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MHBECTUPAILE Y XAPTUJE O BPEJHOCTU U
INEPCIIEKTUBE PA3BOJA ®PUHAHCUJCKOT
TPKULLTA Y TPAH3ULIMOHUM EKOHOMUNJAMA

Pagomup Bo:xuh'

Peszume

Caepemene  ¢punancujcke  TWoKoge — Kapakifiepuwie — pactiyhu  ilipeng
uHgeciiuparsa y (uHancujcke axitiuse unu xapitiuje og epegrociiu. Ilpegycnosu
3a o8aj eug umngeciliuparba cy ogéosapajvha iionyga XOB, passujeno
Qunancujcko wpocuizie U MOTAUSAYUJA UHBECTUUTHOPA ga C80j KATUTHAN YI0HCe
Ha oeaj nayun. Ocnoge uneecitiupara y XOB cy wopitighonuo iwieopuja u iwieopuja
wpxcuwiitia  kanuimiana. Hakoun enabopuparsa Kapaxiiepuciiuka u O0CHO8d
ungeciiuparea y XOB, y pagy ce ykazyje na nyxcnocii u fiepcileKiiuge pazeoja
QuHnancujckoé  Wpxcuwitia u uHsecmiupara 'y XOB y  wwhpanzuyuonum
ekoHomujama, a tioceono y Peiiyonuyu Cpiickoj.

Kuwyune peuu: xapiiuje og 6pegnociliu, uHeeciliuparve, HopgoaUo,
Qunancujcxo wpacuiie.

PACTYRU 3HAYAJ UHBECTUPATbA Y XAPTUJE
OJ1 BPEJHOCTH

Naxo je kpajibu cMUCA0 U LW UHBECTHUPAhA YJIATalke y peallHe aKTHBE,
jep ce TuMe nosehaBa YKYITHO IPYIITBEHO OOTaTCTBO U CTBApajy yCIOBHU 3a
pact Oymyhe moTpoime, y CaBpeMEHMM YCIIOBUMa CBe BUIlEe 100HWja Ha
3Ha4ajy MHBECTUpame y (PUHAHCHjCKE aKTHBE WM XapTHje OJf BPEIHOCTH
(XOB). NnBectupame y XOB, nako y oCHOBM MMa 3a IJb MOOUITN3AIIN]Y U
KOHIIEHTpaljy (pMHAHCHJCKUX CpeACTaBa pajyu yjarama y peajHe aKTHUBe,
WAk UMa CBOje CIIEIU(PUIHOCTH KOje Cy pe3yiaThupaje MmoceOHOM TEOPHjCKOM
OCHOBOM (TI0pT(hoano Teopuja) M crernupUIHIM (GUHAHCH]CKIM TPXKHUIITHMA
Ha KojuMa ce Kpo3 kymomnponaje pasznuuntux XOB obaBiba Benuku Opoj
TpaHCaKIfja OTPOMHE BPEIHOCTH, KOjeé YaK HEKOJMKO ITyTa IpeBas3miiase
BpeHOCT MeljyHapO/IHE TPrOBHHE.

Pa3Boj unBectupama y XOB 1 pUHAHCHJCKOT TPXKHUIITA j& JIETSPMUHUCAH
oarosapajyhoMm monymoMm "TpxwummHor Mmatepujana’ (pasmuuutux XOB vy

! Monent Ha Exonomckom ¢axynrery y [amama
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MoTJIeAy MpUHOCA, pU3KKa U jocneha) U MOTUBAIMjOM UHBECTUTOPA JIa CBOja
co0o/IHa (PUHAHCHJCKA CPENICTBA YJIOXKE Yy KYNOBUHY TuX xaptuja. OBaj BUI
MHBECTHPathba MMa JIB€ K/bYUHE KOMIApaTHUBHE MPEIHOCTH 3a HHBECTUTOPE.
IIpBo, MoryhHocT u30opa y mOrNIeny ONTHMHU3MpAa Ylarama CXOIHO
BJIACTUTOM CTaBY IIpeMa PU3HKY, U JAPYro, BUCOKY JIMKBUHOCT y OJHOCY Ha
ylIarame y peajlHe aKTHBe, 3axBajbyjyhm CeKyHIapHOM (HHAHCHUJCKOM
TPIXKUIITY.

NuBectrupame y XOB je pgoMuHaHnTaH oOOMUK IUlacMaHa  T3B.
WHCTUTYIMOHATHIX HMHBECTUTOpA, ITpe CBHX, OCHUTypaBajyhux kommaHwHja,
MeH3MOHNX (OHIOBA U PA3IUYNUTUX BPCTA MHBECTUIIMOHMX PoHI0oBa. PacTyhn
3Ha4aj OBUX MHBECTUTOPA (2 TMMe U nHBecTupama y XOB) unyctpyjy nomaim
0 IHbUXOBOj €KOHOMCKOj CHa3W MepeHO yuemheMm y CTPYKTYpH BJIACHUIITBA
HaJl TPajHAM KaIlUTaJIOM y 3eMJbaMa pa3BHjeHe TPXKUIIHE MpuBpene. Tako je
y mepuony om 1963. mo 1989. romunHe BIACHUINTBO WHCTUTYIIMOHATHUX
WHBECTUTOpPA HaJ TpajHUM KamuTajioM KommaHuja y Benukoj Bpuranuju
noBehano ca 27,8% Ha 63%, nok je anamorno yuenthe y CAJl-y nmosehano ca
16,9% y 1970. na 34,8% y 1988. romusmu.”

