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BOBE]]

OOBp3HULIMTE Cc€ NOHKHUYKH XapTUU O]l BPEAHOCT CO OJpENIeH POK Ha JOCIHEBamE.
Tue, 3aennHo co aknuure, GopMupaar nen o Mazapure Ha Kamutaja. MeryToa, akiuuTe
MPETCTaByBaaT AaKIUCKM KamuTajd OJf COINCTBEHWYKA IPHPOJA, JOJIEKa OOBP3HUINTE
IpeTcTaByBaaT JOJDKHUYKK KanuTaj. [IpemqHocTrTe Ha OOBP3HUINTE 32 €1E€H WHBECTUTOP CE
BO TOA LITO THE MPETCTaByBaaT (PMKCEH M3BOP HAa TEKOBEH JOXOJ M INTO IMIOCTOM CHTYPHOCT
JieKa MHUIHMJATHUOT T03ajMEH M3HOC (HOMUHAJIHATA BPEIHOCT, TIIaBHULIATA) Ke Ouie BpaTeH
npu ocrieBameTo. Kako 00Bp3HUIM ce CMETaaT OHHME JOJDKHUYKH XapTHU OJ1 BPEAHOCT IITO
UMaaT POK Ha JOCIEBAmE IOAOJT OJ €QHAa TOAMHA, CMETAaHO OJ JCHOT Ha eMHCHjaTa.
Emucujata Ha OOBp3HUIM CE€ BPIIW 3apajd MPUCOOMpame Ha JIOTOJHHUTEIHU CPEICTBA 3a

¢uHaHCHpame HA JaBHU KAIMTAIHU IPOEKTH, WU 32 (pMHACHApHH-E HA KOMITAHUUTE.

AKO HEKOj caka Jia Ky oOBp3HHIIM, O€3 pa3jivKa Jalii Ke TH KCKOPHCTH 3a HEKOja O]
NpeABUACHUTC HAMCHU WJIM KAaKO HAYWH Aa IITCOU, HaijBI/IH Tp663 Aa CKIIy4u OOroBOp 3a
omTa copaboTKa co HeKoja OpoKepcKa KyKa. MCTa Ha OBJIACTEHU OPOKEPCKH KYKH U KOHTAKT
CO HMB J0OWBaaT CHUTE HMMAaTeM Ha OOBp3HUIM wWin cepTudukatu of lleHTpamHuoT
JCTIO3UTap Ha XapTHH OJi BPEIHOCT, KOTa J0OMBaaT M3BECTyBama 3a HHBHATa COCTOjOA.
[ToBpemMeHO OpOKEpCKUTE KyKH C€ peKIaMHpaaT U BO MEAMYMHUTE, a HHUBHHUTE T€HEPATUU
MOXKeE Jla C€ HajaaT u Ha BeO-cTpaHuiata Ha MakenoHcka Oep3a.Kora meHarta Ha mazapoT ke
My OJroBapa, Toa JiMiie Tpeba /a u3aae HaJIoT Ha OPOKEPHUTE 3a KOJUYMHATA HAa OOBP3HHITU
IITO caka Ja ja Kyld U MaKCHMaJlHaTa IIeHa 10 Koja KymyBa. JIumero mro KymyBa Mopa jaa
OCTaBH M MAPUYCH JICTIO3UT CO KOj Tpeba IEIOCHO Ja ro MOKpUe HAJoroT 3a KylmyBame Ha

OOBP3HUIIH.

WNuBecTupameTo BO OOBpP3HMIIM, T€HEPATHO, € MHOTY aTpakTUBHO. OOBp3HHUIUTE
Ipy>kaaT (MHAHCUCKA CUTYPHOCT, CE CTEKHYBAaT JAHOYHU MOBOJIHOCTH U C€ MHOT'Y IOMAJIKY
pusnuHu ox akuuute. Cenak, Kora cTaHyBa 300p 3a ajokalujaTa Ha CpecTBaTa, HEOIXOIHO
€ /1a ce MHBECTUPA BO PA3IUYHU KAaTETOPUHU HA XapTUH Of BpeAHOCT. Pu3ukoT of 3aryba e
rojeM Kora c€ UHBECTHpa camMO BO €J€H BHUJA XapTUU OJ BPEAHOCT, MOpaau
HENpeJIBUUIMBOCTA Ha Na3apoT. MUHUMU3HPAKETO HA PU3UKOT, 3HAUH, 110Apa30upa U3BecHa

nuBep3u(UKaIfja Ha UHBECTUIIMUTE BO MOBEKE BHUJIOBU XapTHUHU O] BPEIHOCT CO pa3InyHU



KapakTepucTUKU. be3 ornen Ha ¢akToT U Ha yOeaeHOCTa Jieka OOBP3HHUIIUTE CaMH 1o cebe ce
O€3pM3WYHM XapTUHU O] BPETHOCT, CETMaK CUTE BUAOBU Ha OOBP3HUIM HOCAT HEKAKOB PU3HK.
Ha mnpumep, cexoram mnoctom pHU3UK Kora ce mpoaaBa OOBp3HMIIATA Mpea POKOT Ha
JoCTieBakbe. AKO TMa3apHUTE KaMaTHU CTAalKd BO MeEryBpeMe ce€ MOKauuiie, MHBECTHTOPOT
MOXE Jia TpeTprnu H3BecHa 3aryba co mpopaxbara, mopaaud MajoT Ha LeHaTa Ha
obBp3Hmnara. Kaj oOBp3HMIIMTE BOOOMYAEHO, MOXE Ja CE€ I0jaBaT KaMaTHHOT PHU3HK,

KPpECAUTHUOT PU3UK, PU3UKOT O OTIIOBHUKYBAKEC, PUZUKOT HA JIJUKBUIAHOCT UTH.

[IpaBHaTa ¥ WHCTUTYIMOHATHATA CTPYKTYpa Ha 1Ma3apoT Ha XapTHH OJ BPEIHOCT BO
Pemy6nmka Makenonuja € wu3rpajgeHa BO TMPBUTE TOAWHH TI0 0CAaMOCTOjYBamETO.
Maxkenonckara Oep3a Ha XapTUU O]l BPEOHOCT € OCHOBaHa BO 1995 roamHa, a mpBOTO
TpryBambe € OCTBapeHo BO MapT 1996 roamna, co mTO 3a MpB MaT BO HCTOpUjaTa Ha
Make0HHja ce OpTaHW3Upa TPTyBamkE CO XapTHUU O] BPSIHOCT, MEI'y KOM U CO OOBP3HHIIM.
[TazapoTt Ha 00Bp3HUIIM BO MakenoHM]ja, BCYIIHOCT, € TMa3ap Ha Ap>KaBHU OOBP3HUIIH, HAKO
KaKo €MHUTEHTH MOXaT Jla C€ jaBaT M OMIUTUHUTE W aKIMOHEPCKU ApyIITBa. EMHTYyBaHUTE
Np)KaBHU OOBP3HUIIM C€ pa3rpaHUuyBaaT Ha CTPYKTYPHU U KOHTHHYHUPAHH OOBP3HHUIIM.
CTtpyKkTypHHUTE OOBpP3HHUIM CE EMUTYBAaHH T0J] HEMAa3apHU KPUTEPHUYMHU, 32 OJIPEICHH ENN U
BO KOPUCT Ha ojpeaeHHU aula. KoHTuHynpanuTe 0OBp3HUIM C€ KJIACUYHU OOBP3HMIIA CO KOU
nprkaBata nmpubupa ¢puHaHcucKU cpeactBa. CocTojb6ara co OMIITHHCKUTE U KOPIIOPATUBHUTE
OOBP3HUIIM € TaKBa IITO CO MAalld MCKIYYOIM, HE CE€ EMUTYBAaHH BaKBH OOBP3HHUIIM 3apaju
(dbuHaHCHpamke Ha MPOCKTH Ha OMIITHHHUTE, MM 3apai MpuOupame KamuTan 3a ¢pupmute. Ha
CEKyH/IapHHUOT Ia3ap ce TPryBa cO CTPYKTYpHUTE OOBP3HMIIM (32 CTApO JIEBU3HO LITEACHE U
3a JeHallMOHalu3alMjaTa). 3aToa, MOXKE Ja ce 3aKiay4yd Jeka MakenoHHja Hema pa3BUEH

na3ap Ha OOBp3HHUIM U Jeka Tpeba J1a co3aBa MpeTNoCTaBKU 32 HETOB MOMHTEH3UBEH Pa3Boj.

[Ipuroa BO oOBaa AMIUIOMCKa paboTa jac OUIy4MB Jla TOBOpaM 3a OOBP3HUIIMTE,
OJJHOCHO 3a Ia3apoT Ha OOBP3HHMIM W TNPHUTOA Ja JajaM IMOceOeH OCBPT Ha Ma3apoT Ha

0o0Bp3HUIM Ha Penybnuka Makenonwuja.



1. BoBeaHu HamOMeHH 32 OOBP3HMLIMTE

1.1.  Ioum 3a 06ep3nuyu

OOBp3HMIIUTE KaKo Hajmo3HaTta (opMa Ha MOKHUYKK (KPEAWTHH) XapTUU OJ
BPEIHOCT ce Ae(pMHUPAHU BO 3aKOHOT 3a XapTUH O/ BPETHOCT KaKO JOJITOPOYHA JTOJDKHUYKA
XapTja O BpEIHOCT, CO KOja H3/aBadyoT ce O0OBp3yBa JeKa Ha COICTBEHHKOT Ha
0OBp3HMIIATa €THOKPATHO MM BO PAaTH, K€ My TO MCIUIATH HA OMPEAETICHUOT JIeH, U3HOCOT Ha
HOMHHAIIHATA BPEIHOCT Ha OOBp3HMIATa M Kamararta.'OGBp3HMIATA MOXe ja Omue
o0e30enena miam HeoOezOenmeHa, 1a WMa (UKCHA WIM BapujaOuiHa Kamara, aa Ouzae 0e3
Kamara, MOKe Ha COIICTBEHHMKOT Ja My JaBa IPaBO HA Kamara W/WIIM MCIUIaTa Ha OJHAIpe.
OIIpEeJICJIEHU paTH, MOXKE J1a Ce OTKYIIM O] CTpaHa Ha Koja OWJIo CTpaHa MoJi OJPECHU YCIOBU
W/WIIA MOKE Ha COTICTBEHHKOT J]a My JaJie MPaBo Jia ja MPETBOPH OOBP3HHIIATA BO IPYT BUJ
Ha XapTWja OJ BPETHOCT Ha U3/4aBAavyoT.3apagd KapakTepoT Ha OOBP3HMIATA, KaKO
JTOJDKHUYKH WHCTPYMEHT, COTICTBEHHKOT Ha OOBp3HHMIIATA € JOBEPHTEN M HEMa HUKAKBU
ynpaByBauku npasa. Ho, 3aToa mak Toj ©Ma npexHoCT Ipes CONCTBEHUIUTE Ha PUOPUTETHH
¥ OOMYHU aKIIMHU, BO POIIECOT HA HAMHUPYBamke Ha Mo0apyBamara, TOKOJIKY Jojae 1o Toa. On
THE TPUYUHH TIOMal € pPHU3UKOT Ha COINCTBEHHWIIUTE HA OOBP3HUIUTE OJf OHOj Ha
AKIIMOHEPUTE, HO HAJYECTO U MPUHOCOT OJ OOBP3HUIIUTE € TMOMaj O]l OHOj Ha aKIMHUTE.
CormcTBeHHKOT Ha 00Bp3HUIIATa ja 100MBa BETEHaTa Kamara o 0OBp3HMIIATA, KOja HajuecTo €

(UKCHA WM BO UCKITYYUTEIHH CIIy4au M BapHjaOuIIHa.

OOBp3HUIINTE, KAKO W aKIHMHUTe, CE XapTUU OJ BpEeIHOCT. Tue ja HCKaxyBaaT
BpEIHOCTA M KamaraTa Koja MpoAaBavoT Tpeba /1a My ja UCIUIATH Ha KymyBadoT. [IpogaBador
ja rmoceyBa OOBp3HHIIATA, TO] MOXKE J1a ja IPoJ1ajie BO 3aMEHA 3a Mapu KoM Tpeda /1a T BpaTh
3rojieMeHu co kamaraBpemHocta Ha 0oOBp3HHUIlaTa 00M4HO HE ¢ morojema ox 1000 espa.
[Tocton pusmk oBaa OOBp3HHMIIA Ja OWJE 3aMEHETa CO aKIHMW WM Ja W Ouae HamajeHa
HOMHHAJTHATA BpeIHOCT. HO OBOj pU3WK € MHOry TOMal BO OJHOC Ha PHU3HUKOT Kaj
aknuute. OOBp3HHUIIUTE ce cocTojaT ox 2 nena.Bo mpBHOT 1enm CToM JeKa JOKYMEHTOT

npercraByBa 00Bp3HMIA./loleka BO BTOPHOT J€l1 CTOM HOMHUHAJIHAaTa BPEAHOCT Ha

! http://mse.com.mk/Page.aspx?ContentID=53
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OoOBp3HMIIaTa,KaKO M TMPOLEHTOT Ha Kamarara Koja Tpeba Jga ce Bpard Ha

KkymyBadoT.Iloctankara 3a n3gaBame Ha OOBP3HHUIIN € CIOKEHA.

Co BIIOXXYBameTO BO OOBP3HUIIUTE CE€ OCTBApYBa MHBECTHIIMja CO CUTYPEH KamaTeH

MPUXO/1 BO MOJIYTOUIIIHA BPEMEHCKU MHTEPBAJIH.

Kako OOBp3HHIIM Ce€ CMETaaT OHHE JOJLUKHHYKH XapTuu o1 BpeaHoct (debt
securities) mTo mMaar poK 3a JOCIEeBamke MOAOIT O] €Ha TOIUHA, CMETaHO O/l BPEMETO Ha
emucHjata. Bo 10JAropovHN JODKHUYKH XapTHH OJf BPEIHOCT CriaraaT TPe30PCKHTE 3alicH
(treasury notes), co pok Ha gocrneBame o1 1 10 10 rogvHU ¥ TPe3OPCKUTE O0OBP3HHUIU
(treasury bonds), co pox Ha nocmesame momoar ox 10 rommum.? OcBeH ApXKaBHUTE
OOBP3HHUIIH, OOBP3HHUIIUTE HA IP)KABHUTE arCHIIMU M OOBP3HHUIIUTE EMHUTYBAHU O]] JIOKATTHUTE
BJIACTH, BO JIOJTOPOYHH JOJDKHHYKU XapTHH, OJHOCHO OOBP3HHUIIM CO PEIOBHA MCIUIATa Ha
KamaTa (MHTepec), BIEryBaaT M XUIOTEKAPHUTE OOBP3HUIIA U KOPIIOPATUBHUTE OOBP3HUIIH.
OOBpP3HUIIUTE CO HYJTa CTanka U KOHBEPTHOWJIHHUTE OOBP3HHUIIM CE CMETaaT 3a XHOPHIHU
JTOJDKHHYKH XapTHH OJl BPEIHOCT CO MOCceOHU KapakTepuctukd. CO CUTE OBHE THIIOBH Ha
OOBp3HUIIM C€ TPryBa, OJHOCHO THE NPETCTaByBaaT XapTHH O/ BPEIHOCT Ha Ma3apoT Ha

kanmuTtaJ (capital market securities).

