan BB+ / crabumnan
Ipna I'opa ba3 / meratuBan b+ / crabunan
I'puka ITaa3 / ctabunan B-/ crabunan
XpBaTcka bal / meratuBan Bb / meratusan
Mabapcka bal / mo3utuBan Bb+/ crabunan
Maxenonuja - Bb- / ctabunan
PymyHnnja baa3 / mosuruBan BBb- / ctabunan
Cnosenuja Bbaa3 / crabunan A- / mo3utuBaH
CpOuja b1 / crabunan Bb- / crabunan

H3zeop: 1[5 buX

Ha ocHoBy monaraka u3 tabene 1. BUAJBHBO je 1a,
mpemMa oIrjeHama areHuuja, bocHa n XepuerosuHa
nMa 00JpM pejTUHT camo o ['puke y omHOCY Ha
ocTane 3eMJbe M3 OKpyxkema. Ilomasehm ox Tora
Ia TpkumTe Kamurana y Pemmyommmu Cprickoj Huje
KIAaCH(UKOBAHO W  HAjONMIDKE NpHUMAna TPyIH
PYOHHX TPXKHUINTA, KA0 U IITEKYJATHBHE KPEIUTHE
cocooHoctn buX (y Kkojy ce cBpcraBa u
Pemry6mmka Cpmcka) mpahene BHCOKUM
KPEOUTHUM PU3UKOM, HE H3HEHal)yje YnmbeHUIA 1a
ce Ha TpxumTy Kanutana PemyOmmke Cpricke
cycpehe mamu Opoj xaptuja ox Bpujegaoctu. Of
BIIACHUYKHX XapTHja OJ BPHjeTHOCTH JOMHUHHUPA]Y
aKO{je BENMKHX KOMIIAHHWjA, WHBECTULIMOHHX
(¢ormoBa, 0aHaka W ocWUTypaBajyhinx mpymrasa.
Jy>)KHHYKE XapTHj€ O BPHjE€AHOCTH HA TPXKUILUTY
karmuTama PenmyOmuke Cpricke NpencTaBibajy
Ip>kaBHE OOBE3HUIIE, KOPIIOPATUBHE OOBE3HHIIC U
MYHHUIXIATHE 00BAa3HUIIE.

AKyuje Cy BIACHHYKE XapTHjC OX BPHjCTHOCTH,
Koje omoryhaBajy BIACHHKY Oa TOCjeAyje OHO
kanuTaga mnpexyseha emurenta. Ilo  OCHOBY
BEJIMYMHE CBOT BIIACHWYKOT YAjENa, BIACHHUK
aKIUje OCTBapyje TpHW TpaBa: HA YIPABIBAKE,
AUBUACHOY u JIMKBUOAITUOHU OCTaTak. Ha
Bamamyakoj Oep3u ce  Tpryje  akmujama
ENEKTPOANCTPUOYTUBHUX IpXKABHUX Ipexyseha,
XUApOeTeKTpaHa, mpexy3eha W3 — mHBapcke
uHAycTpuje,  mpemy3eha  koja ce  Oame
MPOU3BONKOM 4UENIWKa, mpexy3eha w3 oOmacTu
XCMHUjCKC HWHAYCTpHje, OaHaka, Kao M akKIdjama
ocurypasajyhux npymrrasa.

/Jlpotcasne 066e3snuye eMuTyje IOpKaBA U HEHE
arcHIMjC W CIy)Ke 3a mpeMomhaBame OyIEeTCKOT
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neumoura. OBe 00BE3HHUIIC CY jaKO aTPaKTUBHE,
Jep ce myTeM BHX OCTBapyje NMPUXOX KOju HOCH

vmuHnManaEn  pm3uk.  Crtora ce  cMmarpajy
HAjCUTYPHHUjUM XapTHjaMa O BPUjCOHOCTH Ca
acTieKTa  pHW3WKA.  DHUTHA ~ KApaKTCPUCTHUKA