3HaYajHN yYECHUIIM Ha (PUHAHCHJCKMM TPXKUIITHMA U y TpaHCAKLMjaMa ca
XOB cy u gpxaBa u lLlenTpanHa 6anka. [IpkaBa ce jaBjba KaO EMUTEHT
onropapajyhnx XOB paau npukymbamka cpeAcraBa 3a IMokpuhe OyleTckor
meduluTa W3 peajHuX u3Bopa, MoK lLlenTpamna OaHka, Topem emmcHje
Bnactutux XOB, kopucTu (UHAHCHJCKO TPXKUIITE U OAroeapajyhe
(xpaTtkopoune npxaBHe) XOB 3a Boljerme TpXKUIIIHE KPEAUTHO — MOHETapHE
MTOJINTHKE ITyTEM OTlepallyja Ha OTBOPEHOM TPIXKHIITY.

Y nmocneame BpeMe, Kao OAroBop OaHaka Ha CBE H3PAXKECHU]Y
KOHKYpEHIM]y  Apyrux  (UHAHCHUJCKUX  WHCTUTYLHUja Yy  JOMEHY
TPaIUIIMOHAIHUX OaHKapCKUX TIOCTIOBA, M OaHKe Cy CBe MPUCYTHHUjE Y
Tpancaknmjama ca XOB wm Ha ¢uHancujckuM TpxumTHMa. baHKapckn
miacManu 'y XOB Hucy Bume camMo y (QyHKIUjU ONTHUMH3Upamba
JIUKBUIHOCTH, HETO Cy CBE BHIIE MOTHUBHCAHU 3apajioM II0 OCHOBY
ycMepaBama Jella HEaHTa)XOBAHOT (MHAHCHJCKOT TIOTEHIWjala y T3B.
WHBECTHUIIMOHE IlacMaHe. VMHBeCTUIIMOHU IlacMaHu OaHaka goOujajy Ha
3Hauyajy y ycJIOBMMa HEJOBOJbHE TPAXHE 32 OAHKAPCKUM KpeIuTUMa U Hajaa
KaMaTHUX CTOIIa, IIITO jé PEIOBHA I0jaBa y PELECHOHOM Makpo aMOWjeHTy.
Pactyhu TpeHJ WHBECTUIIMOHMX IUTacMaHa 3a OaHKAPCKO IOCIOBAHE
WIyCTpyje mojaTak aa cy, Ha npumep, 6anke y CAJ-y y 1992. rogunu 29,7%
YKYITHOT TIPHXO0Ja OCTBAPHIIE 0 OCHOBY MHBECTHpAma y oprdomro XOB.’

B.J. Foley: Capital Markets, Macmillan education LTD London, UK. 1991, p. 179, 180.

3 FDIC Quarterly Banking Profile (Washington, D.C.: FDIC, 1993) naseneno npema G.H. Hempel,
D.G. Simonson, A.B. Coleman: Bank Management: text and cases, John Wiley & Sons, UHu. 1994.
crp. 178.
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Pacryhin 3nHauaj ¢uHaHcHjckor TpxuinTa M uHBecTHpama y XOB je
€BUJICHTAH U y 3eMJbaMa Y TPAH3UIIUjU; HICTOBPEMEHO je MPETIIOCTaBKa ycIexa
3amodeTe TPAH3UIIMje K HHANKATOD MMOCTUTHYTUX pe3ynTarta. Mmajyhu y Bumy
CBE HaBElIEHO, MOIJI0 OM C€ 3aK/bYUUTU Ja je HMHTCH3MBHHUJU Pa3Boj
(PMHAHCHUjCKOT TPXKHUILTA y HAjIuupeM cMucy peun u Behu npomer XOB jenan
O/ IPUOPUTETA 3aroueTe TPaH3UIMje W KOJA HAac, jep TO BHIIE HHUje CTBAD
n3dopa, HEro WMIIEPATUB M TMPEAyCIOB 3a YCIHelHHje (QYHKINOHUCAHE
nomaher (MHAHCHJCKOT CUCTeMa U YKJbyYHBame y CBETCKe (PUHAHCH]jCKE
TokoBe. HakoH yka3uBamwa Ha CyIITHHY MHBecTUpawma y XOB, y oBoM pany
ce pa3MaTpajy MepCreKTUBE pa3Boja (PMHAHCH]CKOT TPXKUIITA U HHBECTUPAha
y XOB y 3emibama y TpaH3ulMj4, a oceOHo y PeryOmuim Cprickoj.

OCHOBE UHBECTUPAIbA Y XOB

NuBecTupame y nojenunauny XOB

NuBectupame y XOB npencTaBba BUCOKOIUKBHUIHO yarame y pasiundnTe
BpCTe MYyroBHUX WM BiacHHYKUX XOB Koje JOHOCH NIEpUOIUYHE PUXOJIE Y
BUJy KaMaTe WM JUBHUJIECH/IEC U €BEHTYAJTHU KAIUTATHHU JTOOUTAK MPIINKOM
nponaje XOB Ha cekyHmapHoM ¢uHAaHCHjCKOM TpxXumTy. Ilpm ToMe, cBaka
nojenuHayHa XOB mMa oapeleHe KapakTEepHCTUKE y IOTJIENy OUYEKHBAHOT
npuHoca u pusuka. [IpuHoc u pusuk uHBectupamwa y XOB cy mupekTHO
MIPOTIOPIIMOHAIIHU Tj. CTPYKTypa NIpPHHOCA OJroBapa XHjepapXuju pH3HKa.
TaxBa ycioBibeHOCT npuHOca U pusnka — Risk—Return Trade—off — 3axreBa
0J1 MHBeCTUTOpa Jaa (MPO)ICHU OOUM NPUXBATIBUBOT PU3MKA KOJU TMPATH
OYEKMBAHU IIPHHOC.

C o03mpoM Ha TO N1a je CTaHAAapIHM OoOpasall MOHAIllama PAlUOHATHOT
uHBecTUTOpa aBep3uja npema pusuky (Risk Aversion), unsectupame y XOB
Cce CBOAM Ha TEXKIbY Ka MaKCUMH3Upamwy IMpPUHOCA y3 NPUXBAT/BUBU HUBO
pU3MKa WM MUHHMH3Upame pusnka y3 onapehenn HuBo mpuHoca. Konauna
MHBECTHIIIOHA OJUIyKa je, Aakile, NeTepMHUHHCAHA CTABOM WHBECTHTOPA
npeMa pU3MKy.