JIoATOT MITO ce eMUTYyBa CO POK Ha JIOCIEBamEe MOKPATOK 0/ 1 roinHa ce cMeTa Kako
a0ar Ha mazapot Ha nmapu (money market debt). CtanyBa 300p 3a MHOTY pa3IWYHU
KPaTKOPOYHH JOJKHHUYKH UHCTPYMEHTH CO KOM Ce TPryBa Ha Ma3apoT Ha mapu. Tyka cnaraar
TPE30PCKUTE 3aMUCH, OAHKAPCKUTE AaKIENTH, KOMEPIHMjaTHUTEe XapTHH, PEHOCIUBHUTE
cepruduKaTh 3a AeMO3UTH U Apyro.OOBp3HUIIATE MOXKE J1a OMIAT EMUTYBAHH, PAKTUIHO BO
OWI0 KOja BajyTa — JOMalllHa WK cTpaHcka. Criopea CTpyKTypaTa Ha TJIOOQJTHHTE Ta3apw,
MPETEeKHUOT JIEN OJ BKYMHHOT BOJYMEH Ha OOBpP3HHUIIM € ACHOMUHHUPAH BO aMEPUKAHCKHU

J0J1apH, TTOTOA FOJIEMHU Ce Ma3apuTe BO €Bpa, CTEPJIMHT (DYHTU U JaTIOHCKH jEH.

2 . ,

He nocTtom ceKoraw jacHO pasrpaHMyyBarbe NOMery KpaTKOPOYHUTE N AOATOPOYHUTE XapTUM 04 BPEeAHOCT.
McTo Taka, BO 0gHOC Ha O6Bp3HMLI,MTe Ce CpeTHyBaaT pPasINYHnN Kputepnymmn 3a pPoOYHOCTa Ha oaaenHute
HaUuMOHa/IHKU Na3apu.



1.2.  Buoosu obep3nuyu

OcHoBHara mozen0a Ha OOBP3HUIIUTE € CIIOPE] TOA KOj € M3JaBad Ha OOBpP3HMIIATA.

. . 3
OI[ TOJ aCIICKT IIOCTOJaT:

-Ip>KaBHU OOBP3HMIIM, KOW TH W3/laBa Bajara 3apaau (UHAHCHUpame Ha OyleTcKaTa
MOTPOIITyBavKa WK 3a (PMHAHCUPAKE HA OJpeeHN poekTH.OBre OOBP3HUIIA HA 1a3apoT Ce
CMeTaaT 3a HAjKBAJIMTETHU M HAjCUTYPHH XapTHUHU OJ] BPEIHOCT U CHTE OCTAHATH OOBP3HHUIU
Ce paHrHpaaT BO OJAHOC Ha HHB. [IpUXOAOT o1 OBHE OOBP3HUIIM OOMYHO € OCIO0OICH Ol
akame Ha 1aHoK. Co oBaa Mepka, Ip>KaBHUTE OPTaHM caKaat Jla TH HarpaBaT OOBP3HUIIUTE
aTPaKTHBHH 32 WHBECTUTOPHUTE. 3apajyl BUCOKHOT CTEIIEH Ha CUTYPHOCT HAa OBHE XapTHHU O]
BPEIHOCT, KaMaTHATa CTallKa IITO CE MCIIaka 3a HUB € TIOHHWCKA O] OHAaa Ha JPYTHTE BHJIOBU

Ha 00Bp3HUIM. THe 00MYHO ce u3aBaar Ha MOJOJTH POKOBH.

-OOBp3HUIIM Ha OpraHUTE Ha JIOKAJHATa YympaBa, Ce H3/1aBaaT KCTO Taka 3a
¢buHaHCHpame Ha OylleTcKaTa MOTPOIIyBayKa WM 32 (HMHAHCHPAE HA OJPEICHH JIOKATHH,
UHPPACTPYKTYpHH TpoeKTU. [Ipy MHBECTHPamETO BO OBHME OOBp3HHUIM Tpeba aa ce uMa
MIPEBH]I OJ KOW M3BOPHU K€ C€ BPINM Bpakame HA COOpAaHUTE CPEJCTBA CO €MHCHjaTa Ha
OOBP3HUIIUTE, JaJTU TOA K& CE MPaBU O OYUETCKU NMPHUXOIU WIHM OJ] MPUXOIUTE ITO Ke TH
OCTBapyBa HOBHOT MpOeKT. [IpuxoaoT m ox oBHE OOBpP3HHUIM OOWMYHO € OCI000ACH O
IUTaKamke Ha JAaHOK, CO IIITO T'M IPaBaT OBHE OOBP3HUIIM aTPAKTUBHH 32 HHBECTHTOpUTE POKOT
Ha JIOCTICBar-€ HAa OBHE OOBP3HHIIM € PA3NIUYCH, HO MO MPABHIIO € MOKPATOK OJ] POKOT Ha

Jp>KaBHUTE OOBP3HMIIH.

-0OBp3HHUIIM Ha TPrOBCKUTE JPYILITBA, C€ M3/1aBaaT 3a (PMHAHCHUpame Ha TEKOBHHUTE

moTpeOu 1 pa3BOjHU MPOCKTH Ha APYIITBATA.

[TocTtojar M npyru BHUIOBH Ha OOBpP3HUIM M TOAa:a) rapaHTHUPaHH OOBP3HUIM -

OOBP3HMILIM Kaj KOM TMOKpaj MU3aBayoT IMOCTOM YIITE€ HAJMaIKy e€IHa MHCTUTyLHja (0OMYHO

3
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0aHKa), KOja rapaHTHpa JIeKa W3/1aBadyoT Ke ja M3BPILIM OOBpCKaTa Mo OOBP3HUIMTE U Ke ja
WCIUIATH Kamarara W TJIAaBHUIIATa BO NPEIBHICHUTE POKOBH. 3a OBaa yciyra TapaHTOT
no0uBa MPOBU3Hja, & BOOOMYACHO TO] T'O BPIIM M TUIACMAHOT Ha eMHcHjaTa. 0) OCHUTypaHU
(xumoTekapHu) OOBpP3HUIM -OOBP3HUIM Kaj KOU TPU H3AABAKHETO CE CTaBa XHUIOTEKa Ha
HE/IBIKHHOT UMOT HAa EMUTEHTOT. IMOTOT IITO Ce KOPUCTHU KaKO OCUTYpyBambe OOMYHO MMa
razapHa BPEJHOCT KOja € TMorojieMa oJ M03ajMEHHUOT U3HOC CO OOBP3HUIIUTE.AKO U3/1aBa4YOT
70jae BO (PpMHAHCHUCKHM TENIKOTHM M HE YClee Ja T U3BPIIM OOBPCKHUTE BO POKOT Ha
J0CIeBambe, MMOTOT LITO € KOPUCTEH Kako 00e30eayBame Ke ce mpojaje 3a Ja ce ucriiarar
COIICTBEHHULIUTE HA OBUE OOBP3HUIIN.B) HEOCUTYPEHH OOBP3HHIHU (JIeOCHTYpeC) - 0OBP3HHULIU
33l KOM CTOM CaMoO pemnyTandjata W (PMHAHCUCKHOT HM3BEIITa] Ha APYIITBOTO. BakBuTe
OOBP3HMLIM C€ MO3HATH U IOJ UMETO 3aJ0JDKHHIM M IMPBEHCTBEHO MOXKAT Jja T'M M37aBaar
BUCOKO OOHMTETHM JApYIITBA. I') OOBp3HMIM O€3 KYINOH, C€ pPEJaTHUBHO IOHOB BHJI Ha
OOBP3HMIIM KOM CTaHaje MOMyJIapHH MOCEOHO Kaj TOJIEMUTE KOMIIAaHUU. Tue mpeTrcraByBaatr
o0Bp3HMIIM 0Oe3 kamarta. Kaj oBme OOBp3HHMIIM Kamarara HE C€ HCIUIaTyBa, TYKYy Ce
IIpeCMETyBa Ha TOj HAYUH LITO CE€ BrpaayBa BO LIEHaTa Ha OOBP3HULATA, IPEKY AUCKOHTOT Ha
HOMHUHaJHaTa IeHa (0OMYHO TUCKOHTOT ce nBrkH of 20%-30% ox HOMHMHAIIHATA IICHA).N)
OTKYIUIUBUM OOBP3HHUIIM c€ OOBp3HUIM CO ()UKCHA KamaTa, KOM My JlaBaaT INpaBO Ha
COIICTBEHHKOT Jla T HAIIaTH BO OJPENEH MOMEHT Ipe] POKOT Ha JOCIeBame, ako Ha
1a3apoT J10j/1e 10 MOPacT Ha KAMAaTHUTE CTAllKA BO OJJHOC HA KaMaTHATa CTAlKa IITO ja HOCH
oOBp3HUIATA.I') OTIMOBUKIUBH OOBP3HUIIM C€ OOBP3HHUIIM KOW MY JaBaaT MOXXHOCT Ha
€MHUTEHTOT Jia I'M IOBJIeue MpeJl pOKOT Ha JIOCIIEBamkE, Ha TOj] HAYMH IITO HA HHBECTUTOPHUTE
ke UM HCIUIAaTH TIOrojieMa BPEJHOCT OJ HOMMHAJIHATa BPEAHOCT Ha OOBpP3HULUTE.
[ToBnekyBameTo Ha OOBP3HUIIMTE HE MOXKE J]a CE M3BPIIM CO HOBA €MHCHja Ha OOBP3HUIM,
HUTYy MaK MpeJ HaBEIEHUOT POK 3a IOBJIEKYyBamwe.€) MapTULHUIATUBHU OOBP3HHULHU Cc€
OOBp3HMLIM KOM IIOKpaj KamMaTara My JaBaaT Ha HUBHHOT COIICTBEHMK M IIpaBO Ja
y4ecTBYBaaT BO mojendaTa Ha JOOMBKaTa Ha APYIITBOTO, JOKOJIKY MCTaTa OHMIe OCTBapeHa
BO TPEABUICHUOT M3HOC.K) 3aMEHJIMBU (KOHBEPTAOWJIHM) OOBpP3HMIIM CE OOBpP3HHMIM KOU
MOJKaT BO OJIpeICHO BpeMe, O] OJHAIIpe ] IO3HATH YCIIOBH, J1a CE 3aMEHAT 3a OOMYHU aKI1H

Ha JPyLITBOTO.

Bo numreparypara HajuecTo XapTHHTE OJl BPEIHOCT OJl JODKHUYKH KapakTep ce
pasrpaHruyBaaT CIOpe]l BUAOT Ha KaMaTHaTa CTallka, CIope]l POYHOCTA U CIIOPET U3/1aBa40T
OJTHOCHO eMHTeHTOT.CIope/] BUJIOT Ha KaMaTHAaTa CTalKa ce pa3rpaHndyBaaT OOBP3HUIIM CO

¢uKcHa KaMmaTHa CTamKa, OOBP3HUIM CO NMPOMEHJIMBA KaMaTHA CTalKa W OOBP3HMILHU CO



MHJEKCHpaHa KamaTHa cranka. OOBp3HMUUTEe co ¢uKcHa kKamaTHa cranka (fixed — rate
bonds) 3a kom morope Beke crtaHa 300p, c€ HajBOOOMYACHWOT BHJ Ha OOBp3HUIM. Bo
TuTepaTypaTa ceé HapeKyBaaT OOMYHHM WM KOHBEHIMOHATHU oOBp3Hmmm (bullet, straight,
vanilla bonds). Hekou ncraknatu aBTOpH BO oOliacTa Ha OOBP3HUIIUTE CMETAaaT AeKa CUTE
ApyTy BUIOBUM Ha OOBP3HUIIM BCYIIHOCT NPETCTAaByBaaT BapHjallid HAa OBOj HAa OBOj THII
O6Bp3HI/IHI/I.4 OBue OOBp3HUIIM My JaBaaT MPaBO HAa COICTBEHUKOT Jla TIOOWBA MEPUOJAMYHA
Kamarta 1o (PUKCHa CTalkKa OIpejesieHa NP eMHCHjaTa U Bpakame Ha BIOXKEHHOT KaluTaj
(rmaBHHMIaTa) Ha (PUKCHpaHa naTa HAa JOCMEBamETO. HUTY €MUTEHTOT HUTY HHBECTUTOPOT
HeMaaT MpaBo Ja Oapaar mpeaBpeMeHa UCIUIaTa Ha OOBP3HHUIIATA, OCBEH aKO HE C€ BrpaJieHU
HEKOW ITOCEOHM KJIay3yJW BO JOTOBOPOT 3a emucHja BO Toj morien. OOBp3HHIIUTE CO
nmpoMeHimBa kamarta (variable, floating rate bonds), HemaaTr QukceH KkymoH, Taka 1a
KyMOHCKUTE WCIJIaTH BapupaarT HU3 BpPEMETO, BO 3aBHCHOCT OJf HEKOM HAJBOPEIIHU
pedepeHiy, Kako MmTo € Ha MpuMep IIeCTMeCeYHaTa WU TpUMecedHaTta OaHKapcKa CTamka
Ha T03ajMUI. baHKapcKkuTe KaMaTHU CTAIKH ITOCTOjaHO (IIYKTYyHpaar 3a BpeMe Ha KUBOTOT
Ha OOBp3HMIIATA, TaKa IITO Kaj OBHE OOBP3HUIIM KamMaTHATa HCIUIaTa HE € To3HaTa CO
CUTYPHOCT. 3a pasznuka o] 0OBp3HHUIIUTE cO (DMKCHA KaMaTHa CTamka, Kaj KOM BOOOMYACHO
Ky[OHCKaTa HCIUIaTa C€ BPIIM TOAMINHO, WM TOJXYTOJUIIHO, Kaj OOBP3HUIUTE CO
MIPOMEHJIMBA KaMaTa MCIUIaTaTta Ha KyIOHOT HajYecTO € MOJYTOUIlHA, KBapTalHa WU AypH
u MeceyHa. bunejku KymoHckara ucruiata 0a3Wpa Ha MIECTMECEYHHTE WIIM TPUMECCUHHTE
OaHKapCKH CTalKH, OBUE OOBP3HUIIM BCYIIHOCT IMPETCTaByBaaT MHCTPYMEHTH Ha Ia3apoT Ha
napu.Kaj oOBp3HHMIIUTE CO HHIEKCHMpaHAa KamaTa, WM OOBP3HUIM TOBP3aHU CO HHICKC
(index-linked bonds), KymOHOT ¥ HOMHHAJIHATa BPEIHOCT CE MOBP3aHU CO HEKO] HAIBOPEIIICH
MHJIEKC, KOj HajYecTo ja Mepu WHQIIaIjaTa BO 3eMjaTa BO Koja OOBP3HHUIIUTE CE€ EMUTYBaHH.
Kora npxaBara eMuTyBa BakBU OOBpP3HHIIM, KAMATHUTE UCIUIATH C€ MOBP3aHU CO MHAEKCOT
Ha TOTpolTlyBaukuTe IeHH. KoprmopaTUBHUTE OOBp3HHMIIM CO WHJICKCHpaHa Kamara ce

MIOBP3aHU CO CTamKaTa Ha MH(IIAIHja win 6ep3aHCKUOT HHIIEKC.