IPKaBHAX OOBE3HHMIIA j€ INTO KAaMATHH TIPHUXOM
OCTBApPEH yJarameM HE MOJIHjeKE OMOPE3HBADY.
Hpxasae 00Be3Hmue PemyOmmke Cpricke kojuma
ce Tpryje Ha bamamydakoj Oep3u Cy eMHTOBAHE TIO
OCHOBY HAIUIaTe paTHe IOTeTe (U3MHpPEHA
VHyTpalImer myra). Y CKIaxy ca 3akOHOM O
3amykuBamy, nyry u rapadmmjama (CmyxOeHu
rmacHuk  Permyomuke Cpmcke, 0Opoj 71/12)m
Omnykom o0 emucuju 00Be3HMIA PemyOmuke
Cpricke jaBHOM TMOHYZOM, 00aBe3¢ IO OCHOBY
€MHUTOBAaHHX 00BE3HHILIA, PEACTABIBA]jY ATICOTYTHY
u Oe3ycnoBHy o0OaBe3y Pemyommke Cprcke. OBe
obaBe3e cy MelyCOOHO paBHOIPABHE U y HCTOM
Cy paHTy ca CBHUM IPYTHM CAAAlIBuUM U OyxyhmM
obaBe3amMa 32 dYHje H3BpIICHE  CpPENCTBA
o0e30jehyje Pemybmuka Cpncka. do cama je
Penybmuka Cprcka emurtoBama 19 emucmja
00BE3HHIIA, N0 OCHOBY H3MHUPEHA YHYTPALIEBET

IyTa.

Kopnopamuene o066e3nuye, ¥ao TyNKHUUIKE
xapTHje o BpujeaHocTH, y PemyOmumu Cprickoj
Hajuemhe EMHUTYjy BCIHKEC U  YCIIjCITHE
KOMIIAaHHj€ y IWJbY NPHUKYIJBAHA MOTPEOHHX
HOBYAaHHX cpeacraBa. OBe  xapTdje of
BPHUjCOHOCTH UTPAjy BaXHY YIOTYy YyOp3amy
pacta W pa3Boja KOMHOAaHHje, IOK FHUXOBA
TPXKHUIIHA KpeTama OAPAXKABAjy MHOTOCTPYKE
ACTIEKTE IIOCIIOBAMKA, KAKO CaMe KOMIIAaHHje
TAKO WM YyXKET W IIUper okpyxema. KommaHuje
y PemyOmmum Cprickoj emutyjy OOBE3HHIE Y



CIydajeBUMAa Kaga je€ HOBAll HA TPXKHIITY
KanuTana je()THHUjH W TPUCTYNAYHUjH HETO
HOBAI[ TOOWjCH MyTEM KIACHYHUX OaHKAPCKHUX
kpeauta. MelyTum, CEKyHIAPHO TPXKHUINTE
KOPHOPaTHUBHUX o0BesHnma y PemyOmumm
Cprickoj je HEIOBOJGHO PA3BHjEHO, TAKO 1A CC
O0BUM (DMHAHCHjCKUM HMHCTPYMEHTHMA BEOMa
MaJjIo TPryje I0 poKa HBUXOBOT xocmujeha.

MyHnuyunanne 066e3nuye, Ka0 TyXHUIKE XapTHje
O BpPHUjCOHOCTH, CMHUTYjy JIOKATHE 3ajCIHUIC
(onmTrHE, TPAmOBH, TEPUTOPHjANHE jEAWHHULE H
Ip.), y cBpxy (puHaHCHpama HH(PPACTPYKTYpHHUX
mpojexaTa. ATpakTHBHE Cy 3a yimarame, jep je
BehrHA OBUX O00BE3HHIIA HEOTIOPE3MBOT KapaKTEpa
1 Ka0 TAKBE MPHUBIIAYC BEIIUKU OPOj HHBECTUTOPA.