Ilpunoc wuHBectupama y XOB ce ocrBapyje Kpo3 Hu3 Oymyhmx
MIEPUOJNYHIX TPUHOCA, & OHU Cy 300T HeM3BECHOT KapakTepa OymyhHocTH
yBek (mpo)npahenn HemsBecHOINy, OMTHOCHO PU3UKOM OCTBapema. 300r Tora
ce mpuHOC oJ WHBecTupawa y XOB o3HauaBa TepMUHOM '"OueKHMBaHM"
npunoc (Expected Return), a npeacraBmba mpocek cBUX MOryhux mpHHOCA
MTOHEPUCAaHUX BEPOBATHONOM OCTBapema, MM MaTEMATUIKU:

E(R)= zp[Ri
i=1

rae je: Ry, 1=1, ..., H — Moryhu npunocu
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pj - BepoBaTHOhe ocTBapema JaTor MpUHOCa.

Pusuk wuHBecTupamwa y mnojenuHauny XOB mpeacraB/ba HEU3BECHOCT
OCTBapema OYEKMBAHOT IIPUHOCA W 33ajeJHO C UM JIeTePMUHUIIE
WHBECTUIIMOHY OIYKy. Mepa TOT pH3MKa je Iucnep3dja BepoBaTHoha
Moryhux mpuHOCa Yy OJHOCY Ha OUYEKMBAHU IPUHOC, Tj. AUCTpUOyLHUja
BepoBaTHoha nma he mnpuHoc Outn Mamu wuinu Behu om OYeKUBAHOT.
CraTuCcTUUKHM HW3pa3 Te OuCIep3uje (pu3uKa) je BapHjaHca WIN CTaHAapIaHa
JieBUjaImja;

V= [ER)-RI*p,R;S=V;
i=1

IToprdoano unBecTupame u edekat AuBep3upuUKaALH]e

VY peaqHUM TPXKUITHUM YCIOBHMa HHBECTHpame y mojemuHauny XOB je
n3y3eTak jep mHBecTHpame y XOB y cTBapu 3HauM UCTOBPEMEHO yllarame y
Behu 6poj T1j. y moprdomuo XOB. Vmarame y jemny XOB ¢ Hajehum
OYEKMBAHUM IPUHOCOM OM Ha HPBU MOrJeH OMO JIOTMYaH HMHBECTULHUOHU
n300p, ay BUCOKU TPAHCAKIIMOHU TPOIIKOBU Apkama jenHe XOB cmamyjy
Taj IPUHOC, a PU3UK OCTBApema MPHHOCA Y CIy4ajy HEMOBOJPHUX KpeTama
Morao OM 3a MHBECTUTOPA 3HAUUTHU I'yOUTaK O0e3 MOryhHOCTH KOMITEH3Upamba.
Crora ¢uHaHCHjCKa TEOpHja CyTepHIle MTOPTHOIMO KAO ONTUMAIIHA KOHIIETIT
naBectupama y XOB. OcHoBe moprdommo Teopwuje je S5S0-ux rogmHa OBOT
Beka mocrasuo Harry M. Markovitz,! no6utauk HoGemose Harpame 3a
exoHomujy 1990. ronune.

Hws noprdonauo uHBecTUpama je u300p ePUKaCHOT WM ONTHUMATHOT
roptdoinuja koju omoryhaBa HajTIOBOJbHH]H IIPUHOC Y3 WHBOJIBUPAHH PU3HK.
C 003upoM Ha TO Ja je OCHOB CTPYKTypHpama NopTQoinja Cy0jeKTUBHU CTaB
mnpeMa pu3UKy, e(UKacCHHUX mNOpThOoIHja HMMa OHOJIUKO KOJUKO HMa U
WHBECTHUTOPA.

OcHOBHE KapaKTEepUCTUKE WHBeCTUpama y moptdommo XOB cy:

e [lpunoc u pusuk mnojequHayHe XOB Hucy neTepMuUHUCAHU CcaMoO
koHKkpeTHoM XOB, Hero u uumweHunoM pAa gara XOB npunana
onpehernom moptdomujy. Ilopen moMeHyTMX MOKa3aTeba PU3HMYHOCTH
ynarama y mnojeguHauHy XOB, y mopTdommo KOHTEKCTY CBaky
nojequHayHy XOB omnukyje W penaTUBHU PHU3UK Yy OOHOCY Ha
noprdoiaro. Mepa Tor pusuMka je T3B. KoepuimjeHT Gera — B — Koju
MOKa3yje CeH3UTUBHOCT INpoMeHe npuHoca nojeanHayne XOB y omgHoCy
Ha TPOMEHYy MpHHOCA MopTdhoarja Kao IenuHe. MartemaTuuku [

4 H. M. Markovitz: Portfolio Selection, Journal of Finance (March, 1952). p. 71-91; Portfolio
Selection: Efficient Diversification of Investments (New York, John Wiley & Sons, Inc. 1959.
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MPECTaBIba KOBAPHjAHCY y OJHOCY Ha TPXKHIIHHU MOPTQOINO MOAEIHEHY
ca Bapujancom noptdoiuja. KoeduiujeHt B je y pasBujeHOM TPKHUIITHOM
aMOUjeHTy eMIMpPUjCKa BEIMYMHA, CTATUCTHUYKY C€ IpaTu U o0jaBibyje y
(PMHAHCH]CKO]j IITAMIIH, T€ jé JOCTYIIaH MHBECTUTOPHMA.