Crnopen po4HOCTa pa3rpaHUYyBambETO C€ BPIIM Ha KPATKOPOUYHH JOJDKHUYKH XapTHU O]
BPEIHOCT, OJHOCHO KPAaTKOPOYHW OOBP3HHUIIM Ha JpKaBHATa OrarajHa, cO POKOBH 10 1
rO/INHA, U JOJITOPOYHH JODKHUYKH XapTHH OJl BPEJHOCT, EMUTYBAaHH Ha 2 U MOBEKE TOINHH,
Kou ce HapekyBaaT oOBp3HulM (bonds). Merytoa, U KpaTKOPOYHHUTE NOKHHUYKH XapTHH,

KOM MpPETCTaByBaaT KPAaTKOPOYHM MHCTPYMEHTH Ha Ma3zapoT Ha mnapu (money market

* Moorad Choudhry, uut.geno, ctp. 22-23; S.S. Wright, Getting Started in Bonds, Wiley, Hoboken, 2003,
chapter 1,2,3.



instruments), MHOTY 4€CTO C€ HapeKyBaaT ,,063p3HHuH“.5 Bo pamkure Ha I0OIrOpoYHUTE
JOJDKHUYKH XapTUHU OJ1 BPEAHOCT MOXKE J1a C€ pasrpaHuyaT pa3IndHU THIIOBU HA OOBP3HUIIH
criopel podHocTa. Pasznuku ce jaByBaaT Kako BO JIMTepaTypaTa, Taka M Ha OJCIHHUTE
HaIMOHAJIHY Ma3apH Ha KanuTail. Bo ciydajor co nazapot Bo CA/l, TOTDKHUYKUTE XapTHH OJ1
BpPEAHOCT cO pok oA 2,5 u 10 roxuuu, u3gaaeHu oj AprkaBaTa, C€ MO3HATH KaKO JpPKaBHU
3amucH (treasury notes), moneka xapruute Ha 30 TOIMHM Ce HApPEKyBaaT OOBp3HUILIHU (treasury
bonds). Bo Benuka bputanuja ncture 10JDKHUYKHA XapTUH €MHUTYBAaHHM Ha POK OJ1 5 M MOBEKe
TOJMHU C€ HapeKyBaaT OOBP3HULIU (bond).® 3eMajku ja mpenBuj T.H. MpeocTaHaTa pOYHOCT
(1o nmarata Ha JocCleBambe Ha OOBpP3HHUIATA), OOBP3HHMILMUTE C€ JeNaT Ha:KPaTKOPOUYHU
OOBP3HMIIN, CO KUBOT J0 5 TOAMHU,CPEAHOPOYHH MMOBP3HUIIM, CO )KUBOT 011 5 110 15 ronuum u

JOJITOPOYHH OOBP3HHUIIM, CO KUBOT O] 15 TOAMHU U TIOBEKE.

Criopenn eMUTEHTOT WJIM HM3/1aBadoT Ha OOBp3HHMIATA, MOXKE Ja C€ pa3TpaHHyar JBe
roJIeMH TPYNH U TOA: Ap>kaBHU 00Bp3HUIN (government bonds) u kopriopaTUBHH 0OBP3HUITH
(corporate bonds).IToumoT ,,qp>kaBHU OOBP3HUIIM MOKE Jla C€ TTOCMaTpa BO MOILIUPOKA U BO
noTecHa cMuciia. Bo mommpoka cMucia, co 0BOj TEPMHH YE€CTO C€ O3HAYyBaaT pa3IMYHHUTE
BUJIOBHU APKaBHU XapTHH OJ BPEIHOCT (government securities) Wi 0OBP3HUIIUTE HA JABHUOT
cektop (public sector bonds). Tyka cmaraaTt, cmopes poYHOCTa WJIM CIIOPEl €MHUTEHTOT,
pa3IUYHU BHIOBU Ha OOBP3HUIIM, OOJIUTAIMH U JPYTH XapTHH OJ BPEIHOCT KOU T U3JaBa U
3a KOM rapaHTHpa JpKaBaTa, BO MOIIHpoKa cMucia. Cropes pouHOCTa AP>KaBHUTE XapTHH OJ1
BPEAHOCT MOXKE Ja OMJIaT, KaKo IITO BeKe Oellle HaBeAEHO, JOJITOPOYHH U KpaTKopouHH. Bo
OJJHOC Ha EMHUTEHTOT, OJHOCHO H3JaBadOT: KAaKO EMHUTEHTH C€ jaByBaaT: LEHTpaJHaTa
Ap>KaBHA BJIACT, PETHOHAIHHUTE BJIACTH, OJAHOCHO (elepalHuTe eAUHUIU (BO (eaeparHuTe
JpKaBH) ¥ €IUHULIMTE HA JOKAJIHATA BJIACT OAHOCHO OIIITHHUTE, IOTOA APKABHUTE areHIIMU
(ckene3HMIIATa, TIOWITAaTa M IPYTH) W MpETHpHjaTHjaTa Ha JaBHUOT CEKTOp. TpPrHYBajKH O
U3HECEHOTO, IPYKABHUTE XapTUH OJl BPEAHOCT BOOOMYACHO Ce KIacu(pHUIUpaaT BO CICIHNBE
KaTeTOPHUU:AP)KaBHU OOBP3HMIM,00BP3HHUIIM HA Jp)KaBHHUTE (BIAQAMHUTE) AarcHIUH U
KOPIIOpaIu,00Bp3HUIIM HAa JIOKAJTHUTE EJUHHMLIM Ha BJAacTa, OJHOCHO OIIITHHHUTE U

KpPaTKOpPOYHHM JIP>KaBHU XapTHUH O] BPEIHOCT.

> WcoTo, cTp.17; 4. Munojesuk, IeKCUKOH pUHAHCUCKUX TPXKULWTA, SA, Beorpazg 1996 (cooaBeTHU oapeaHULm);
P. Brown, An Introduction to the Bond Markets, John Willey and Sons, England, 2006, Fnhasa 1 1 2.
6 N .

Buaun: Muxaunn MeTkosBckn, PMHAHCUCKM Na3apm U MHCTUTYLMKN, EKOHOMCKM dakynTeT — Ckonje, Ckonje 2009,
cTp.213; Oxford Dictionary of Finance, Oxford University Press, Ohford, ctp .33 n 124.



Bo onHoc Ha BUAOBMUTE M METOJUTE HA €MHCHja M Ha IUIACMAaH CE€ BOCIIOCTABEHU
PasITMYHE NIPAKTHKHE BO OIICIHHATE ApKaBH.  Taka, OOBP3HHMIMTE MOXE Ja OHIAT W3IaBAHH
on mneHTtpanHata Oanka (CAJl, Bemuka bpuranuja, I'epmanuja u napyru), Wid of
MUHHCTEPCTBOTO 3a (uHaHcuu (JamoHuja, XoJaHAM]ja).MOXKE Jla c€ MpojaBaaT Ha TOYHO
ompeneneno Bpeme Bo MecenotT (CA/l, Benuka bputanuja, ®@panuuja, Utanuja u apyru),
wim of ciry4daj 1o cirydaj (epmanuja). [ImacMaHOT MOKe J1a TO BPIIAT JUJICPH CICIH]TUCTH
(CAl, Bemuka bpuranuja, HWrammja), wim on cusaukator Ha Oanku (I'epmanmja,
[IBajuapuja). OOBp3HUIIMTE MOXe JAa TiacaT Ha noHocuten (bearer bonds) wnu Ha ume
(registered bonds). BpennyBamero Ha 00Bp3HHIIMTE MOXe Aa Ouzae Bo aponku (CAJl, Benuka
Bpuranuja) wim Bo nenmmvuin.M3naBameTo Ha OOBP3HHIM OF CTpaHa Ha JIOKaJHATa BJACT
Moxe na ouae muory nuoepanno (CAJl, Jancka, MakemoHuja), CO CTpOTH OTpaHUYYBamba,
MIM BOOMINTO ha He ¢ momymreHo.” Ho, 6e3 orieq Ha peryiaTHBaTta, MpPaKTHKATa Ha
U3/1aBamkbe Ha OMIITHHCKU OOBP3HHUIIM BO HEKOM 3eMju € pazBueHa (CA/l), wiu nmomanky miu
BOOIIIITO HE € pa3BueHa (Makenonuja)./IpxaBHUTE JOIDKHUYKHA XapTHH OJ BPEIHOCT HEMaat
Hekoe peasiHo nokputue. Ho, Tve ce rapanTupanu co (uckaiHaTa MOK Ha JIp)KaBaTa U He ce
W3TIOKEHU Ha KPEIUTHUOT PU3MK WIH PU3UKOT OJ] HElJIakame. 3aToa ce MHOTY aTpakTHBHU

32 UHBECTUTOPUTE.
1.3.  Paznuku mery akyuume u 008p3Huyume

Bp3 ocHOBa Ha W3HECEHUTE KapaKTEPUCTUKH W BUAOBH HAa aKIMM U OOBP3HUIIU U
HUBHO KOPHUCTCHC Kako (DMHAHCHUCKH WHCTPYMEHTH, MOXKE JIa C€ HaBeJaT HEKOJKY OCHOBHU
PasIHMKH moMely aKIMHTe W OOBP3HUIMTE:® AKIMHTE MPETCTABYBAAT XaPTHH OJ BPEIHOCT
Kaj KOW M3/1aBa4yoT He € 00Bp3aH Ja ja BpaTW HOMUHAJIHATA BPEJAHOCT Ha KOja IJ1acu akKiyjara
JoJieka OOBP3HUIINTE CE€ XapTHH OJ] BPEAHOCT Kaj KOW M3aBavOT € JOJDKEH BO OJpeleH
BPEMEHCKH TIEpHO/I (JOKOJIKY CTaHyBa 300p 32 0OBp3HHMIIA KOja ce OTIIaKa Ha paTH) OJJHOCHO
Ha JCHOT Ha J0CTacyBamke Ha OOBp3HMIATA Ja ja HWCIUIATH HOMHHAJIHTA BPEIHOCT Ha
oOBp3HMIaTa. [IpuXomOT OJ IWBHIEHAA Kaj aKIMUTE HE € CEKOrall 3arapaHTupaH Hu
JTUPEKTHO 3aBUCH O]l pabOTEHETO Ha W3AaBadY0T JOJCKAa HAjuecTo MPUXOAHNTE Kaj
OOBP3HUITUTE Ce PUKCHU M HE 3aBUCAT O] YCIICITHOTO paboTeHhe Ha IPYIITBOTO (BO MTpaKcaTa
Ce TIOYECTH C€ CIIy4aWTe KOTa OOBP3HMIINTE CE€ H37aBaaT CO Bapuja0WiIHAa Kamara Ha

KynoHot), OOBp3HUIIaTa NMpEeTCTaByBa KpeIuTHA (IOJDKHUYKA) XapTHja 0 BPEIHOCT, 10/EKa

" M. MeTKOBCKM, LUTUPAHO aeno, cTp. 214
8 MoonwwupoHo: XK. ATaHacoBCKM, JaBHU PuHaAHCKM, EKOoHOMCKKM dakynTeT — CKonje, 2004, cTp. 509-510.
° ww.russell.com/US/Education_planning/.../stocks_and_bonds.asp -
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aKiyjara MpeTcTaByBa CONCTBEHHYKA XapTuja o BpeaHocT, OOBp3HHUIIATa ce CTEKHYBa BO
COTICTBEHOCT Ha MHBECTUTOPOT CO MCIUIaTa BO TOTOBO, AOJACKA aKIjaTa MOXeE Ja Ce YIIaTh
BO Tapu, MpeAMETH Win TpaBa, [Ipum KymyBame Ha OOBp3HHUIIA NOTPEOHO € Ja ce ymaTu
JOTOBOPEHHOT HM3HOC OJENHAII, JOJeKa aKIMUTe MOXE Ja Ce YIulaTaT W Ha pPaTH, BO
COTJIACHOCT CO aKTOT Ha M3/1aBame, OOBP3HMIIATA, YM]ja IIEHA 3aBHCH MPEJ CE O] IBHKECHETO
Ha KamaTtute W WH(pIanmjata (OCBEH ako HE € M3Ja/eHa CO BapujalmiiHa Kamara), He TO
00e30emyBa CONCTBEHUKOT O] BIIMjaHHUETO Ha HWH(Iammjara, A0JeKa COICTBEHHKOT Ha
aKIMjaTa, HAjueCTO 3apajd Ma3apHaTa peBaJopU3alMja Ha HMMOTOT HAa AaKIMOHEPCKOTO
ApyITBO, € 00e30eeH 0/ BIMjaHHeTo Ha MH(IanujaTta, 0OBp3HUIIATA € MOCUTYPHA XapTHja
OJ1 BPEIHOCT 32 MHBECTHPAE O] aKIMjaTa, HO 3apaJd MOKHHUTE NOToJeMH (IyKTyaluu BO
[IEHUTE Ha aKIUUTE, IPUXOAUTE (HO U 3aryOuTe) OJ] KamuTajiHa Jo0uBKa/3aryba ce morojieMu

IIPYU UHBECTUPABETO BO aKLIUHU, OTKOJIKY ITPH HHBECTUPAHE BO OOBP3HUIIM.

14. Ocnosénu enemenmu na o6ep3nuyume

Kawmarnara cranka Ha 0oOBp3HHMIIaTa € TO3HATa Kako KYMOHCKa cTamka (coupon rate).
Taa mpeTcraByBa MHTEpECHA CTalka IITO EMUTEHTOT ce OOBp3yBa Ja ja MCIUIATyBa CEKoja
rogvHa. [OOWUITHMOT W3HOC HA WUCIUIATeHaTa KamMara ce HapeKyBa KymoH (coupon).
KamatHHOT M3HOC ce ompezenyBa BO IIPOIEHT 07 HOMHHAIHATA BPETHOCT HA FOAMIIHA 0a3a,
HE3aBHCHO OJI POKOBUTE Ha WCIUIaTa, a HE HAa PEalTn3UPaHHOT M3HOC Ha 3aeMoT. MmeHo,
OOBP3HMILIUTE MOXE Ja Ce eMHTyBaaT M IO IUCKOHTHA IIEHAa BO OJHOC Ha HOMHHAJIHATa
BPEIIHOCT, WJIM TIPH OTKYII Ha OOBP3HUIUTE TpEN TOCIEBAE MOXE Jia Ce TUIaka IMOBUCOKA
[IeHa 01 HOMUHAJIHNOT M3HOC. POKOBHTE Ha KyMOHCKaTa MCIUIaTa BOOOWYAEHO CE TOIUIIHH,
Kako BO CIIy4ajoT cO OOBp3HMIUTE EMUTHPAHW Ha EBPOIICKUTE Ia3apH M Ma3apoT Ha
eBpPOOOBP3HMLIM, WM ToiyrogumHo, kako Bo CAJl, Benuka bpurtanuja u Jamonwuja. Bo

IMoCceOHU ClIy4dau UcCIliataTa Ha KaMaTraTa MOKC ia C€ BpIIX KBAPTAJIHO UJIW MECCYHO.

Co ycnoBuTe 3a eMHCHja Ha €Ha OOBpP3HUIIA CE ONpeNeTyBa U JaTaTta Ha JOCIIEBAE
WM jaocracyBame (maturity date). OBoj TepMHUH ja O3HauyBa JOJDKMHATA Ha BPEMETO
(omHOCHO OpOjOT Ha TOJIMHM) 32 KO€ OOBP3HUIIATA € EMUTYBAaHA U MOCIIE KO€ eMUTEHTOT K€ TH
UCIUIaTH CBOMTE OOBpCKH. JlocrieBameTo Ha OOBp3HUIIATA Ce OJHECYBa Ha JaTara Ha Ip. Ha
1-Bu oxtomBpu 2015) Kora monroT ke mpecraHe jaa rmoctou. Ha Taa mara eMHUTEHTOT Ke ja
UCIUIaTH OOBP3HMIIATA CO Bpakamke HAa MHBECTUTOPOT HA HOMHHAJIHATa BpeaHocT (par value,
par, principal, face value) Bo nenmna. Ha Ttaa nata ke ce u3BpIIM M KyMOHCKaTa MCILIaTa 3a

mocjacaHara FO,Z[I/IHa.Z[aTaTa Ha OJOCIICBAIGC, Mefy Apyroro, € 3HaqajHa 34 OCTBAPYBAKLCTO HaA
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COOJIBETEH TPUHOC OJ OOBp3HHUIATA. 3aT0a € Ba)KHO CO IMPHUJIArOJyBameTO HA JaTara Ha
JOCTIeBakbe¢ Ha (DMHAHCUCKUTE TIOTPEOM Jla ce HaMalld PU3UKOT O 3aryda | Jia ce moao0pu
NPUHOCOT O/ HHBECTHPAmETO BO OOBp3HUIM. J[oDKMHATA HAa BPEMETO Ha OCHCBAHE MOXKE

Ja ce mpoTera, Ha mpuMep u 10 50 ToauHH.