TPKHUIIHY  E€KOHOMH]Y H
CyO4aBambEM c noehannm MIPUTUCKOM
ICUCHTpanm3andje u ypOaHW3amMje, JIOKATHE
BJIACTH TpuHYleHe Cy na Hal)y HOBe HauWHE 32
(uHAHCHpame pacTa W pas3Boja cpeauHa. Tako je
HOBAa €pa y Pa3BOjy (DHHAHCHjCKOT TPXKHINTA H
JOKATHUX 3ajemHuna 3amouena 2007. rommHe
yCcBajameM 3aKOHa O 3amy)XuBawy, IyIy U
rapanmujama Pemybrmuke Cpricke. OBEM 3aKOHOM
je omorylicHO nma ce TPajoOBH M OINNTHHE, Y3
carmacHocT MuHHcTapcTBa  (DMHAHCHjA, MOTY
3aTyKUTH CMHUCHjOM 00BE3HUIIA.

IIpenackom  Ha

Jlakrammu cy npsa onmTrHA Y Perryomimm Cprickoj
KOja je W3BpIIMIA EMHCH]Y MYHHIMITAITHUX
00BE3HHMIIA C IIJBEM Ja THM HOBLEM (DHHAHCHPA
mrpagmy crnoprcke asopane. [Ipumjep Jlakrama
mpatund  cy Trpaag bamamyka, Te OMIITUHE
I'pagumka, Ilaman, bujessmnra, Bpom, Kotop

Bapom, Uctourn Crapu tpan, Cpbam, Jlomape,

Hosu I'pax u Kuexeso.

3. Yo u 3Ha9aj XapTHja 0] BPHjeTHOCTH Y
Pa3Bojy TPKUIITA KanuTaja Pemydmke
Cpucke

YcBajameM 3ak0HA O XapTHjaMa O BPHjCTHOCTH
(1998), mmenoBameM Kommcuje 3a xaptuje onx
BPHjEIHOCTH (2000) u YCIIOCTaBJbAEBEM
LentpamHOr perucrpa XapTdja OX BPHjCTHOCTH
(2001), CTBOPEHM Cy TpPEeaycioBH  3a
(hyHKIMOHHCAKE TPXKWINTA Kamurana PemyOmuke
Cprcke. bBamamyuxa Oep3za je 2002. rommHe
orkymmna 7% axumja LleHTpamHOT peructpa, a
20.08.2003. roguHEe je ompkaHa MpBa ayKOHja 3a
MaKeTe aKIHja IpXKAaBHOT KamuTama. Mebhytum,
3HAYajHHja €MHUCHja XapTHja O BPHjCTHOCTH Y
Peny6mumu  Cprickoj je eBuaeHtHpana y 2007.
roauHy, 1a 6u y 2010. ronuan 6Mo ocTBapeH Behn
MPOMET IYXHUYKHX XapTHja OX BPUjE€XHOCTH Yy
K0joj je peructpoBaHo 16 emucuja 0OBe3HHIA.
Hapexnne rommee je perucTpoBaHo 94 emucwHje
XapTHja o BPHjEAHOCTH, OX 4era ce 24 emmucuje
OIHOCHIIC HAa OOBE3HUIIE.

IIpema momanmma LleHTpamHOT perucTpa xapTHja
on BpujemHoctH PemyOmmke Cpmcke, y 2011.
roguHU ce moehao u Opoj eMuUTCHATA XapTHja OX
BpHjeqHOCTH. Tako Cy JIOKaNHE 3ajenHune u bptuko
muctpukt buX wmmanme 21 emuchjy xaptdja ox
BpHjenHOCTH, (MHAHCHjCKE opraHuzangje 15
eMHCHja, a TpHWBpPEAHA MAPYymTBA 58 emucwmja
xaptaja on Bpujeanoctu (LleHTpamam perucrap
PC, 2012.). Bpoj emucuja xapTaja o1 BpHjCIHOCTH
HA Tpxumry Kamurtama Pemyomuke Cpricke je
mpuKa3aH y cieenehoj Tademu:

Tabena 2. bpoj emucuja XOB 00 2010. 0o 2015. co0une

Bpcra 2010. 2011. 2012. 2013. 2014. 2015.
X0B Bpoj % bpoj % bpoj % bpoj % bpoj % bpoj %
eMHCcHja eMHCcHja eMHCcHja eMHcHja eMHCcHja eMHCcHja
Axkmpmje 50 75 66 73 33 68 27 64 29 53 29 59
Oo0BesHnne 16 25 24 27 15 32 15 36 25 47 20 41
YKynno 66 100 90 100 48 100 42 100 54 100 49 100

H3eop: [[enmpannu pecucmap XOB, Hzgjewmaju 2010-2015.

W3 nomaraka nmpe3eHTHpaHuX y Tadenu 2., MOXe ce
BUAjCTH Oa Opoj eMmucHja XapTHja OxX
BPHjEAHOCTH, HAa TPXKUINTY KamuTana PemyOnmke
Cpricke, HHje WMao pactyhm TpeHA HeEro je
BapHpao W3 TOOWHC y TOAWHY. HajBume emucwja
XapTuja o1 BPHjEOHOCTH je peructposaHo y 2011.
roguan (90), a Hajmame y 2013. romuam (42).
PeructpoBano je ¥ JOMHHAHTHO ydemhe eMHUCH]e
BIIACHUYKHX XapTHja O BPHjEJHOCTH y ONXHOCY HA
Iy’)KHHYKE W Kperamu cy ce ox 75% y 2010.
romman A0 53% y 2014. rommmu. Hajpume
eMucHja akmdja je peructpoBaHo y 2011. romuan

(66), a majmame y 2013. rommaum (27), mOK je
HAQjBUIIC CMHUCHja OOBE3HHIA PETHCTPOBAHO Y
2014 roguru (25), a HajMame emucuja y 2012. u
2013. roaunu (15). Ykynan canaupaHu NpOMET y
2015. romuam u3Hocu 141,8 mmmumona KM m
MamH je 3a 37% y omHocy Ha 2014, roguHy.

Bpoj w3Bpmenux Tpancakmuja ox 17.135 je
MamHu 3a 24% y mopehemy ca 2014. rogmHOM,
IOK je Opoj emmcmja Mamu 32 9% y OmHOCY Ha
2014. ronuny.
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Tabena 3. Ilpomem xanumana na breanyuxoj 6epsu 2011-2015. 200una

VYKyIaH npomer 2011. 2012. 2013. 2014. 2015.
Axmje:
PenoBan mpomer 63.119.771 37.475.855 36.183.852 82.054.465 28.795.226
bnok mocao 45.697.722 5.695.270 21.242.652 20.532.775 42.275312
[Ipey3umame 8.466.960 8.432.729 16.048.533 830.490 1.699.654
Ayxkija 3a aKeT aKIja 9.766.690 7.762.107 8.533.224 4.455.448 1.285.172
JaBHa noHy 12 1.627.867 5.400.000 11.828.500 6.048.500 10.699.999
O0Be3HuUIIE:
PenoBan npomer 29.790.118 47.801.659 77.884.632 93.192.564 46.983.671
JaBHa noHy 12 178.671.500 36.059.478 - 187.503.000 243.764.265
Ykynno: 337.140.628 148.627.098 171.721.395 394.617.242 375.503.300
H3e0p: Komucuja 3a XOB Penyonuxe Cpncke, Hzgjewmaj 2015, cmp.20.
I'paguxon 1. I'paguuxu npuxas nodamaka uz mabeie 3.
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PenoBan mpomer akmuja Ha bamamydxoj Oepsw,
NpUKa3aH y Tabemu 3., OWJBEXKHM HATNIK Tah Y
MOjCOMHUM TOAWHAMA, a TOCEOHO je W3paXKeH y
2012. romuau ( 40,6%) u 2015. roguran (64,9%).
Taxole je perucTpoBaH NEPMAHEHTAH MAJ AYKIHja
3a maket akmuja ox 2011. mo 2015. rogune, ka0 u
6mok mocnoBu cBe mo 2015. romuHEe y KOjOj je
PETHCTPOBAH OYIUTM PACT OBE AKTUBHOCTH Y
ozHocy Ha 2014. roguny.