e (OCHOBHO CBOJCTBO U JApax NOPTPOIMO WHBECTHpama je edexat
nuBep3udUKAIAjE Tj. CMAMBEHE PH3MKA yIarama y MopThomuo’ o
OCHOBY KOMOWHOBawa y mnoptdoiujy nse wiu Buiie XOB koje cy
HeraTUBHO  KopenupaHe. I[lpema Tome, cymTuHa  THOPTQOIUO
WHBECTHpama je CTPyKTypupame TmopTdonmja oa  HEraTHBHO
kopenupanux XOB. C 0063upoM Ha TO Jga NpakTUYHO HUje Moryhe
KOMIIOHOBAaTH mopTdomo o cBux XOB Ha (UHAHCHJCKOM TPXHUIITY,
MOpT(OIMO WHBECTUTOPH KOHCTUTYHINY YXe TMOPTQoNHje, KOjH
odpaxaBajy TpXKUITHH TopTdonno u o00e30ehyjy edexar amBep3u-
¢ukanyje. [Toroman u3d0p Cy T3B. TPKUIIHU UHIIEKCH, KOjU ce popMupajy
Ha 6a3u oapehenor 6poja XOB, Ha mpumep 500 S & P, Stock Price
Index. MuBectupajyhin y Tp>KUIIHU HHAECKC OCTBAPYjy ce UCTH e(heKTH Kao
na je onpehenu kamuran yiaoxeH y cBe XOB koje ra umne. [lopen Tora,
nuBep3uduUKanuja je ToXe/bHAa U 300T MPUHOCA, jep CEe HEMOBOJHHO
KpeTame npuHoca jenHnx XOB koMmIieH3upa apyruma.

NuBectnpame y mopToaMo M JETEPMHHUCAHOCT MPHHOCA U PHU3UKA
noptdoirja 3aXTeBajy Meperme, OAHOCHO oapehuBame LeHe pusnka. C TUM y
Be3W HaMely ce /IBa BaKHA MUTamba:

1. Konuko pusuk ynarama y TPXKHUIIHU noptdonmo mosehaBa mpuHOC y
oxHocy Ha HepuzuuHe XOB?

2. KakBa xomOuHamuja pusuMuHHX W HepusnuyHux XOB o00e30ehyje
ONTUMAJIaH IPUHOC Y OJTHOCY Ha YKYITHH TPXKUIIHU PHHOC opTdonuja?

JuBep3uduKkanmjoM ce eITUMUHHIIEe T3B. HECHCTEMATCKH WIM CHCUU(PUYHU PH3HK, Tj. PHU3UK
KapaktepuctuuaH 3a ojapeheny XOB, Tako Ja yKYIHHM PH3MK MHBECTHpama Yy MOPT(HOINO YHHH CaMo
TPIKHIIHA WA CUCTEMATCKH PU3HUK Tj. PH3UK YKYITHOT €KOHOMCKOT M (PMHAHCH]CKOT cHcTeMa Koju moraha
CBE YYECHHUKE y TIOCIIOBHUM U (PMHAHCHjCKUM TpaHCaKlUjama. EMIMpUjcKU moganu ykasyjy Ja ce edekar
nuBep3udukanuje ocreapyje Beh xox moprdonuja kombuHosanor o 20 XOB.
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V mnokymiajy ga OAroBOpM Ha OBa MNHTama, (UHAHCHjCKA TeopHuja je
pasBuia ofarosapajyhe Mojene Mepema MPUHOCA M PH3UKA Y KOHTEKCTY
noTpdonro nHBecTHpama. Hajsehy maxmmy 1 momyaapHOCT y (PMHAHCH]CKO]
chepu umajy CAPM — Capital Asset Pricing Model — unu monen iieHe
KamuTajgHe akTuBe (WIM Mojzen 3a ojpehuBame lieHe YJIOKEHOTr KamnuTana,
kako ra mnpesone Heku aytopu) u APT — Arbitrage Pricing Theory — wiun
apOuTpakHa TeopHja IeHA.

ITpema CAPM mopeny neHa pusnka cBake nojenunaude XOB, ykbyuene y
TPXUIIHU TMOPTHOIHO, je JIeTepPMUHUCAHA OJHOCOM HETOBOTI PHU3HUKA,
MepeHor KoehHIMjeHTOM 3, M mpuHOca TpxkHIIHOT optdonuja E(p,,).

OuekuBanu npuHoc nojenuHauHe XOB "A" ce u3pauyHaBa Ha OCHOBY

cnenehe penanuje:
E(r)=ry +[E(FM)_FF]XﬁA

rJe je TR - HepU3UYHU NPUHOC (KaMaTHA CTONA Ha KPaTKOPOYHE Ap)KaBHE
XOB), a uspa3 r,, +[ E(r,,)—7,] npencrapiba TPKUIIHY LEHY PU3HKA.

OueknBaHa TIpeMHja PHU3WKAa NPWIMKOM yiarama y oapeheny XOB ce
u3paxana ciegehom penanujom:

r—=ry=Bry 1)

Tj. mpemuja pusuka oapehene XOB je jemHaka TPOM3BOAY HEHOT
KoeduimjenTa B 1 ouyeKMBaHe MPEMUjE Ha PU3KMK TPHKUIIHOT MOPTHOIIH]a.

OcuoBaoMm 3aciayrom u pornpunocom CAPM wmopmenma ce cmatpa
JleriepcoHaln3alyja olneHe pusnka u npuHoca oxapehene XOB kojy
omoryhaBa TpXHITHU TOPT(POINO KOMOMHOBAH OJI PUBNYHUX U HEPU3HUHUX
XOB.