Enen ox mpuMapHUTE €IEMEHTH CIIope]l KOj OJ/ICTTHUTE OOBP3HUIIM CE Pa3InKyBaaT €
emuteHTOT (the issuer). Ilpuponara Ha eMUTEHTOT MMa BJIMjaHUE BP3 KBAJIUTETOT Ha €IHA
o0Bp3HMIIA HA (UHAHCUCKUOT Ma3ap. Bo mpuHIMM, OCTOjaT MaJKy OrpaHMYyBama BO OJJHOC
Ha Toa KOj MOKE Ja OWJe eMHTEHT Ha OOBP3HHMIA, JIOKOJKY CYyOjeKTOT MOXKE Ja MOHYAU
npudaTiuBH TapaHIMM BO BpCKa CO Kamarara M oOTmiarata Ha pgoinroT. Cemak,
pETyJaTOPHHUTE Tela 3a XapTHU OJ BPEIHOCT YeCTO HAMETHYBaaT pa3IMYHU H OpojHH
OrpaHUYyBamba BO OJHOC HAa €MHUCHjaTa Ha OOBP3HUIM U BO OJHOC HAa CAaMHTE E€MHTEHTH.
[TocTojaT HEKOJIKY KaTeTOPUH Ha EMUTEHTH Ha OOBP3HUIIM: AP)KaBaTa, MOJ ITO MOXKE J1a ce
nojpa3dupa IeHTpalHaTa, perHoHATHATA W JIOKAJHATa BJACT, OAaHKWUTE, HaJHAMOHATHUTE
¢uHaHCUCKM MHCTUTYIMM (kako mTo € CBerckaTa 6aHka) M Kopropanuure. Bo pamkuTe Ha
1a3apoT Ha KOPMOPATUBHU OOBP3HUIIM MOCTOU IIUPOKA Jerne3a Ha eMUTeHTH. CeKoj o1 HUB
CO pa3lWYHa CIMOCOOHOCT Jia TH 3a70BOJIM JOTOBOPEHHTE OOBPCKM KOH WHBECTHTOPHTE.
Hajronem emuteHneT Ha OOBP3HMIIM, CEKaKo, € ApkaBata. EMucujara Ha Ap>KaBHH OOBP3HUITH

(government bonds) npeTcTaByBa Haj3HAYAjHHOT CETMEHT Ha a3apoT HA OOBP3HHUIIH.

JloroBopuTe 3a eMHCHja MHOTY YE€CTO COAPXKAT OAPENCHH Kiay3yH (OMIMH) KOH ce
BO HMHTEPEC WIM HAa WHBECTUTOPOT WJIM HA EMHTEHTOT. EMucHjatTa Ha KOpIOpaTHBHU
OOBP3HUIIM, HA TIPUMEP, CKOPO 0€3 UCKIYUYOK ordaka Kiay3yJu KaKo IITO ce: KiIay3yia 3a
OTHOBHKYBame, Kiay3yna 3a pedyHIupame, Kiaysyla 3a NpoJaBame M Kiay3yna 3a
amoptu3anuoneH Qona. Knaysynata 3a otmoBukyBame (call provision) My ngo3BoiyBa Ha
€MHUTEHTOT Jla TM OTIOBHUKAa OJHOCHO OTKYNH OOBP3HUIUTE IpEJ HHUBHOTO JOCIEBAmbC.
[Tocrojar crobonum ornoBukiauBu oOBp3HUIM (freely callable bonds), kaj kou HEe mocTon
3aIlITUTA 32 UHBECTUTOPOT, OUJICJKH EMUTEHTOT MOJKE Jia TH OTIOBHKA BO OMJIO KOE€ BpeMe U
onoxeHu otnoBukiuBu 00Bp3HMIM (deferred callable bond), kom Ha uMHBEcTUTOPOT MY
npy>kaaT U3BECHA 3aIUTUTA, OMIejKU OOBP3HUIINTE MOXKE J]a CE OTIOBUKAAT CaMO MO MCTEKOT
Ha oJlpelieH mepuoj Ha Bpeme (Ha mpumep S5, 10 wnm 15 rogmum mo emwucujata). 3a aa ce
oXpabpaT MHBECTUTOPHUTE Jla WHBECTUPAAT BO OTKYIUIMBH OOBP3HHUIM, MOXKE J1a C€ MOHYAU
OTKyNHa IpeMHja OJl, Ha TMpHMEp, 5 MPOIEHTH Hajx map BpexHocTa.HeoTmoBukmmBHTE
o0Bp3Huin (noncallable bonds) o6e30enyBaar momobpa 3amrturta 3a uHBectutopute. Ho,

nopaau TOA OBHC 06Bp3HI/II_II/I numaat IIOBUCOKaA ncHa on OTIIOBHUK/INBUTC
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o6Bp3uui. Knaysynara 3a pedynaupame (refunding provision) He TOMyIITa eMUTEHTOT Ja ja
aMOPTH3Hpa OJHOCHO OTIUIATH €MHCHjaTa Ha MOCTOCYKa OOBP3HHUIA TOKOJIKY MPUXOIHNTE 32
Taa HaMeHa ce 00e30eayBaar o1 HOBa eMHcHja Ha 00Bp3HuIK. Kiay3ynara 3a mpoaaxoa (put
provision) UM 03BOJIyBa Ha HHBECTUTOPUTE Ja My T IIPOAaaaT OOBP3HHUIIMUTE HA €eMUTEHTOT
0 Tap, OAHOCHO TI0 HOMUHAJIHA BPEIHOCT, WIH TaK [0 HEKOja, OJTHATIPE]l OIpe/IeieHa IIeHa.
Krnay3synarta 3a amoprtuzanuones (Goua, win GoHI 3a OTKynm Ha oOBp3HmIHm (sinking fund
provision), My J103BOJIyBa Ha EMUTEHTOT Jla OCHOBA (POHJI OJ1 KOj CPEICTBATa K€ Ce KOPUCTAT
3a MOBJIEKYBamke Ha OOBP3HUIIUTE MpEJ] POKOT Ha JOCIEBAamEe M TOA Ha OJpeleHa Jara u
CTOpel OJpPEICH METO[, IITO Ce MpEIU3UpaHu BO JoroBopoT. Kiaysymara 3a KOHBep3uja
(conversion provision), IITO ja BrpaayBaaT KOPIOPAaMUTE BO HHUBHHUTE EMHCHUH, MY
OBO3MOXKYBa Ha COIICTBEHHUKOT Ha OOBP3HUIIM AUCKPELUOHO J1a OAYYH 3a KOHBEpTHUpame Ha

HEroBUTE OOBP3HUIIM BO OOMYHM aKLIMU Ha KOpIopalujara.

Ilenata wnm ma3zapHaTta BPETHOCT Ha €IHA OOBpP3HMIIA € OJpEICHa OJl IMOBEKe
(dakTOpH, KaKo MITO CE OJHOCOT MOMery KyIOHCKaTra cTanka Ha OOBp3HHIIATA M Ta3apHUTE
KaMaTHU CTallKh, KPCAUTHUOT KBAJUTCT, OAHOCHO OIIOTUOT KBAJUTCT HA O6Bp3HI/II_[aTa, n
JOJDKMHATa Ha BPEMETO Ha JocrieBame. KyrmoHckara cramka Ha OOBp3HHUIIATa OCTaHYBa
(¢uKCcHa 3a BpeMe Ha JKMUBOTOT Ha 0OBp3HHUIIaTa (OCBEH KOTa OOBp3HUIIATA € CO BapujaOMIHA
win QIaTeHTHA CTalKa), HO Ma3apHUTE KaMaTHU CTANKH (MM Ma3apHUOT MPUHOC OJ1 HOBUTE
U TIOCTOCUKUTE OOBP3HUIM) QIIYKTYUpa, TaKa J1a MPOMEHUTE Ha Ma3apHUTE KaMaTHU CTaIlKU

. . 1
BO 3HAYajHA MEPKa ja OIPE/yBAaT [IeHATA HA OOBP3HHIATA.

[lenute Ha 0OBp3HUIIMTE KOTUpAAT Bp3 0a3a Ha MOHyAaTa W mobapyBaukara. [lenarta
Ha moHyara (bid price) e 1ieHaTa Mo Koja CONCTBEHUKOT MOXE J1a ja Mpojaae oOBp3HUIATA

Ha JUIICPpUTC.

'° NoonwwupHo 3a osa Bo: Moorad Choudhry, Bonds — A concise guide for investors, Palgrave Macmillan, New
York, 2006,, Chepter 2, n
Dimitris N. Chorafes, The Management of Bond Investment and Trading of Debt, Elsevier, London, 2005, Part 2
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2. T'nodaneH mazap Ha O0OBP3HULH

['moGanuuoT mazap Ha OOBp3HMLM Op30 pacTelie BO TEKOT Ha OCYMJIECETTUTE U
JIeBEJIECETTUTE TOAWHU M TPOJOJKH CO MCTO TEMIIO W BO HOBHOT BeK. OOBp3HHUIUTE ce
BOXHO CPEJICTBO 3a (pMHAHCHpamkE HAa MHOTY KoMmmanuu. HajsooOwwaeH BuJ OOBp3HHIA €
00Bp3HHUIIA cO (pUKCHA KamaTHA cTamnka. MIHBeCTUTOPOT KOj KymyBa OOBp3HHUIA CO (pUKCHA
KaMaTHa CTanka nmpuMa (HUKCeH 30Mp Ha TOoTOBHHCKM Hcruiatu. Cekoja roaumHa cé J07eKa
OoOBp3HMIIaTA HE J0CTaca WHBECTHTOPOT JOOMBa WCIUIaTa Ha Kamara W TI0TOa Ha
JIOCTaCyBamkETO TOj ja MOOMBA Ha3aJl HOMUHAJIHATA BpeIHOCT Ha oOBp3HmIara.llocrojar aBa
BUJa MeIyHapoJHU OOBpP3HMLM: CTPAHCKM OOBpP3HUIM M €BpoOOBp3HUIM. CTpaHCKU
OOBp3HMILIM C€ MpOJaBaaT HAIBOP OJ 3€MjaTa Ha 3ajMyBaduoT U C€ JACHOMHMHUPAHU BO
BaJyTara Ha 3eMjara BO Koja THE ce u3JaicHHW. 3Hauw, kora "Jloy kemwmkan" emutHpa
O0OBp3HUIM BO JallOHCKH JEHU W TH MpOjaBa BO JamoHWja, Taa EeMUTHPA CTPAHCKH OOBP3HUIIH.
MHOT'Y CTPaHCKH OOBP3HUIIN HMAAT MPEKapH: ' CTPaHCKHTE OGBP3HHIM KOH CE MPOIABAAT BO
Coenunerute [[p>kaBu ce HapeKyBaaT jeHKH-OOBP3HHUIM, CTPAHCKUTE OOBP3HUIIM KOH C€
Mpo/iaBaaT BO JamoHMja ce caMypan-0OBpP3HUIIM, a CTPAHCKUTE OOBP3HHUIIM KOH CE IMpOoaBaatr
Bo Benuka bputanuja ce Oynmo3u. Kommanuure ke mznaBaat MeryHapoJIHH OOBP3HHUIIU aKO
BepyBaaT Jeka THE Ke ja HaMaiar lieHaTa Ha HUBHMOT KanuTaj. Ha mpumep, Bo mocieaHuse
TOAMHY, KOMIIAHUUTE H3[aBaa CaMypau-oOBp3HHUIIM BO JaloHMja 3a Ja ja MCKOPUCTAT
MpPEeIHOCTa HAa MHOTY HHMCKUTE KamaTHM cranku. Bo mouetokor Ha 2001 roamHa,
JIECETTOUIITHUTE OOBP3HUIIM HA jallOHCKaTa Biaja Hocea NpWHOC o1 1,24 mpoIeHTH,
CIIOPEJCHO CO 5 MPOILIEHTH 3a UCTUTE OOBP3HUIIM HAa aMepUKaHCKaTa Biajga. Bo oBaa cmucina,
KOMIIAaHUUTE OTKpHja JeKa MOEBTMHO MOXE Ja ce 3aJ0JDKaT BO JaloHHWja OTKOJKY BO

Coenunerure Jlp>xaBu.

EBpoOOBp3HHUILINTE HOPMAIIHO C€ OCYTYPEHHU M 3aIlUIIAaHU O MEI'yHapOJCH CHHAUKAT
Ha 0aHKM W ce IDIacHpaaT BO 3€MjH KOHM C€ Pa3UYHH Off 3€Mjara BO 4YHja BajyTa Ce
JNeHOMUHUPaHU 0O0Bp3HuUnMTE. Ha mpumep, eqna oOBp3HUIIA MOXKE Ja Ousie eMUTHpaHa O

repmMaHCKa Kopnopaunja, a Ja 6I/II[6 ACHOMHUHHPAHA BO AMCPUKAHCKH NOJAapH U Ja UM CC

" www.advisorperspectives.com/commentaries/loomis_022510.php -
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IpojaBa Ha MHBecTUTOpU HaaBop on CoenuHerure Jlp>kaBu ol cTpaHa Ha Mel'yHapoJeH
cUHAUKAT Ha OaHku. EBpOOOBp3HMIIMTE pYTHMHCKM CE€ €MUTUpaaT oOJff CTpaHa Ha
MYJITHHAITMOHAIHA KOPIIOPAIMK, TOJIEMH JIOMAIllHU KOPIIOpaIluu, CYBEPEHH BIIAIA U
Mel'YHapOJHH MHCTUTYIHMU. Tre 0oOMYHO ce HyJaT MCTOBPEMEHO Ha HEKOJKY HallMOHAIHU
Mazapy Ha KaluTal, HO He U Ha Ma3apoT Ha KaluTal BO 3eMjaTa, HUTY, MaK, Ha TparaHUTEe O]
3eMjara BO YHja BayTa THE Ce JCHOMUHUpaHU. cTopucku HabJbyyBaHO, CBPOOOBP3HUIINTE
3acdakasie JaBOBCKH JIeJ OJT MEI'YHAPOJHHUTE €MHCHUH Ha OOBP3HMIIM, HO THE CE IOBEKE CE

3aCceHyBaaT O] CTPAHCKUTE OOBP3HUIIH.
2.1. Ampaxmuenocm Ha nazapom Ha e8POOOEP3IHUUU

Tpu ocoOWHM Ha Ma3apoT Ha €BPOOOBP3HHIIM T'O NpaBaT MPHUBJICYHA aJTEPHATHBA 32

. . 12
HajToJIEMUOT OpOj AOMAIIIHU Ma3apy Ha OOBP3HUILIHU:
. OTCYCTBO Ha MEIlamke Ha peryJianujara;

. MOMAaJIKy CTpOru Oapama 3a OTKpUBamke HHPOPMAIIMH, OTKOJIKY Ha HajrOJIEMHOT OpOj

AOMaAIITHU ITa3apyu Ha O6Bp3HI/II_II/I;
hd IOBOJICH CTAaTyC BO OJJdHOYYBALCTO.