C npyre cTpaHEe je PETHCTPOBAH TICPMAHCHTAH
pacT pemoBHOT mpoMeTa 00Be3HHIA, cBe 10 2015.
TOIWHE Y K0jOj j& TOULIO 0 MaJa OBS aKTUBHOCTH
Ha Bamamyuxoj 6ep3u 3a 50,4%. Hakon manma jaBae
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noHyae o6BesHnma y 2012, rommam (79,7%),
JO0Ma3d A0 HArior mopacra mpomera y 2014.
rognad 1 2015. roguHN.

Ha ocHOBy mpe3eHTHpaHUX ITOKA3aTeshba MOXKE CE
3aKJBYYUTH A HAa bamamydkoj Oep3u JOMUHHPA]Y
ITy>KHHYKE XapTHje O BPHjETHOCTH (OOBE3HHUIIE) Y
OQHOCY HA BIACHHYKE XAPTHjC O BPHjCOHOCTH
(akumje).

OBakBOM CTamy j¢ JONPHILEIO0 U KPETAmhe
Kamurajga aKHOHAPCKUX APYIITABA y TEPHOLY O
2002. roguae, MPUKA3aHo HA cibenehoj Tabemm:




Tabena 4. Oonoc noseharea u cmarerwa kanumana akyuonapckux opywmasa 2002-2015. zo0una

IToBehame 0CHOBHOI KAIIMTAJIA U3 CMameme 0CHOBHOT KAITUTAJIAa
Toauna Hepacnopelene 100nTH 1 pesepBH 300r mokpuha ryourka

Bpoj H3noc (y Bpoj H3no0c (y KM)

2002. 7 5.575.015 -
2003. 3 2.126.000 2 7.485.003
2004. 8 148.254.640 12 63.667.722
2005. 20 115.550.008] 10 82.697.595
2006. 16 12.566.950 16 183.382.008]
2007. 17 30.820.606 17 220.165.777
2008. 13 21.757.381 5 13.591.740
2009. 9 15.605.498 3 9.053.447
2010. 2 10.624.762 11 154.039.088|
2011. 6 21.844.113 14 171.989.154
2012. 3 2.700.367 6 11.895.129
2013. 2 16.171.658 6 118.838.219
2014. 2 9.650.362 5 43.585.060)
2015. 3 11.469.342 7 272.869.983
YKyIHO 111 424.716.702 114 1.353.259.925

H3e0p: Komucuja 3a XOB Penybnuxe Cpncke, Hzgjewmaj 2015, cmp. 19.

IMomanm mpe3eHTHpann y Tabenu 4. yka3yjy Ha
yumbeHAy Aa je ox 2001. roxune mo kpaja 2015.
TOOWHE, Takoje mpema TPEHYTKy ymmuca Yy
perucrap eMHTeHaTa XapTHja OJ BpPHjeIHOCTH,
noBehame KanuTana o OCHOBY PAcIopena pe3epBy
u Hepacmopeljiere moOutu oOaBieeHO y 111
ClIydajeBa, ca yKyITHUM U3HOCOM ox 424,716.702
KM. V¥ Ttoky 2015. ronune mosehame kamurana
n3 HepacnopelheHe nodutn u pesepBu 00aBmIA Cy
TPH aKIMOHAPCKA IOPYIITBA Y YKYIIHHOM HM3HOCY
on 11,469.342 KM. C mpyre crtpaHe, y HCTOM
mepuoxy je perucrtpoBaHo 114 moctymaka
CMamEekha OCHOBHOT KAHUTAaNda y YKYIIHOM H3HOCY
1,353.259.925 KM, a mro je Bume 3a 928,543.223
KM y omnocy Ha moBehame kamurana. Y TOKY
2015. roquHE OBY MPOILCAYPY j& 00ABHIIO cemam