APT monen monasu on mpemuce Aa mpuHoc nojeanHaune XOB 3aBucu o
CHUCTEMATCKOT  pH3WKa, T3B. (akropa W  crnenqudpuIHUX  yCIOBa
KapaKTepUCTHYHUX 3a CBAKOT MojenuHayHOr eMuTeHTa XOB (HecucremaTcku
pusuk). OcHoBHa pasnuka y ogHocy Ha CAPM wmopen je na ce ymecro
MPUHOCA TPXKUIITHOT MOPTQOJIHja, KOj UHKOPIIOPUPA CBE MaKPOSKOHOMCKE
puzmke, yBomm Behm Opoj dakTopa kao mTO Cy HA MpPHUMEpP, HUBO
WHIYCTPUJCKE  aKTHUBHOCTH, cToma  uHGIanmje, pa3nmmka  u3Mehy
KPaTKOPOYHUX M [JyrOPOYHUX KaMaTHHUX CTONA W JAPYTrH, Te je crora
apoutpapan. IIpemuja pusuka mnojemmHaune XOB mpema oBoM Mopeny ce
m3paxana cienaehom pemarujom:

r—r, = B(FACTOR, —r,)+..+,(FACTOR, —r,).
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Monencko pasMaTpame IieHe pHU3UKa y KOHTEKCTY HOPTQOIHo
HHBECTHpara yKasyje la 3a Mpey3uMarbe pU3HKa MHBECTUTOPH 3aXTEBajy,
MIPBO, TOJATHH OYEKMBAHU IIPUHOC ¥ OJHOCY Ha NMpHHOC Hepusnyaux XOB u
JIPyro, TPUXBATAjy CE€ CaMO OHM PHU3HIM KOjU Ce HE MOTY EeTUMHUHHCATH
UBEP3U(UKAIIUjOM.

HNBO PASBUJEHOCTU U IIEPCIIEKTUBE
PA3BOJA ®T UHBECTUPAIbA Y XOB Y
TPAH3ULITMOHUM EKOHOMMNJAMA

Y  ckionmy  YKYNHOr  TMPUBPEAHO-CUCTEMCKOI U TPXKUIIHOT
PECTpYKTypUpamka HAllMOHAJTHUX EKOHOMHja, y KOjUMa Cy JIOHEHIaBHO
JIOMUHUPAIH €TATUCTUUKH KOHIIETIT U CTPYKTYpa, BeOMa BAXKHY YIIOTY UMa
pa3Boj (PUHAHCHJCKOT TPXKUINTA y IMETUHA U HETOBUX IOJEIMHNX CerMeHaTa.
UckyctBo ykasyje ma 30or Hacieha NOpOUUTIOCTH Yy MNPBUM TOAMHAMA
TpaH3UIUje Y TUM 3eMJbaMa U Jajbe JOMUHUPA OAaHKAPCKU CHUCTEM Y OIHOCY
Ha T3B. OTBOPEHO (PMHAHCHJCKO TPXHUIITE, C THM Ja U OH caM Mopa
paspemaBatu nocrojehie gocra 030MwbHE MPOOIIEME U PECTPYKTYPUPATH CEe HA
TPXUIIHAM  OpUHIUOUMa. Pa3Boj  (UHAHCHjCKOT  TpXKHUINTA,  Kao
aJTepHATUBHOI  MeXaHuW3Ma  (QHUHAHCHpama (IUpPEeKTHOr  TpaHchepa
(bUHAHCHjCKUX CpeAcTaBa), HE caMO Ja IIOCIHellyje MPUBPEIHU pPa3BOj Ha
TP)KUIIHUM MPUHIIMIIMIMA HEr0 MCTOBPEMEHO IMOBPATHO Aeyje Ha mocTojehe
(bUHAHCHjCKE WHCTUTYIMjE Y CMHCITY EIMMHHHUCAA HHUXOBE OJUTOIMOJICKE
MO3UIMje W EKOHOMCKMX U (HUHAHCHjCKMX nmedopMarija Koje OHa
JIETePMUHHUIIIE,

OCHOBHE TMPEJHOCTH OJBUjalba (PUHAHCHJCKMX TOKOBA IMOCPEICTBOM
(bUHAHCHjCKOT TpXHINTAa Cy MOOWIM3alMja M KOHIICHTpalldja KaIuTalia
npuBpene U (PUHAHCHJCKE IITEIHE¢ CTAHOBHMINTBA W HHMXOBA ONTUMAJIHA
aJoKaluja Ha TPXKUIIHUM MPUHIUIINMA, & HE UCKJbYUYUBO IyTeM OaHKapCcKOT
MeXaHU3Ma, KOjH je WHaue y 3eMJbaMa Koje ce JaHAC Haja3e y TPaH3WILUjU Y
MPETXOTHOM TIEPHOIy HCIOJBMO OpojHe crmaboctn. Hamame, ¢uHaHCH]CKO
TPXKUINTE JIeNyje aHTUUH(DIAMOHO, jep MPETIOCTaB/ba MOHETAPHY CTaOWII-
HOCT, YBpPCT IIPpaBHU CHCTEM KoOju 00e30ehyje 3amTuTy mnoBepmiana u
(bMHAHCH]CKY NHWCIMIUINHY, a TO je 3a TMpUBpPeIe y TPAH3UIUU KOje Cy ce
JIOCKOPO cycpeTajie ca TuUM TmpoOjieMuMa, BeoMma BaxxHO. PasBujeHo u
cTabMIIHO  (DPMHAHCHUJCKO TPXKHINTE je HCTOBPEMEHO IIPEAyCIIOB  3a
MehyHapoaHy TpHUBpeAHYy W (PUHAHCH|CKY capaImy Koja je 3a 3eMJbe Y
tTpam3uuuju conditio sine qua non ycrexa 3amo4eTHX TPKHUIIHUX PePOPMH.
IMpunuB wMHOKAIUTAlla HEOMXOJHOI 3a CaHHpame IocTojehinx mpobiema y
peaTHOM U (PHMHAHCHJCKOM CEKTOPY M 3a MOJCTHIAke Jajber pa3Boja he ce y
cBe Behoj Mepy peaan3oBaTH Kpo3 AUPEKTHE WU MOPTHOINO HHBECTHUIH]E, &
OUTHU MPEyCIIOBH 32 TO CY pa3BUjeHOCT qoMaher (pUHAHCHUJCKOT TPIKUIITA U
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Ha meMy BepudukoBaH pejruHr jgomahux mnpemyseha npereHaeHara 3a
MHO(DHHAHCH]CKY MOPIIKY.