HarnuoHamHuTe BiIay 4eCTONATH HAMETHYBAaT LBPCTH KOHTPOJIA HA JIOMAITHHUTE W
CTpaHCKHUTE M3/1aBaud Ha OOBP3HUIIM JCHOMHUHUPAHU BO JIOKAITHATA BAyTa M KOW MpoJaBaaT
BO HMBHHTC HAIMOHATHHM TpaHUIM. OBHE KOHTPOJIM MMaaT TCHJCHIIM]ja Ja ja 3roJieMyBaat
[eHaTa Ha W3JaBameTo OOBp3HUIM. MeryToa, OrpaHMuYyBamara Ha BiIagaTa OIIITO CE
MOMAJIKy CTPOTH 33 XapTHUHUTE OJl BPEIHOCT JICHOMHHHPAHW BO CTPAHCKH BallyTH, KOH CE
MpojiaBaaT Ha WUMaTeId Ha THE CTPAHCKH BalyTH. EBpOOOBp3HUIMTE Taraat HaJABOP OI
JIOMEHOT Ha perylupame Ha Koja Omno Haruja. Kako TakBu, THE 4eCTO MOXKE Jia Ce U3JaBaaT
3a TOHHMCKM TPOIIONM 32 W3JaBadoT. bapamara 3a pa3OTKpUMBamkEe HA IMa3apoT Ha
€BPOOOBP3HMIIM MMAaaT TaHJACHIMja a OWJaT MOMAJKy CTPOTH OTKOJKY OHHE Ha HEKOJIKY
HaIMOHATHY Biaau. Ha mpumep, ako enHa gupma caka Ja uznajae oOBpP3HHIM BO JI0JIApCKa
neHoMmuHaija Bo Coeaunaerure JlpkaBu, Taa IpBO MOpa J1a ce MPUAPKYBa KOH OapamaTa 3a
oTkpuBame uH(popmaiuu Ha Komucujara 3a xapTuu o BpeaHocT u 6ep3u (. PupmaTta Mopa
JIa OTKpHE JeTadHH HWH(POMAIUU BO BpPCKAa CO CBOMTE aKTUBHOCTH, IUIATHTE W JPYTHTE

HaAOMECTOUH HAa CBOUTC NUPCKTOPH, 3ACIKHUTC CO aKIINU Ha TUPCKTOPUTEC U CIIMYHO. HOKpaj

2 www.elec-lece.eu/C1Doc_B14.pdf
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TOa, (pupMmaTa-u3gaBady Mopa Ja mojaHece (PUHAHCHCKM M3BEIITAal KOM CE€ BO COTJIACHOT CO
aMEpPUKAHCKUTE CMETKOBOJACTBEHH CTaHIApAHW. 32 HEAMEPUKAHCKUTE (PUPMH ITOBTOPHOTO
NOATOTBYBAal-€ HAa HUBHHTE (MHAHCHCKM U3BEIITad, CO IeJ Ja ce ycorjacaT co
aMEepUKAaHCKUTE CTaHAapIu, MOXeE Ja OA3eMa MHOTYy BpeMe W Ja Ouje ckamo. 3aroa, Ha
MHOTY (UPMHU TOEBTHMHO UM € Ja H37aBaaT €BPOOOBP3HUIM, BKIYYYBajKM TM M OHHE
JCHOMHHHAPAHA BO aMEPUKAHCKHU JIOJIAPH, OTKOJIKY Jia M3IaBaaT JOJIAPCKH JICHOMHHHUPAHU

00Bp3HUIM BO pamkuTe Ha CoequHeTuTe JpxaBu.

[Ipen 1984 rogwna, on aMepUKAHCKHUTE KOPHIOpAIlMd KOW HM3/laBaa €BPOOOBP3HUIIM
Oerre OapaHo /1a 33/1pKyBaaT Ha M€ Ha aMEPUKAaHCKUOT JaHOK Ha npuxoau 10 30 mpoueHTH
O]l ceKoe TUlakame Ha Kamara Ha cTpaHuu. OBa He TM oxpaOpyBallle CTpaHIIUTE Aa ApxKaT
OOBp3HMLIM M3AAJCHHU OJl CTpaHa Ha aMepHKaHCKHU Kopropaiuu. CIMYHM JaHOYHU 3aKOHU
0ea BO ciJia BO MHOTY 3€MjH BO TOa BpeMe, Taka INTO THE ja OrpaHMYyBaa modapyBavkara Ha
1a3apoT 3a €BpOOOBP3HUIIM. AMEPUKAHCKUTE 3aKOoHU Oea peBuaupanu Bo 1984 rommna, co
[[eJ] CUTE CTPAHCKM MMATeNHd Ha OOBP3HUIM M3JaJCHU OJ aMEPUKAHCKH KOPIIOpalliu Ja ce
ociao0oaaT oJ CEeKakBH OJOMBKM Ha uMe MaHOK. Kako pe3ynarar Ha Toa, MpB mar 3a
aMEpUKAHCKUTE KOPIIOpaluy Oerle M3BOUIMBO J1a MPOAaBaaT €BPOOOBP3HHUIN JUPEKTHO HA
CTpaHIU. YKHHYBamkETO HAa 3aKOHUTE J0BEJE J0 TOa U APYTH BIIa, BKIyUyBajKU TM U OHUE
Ha @pannyja, ['epmannja u Ha Janonuja, na ru auOepalu3npaaT HUBHUTE JAaHOYHU 3aKOHU 32
na u30erHar, UCTO Taka, OJAJeBambe HAa KANHMTAJIOT O] HUBHUTE mazapu. Ilocienura Ha oBa
Oermie mopact Ha MoOapyBayKaTa Ha €BPOOOBP3HUIIM O] CTpaHa HA MHBECTUTOPHU KOU cakaa Jia

'l UICKOPUCTAT MPEAHOCTUTE HA JTAHOUYHHUTEC OJICCHYBamba.

[IpeqHocTTe 3a WM3IaBamke €MHCHja Ha OOBP3HUIIM CE€ TIOBEKEKPAaTHH, MEry KOW,
(bakToT MTO Cce 3roieMyBa (pMHAHCHCKATa CIIOCOOHOCT Ha M31aBaduoT (0c00eHO OOBP3HUIIUTE
co (hukcHa KamaTa), HOBUTE €MHCHUHU Ha OOBP3HMLIM HE BJIMjaaT HA yIpaByBaukaTa CTPYKTypa
Ha JIPYIITBOTO, MOJIECHO CE MPOJaBaaT Ha MPUMAPHHUOT Ia3ap, KaKo MOCHTYPEH HHCTPYMEHT
3a TpryBame O] akmnujara.Mery HeZOCTAaTOLMTE, EKCIIEPTUTE IMOCOYyBaaT JcKa ¢ Kamarara,
Koja € (PUKCEH TPOIIOK IITO Tpeba Ja ce MOKpue U MMa MPUOPHUTET 3a ucrarta. CorimacHo
3aKOHOT 3a XapTUW O] BPEAHOCT, €IHO APYIITBO MOXE Ja M37aBa OOBP3HHUIIM BO U3HOC JIO

BHCHHATA HA OCHOBHATA TJIABHUHA/TapaHIja.
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3. Ila3zap Ha 00BpP3HULM

3.1.  ITompeba u ampakmugHocm Ha UHEECMUPAILEMO 60 00BP3IHUUU

OOBp3HUIIUTE TO MPHUIBMUKYBAAT MMa3apoT HA KAalMTaJ 3aTOA ILITO THE CE JMKBUIHU U
CO HHUB IIOCTOjaHMO ce TpryBa. Ha mnmcraTa Ha mpeaHOCTH 30IITO € A0OpO Ja ce KyIyBaar
OOBp3HHMIIM € W TOa WITO JAp)KaBaTa rapaHTHpa 3a HUB, a TOJIUWIIHO JBAlaTH Ce HCIUIaka
aHyHUTeT U KamaTta. JJOKOJIKy CONCTBEHHIIUTE HE TH MpoJaaaT 0OBp3HUIIUTE BO POk ox e 10
rOJIMHY, Ha Kpaj THE 3arapaHTHpPaHO Ke To J00MjaT LENUOT H3HOC. VMHBecTHpameTo BO
OOBp3HMLIM € J0OpO 32 OHUE LITO HE CaKaaT PU3MK. AKO Ce MOJIrOTBEHM Ja YeKaaT HEKOJIKY
TOJIMHY, 32 BIIOKEHHUTE MapH Ke JOOHMjaT MHOTY TOTOJIEM M3HOC. 371aBalETO Ha OOBP3HUIUTE
€ peryiaupaHo co 3aKOHOT 3a XapTHH OJ BPEJHOCT BO KOj € JajJeHa MOKHOCTa OCBEH
Ap>KaBaTa, ¥ eMHUIIMTE Ha JIOKAJIHA caMOyTIpaBa jJa u3aasaat oOBp3Huy. [lorpedbHo e na ce
M3rOTBAaT MPOCIEKT, jJaBHA MOHYyJa U (pUHAHCUCKHU enadopaT no mto Komucujata 3a xaptun
Ol BpPEIHOCT W3/aBa J03BOJIa 3a eMHcHja Ha oOBp3HuIMTe. EKcmepTuTe Bemar neka
oOBp3HUIATA € 0IaropoJieH HHCTPYMEHT M 3a TOj IITO ja W37aBa M 3a TOj IITO ja KymmyBa. 3a
M37aBa40T € KOpHCHAa 3aToa IITO Ke TMpulepe CpencTBa MOTPEOHM HEKOj MPOEKT Ja ce
peanu3upa, a 3a KyImyBayoT € aTpaKTUBHA 3aTOA LITO CEKOorall ce IUlaka BO TOTOBO. 3a TOj
IITO ja KyIyBa OOBP3HMIIATA CTO TaKa € MHTEPECHA 3aIITO TOAMIITHO My CE Bpaka aHyUTET U
ro/IMIIHA KaMaTa. 3a Jla MpuBJeye KyIyBauH, 3AaBadoT Ha 0OBp3HMIATA Tpeba Ja MOHYIN
aTpakTMBHA Kamara.  bep3aHCKHTE eKCHepTH TBpIAT JeKa aKo ce MOHYIM aTpaKTHBHA
KamaTa, OOBp3HHIMTE Ke OMJaT MHTEPECHH yIUTa MpH MpHUMapHaTa eMucHja. 3a aa oujar
aTpaKTHBHH 32 TPryBame, W3aBadoT Tpebda Ja Jajne U HEKOW JOTIOJHUTEIHU CTHMYJIAIUH.
MuHHCTEpCTBOTO 3a PUHAHCHU MMa KpyLHjaliHa YJIoTa 3a MOTTHUKHYBAamkhEe HA U31aBambETO Ha
onmTuHCKUTe 0OBp3HMIM. Cemak, U Toa HeMa Ja OuJe JOBOJHO aKO HEMa 3a0Kpy)KeHa

3aKOHCKa pCryJjiaTuBa 3a ONMIITHUHUTEC.

JIBa (akTOpa MMaaT HajCWIIHO BJIMjaHHE BP3 aTPAaKTUBHOCTA Ha €IHa OOBP3HMIIA KaKO
(MHAHCHCKM MHCTPYMEHT 32 MHBECTHPAI-E - BUCHHATA Ha KaMaTHATa CTalka M HAYMHOT Ha
o0e30eyBame:-KaMaTHaTa CTalka Ha OOBp3HMIIATA Ke Ouje aTpaKTUBHA 3a WHBECTUTOPHUTE,

JIOKOJIKY C€ JIBWJKM BO PACIOHOT MOMEry KamaraTa Ha OpOYCHHUTE JEMO3UTH BO OAHKUTE U

17



KaMaTata Ha KpenuTture. Ha TOj HAuMH HMHBECTHUTOPOT Ke J00ME IOrojieM MpHUXOJ O]
OOBp3HMIIATa OTKOJIKY Jla IITeAN BO 0aHKa, a M3aBadyoT Ha OOBp3HHMIATA Ke TUIATH ToMalia
KamaTa OTKOJKY aKoO NPOEKTOT ro (MHAHCHPA CO 3aJ0JDKyBame BO OaHKa,-rapaHTHpaHaTa
0OBp3HUIIA TIPETCTaByBa HajCUTypHA (OpMa Ha OOBP3HUIIM, OCOOCHO aKO € rapaHTHUpaHa O[]
apxaBata (co Ip>KaBHU OOBP3HUIM WIIM JIP>KAaBHUOT OYyIIET) WM rapaHTHpaHa coO UMOT WU
CO MPHUXOJIOT IITO K€ C€ OCTBAPH CO pear3alija Ha MPOEKTOT (Ha MpUMep, 3a ONMIITHHCKATA
00Bp3HUIIA, CO 00JEKTOT BO KOj K& ce (puHaHCUpaaT cpefcTaBaTta MPUOpaHU O]l EMHUCH]aTa);
HerapaHTUPaHUTE OOBP3HUIIM CE€ PU3NYHHU XapTHH O] BPEIHOCT, OTEIIKO C€ TPOaBaaT 1 He

ce JIMKBUJIHU 3a TpryBame Ha Oep3ara.

Ha kyc pok oz iBe 10 eT rOJAUHHU IPUHOCOT O OOBP3HMLU € 110100ap o1 MPUHOCOT
OJ1 aKIIMM U OJ1 O] XapTHUHU O] BPEJHOCT Ha Ma3apoT Ha mapu. Bo ycnoBu Ha peuecuja, uiu
KOTa KaMaTHUTE CTalKH W MH(Ianujata ce 3rojieMyBaaT, Toraml KpaTKOpOUYHUTE OOBP3HHUILIN
(XapTuM O BPEIHOCT), KaKO HITO CE€ TPE30PCKHUTE 3aIlMCH, JaBaaT HajaoOpH pe3yiTaTu
(mpunocu). IloykaTa e moBekekpaTHa, HO MPBEHCTBEHO INTO Tpeba ma ce pazdepe € maka
MHBECTHPAKHETO BO OOBP3HHMLM € JajJeKy OJl 3aKJIy4OKOT JeKa € HEHCIUIaTIMBO U JIeKa
aKIMUTE BO CEKOj ciiydaj Ou Tpebano na Oupar mpea omnmuja. TO4HO € JOeKa akIUHUTE TH
3aBelyBaaT MHBECTUTOPHUTE CO APACTHUYHHUOT MOPACT Ha HMBHaTa BpeaHocT ox 30 wmm 40
IPOLIEHTH BO €JE€H JEH, HO TOYHO € JIeKa 3a TOJKYy MOXE Ja ONaJHaT BO €IeH JAEH
(cmyuyBamaTa Ha MakeJOHCKaTa Oep3a HOCJIEIHUBE TOJUHM ce A00ap mpumep U moykal).
Crnopen Toa, UHBECTHPAHETO BO OOBP3HUIM MOXE Ja OWJe MHOTY aTpakTHMBHO U MHOTY

HCINIAaTJINBO, IJIaBHO O CJICAHUBEC IPUYINHU:

® UHBCCTUPAHETO BO OOBp3HHMIM TpyXa (UHAHCUCKA CHUTYPHOCT, OWACjKH
COIICTBECHUIIUTEC Ha 06Bp3HI/II_II/I PECAOBHO ,Z[O6I/IBaaT KamMaTra, a HHBHHOT KalluTall,
OJIHOCHO HOMHHAJIHATA BPETHOCT M CE BpaKa Kora OOBpP3HMIIUTE Ke J0CIIear;

e HEKOW BHJIOBM OOBP3HUIIM IIPy»XaaT JAHOYHH MOBOJIHOCTH. Hajuecto Toa e cimydaj co
OINIIITUHCKHUTEC O6Bp3HI/IHI/I, HO BO MHOTY 3€MjI/I KaMaTuTe oA CUTC JOprKaBHU
OOBP3HHIIN Ce 0CIIO00ICHH OJ1 JAHOIIH, TIOPAIU ITO MPUHOCOT € TIOTOJIEM;

e OOBp3HHMIINTE MOXE Jla CE MpoAamaT Mpea Jarata Ha JOCHeBame, IOKOJIKY Ha
WHBECTUTOPHUTE UM C€ IOTPEOHH MTOPAHO BIOKEHUTE CPEIICTBA,

e OOBp3HUIMTE CE IOMAJIKY PU3UYHHU 01 aknuuTe. [[p)kaBHUTE OOBP3HUIIM, HA IIPHMED,

ce 0e3 KpCAUTCH PU3UK WM PU3UK OJf HUBHO HCUCIUIATYBALC, Kaj O6Bp3HI/II_II/ITe CcO
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BUCOK KpCAUTCH pejTI/IHF, HCTO TaKa, pCTKO CC ClIyuyBa da HC MOXKC 1a CC HUCIIJIaTyBa
KaMaTaTta 1 Ja CC BpaTu rjlaBHUIATa,

L4 O6Bp3HI/IIII/ITe T'O 3allITUTYBAaaT M I0 3rojicMyBaaT KaltuTaJlOT HAa MHBECCTUTOPHUTC.