OTBOPCHHX  aKIOHOHAPCKMX  OpPyImITaBa, ca
YKYIIHUM CMambemeM 0 272.869.983 KM.
bankouneHTpUYHH (uHAHCH]CKH CUCTEM
Pemryonmuke Cpricke, y KOjeM JOMHHHPAjY
KOMepIijanHe 0aHKe, Ka0 U HEaJeKBATaH OJHOC
mpeMa IITCAH M WHBECTHLHjaMa Cy YTHLAIH
ma mpexys3eha, koja mMajy motpedy 3a HOBUM
KAITUTAJIOM, W Jajbe HEIOBOJGHO KOPHCTE
TPXKUIOTE KAMWTala Kao MOPUMapHH  H3BOP
(MHAHCHpama CONCTBCHOT pas3Boja. Y INBY
KOMIIAPATHBHE  AHAITH3C CTama TPXKHUIITA
kanuTana PemyOnmke Cpricke, mOCMaTpaHO je
KpeTame TPXKUIITA KAHTAjJa 3€Majba PErHOHA
W HEKHX pa3BHjEeHHX 3eMmajba cBHjera. Kao
OCHOBHH TIOKA3aTEJbH Y3E€TH Cy HAj3HAYAjHUjH
WHICKCH Ca OBHX TP)KHINTA KAMATAIA.

Tabena 5. Kpemarve bepsancrux unoexcay nepuody oo 2010. oo 2015. zooune

IIpomjena nnexca (%)

Tpaxumire Wupexc | 2010. | 2011.| 2012.| 2013.| 2014.| 2015. 2(2)(1)(5)9_
Greece General Share ASE 356 | -524 34,8 28,1 -29.5 -23.0 -713
CapajeBcka Gep3a SASX-10 7,1 | -17.7 -39 2,1 4.1 2,2 -32.5
beorpajcka 6ep3a BELEX15 40 | -243 6,6 6,5 19,5 34 -4.7
JbyGipaHcka Oep3a SBI20 -15.0 | -30,1 7,1 32 19,6 | -11,2 -30.4
Austria ATX ATX 16,4 | -67,0 | 150,8 6,1 | -152 11,0 -4.0
bamairyuka Gep3a BIRS 3,2 | -104 5.8 -7,9 -3,0 -8,6 -33,3
3arpebauka Oep3a Crobex 54 | -18]1 -0.4 3,1 2,7 =32 -16,5
Spain Madrid General IGBM -19.2 | -13,0 -55 227 3,0 -7.4 -223
Czech Republic PX50 9,6 | -24,6 12,4 -48 -43 1,0 -14.4
France CAC 40 CAC -3,3 | -153 13,0 18,0 0,5 7.4 17,8
Japan Nikkei 225 NIKKEI -3,0 | -16,3 21,4 56,7 7,1 9,1 80,5
Netherlands AEX General AEX 5,7 | -10,6 8,2 17,2 5,1 4.6 31,8
Hungary BUX BUX 0,5 | -19,6 6,0 22 | -104 438 12,7
Germany DAX DAX 16,1 | -12,1 25,3 255 2,7 9,6 80,3

H3e0p: Komucuja 3a XOB Penybnuxe Cpncke, Hzgjewmaj 2015, cmp. 12.
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Yxomuko ce mocmarpa 2015. romuna (Tabena 5.),
MOXKE C€ 3aKJBYYHUTH 1A j€ KapaKTEpHUIUE Maj
AKTMBHOCTH HA TPXKUINTY Kamutana PermyOuke
Cprcke. Crame Ha TpXKHUIITY Karutana PemryOuike
Cprcke y 2015. romunm, y3mmajyhu y o03up
BEIMYMHY ¥ PA3BHjCHOCT TP)KUINTA, UMa CIUIHE
KapaKTEPUCTHKE KA0 TPXKHIUTA 3eMaJba Y PETHOHY.
Hauwme, mag wHIOCKCA Cy 3a0mipexune JbyOpancka
6ep3a, Beorpaacka Oep3a m CapajeBcka Oep3a.