Pa3Boj ¢puHAHCH]CKOT TPXKUIITA, HAPOUUTO TPXKUIITA KAMUTAJA, TOJACTHIY
M HEMUHOBHU TIPOIIECH IpUBaTH3alldje, Kao jelaH oOj IPBUX KOopaka
CcBeOOYXBAaTHOT MIPUBPEIHOT M (PUHAHCUJCKOT PECTPYKTYypHUparba y 3eMibama y
TPaH3WIMjH, Y3 MMO3UTHBAH MOBpAaTHH yTulaj. HanMe, y mporiecy cBOjuHCKe
TpaHchopmanmje (a omabpaHm MOAETH Cy Mambe-BUIIE CIUYHU U
nmoapasyMeBajy "mojeny" jeDHOr Jella AOTaJalllibel JP)KaBHOI KaIuTalia
3aIloCiICHMMa WIHM ITyHOJIeTHMM rpahanmma) he ce kpenpaTu BelMKH Opoj
aKkmja Koje (UHAHCHJCKO TpXUIITe Tpeba 1Oa TPUXBAaTH M Ja KpoO3
onpehuBame HKHUXOBE TPKUIIHE IIEHE BAJIOPU3Yje TPKUIIHU U (PUHAHCUJCKU
OOHHMTET eMUTEHTa M YCIIOBE IpUBJIAYeHha JOJATHOT KamuTaia. ¥ TaKBOM
aMOMjeHTy KyIomnpojaje Tj. mHBecTHpame v XOB U MoBlaveme yIOKEHUX
Cpe/icTaBa MOCPEACTBOM CEKYHAAPHOT TPXKUINTA hie MocTaTh HEMUHOBHOCT, a
y Te TpaHcakuuje he ce, TOpen CHEeNMjaIu30BaHUX (DUHAHCHJCKUX
WHCTUTYIIMja, Tpe CBera HMHBECTUIMOHMX (OHIOBA, Ka0 W Y pa3BUjEHUM
TPXUIIHAM TpUBpeJaMa MOpaTh YKbyYMBaTH U OaHkKe, OWIO Kao
MOCPEAHUIIN, TAPAHTH, HHBECTUIMOHN OaHKAPU WJIM UHBECTUTOPHU.

IIpema ToMe, pa3Boj PUHAHCHJCKOT TPXKUINTA y HAJIINPEM CMUCIY Peud U
Behm 00MM emmcuje W Kymompojaje pasnuuuTux Bpcra XOB, omHOCHO
nopT¢oJIM0 MHBECTUPAkha, HUje CTBAp M300pa 3eMajba Y TPAH3UIMJH HEro
HYXKHOCT KOja HeMa aJITepHATHUBY.

KakaB je MOCTUTHYTHM HHUBO pPa3BHUjEHOCTH (DUHAHCHjCKOT TPXKUIITA U
mopT(}oINo HHBECTHpaka y 3eMJbaMa Y TPaH3UIU]jU?

CXOIHO YKYIHUM pE3yJITATUMa IMOCTHUTHYTHM Y JOCAJAIllkbeM MEPUOIY
TpaH3UIIMje y HWHCTUTYNHOHAIHO] cdepH, MOHETapHOj CTaOWMIHOCTH,
MPUBPEIHOM  Pa3BOjy U IpUBATU3ALMjM, W Yy JIOMEHY YKYIIHOT
peCTpyKTypHparma (pUHAHCUJCKOT CEKTOPa U pa3Boja (PMHAHCH]CKOT TPIKUILTA
npembaye T3B. 3eMJbe "Buierpajacke rpyme'".

V mpoTeknux JleceTak roJMHAa 3eMJbe LIEHTPAIHE U ucToYHe EBpore, a mipe
CBUX TIOMEHYT€ 3eMJbe, Cy IIOCTUTIIE 3HauajHEe pe3yiTaTe y IpOIecy
TpaH3UIIMje Ka WCTUHCKO] TPXKUIIHO] TpuUBpend. VIHWIMjaaHEe IpoMeHe
BIIACHUYKE CTPYKType (IpUBaTH3alMja) M PECTPYKTypupame mnpenyseha cy
MOACTaKJIe W TIpoMeHe y (UHAHCHjCKOj cepu, a Ipe cBera caHALM]y H
pPECTPYKTypUpame OAHKapCKOT CEeKTOpa M Pa3Boj (UHAHCH]CKOT TPIXKHIITA.
IMopen Beh mocrojehmx wHcTHUTynMja, LleHTpanmHe OGaHKe, KOMEpPIHjaTHUX
OaHaka W ocurypaBajyhux npymraBa, OCHOBaHE Cy U HOBE WHCTUTYIIUje —
MPUBATH3AlIMOHU WHBECTHMIIMOHW (OHAOBH, Oep3e U CIelHjaTu30BaHU
MOCPEeAHUIIM Y TProBUHU W uHBecTHpamy y XOB, koje y Bennkoj mepu
JMETCPMUHUINY TpaH3UIMjy y (HUHAHCH]CKOj chepH, a THME W heH YKYITHH
yCIIex.