Hacnpotn HaBeneHuTe TNPUYMHM 32 WHBECTUpPAmE€ BO OOBpP3HUIM, MHOTY
MHBECTUTOPU CE€ OMNpeleiayBaaT 3a KyIyBamke akKIMHM IOPaJd MOKHOCTA J1a CE€ 3roJIeMHU
BpPEJHOCTA Ha KalHUTaJOT, OJHOCHO Jia C€ OCTBapU KamuTallHa TOOMBKa O] aKLUUTE, IITO Kaj
OOBP3HUIIUTE € MOPETKO W BO MOMalHM pa3MepH (MaKo € MOXKHO Ja Ce CTEKHE KamHuTajiHa

n0OMBKA).
3.2. Kynonpooasrxcoa na o6ep3nuyu

HaBuaym, oOBp3HHIMTE CE€ €IHOCTaBHH XapTHH OJf BPEAHOCT 3a pa3dupame, HO
KYIyBambEeTO U MPOJAaBa-ETO HA OOBP3HUIIM € MPHINYHO CIIOKEHO BO OJHOC HA HEKOH JIPYTH
(bUHAHCHCKH MHCTPYMEHTH. HANBUIyaTHUTE KyyBaud Ha OOBP3HHUIM HUB I'M HaOaByBaaT
NpeKy OpoKepcKHu GUPMH, CIUYHO Kako co akiuute. Cenak mocrojar 3HavajHU Pa3iuKd pU
dbopMHupameTo Ha LeHaTa Ha OOBP3HMLUTE, IITO T'M MPAaBU HHUB IOCKAIM 3a TPryBame O]
aknuute. OCBEH TOa, CO TOJIeM OpOj EMUTHPaHW OOBP3HUIM CE€ TPryBa PETKO HIIU

,,HEAKTHBHO* M C€ Ha pacroJiaramke caMo Kaj HeKOH /:[I/IJIepI/I.13

3a pa3nuka o]l Cly4ajoT CO aKLUMUTE, WHAMBHUIYaJIHUTE KyNyBaul HEMaaT JIECEH
IPUCTAMN 10 LIEHUTE Ha OOBP3HULUTE IITO Ce KOTUpaaT. TpaHCHapeHTHOCTa BO CIy4yajoT Ha
TPryBambeTO M LEHUTE Ha OOBP3HMLUTE € MHOTY IIOMaia, IMOpagd INTO AaKIUUTE Ce
MOATPAKTUBHYU Kaj NOTEHIIMjaJTHUTE NHBECTUTOPH, OHJIjKN T0OMBAAT peJOBHU WH(POpPMAIHH
3a KOTauuuTe Ha edekTHata Oepsa.”! [ToBekeTo OGBP3HHLM ce TPryBaHH AHPEKTHO, HPEKY
BOHOEP3aHCKHUOT, HECIYKOCHHOT Ma3ap Ha XapTHH of BpeaHoct (over-the-counter market) u
HE Ce Ha JINCTUHTOT Ha Oep3arta. pyr npobiem e mro Opokepure TpryBaaT co OOBP3HULIU CO
KOM pacrioyiiaraaT ¥ KOW TH Kynwje BO ojpereH MomeHT. [lopaam Toa meHara Ha uCTa
00OBp3HUIIA Kaj pa3IuYHU OpOKepH € pa3audHa, OMIejKU WM ja HaOaBUJIE 10 Pa3IMYHU LICHH

MM ONpEJenyBaaT pasiudHa MpoBH3Mja.'> VHBECTHTOpHTE BO CiIydaj HA KyIyBame K

3 Lenis Braham, ,Fixed Income at Your Fingertips”, Business Week, November 13, 2006, ctp. 124
14

Moorad Choudhry, uut. geno, ctp. 19.
> Lewis Braham, uut. eno, ctp. 125
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npojaBame Tpeba Ja KOHTAKTHpaaT co IMoBeke Opokepcku (UpMH M Ja ja cropenyBaat
[[eHaTa Ha MOHyAaTa U Ha modapyBadkara, Kako U U3HOCOT Ha mpoBu3ujarta. [lokpaj Toa, cure
Opokepcku (pupMH HEe pacrionaraat co UCTH OOBP3HUIIM BO CBOjoT MHBeHTap. Cropen Toa,
moarameTo 70 HajaoOpara IieHa Kora ce KyIyBa MU ce TpoJaBa 0OBP3HHUIIA HE € €HOCTAaBHO
32 WHAMBHUIYaJHUTE WHBECTUTOPH. 3aTOA, MHBECTUTOPHUTE LITO CakaaT Jla TM 3a00HKojaT

CUTE OBHE TCIIKOTUH, MOXKE JIa CE Haco4aT KOH HHBecTHIIMOHUTE (poHoBH (mutual fonds).

NuBectuimonnoT GoHA 3a 00Bp3HHUIIM COOMpPA CPENICTBA O] HHBECTUTOPUTE, a TIOTOA
CO HUB MHBECTHPA BO UME Ha HHBECTHUTOPUTE BO OOBP3HUIM (WJIM BO HEKOM MHCTPYMEHTH Ha
Ma3apoT Ha Mapu WK BO aKIUH, ITO 3aBUCH O] KapakTepoT Ha ¢oHaoT). OBue GoHI0BU ce
npudaTiuBl 3a WHBECTHTOPHTE INTO HEMAaaT EKCIIEPTCKO MO3HABamkbe 3a XapTUUTE Of
BPEIHOCT, WJIM LITO HEMaaT BpeMe HWJIM HE CakaaT Ja T'd UCTPaKyBaaT MHIUBHyaTHUTE
WHBECTUIMOHU aJITepHATHBH. VIHBeCTHMIMOHWTE (OHIOBH, HMMEHO, pacrojiaraat co
npodecHoHaTH MEHajepd M JIOHECyBaaT KBaJH(DHUKYyBaHM OJUTyKH 3a KYyIyBambeTo,
npoJaBameTo Win (opMupameTo Ha moprdonnoTo Ha oOBp3HHIM. LleHaTa Ha OuUIO KOj
(MHAHCUCKU MHCTPYMEHT, OJHOCHO BO CIIy4ajoB Ha OOBp3HMIIATA, € €JHAKBA Ha CeramrHara
BPEIHOCT OJI OYEKyBaHHWTE TOTOBWHCKM NpPWIMBH 0 oOBp3HMmara. OTTyka, 3a Ja ce
ompenenu 1nenara notpedHo e: (1) ma ce mporeHaT OYeKyBaHUTE TOTOBUHCKH MPUIUBH U (2)
na ce mpoueHu OapaHuoT mnpuHoc (mpuxox). [IpuHocoT (wnm mpuxogoT) mWTO ce Oapa
(required yield) ro oapemyBa MPUHOCOT HAa HEKOj (PMHAHCHCKH MHCTPYMEHT CO CIIOPEINB
pH3MK, WIM Ha HEKoja  anrepHatMBHa  uHBectunuja  (alternative,  substitute
investments).IIpppor dYexkop BO ONpeAeTyBameTO Ha IIeHaTa Ha OOBp3HHUIIATA €
YTBPIyBalETO Ha TOTOBHHCKMOT TPHIUB. 10j NMpWIMB 3a eqHa OOMYHA HEOTHOBUKIMBA

06Bp3HI/ILIa CC€ COCTOM OJ IMO3HATUTE ABa CJICMCHTA:

1. kymoHckaTa KamaTa IITO C€ UCIUIaTyBa MEPUOIUIHO J0 ACHOT Ha OCTICBAKHETO; U
2. HOMUWHAJIHATAa WIX TIap BpeAHocTa (maturity value) Ha JCHOT Ha TOCTICBAKHETO.
Ilenata Ha OOBp3HUIIATA MOXE Jla Bapupa OJl Pa3IUYHU TMPUYUHHU, KAKO U TOPaIH

, . 16
CllydyBamara Ha ma3apoT. Mery Jpyroro, BaxHO BIHMjaHUE UMaaT CileIHUBE (pakTopu:

® TPOMEHHTE Ha 0apaHUOT MPHHOC, IITO HACTaHyBaaT OWIIO MOpaaM TPOMEHATa Ha
OCHOBHara cranka Ha lleHTpamHara OaHka WIM [03HayajHaTa MPOMEHAa Ha

KPpCAUTHHUOT KBAJIUTECT HA EMHUTCHTOT HA O6Bp3HI/II_IaTa;

®Mm. Choudhry, ucto, ctp. 37; F. J. Fabozzi, unt.geno, ctp. 23-24
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® [POMEHUTE KOU C€ CIydyBaaT MOpPaaAM Toa IUITO OOBp3HUIIATA CE€ MPHUONMKYBa KOH
POKOT Ha JlocleBame (BO OBOj Cllyyaj IleHaTa OOBP3HUIIA CE€ JBMXKM MOCTENEHO KOH
Iap BpeAHOCTA);

® TPOMEHUTE BO OapaHUOT MPHHOC, IITO HACTaHyBaaT MOPaJH MPOMEHATa Ha IPUHOCOT

Kaj KOMITApaTUBHU OOBP3HHIM (T.€. MpOMEHaTa Ha MPUHOCOT IITO ja Oapa mas3apor).

Criopesr M3HECEHOTO, OJHOCOT IMOMeEry KyIOHCKaTa CTamka, OapaHHOT MPUHOC U

[IeHaTa Ha 0OBP3HUIIATA MOXKE J1a C€ CyMHUpPA BO CIEIHUBE KOHCTATAIIUHU:

® aKO MPHHOCOT CE€ 3r0JeMyBa, lIeHaTa, Ha 00BP3HHUIIATA OJM HAJOIY;

® aKO NMPHHOCOT Omara, [eHaTa Ha OOBp3HULIATA C€ IBUKH HArope;

e aKo IeHaTa Ha oOBp3HMIATa € mona map BpeaHocta (100), KymoHckara cTamka €
MOHHKCKA 071 0apaHMOT MPHUHOC; aKO IIeHaTa € HaJ Map BPeIHOCTa, TOram KyHnoHCKaTa
CTaIka € TIOBUCOKa 0J1 0apaHuOT MPUHOC.

To ce cimydyBa co 1leHaTa Ha OOBp3HHUIATa KOra O0apaHHOT MPUHOC HE CE MEHYBa
nmomery BpeMeTo Kora oOBp3HMIIATa OuWsia KyleHa W Jarara Ha JocneBame? Bo ciydaj Ha
OOBp3HMIIA IITO C€ MpoJaBa Mo nap (HOMHHAJIHA) BPEIHOCT, KYIIOHCKATa CTalkKa € eIHaKBa
Ha OapanuoT mnpuHoc. Kako mTo OOBp3HMIATa ce [I00JMKYyBa /0 JIOCIEBAHETO, Taa
00Bp3HUIIA K€ MPOJIOHKH J1a ce MpoJIaBa 1o map BpeaHocta. HejsnHara 1ieHa 3Ha4M K€ OCTaHe
KOHCTaHTHA KaKo IITO ce HaOJIMKyBa JaTaTa Ha JocrleBame. McraTa KOHCTaTalja He BaXu
3a 00Bp3HUIIATA IITO C€ MpPOJAaBa CO MPEeMHja WM CO TUCKOHT. llenaTa Ha oOBp3HHIATa CO
IMCKOHT C€ 3roJIeMyBa KaKo IITO ce JOOJNMXKyBa J0 AOCIEBAMmETO, MOJ MPETIOCTaBKa JeKa
OapaHuoT mpuHOC He ce MeHyBa. OOpaTHO ce ciydyBa CO IICHaTa Ha OOBp3HHIIATA CO
npemuja. Kaj nBere oOBp3HWIIM II€HATa K€ C€ M3EAHAYM CO IMAp BpPEIHOCTA Ha JaTaTa Ha
nocrieBame. ['opHaTa aHanmsa, 3a OJTHOCOT MOMEry IIeHaTa U MPUHOCOT 0azupa Ha HEKOIKY

MPETHOCTAaBKU a TUC CC CIICAHUBC!

® KyINOHCKaTa UCIUIaTa CE BPIIM TOYHO HA CEKOU IIECT MECEIIH;
® TOTOBUHCKHTE TEKOBH (TIPUIJIMBH) C€ MTO3HATH;
® COOIBETHUOT OapaH MPUHOC MOXKE Ja Oujie oape/eH;
¢ 334 JUCKOHTHUPAHKC HAa TOTOBUHCKUTC IIPUJIMBHU C€ KOPUCTH €/IHA CTAIIKa.
'oTOBHHCKUTE TPWIMBHU (TEKOBH) HE CE TIO3HATH 32 OOBP3HUIIUTE CO MPOMEHIIMBA
onHOcHO BapwjabwmiHa cramka (floating rate bonds), mTo € pa3aM4HO OJ CIy4ajoT CO

OOBp3HMLIUTE €O (PMKCHA KaMaTHAa OJJHOCHO KYyTOHCKa cTanka. Bo ciryuajoT co 0OBp3HUIUTE
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cO BapHjaOHIIHA CTAalIKa TOTOBUHCKUTE MIPUIIMBH Ke 3aBHCAT O] HEKOja peepeHTHa CTalKa BO
nnanHa. KyroHckara cramka Ha efHa OOBp3HHUIIA CO BapHjaOWIIHA CTanka, BCYIIHOCT, €
e/IHaKBa Ha peepeHTHaTa CTamKa IUTyC U3HOCOT Ha PacrloHOT Ha mpoBu3WjaTa. Ha mpumep,
KyIIOHCKaTa CTalka Ha OBOj BUJ OOBpP3HHUIIA MOXKE Jla C€ CBEJIC Ha CTalKaTa Ha TPUMECCUHHTE
Tpe3opcku oOBp3HUIM (treasury bills) kako pedepentHa cranka ruryc 50 0a3uyHU TOCHU
(paction). Criopen Toa, IIcHaTa Ha OOBP3HUIIATA CO BapHjaOMIIHA CTAIKa 3aBUCH OJI PACIIOHOT
BO OJJHOC Ha pedepHTHATA CTANKa W OJI EBEHTYAIHUTE OrpaHUUYyBama IITO MOXE J1a Oujar
HaMETHATH BO BPCKa CO MPUJIAr0lyBamkETO Ha KylOHCKaTa ctanka. Ha npuMep, oOBp3HUIIATA
MOXKE Jla MMa MaKCHUMallHa KYIIOHCKa CTanka HapedyeHa tuiadoH (cap), WM MUHHMaIHA
KyIOHCKa cTtanka HapedeHa mmoj (floor). [lenara Ha 0OBp3HHIIATAa CO BapHjaOmMIIHA CTAIKa, BO
TPryBameTO, K€ C€ JBWXH OJUCKY 10 HEj3MHAaTa Tap (HOMHHAIHA) BPEIHOCT C€ J0JEKa
pacIoHOT, KOj CIOpe]] Ma3apHUTe YCIOBU € Haja pedepeHTHaTa cTamka, HE ce MPOMEHHU U
J0JIcKa He OM/Ie TOCTUTHAT HUTY IJIaQOHOT HUTY MOAOT Ha KyIOHCKAaTa cTamnka. AKO ma3apoT
HaMETHYBA ITOTOJIEM WJIM TIOMaJl paclioH, OOBp3HMIIATAa K€ ce TPryBa IO IIEHA TOJ WX Hal
nmap BpeIHOCTa. AKO TOCTOjaT OrpaHHYyBama 3a MPOMEHA Ha KYyIMOHCKaTa CTamka BO OJHOC
Ha pedepeHTHATA CTalKa TUTyC PACIOHOT MOpaay TiadOHOT, TOTall IIeHaTa Ha 0OBp3HHUIATA

CO BapHjabUITHA CTAIKa Ke Ce IBHIKH 10 HEj3HHATA Iap BPEIHOCT.