Mehyrum, mocmatpajyhm mepwox ox 2009. mo
2015. rogune, HajBehn mag OCp3aHCKUX WHACKCA
je 3abmwmexuna bamamyaka Oep3a (33,3%), y
omHocy Ha  CapajeBcky  Oep3sy  (32,5%),
Jby6sparcky Oep3y (30,4%), 3arpebauxy Oep3y
(16,5%) m beorpancky Oep3y (4,7%), koja je
yjemHO W 3a0WIbCKMIIA HAjMamHU MAN WHICKCA Y
MOCMATPAHOM IIECTOTOTULIEEEM MEPHOY.

Tabena 6. Ynopeonu npezned npomema Ha bepzama 3emMasba pe2uona y nepuody o0 2010. oo 2015.

2ooune (KM)
Tomuna 2010. 2011. 2012. 2013. 2014. 2015.
Bamanyuka Gep3a 176,195.081 425,456.984 260,931.941 375,856.513 586,607.561 560,606.603
CapajeBcka Gep3a 108,554,379 244,787,112 373,577,488 245,230,851 618,943,522 1,219,583,581
Beorpaicka Gep3a 435,125,106 547,985,932 429,824,099 522,219,604 339,373,081 360,676,161
MakeloHCKa Oep3a 185,803,471 434,249,835 177,992,554 104,476,222 276,891,183 84,479,265
3arpe6auka Gep3a 1,955.700.265 | 1,537.339.234 | 1,002.024.992 | 971.673.756 995.362.390 905.930.149

H3e0p: Komucuja 3a XOB Penybnuxe Cpncke, Hzgjewmaj 2015, cmp. 13.

TI'pagpuxon 2. ' padpuuxu npuxaz nooamaxa uz mabeie 6.
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Ha ocHoBy monaraka u3 tabene 6., BUAJBUBO je 1A
Bamanyuka Oep3a, HAKOH HATJIOT MAJa MPOMETa Y
2012. roguan, Oussexu pact mpomera ox 2013. mo
2015. romume. CapajeBcka Oep3a je ocTBapmia
Hajsehu mpomer y 2015. romHu y ogHOCY Ha CBE
Oep3e w3 permoHa. 3a pasmuky ox CapajeBcke u
Bamamyake Oep3e, Ha beorpamckoj Oep3m je
peructpoBaH nag npoMera 'y 2014. u 2015. ronuan

Yy ODHOCY Ha paHHje ToanHe. MakenoHCKa Oep3a u
3arpebauka Oep3a cy, Takohe, 3a0MIBEKUIC AT
mpomera y 2015. roguHu.

KapaxrepuctudaHo je 3a cBe O¢p3e U3 peruoHa aa
HEMajy pactyhm TpEeHI NpPOMETa, HETO WM j¢
TIMHHja TPEHA y37Ia3HO-CHUIIA3HOT KapaKTepa.

Tabena 7. Ynopeonu npezned mpxcuwine kanumanusayuje y nepuody oo 2010. oo 2015. zooune (KM)

I'opuna 2010. 2011. 2012. 2013. 2014. 2015.