OpranuzoBaHa (pUHAHCHjCKA TPXKHUIITA y 3eMJbaMa I[EHTPAJIHE U MCTOYHE
EBporre, nako ce jom yBek O3Ha4yaBajy Kao "Tp)KHINTA y pa3Bojy", cy mpema
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yobu4uajeHnM mokazaTtesbuMa (Opoj HOBUX €MHCHja YKJbYUCHHX HA JIMCTUHT
Oep3e, TPXKUIHA KaWTAIM3alija U BPeIHOCT TPrOBHHE) AOCTUIIIA 3aBUIAH
unBo’. Takolje cy penaTmBHO A06PO pasBHjeHE MPOLEAyPEe KIMPUHIA M
cajaupama, TEXHMYKa TOJPIIKA je 3a10BoJbaBajyha, HUBO NMOCPETHUYKHX
ycIyra je Ha BUCOKOM HHMBOY, KA0 W HHUBO HH(GOPMHUCAHOCTH YyYECHHKA,
PaYyHOBOJCTBEHH M PEBU3UJCKU cTaHaapau. HajpasBujeHuja opraHuzoBaHa
(bUHAaHCHjCKA TPXKUINTA Y E€BPOICKUM 3eMJbaMa Yy TPaH3UIUU Cy Oep3e y
Bapmasu, bymummemtu, Ilpary u Jbybmanu. Ilopen mux, mapanenHo
€r3UCTUPAjy W PeJaTHBHO YCIemHo "pane" W BaHOEp3aHCKa TPIXKUIINTA Ha
KOjuMa ce TPryje OHMM akildjama KOje He HCIyHaBajy yCIOBE JINCTUHTAa Ha
Oep3u.

Crenehu mpakcy M MCKyCTBa OCTAIMX 3eMaba Y TpaH3UIUju, PemyGnuka
Cprnicka ce Hajma3dw y 3aBpmiHO] a3l MACOBHE IMpUBATHU3AlIMjE W
yCIoCTaBbatba (PUHAHCUJCKOT TPXKHINTA. JlOHOIIEemEeM 3aKOHA: O XapTujaMma
Ol BPEAHOCTH, O TPUBATU3ALMOHMM WHBECTHLIIMOHMM (QOHIOBHMA W
JIPYIITBUMA 3a yIpaBJbale NMpUBAaTU3ANMOHUM (oHmoBuMma u LleHTpanHoMm
perucTpy  xXapTdja  OI  BPEOHOCTH,  YCIIOCTaB/beHA je  OCHOBHA
WHCTUTYIIMOHAIHA HWHPPACTPyKTypa 3a pa3Boj (UHAHCHJCKOT TPIXKHUIITA.
NmenoBamem Komucuje 3a xapTuje oJ1 BpeTHOCTH 1 lbeHUM AHT'2)KOBabEM Ha
JIOHOIIECHY YMTABOT HHM3a MOJ3AKOHCKUX aKaTa YUYHUI-EH je Ja/bh KOpak Ka
ycrmocTaBbamhy (UHAHCHjCKOT TpxkumTa. Op KbydHe BaXHOCTU CY
3aKJbydeHH yroBopu ca Bmamom PenybOnuke CrioBeHHje KOjUM ce Kao
nonarja Peryomumm Cprickoj ycTymnajy MporpaMcKu MaKeTH 3a Oep3aHCcKo
TproBame U LleHTpanHu perucrap xapTja o BpeIHOCTH.

OcHoBHM orpaHMyaBajyhu QakTopu 3a YCHEUIHHjU U OpXH pa3Boj
¢uHaHCcHjckoT TpXkuTa y Penyomuum Cprickoj ¢y, 1o HameMm MUnubesny: (1)
pelaTHUBHO TeIlKa €KOHOMCKa M (HUHAHCHjcKa cuTyanuja, (2) usryosbeHo
noBepeme y OaHke M (UHAHCHJCKH CHCTEM Yy LEMHHM, (3) Kallkbeme Y
uMeHoBawy Kommcuje 3a xapTuje ol BpeIHOCTH, yCJe[ 4Yera ce Huje Morja
0J1arOBpeMEHO MPUNIPEMUTH MOTPeOHA MOA3aKOHCKAa HHPPACTPYKTYpa, Kao U
Kalllbehe y yCImocTaBbamy Oep3e u LlentpanHor peructpa, (4) HemocTaTak
crnenupUYHUX TEOPUJCKUX U NMPAKTHUYHUX 3HAWma U BemTHHA. Mako 3Byun
MoMaJIo mapaaokcairHo, okojHocT n1a PC y oBy dasy Tpansunuje yiazu Mehy
nocnenmsuM 3YT, moxe mpeacraBbatu U oapeheny mnpennoct. Haumme,
UCKYCTBA WM TpEUIKE APYTUX y JOMEHY NPUBATU3ALMOHUX HHBECTULMOHMX
¢onmoBa, ycrocTaB/bamba Oep3e U LleHTpamHOr perucrpa pasBoja H
perynanyje GUHAHCH]CKOT TPXKHUIITA, YKOIMKO Ce JTOOPO CXBAaTe M MOCTYXKE
Ka0 IOyKa TPWIMKOM KOHUUIHNpama M YCIOCTaB/bakba (PUHAHCH]CKOT
Tpxumra y PC mory, ynHM ce, yop3aTu 1enu npoiec pepopmu u noseharu
HbUXOBY YCIIEIIHOCT.

® Haj6opa muycTpaLMja Cy OCTBAPEHH IOKa3aTesby Nojemuuux Oepsu y 3YT. Bunern, na mpumep, Fact
Book 2000, Warsaw Stock Exchange, Annual Statistical Report, Ljubljana Stock Exchange, year
1999.
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Ha xpajy ce nmormuyno Hamehe mmrame: Ilta mnpemysetn y UIHMIBY
MOACTUIIaha pa3Boja (puHAHCHjCKOT TpxkumTa y Pemyomuiu Cprickoj, Kako
O6u ono y mnpBoj dasu “npuxBatwio  XOB koje he npousahu wu3
MpUBaTU3alIMje, a KACHH]je ITOCIYXUIO CBOjOj OCHOBHO] cBpcH: (1) 00e30ehema
nukBuAHOCTH Beh emuroBanux XOB u (2) o6e3behema mnoTpeObHUX
(hvHaHCH)CKUX CpeAcTaBa MPUBATU30BAHUM Tpeay3ehuma?