3a na Moxe Ja ce u3bepe enHa epekTHBHA MOPT(OINO CTpaTeruja Ha OOBP3HMILIY,
HEOITXOJHO € J1a ce MO3HaBa (DEHOMEHOT Ha LEHOBHATa MPOMEHJIMBOCT (HEMOCTOjJaHOCT) Ha
OOBP3HMIIUTE KOja PE3yJITUpPA O] MPOMEHUTE Ha MMa3apHUTe KamaTHU cTanku.lloHanpen, Beke,
Oemre oOjacHeTO Jeka kKaj oomuHuTe 00Bp3HMIM (plain, vanilla bonds), mopamu dakToT mTo
KyIOHCKaTa cTanka ¢ (puKcHa, IieHaTta Ha OOBp3HMIIATA € €JAMHCTBCHHOT Mapamerap IITO
MOJKE JIa c€ MEHYyBa, KaKO pe3yJTaT Ha MPOMEHHUTE Ha Ma3apHUTEe KaMaTHH cTanku. OTTyKa,
[eHaTa Ha OOBp3HMIIATa K€ Ce JIBWXH BO OOpaTeH MpaBel], OJ MPaBeloT Ha MpPOMEHa Ha
Ma3apHATE KaMaTHU CTallKd, KOja MPOMEHA, MakK, ja MOTTUKHYBa IMPOMEHAaTa Ha OapaHUOT
NPUHOC Ha OOBp3HMIIATAa. PasMepurTe Ha MpoMeHaTa Ha IIeHaTa Ha OOBP3HHIIATA 3aBUCAT O]
TOA KOJIKY OOBp3HHIIaTa € YyBCTBUTEIHA (CCH3UTHBHA) HAa IPOMEHUTE HA Ma3apHUTE KAMaTHH
crankd. Bo ogHOC Ha OBaa YyBCTBUTEIHOCT DAa3IMYHUTE OOBP3HUIM CE€ DPA3IMKyBaart.
OmHOCOT 1eHa — TMPHHOC, 3HAa4YW, HE € JIMHEapeH, OJHOCHO TIPABOJUHHUCKH, TYKY

KOHBGKCCH.HpOMeHI/ITe Ha Ma3apHUTC KaMAaTHU CTAIIKU Pa3JIMYHO CC€ OJpa3yBadT Bp3 LHCHUTC

v Buan: M. Choudhry, unt.aeno ctp.40 u HaTamy; E. Faerber, uut.aeno, chapter 4 ; F. J, Fabozzi, yut.aeno,
chapter 2.
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Ha 06Bp3HI/II_[I/ITe. Hopazm TOA OAACIIHUTEC BUJOBH 06Bp3HI/II_[I/I CC CO PpPa3JIMUCH KaMaTCH

PH3UK, OJHOCHO HEKOU C€ IOMAJIKY, a JPYTU CE MOBEKE PU3UYHU.

4. Ilazapor Ha o0OBp3HMIM BO Peny0siuka Makenonuja

PaGoremero Ha Oep3ara € peryiaupaH CO CTPOTH 3aKOHCKHU MPOMHCH Kou Tpeba na
obe30enat dep TpryBame co aKIIMUTE U OOBP3HUIIUTE, OJHOCHO J1a TH CIIPEYaT €BEHTYATHUTE
MaJBep3alu W ImeKynanuu. TproBujata Ha e(eKTUBHUTE Oep3u ja BpmIaT OpOKEpU MO
HaJIOT HA HUBHUTE KJIMEHTH. JIpyTr BU Ha YYECHUIIM CE€ U CIELHUjaJUCTUTE KOU Ce TPHXKAT 3a
cTabuaHOCTa Ha TMOHyJaTa M mobapyBaukaTa Ha OJJICTHU BHJIOBU XapTHH OJ BPEIHOCT,
OJHOCHO HACTOjyBaaT Jla TM E€IMMHHHPAaT, OHEBO3MOXAaT, OCTPUTE M HArjlud NPOMEHU Ha
noHyaTa 1 nmobapysaukata.Ha Hecmy:kOeHHOT mazap, 0OMYHO Ce BPIIM TPIYBAHbE CO XapTHU
0J1 BPEIHOCT KOW HE KOTHpaaT Ha Oep3uTe, Toa c€ HAJYECTO OOBP3HHUIIM HA KOPIIOPAITUUTE H
Ip>KaBHUTE OpPTaHd, a MHOTY IOMAJIKy akIMh W Toa TiaBHO npedepennujannu.Cure ce
MOBP3aHU CO KOMIIjYTE€pPHU BO €AMHCTBEH KOMYHHUKAIIMOHEH CHUCTEM M BO CEKOj MOMEHT CO
€THOCTAaBHO MPHUTUCKAHE HA KOMAHIUTE HA KOMITjyTepOT, MOXKAT Ja N00HjaT nHpOpMaLnu 3a
MOHyJaTa U MobapyBaukara Ha OJJEIHM BHUJOBM XapTHUM OJ BpPEJHOCT W 3a HHUBHATa

nena.llpuroa Bo oBaa numiioMcka padoTa jac ke roBopaM TOKMY 3a OGep3aTa.

bep3ata e nHCTHTYIIMja YKe TTOCTOCHE € HaJTECHO MOBP3aHO CO PYHKIIMOHUPAHETO HA
nazapHaTa ekoHomuja. EdukacHa u ¢yHKIMOHaIHa Oep3a € Mepka 3a pa3BOjOT Ha elHa
HaIlMOHAJIHA €KOHOMHja M pediexchja Ha MOMEHTAJIHaTa OIINTA MOJUTHYKA U EKOHOMCKA
cocrojoa.bepzara e opraHuzanyja Koja T TPOIECHpPA KYIMyBameTO MW MPOAABAHETO HA
aKIMUTE W JIPYTUTE XapTUU OJf BPEIHOCT: OOBp3HUIM, omumu, ¢jydepcku. Ha Oepsara
TpryBaar caMo OBJacTeHU (UpMH - OpoKepH, Kou padoTar Mo HAJIOT M BO MME Ha CBOUTE
KJIMEHTU - (U3UYKH M TPaBHU JIMIA. XapTUUTE OJ BPEJAHOCT T'M M3/1aBaaT MU3JaBayd -
HAjUYeCTO MPaBHHU JIMIA KOM MOXKaT Jia M37aBaaT OOBP3HHUIM W aKIUH. 3a Ja MOXE Ja ce
TPryBa CO HEKOja XapTHja OJ] BpeIHOCT Ha Oep3ara, Taa Tpeba /a Oue BKIydeHa (KOTHpaHa)
BO TpryBameTo. Hekon o7 yCIOBUTE 3a BKIIyUyBameTO T'M OlpeneinyBa camarta Oep3a. Kora

OBHE TNPETIIOCTABKH CE OCTBAPEHH, MOXKeE J1a ce pede JieKka Oep3ara € MeCTO KajiiTo (pU3HUKU
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http://mk.wikipedia.org/wiki/%D0%90%D0%BA%D1%86%D0%B8%D1%98%D0%B0
http://mk.wikipedia.org/wiki/%D0%91%D1%80%D0%BE%D0%BA%D0%B5%D1%80

U TIpaBHU JIUIIE, NMPEKy OpOKepH, TPryBaaT CO XapTUH OJl BPEAHOCT M3AaJCHU OF pPa3HU

(U3NYKY 1 TIPAaBHU JIUIIA.

4.1. Hnoekc na mpzysare co ooep3nuyu na Makeoonckama depsa

OMBb ke Ouae 1IeHOBEH MHJIEKC TMOHIEpUpaH CO MPOMETOT, CO OTPAHUYYBamE JeKa
YACJIOT Ha HUTY COHA O6Bp3HI/II_Ia BO COCTaB Ha HWHACKCOT HEC CMCC Oa HaJIMHUHYBa
30%.Munexcor OMB ce npecmeryBa Bp3 ocHOBa Ha MeToonorujara 3a MpecMeTyBame Ha
Nunekc nHa oOBp3HmMIM Ha MakenoHckara Oep3a-OMb u e cocraBeH 01 KOTHpaHUTE
o0Bp3HUIIM Ha MakenoHckata Oep3a HW30paHM COTJIACHO KPUTEPUYMH HaBEIEHH BO
Mertononorujata. [louetnara BpegHoct Ha OMBbB e 100, Ha KpajoT Ha JEHOT Ha TPryBame
Ha 30.06.2006 rommua.Cenoven indeks ponderiran so prometot, soO
ograni~uvawe deka na denot na revizijata udelot na nitu edna
obvrznica vo sostav na indeksot ne smee da nadminuva 30%. Vo
Indeksot na obvrznici na Makedonskata berza OMB se vklu~uvaat
kotiranite obvrznici na Makedonskata berza koi se trguvale
najmalku 30 dena na trguvawe pred vnesuvaweto vo indeksot 1 koi
imaat najmalku edna godina do dostasuvaweto. Izborot na
obvrznicite koi vleguvaat vo sostav na OMB go vr{i Komisijata
za berzanski indeks, imaj}i gi predvidslednite faktori:

- kamatna stapka;
- ro~nost na dospevawe na obvrznicata 1
- drugi faktori.

Za vr{ewe na revizii na indeksot nadle na e Komisijata za
berzanski indeks. Datumi na redovna revizija na indeksot se:
15.01, 15.04, 15.07 1 15.10. Dokolku datumot na revizija ne e
den na trguvawe, revizijata na indeksot se vr{i na prviot
sleden den na trguvawe. Vo slu~aj na vonredni okolnosti,
Komisijata za berzanski indeks mo e daizvr{i vonredna revizija
na i1ndeksot. CormacHo Merononorujata 3a NpecMeTyB ame Ha MHIOeKcoT Ha
o6Bp3HMLM Ha MakenoHckara bepza OMBbB, Komucujara 3a 6epzancku unaekc Ha 15.07.2010

roAvHa WU3BpIIM penoBHa peBusuja Ha OMBbB.Komucujara ompenenu pgeka ClegHHTE
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o0Bp3HMLM ke Oupmat enemeHTH HAa OMbB: OOBp3HUIMTE 32 HAMUpYyBame Ha ModapyBamaTa
Ha rpafaHuTe MO OCHOB Ha JenoHupaHuTe neBu3HU BioroBu (PMO1), O6Bp3HunuTe 3a
nenanmonanm3anyja-Ilpea emucuja (PMJEHO1), OOBp3HuIMTE 3a JACHAIIMOHATW3AIIM]a-
Bropa emucuja (PMIAEHO02), OOBp3HuuMTe 3a JAeHalMOHaIu3aluja-Tpera emucHja
(PMJAEHO03), OO0Bp3nunmre 3a aeHauumoHanuzaunuja-Yerspra emmcuja (PMIEHO04),
OoOBp3nunmTe 3a JeHanuoHanm3anuja-Ilerra emwmcuja (PMJEHO0S5), OOBp3HmuuTe 32
nenanmonanmu3anyja-lllecra emucuja (PMJIEH06), OOBp3HUIIMTE 3a JCHAIIMOHATW3AIIH]a-
Cenma emucuja (PMJEHO07), O6Bp3HunMTe 3a JAeHanuoHanu3andja-Ocma emucHja

(PMJIEHO08) u O6Bp3HUIIMTE 32 IeHannoHanu3anuja-Jleserra emucuja (PMEHO09).

Cormacio Meroposorujara, Cropea y4ecTBOTO Ha CeKoja OOBp3HMIIA-CJIEMEHT Ha
WHJICEKCOT BO BKYIHOTO TPIryBamke CO OOBP3HUIM BO TEPHOIOT TMOMEIYy JBE DPEBU3HHU
(16.04.2010-15.07.2010), Komucujara ro yTBpau BIujaHUETO Ha cekoj enemeHT Ha OMB Bp3
IBIDKEHETO HAa HWHACKCOT, MPH LITO BIMjaHHUETO HAa HUTY €/IeH eJIEMeHT He cMee Ja

HagMuHyBa 30%.
4.2. Tpzysarwe co o6ep3nuyu 60 Penyonuxka Makeoonuja

Jlp>xaBHUTE XapTUU O]l BPEIHOCT, CIIOPEA MaKeIOHCKaTa peryJIaTI/IBa,18 ce KpaTKOPOYHHU
WIK JOJTOPOYHH XapTHH OJl BPETHOCT, KOM TH emuTyBa PemyOmmka MakenoHnuja 3a
npubupame Ha TApUYHU cpeiacTBa. [[p)kaBHUTE OOBpP3HHIIM HE CE HENO3HAT (PUHAHCHCKHU
WHCTpYMEHT BO PemyOmmka Maxkenonuja. Mctopujata maBa MOJaToOld 33 EMHTYyBaHU
OOBp3HUIIM YyIITE BO BpeMeTo Ha comnujanu3MoT. CO eMHUTYBameTO OOBpP3HUIM C€
MOOUITM3Mpaa CpPEeACTBA 3a pEIIaBambe Ha OJPEICHU OMIITECTBEHH MPOOJIEMH, KaKO MITO €
HEBpabOTEHOCTa, HO M 3a (UHAHCHpame Ha  OJIpeIeHH  WHQPPACTPYKTYPHH
npoeKTnlg.MefyToa, HEKOTalll EMUTYBAaHHTE OOBpP3HHWIM HE Oea peam3upaHd CIOpe]
nazapHu KpUTEpUyMH. 3aToa, HE MOXKeE Ja ce 300pyBa 3a HEKAaKBO CBECHO MHBECTHPAHE BO
TakBU OOBp3HUIIM. HUTy Omna pa3BueHa MpakTUKaTa HAa KOPHCTEHE Ha OOBP3HHUIIUTE, HUTY
0w pa3BUEH Ma3apoT Ha OOBp3HUIM. Bo oBaa cMmcia, He MOXKeE J1a Ce MpaBaT CIOpendu co
3eMjUTE CO pa3BUEHH TMa3apu Ha OOBp3HHMIM.OOBp3HUIATA 3a CEJCKTHBHH KpPEIUTH €
n3nanena o PemyOnuka Makenonuja, Ha cMetka Ha HBPM . Ilenta Ha oBaa oOBp3HHIIA