Bamaiyuka oep3a 3.732.304 3.835.425 3.826.611 4.131.923 4.441.812 4.276.126
CapajeBcka Gep3a 7.210.603 4.371.013 4.504.560 4.732.313 4.786.729 5.691.563
Beorpajcka oep3a 17.281.255 | 15.278.359 7.056.318 13.024.287 12.871.795 | 10.988.920
MakeoHcka oep3a 1.993.056 1.935.551 3.818.723 3.474.111 3.532.735 3.420.840
3arpebauka Gep3a 51.265.068 | 47.937.789 | 49.693.204 46.902.219 | 51.607.037. | 53.501.291

H3e0p: Komucuja 3a XOB Penybnuxe Cpncke, Hzgjewmaj 2015, cmp. 14.
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Homamm y Tabemm 7., yka3yjy Ha YHBCHAIYY Aa Cy
Bamamyaka Oep3a, MaxkenoHcka Oepza u
3arpebauka Oep3a OCTBAPWIIC TICPMAHCHTAH PACT
TPXKUIITHE KammuTamu3anuje y nepuoxy ox 2010. mo
2015. romune. CapajeBcka Oep3a OMIBE)KH HATIH
mag Tpkumee Kamurammsamgje (40%) y 2011,
TONUHU Y OJHOCY HA MPETXOAHY TOIOHWHY, Ka0 H
pact TpxumHe KamuTtanmanuje y 2015. roqusan y
omHocy Ha 2014. romuny. Ha Beorpanckoj Oep3u
j€  PpCerHCTpOBAaH  HATIKM  MaA  TPXKUITHE
kanuramzanyje y 2012. romuan (44%) y omHOCY
HA NPETXOJHY roAuHy, kao u y 2014. u 2015.
TOIUHU.

3AK/bYYAK

OcHOBHA yJOra TPXKHIITA KANWTANA Y TPXKHIIHO
pasBHjeHHMM  IIpUBpPENaMa  je  IPUKYIJbAmke
Kanurana u nosehame epUKACHOCTH yNpaBibama
mpexy3ehem.

To je xpygHO U 3a mpuBpeny PemyOmuke Cpricke
KOja je W JaHAC y TPAH3UIMOHWM MPOICCHMA.
UumeHNma je [Ja je CYIITHHA TpaH3UIHje
peanokanyja CBOjUHE, a 1a j¢ TO OCHOBHU 33aTaK
TpXUIOTa KamuTama. Kpo3 mporec peanoxaunwje,
aKIUje KA0 BIIACHUYKE XapPTHjC OX BPHUjCOHOCTH
Tpedame cy ce Hahm y pykama OHHX KOjU Cy
HCTHHCKH KCJbEM OWTH aKIMoOHApH mpenyseha, a
TO C€ MODIO MOCTHNH CaMO YCIOCTABIBAKEM
OPTaHU30BAHOT U YPE)CHOT TPIKUINTA KalUTaNa.

TaxBo TpxwumTe KanuTana Ouimo OM 3HAYAjHO U 33
IpXaBy, JOKATHE ympase W mpexy3eha y ciydajy
(mHAHCHjCKUX TOTemKoha, jep Kpo3 eMHucHjy
IDy>KHUYKHX XapTHja 07 BPHjeaHOCTH (00BE3HUIA)
Mori 6u npedpoauTn ose noremkohe. Ha ocHOBY
MPETXOJHO PEUCHOT M HA OCHOBY HCTPAKHBAMKA Y
pagy Ja ce 3aKJbYyYdTH Oa TPXKUIUTE KamuTajaa
PenyOnuke Cpricke HHje MOTJIO HCIYHHTH CBOj
OCHOBHH 3a7aTak jep CE€, MOPEA OCTAIOr, HHUjC
00e30ujeno  0BOJRAH  OpOj  KBAIMTETHHX,
JMUKBUAHAX ¥ JAKO TMPCHOCHBHX XapTHja OX
BPHjCIHOCTH 3a KOjUMa IIOCTOjU HHTEPEC 3a
TProBamEM, T€ 300T TOTa XapTHj€ O BPHjeIHOCTH
HUCY 3HAYAjHUjC YTULAJIC HA F-ETOB Pa3Boj.
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