HNako cy Moryhu pasnmuuuTd OPUCTYNH, HAJIOTHYHMJUM HaM C€ YHHU
obes6eherse:’ (1) ayropodHe MakpOEKOHOMCKE CTaGMIHOCTH, (2) AyropodHe
(buckaHe TUCIUTUTHHE ApKaBe, (3) MOBpIIeHe mpolieca IpuBaTu3aimje u (4)
noBehame noMahe mrename U HEHO yCMEpaBame Ha (PUHAHCH]CKO TPXKHIITE,
YIMe Ce CTBapajy YCIOBH 3a Kpewpame Tpaxme 3a XOB (mamme, monyna
XOB, npoucreknmux W3 NpHUBATH3AlHje WIM HOBOEMUTOBAHHX, j€ CAMO
MoTpedaH yCIIOB 3a YCIIOCTABIbAThE (i[)I/IHaHCI/IgCKOF TPXKUIITA, TE€ CTOTA yCIIeX Y
OBOM TIOCITY 3aBUCH U O] KPeUpamba TPAKILE ).

Be3 ynaxema y AeTasbHU]Y elabopalyjy HaBEACHUX IIPEayCcoBa 3a pa3Boj
dunancujckor Tpxkuinta y PC, ynHM ce ma je HajBehu mpobiem y Be3uw ca
nocye kUM MpeaycioBoM. Haume, mpBa Tpu yciosa lie, HamaMo ce, OUTH
nakiie o0e30eautu 3axBasbyjyhu mpucycTBY U ytunajy MehyHapoiHe
3ajennuue, onpenmehenom npexo Llentpanne 6anke buX u yrunaja Csercke
O6anke u MehyHnapognor MouerapHor ¢onma. M y moriemy ueTBpTOT
MIpeAycClioBa 3a OYEKUBATH je momoh mehyHapomne 3ajemnmiie, MehyTum, 3a
HErOBO OCTBAPEH-C j¢ HEMUHOBHO jauare HAllIOHAJIHE EKOHOMM]E, )KUBOTHOT
CTaHAap/a u nmoBepema y nomahu ¢puHaHcHjcku cucteM. OUUTIIEIHO je 1a HaM
rmomoh ca cTpaHe 3a OCTBapeHwe OBOT I[iJba He MOXe U Hehe OuTu JoBOJBHA.

N Ha kpajy, Maga He U HajMamke BaXKHO 3a YCICUIHOCT pa3Boja U
(dbyHKIMOHUCaka (PUHAHCHJCKOT TPXKHUINTA W TOPTHOINO HHBECTHpamba,
HEONXOIHA Cy crhenupuyHa eKkcrneprcka 3Hamba H HBHUXOBO  CTaJHO
AKTYeJIM30Babe Y CKIay ca CBETCKUM TpeHoBUMa y 0BOj chepu. C 003upom
Ha TO Ja OBAj CETMEHT eayKaluje Kpo3 Iy>KHM BPEMEHCKH IepHoJ HUje 0o Ha
MoTpeOHOM HHMBOY, KaKO KpO3 peloBHE OOpa3oBHE MporpamMe, TaAKO U KpPO3
CHEUMjaTUCTHYKE KypceBe€ MEPMaHEHTHOI o0pa3oBama M OCIocoOJbaBama,
OBOM IIPEAYCIIOBY YCICIIHOT pa3Boja U (YHKIHOHHMCAra (HUHAHCH]CKUX
TpXUITa OW Tpebajo MOCBETUTH IYyHY MaXmky. Y TOM CMHCTY je ImoceOHa
OITOBOPHOCT Ha €KOHOMCKNM (pakynretuma y PC u cBuma Hama koju Tpeda
Jla YBOJIMMO MJIaJIe JbY/IE Y CJIOXEHHU CBET EKOHOMUjE U UHAHCH]A.

” Mpema M. Simoneti, Issues in Regulating Post-Privatization Securities Markets in Tnansitional
Economies, EDI Working Papers, World Bank, Washington, 1997, p. 20.

¥V Tom cmucity, IpBU KOpaK je caHalMja M PecTPyKTypHpame (pUHAHCHJCKOT CeKTOpa, GaHaka Ipe CBera,
ynMe Tpeba fa ce MOBpATH IMOBEPEHE, a 3aTUM M pedopMa IMEH3MOHOT OCHIypama M INTO Opka
TpaHchopmarmja IIMD-oBa y mpaBiy y KOME OHH (YHKIMOHMIIY KAo WCTHHCKH (DMHAHCUjCKH
MIOCPEHUIIN MaKCUMAJHO IpriiaroheHn MaauM HHBecTHTOpuMa. UMHM ce 1a Hema pasnora aa u 3YT He
cliesie MPaKCcy M UCKYCTBA PA3BUjEHUX 3eMasbd y KOjUMa Cy Haj3HAYajHUjU YYECHHIM Ha (MHAHCHUjCKOM
TPXKHUIITY MHCTUTYLMOHAIHH WHBECTUTOpU (IeH3UOHM (OHIOBH M ocHurypaBajyhe koMmaHuje) H
HMHBECTHLOHU (DOHIOBH.
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INVESTING INTO VALUABLE PAPERS AND
PERSPECTIVES OF THE DEVELOPMENT
REGARDING THE FINANCIAL MARKET IN
TRANSITIONAL ECONOMIES

Radomir Bozic

Summary

Modern financial flows are caracterised by trend of increasing
investment in financial assets or securities. Preconditions for this kind of
investment are properly supply of securities, financial market and
investitors motivation to invest own capital on this way. Basics of
investment in securities is portfolio theory and theory of capital markets.
After examinations of characterics and basics of investment in securities,
in this paper we argue about perspectives development of finan-cial
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market and securities investment in the economies in transition,
especially in Republika Srpska.
Key words: securities, investment, portfolio, financial markets.
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