Oerre JAa C€ HAAOMECTAT CCIICKTUBHUTC KPCAUTHU Ha HBPM, mTo CC npe6HBaa CO U3HOCOT Ha

'8 3akoH 323 jaseH ponr, Cn.s. Ha PM 62/2005, 88/2008 v MNpaBUAHUK 32 HAYMHOT M NOCTanKaTa 3a U3aasarbe 1
ncnnaTa Ha AprKaBHU XapTum o4 BpeaHocT, MMHUCTEPCTBO 3@ PUHAHCUN.
19 http://www.finance.gov.mk/node/19
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JIeN o1 HeHaruIaTuBuTe nodapysama Ha HBPM. O0Bp3HuIaTa € n3gaseHa Bo JIeHapu U € CO
HEOTpaHWYEHa MPEHOCIUBOCT. ['maBHuIaTa Bo u3Hoc ox 1,039,318,481.00 nenapu mocmena
3a ormiara Ha | ampun 2020 roguua. Ha HOMHMHAJIHMOT WM3HOC Ha TJaBHUIIATa HE Ce€
npecMmeTyBa kamarta.OO0Bp3HMIIaTa 3a mpuBaTu3anuja Ha CromaHcka OaHKa € W3IajeHa Of
Peny6nuka Makenonuja Ha cMeTka Ha CromaHcka OaHKa, Kako MeEpKa BO IPOLECOT Ha
caHal¥ja U MpHUBaTH3aIKja Ha OaHKapCcKUOT cekTop. Co 0OBp3HMIIATA JAprKaBaTa TH MPe3e/e
HEHaIIATUBUTE MoOapyBama o noprdoiaunoro Ha Cronancka 6anka.OOBp3HUILIUTE 32 CTApO
JEBU3HO LITenewme ru u3aane Pemybnuka makenonuja Bo 2000 roauHa 3a HaMHpyBambe Ha
OOBPCKHUTE Ha COTICTBEHUIIUTE HA JECTIOHUPAHHUTE JCBU3HU BIOroBH. OOBP3HUIMTE TiacaT Ha
UMe, M3/IaJICHU C€ BO HEMAaTepHjaIM3MpaH OOJIMK M Ce JICHOMHUHHpPAHU BO €Bpo. PokoT Ha
nocneBawe € 2011 roguna. Ha oOBp3HMIIMTE ce TpecMeTyBa Kamara BO BHCHHA on 2%
TOJUIIIHO HAa OCTATOKOT Ha PacrlojioKMBaTa IIaBHUHA 3a Haruiata.l maBHUIATa ce OTIUIaTyBa
Bo 20 mosyromumiHu paTtH, 3amouHyBajku of 1 ampun 2002 roauHa, a 3aKiaydHo co 1
oktomBpHu 2011 rogmua. OTrutarara Ha KamaTaTa M Ha TJIaBHHUIIATa CE€ BPIIM BO JIEHApCKa
MPOTUB BPEHOCT MO CPEIHUOT KypC Ha €BpOTO o KypcHata nucta Ha HBPM, mito Baxu Ha
JICHOT Ha MPUCTUTHYBamke Ha 00Bp3HuIUTe. Criopen Toa, oBUe OOBP3HUIIU CE 3aIITUTEHU O]
PU3UKOT Ha JEeBU3HUOT Kypc. OOBP3HUIIMTE Ce rapaHTUpaHHW OJi CTpaHa Ha apkasata. Ho,
OOBp3HHMIIUTE C€ OTIOBUKINBH, Ounejku PemyOnmka MakenoHHWja, CIOpea BrpajeHara
KJlay3yJia MPU eMHUCHjaTa, MOKE BO CEKOE BpeME Jla M3BPIIU OTKYH HA OOBP3HUIIMTE TIPET
POKOT Ha HUBHOTO jAocneBame. Co 00Bp3HHUILIUTE 3a CTAPOTO JE€BU3HO LITENIECHE CE€ TPryBa Ha
Maxkenonckara 6ep3a Bp3 ocHOBa Ha HuBHaTa nasapHa 1eHa (PMO1). Co oOBp3HUIIUTE MOXKE
Ja TPryBaar JOMAIlHU W CTPaHCKW (U3MYKH U TpaBHU Jmna. [Ipuxomure Bp3 OCHOBA Ha
KamaTa M KanmuTaJiHa JOoOMBKa Ha OBHE OOBP3HHIIM HE ce onaHouyyBaaT. HameHute 3a xom
MO)KE€ OOBpP3HMIIMTE J]a CE KOPUCTAT M0 HUBHATa HOMHHAJIHA BPEAHOCT CE€ MOBEKEKPATHHU.
Taka, MOXe J1a ce KOPUCTAT 3a KyIyBamke aKIUU U yAETU Of MpeTnpujaTujaTta, miakame Ha
3aKOHCKUTE OOBPCKH, KyIyBame Ha TPaZCKHO U 3EMjOJCNICKO 3EMjHUIITE, KYyIyBambe WU
OTIIaTa HAa ONIITECTBEHW CTaHOBH, WTH.OOBp3HHIIMTE 3a JICHAI[MOHATHM3AIMja CC M37aBaaT
KaKO HaJIOMECTOK 32 UMOT KOj BO mepuoioT o 1945 no 1990 roguna 6w HanmoHaMM3UpaH
O]l cTpaHa Ha JpkaBata. OOBp3HHUIIMTE C€ M3[aBaaT CeKoja TOAMHA CYKIIECHBHO BpP3 OCHOBA
Ha PElLIeHU MPeaMeTH 3a JeHanuoHanu3anuja. [Ipsara emucuja e uzspiiena Bo 2002 ronuna,
a HajHOBATa, OCMaTa eMucHja, ¢ u3BpiieHa Bo anpmwi 2009 roguHa, Bp3 OCHOBA Ha PEHICHU
MIPEAMETH 3a JICHaIMOHaIu3anuja 3akiaydao co 31.12.2008 roguaa. HomuHamHaTa BpeTHOCT
Y KamaTtaTta BO BUCHHA 0of] 2% TOAMILIHO ce OTIuiaTyBaaT Bo nepuoa ox 10 rogunu. Kamarara

¥ HOMUHAJIHATa BPEIHOCT Ha OOBP3HULIMTE NMPUCTUTHYBAAT 3a UCIUIaTa Ha | jyHU, IITO 3HAYU
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e/IHaIl TOAWIIHO, o4YHyBajku ox 1 jynu 2010 roguna. OOBp3HULIUMTE TiacaT Ha UME U BO
€BpO BaJIyTa U C€ HEOTPAHWYCHO MpeHOoCcInBH. HoMUHaMHATa BpEAHOCT HA eHa 0OBP3HUIIA €
1 eBpo W e m3majgeHa Kako JeMaTepujaiu3upaHa xapTuja on BpeaHocT. OBUE OOBpP3HUIM,
UCTO Kako M OOBP3HHUIIMTE 3a CTapo JEBU3HO IITEACHE Ce CO Kiay3yJia 3a OTIOBUKYBAaHE,
OJTHOCHO co0 TpaBo Ha Pemy6nuka MakenoHHja 1a T OTKYNIM BO CEKOE BpeMe Ipel pOKOT Ha
HOBOTO JloCTIeBame. [ TaBHHIIaTa M KamaraTa ce OTIIaTyBaaT BO JICHAPCKa MPOTHB- BPEIHOCT
10 CPEeIHHOT Kypc Ha eBpoTro ona kypcHara mgucta Ha HBPM. Co o0Bp3HuMmmTe 3a
JeHallMOHANIM3aIlja ce TpryBa Ha MakenoHckaTa 6ep3a 1o HUBHATa na3apHa 1eHa. Moxe na
TpryBaar JOMAallHU W CTPaHCKH (PUM3WYKU U NpaBHU Julla. HameHuTe 3a KOM MOXe jaa ce
KOPHCTAT OBHE OOBP3HUIM CE€ UCTHTE KAaKO M Kaj OOBP3HUIMTE 3a CTApO JEBU3HO IITEICHE

(KymyBame aklMU U YJeNU, KylyBambe Jp>KaBeH UMOT UTH.).

OBBP3HUILIN 3A IEHAITMOHAJIM3AITIA

Emucuja  U3noc Ha emucujata IlpBa pata [IpBa xamara

1. 2 500 000,00 01.06.2003 01.06.2003
2. 38 999 198,00 01.06.2004 01.06.2004
3. 47 000 000,00 01.06.2005 01.06.2005
4. 58 000 000,00 01.06.2006 01.06.2006
S. 34 000 000,00 01.06.2007 01.06.2007
6. 18 000 000,00 01.06.2008 01.06.2008
7. 30 000 000,00 01.06.2009 01.06.2009

N3zBop: http://www.cdhv.org.mk/default-MK.asp?ltemiD=44

Bo nenor 3a mpaBHara peryjaTvBa Beke Oe€llleé MCTaKHATO JE€Ka JaBHUOT JIOJAT BO
Peny6Gnuka MakenoHdja € cocTaBeH OJ JpXKAaBHUOT JOAT M (PUHAHCHCKUTE OOBpPCKU
CO3JIQJICHN CO 3aJI0JDKyBamke Ha ONIUTHHUTE M Ha rpanor Ckomje, Kako M Ha jaBHHUTE
NpeTnpyrjaTHja U TPrOBCKUTE JPYIITBA KOM C€ CO IMOTIIOJHA WJIM JOMHUHAHTHA CONICTBEHOCT
Ha Jp>kaBaTa. OBa 3HauM JeKa KaKO EMUTEHTH Ha OOBP3HHUIIM MOJKE /1a CE JaBaT U ONIUTUHUTE
u rpagor Ckomje. OmmTHHCKMTE OOBp3HHUIIM ce enHa (opMa Ha 3aJ0JDKyBambe Ha
OINIITUHUTE, MOKpaj KpeauTure.ONMUTHHUTE MOXE Ja ce 3aJ0JDKyBaaT BO 3eMjara M BO

CTPaHCTBO, CIIOpE] YCIOBUTE YTBPIACHH CO 3aKOHOT 3a jaBeH JONI W 3aKOHOT 3a
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¢uHaHCHpamke Ha eIWHHUIIMTE Ha JIOKAJHATa caMmoylpaBa. 3aJ0JDKyBameTO BO CTPAHCTBO
MOXKE€ Ja Oujge caMO MO TMpeTXoAHa corjacHOoCT Ha Bmamata Ha PenyOnmka
Maxkenonuja.OnmruHata MOXeE Ja ce 33aJ0/DKyBa BO 3€MjaTa KpaTKOPOYHO 3apajau
MOKPHUBake HA MPUBPEMEHUOT ACPUINT Ha OMIITHHATA, & TAKBHOT JOIT CE€ JUKBUIUPA 10
KpajoT Ha Oyperckara roauHa.J[okoJKy BO MIHHHA c€ MOJOOpPH KpPEIUTOCIIOCOOHOCTa Ha
OMIITUHUTE, THE K& CTEKHAT MPEIAUCI3UIIMMA 3a TPUOHparke HOBU (UHAHCHUCKH pECypcH
MPEeKy €MUTyBame OIMIITHHCKM OOBp3HUIM. Bo oBaa cmucia ce cmera Jeka € OUTHO
OMIITUHHUTE Ja TO MOJ00paT KamaluTeTOT 32 TeHepUPamhe MPUXOAU O]l COTICTBEHU H3BOPU U
CO TOA JIa ce HaMaJld BHCOKaTa 3aBHCHOCT O]l TpaHC(epuTe ol IeHTpaiHaTa BiacT. MiMeHo,
MOJOOPEHHUOT COOJTHOC COTICTBEHM NPUXOAM/TpaHchepH O MEHTpalHaTa BIACT T'O KpeBa
KPEAUTHUOT PEJTUHT Ha OMIITHHUTE, CO IITO OU MOXKeJe Jja MpucTanaT KOH 3aJ0/DKyBambe BO

20
¢dbopma Ha KpeIuT Wi BO (popMa Ha OMIUTHHCKU OOBP3HUIIH.

EMutyBameTo KOprnopaTuBHU OOBP3HUIIM, KAKO aITEPHATUBEH HAYWH Ja ce 00e30eau
HOB KamuTan 3a GupMuTe, 1ocera He € KopucTeHo Bo Pemybnuka Makenonuja. CIMYHO Kako
CO ONIITUHCKUTE OOBP3HMIM, KOPIIOPATUBHUTE OOBP3HULM C€ MPAKTUYHO CHBAa 30HA.
JlocrairHaTta IpakTHKa CE€ CBEIyBa HAa €MHCjaTa Ha HEKOJKY OOBP3HHIIM, KOM HHKOTAI HE Ce
nojaBuja Ha Oep3arta.llpBuTe nBe 0OBp3HUIM MITO BO MakenoHH]ja ce EMUTyBaa ce CBeaoa Ha
00e30eyBame CpPelCTBA O] 3aeMH Kaj MelyHapoJHH (MHAHCUCKH MHCTUTYIMH. Bo 2005
roJUHA CE pealn3upa elHa €MHUCH]ja Ha KPAaTKOPOYHH OOBP3HHIIM BO KOPUCT Ha CTpPaHCKA
¢bupma. HajHOBOTO MCKYCTBO € CO eMHCHjaTa Ha OOBp3HMIM O] cTpaHa Ha exHa Oanka (IIpo
KpeauT), CO KyIOHCKa cTanka oJl 8,4% koja ja orkynu TyTyHcka 6anka. TpryBamero co oBaa
OOBp3HMIIA € MUHUMAJIHO M € OorpaHu4yeHo nomely TyTyHcka OaHka W HEj3UHHOT NMPUBATCH

MEH3UCKH (POH/.

W3nanenun o6Bp3uuim Bo Maj 2010 ronuna

2% USAID Macedonia, KoHdepeHumja 3a nHBectTuparbe Bo onwTtuHUTe, 3E/IC EKCNO 2007 (16-17 HoemBpM)
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maj 2010 |
Nocnenxa Mocnenex Ofem Mpomer Npomer MpuHoc oo

Bun na obapsuua :':‘;gi:":e a (%) f;;":a“mi (HP Bo EBPA} | (nenapw) (EEPA) ﬂﬁ"ﬁ;‘;{:f:;"a
Sf:z:ﬁ“( :;u:: 1": - T3P0 Asaua 9410 3.052010 | 245062 14375676 | 233.757 9.79%
e e gy, Serauporan e 93,00 05.052010 | 5562 318.616 5173 B.46%
e erga, (crowemanTReTa | 90,70 26052010 | 104.243 5511467 | 94.489 7,33%
B R 26052010 | 27.646 1489610 | 24.208 B,48%
fjﬁm"f‘:ﬂ;‘;gf fevayaonan. netia [ gp o 14.052010 | 8.435 448.730 7.292 B,66%
25::;*;“?:;;;;;; Aewauaoan weeta | gy 47 26052010 | 26.500 1.378.867 22415 7,45%
Sjﬁm"'{'fh:ﬁ;:;;f AeHauaouan. caaMa | gq nn 26052010 | 14.593 742,603 12.069 8,07%
S:ﬁ;*;“;‘:ﬂ;‘;gf e 81,20 20052010 | 54.819 2740546 44542 7.24%
iy [erauponan. aeseTis | 77,5 31.052010 | 2.109.297 100.827.940 | 1638611 | 7.28%

"MoasnoT Ha KankyNayWja Ha NPMHOCeT 40 AOCTACYBaHS 2 NPWIErOLeH Ha KapakTepMCTUENTE Ha obepaHuymTe. [aTyM Ha NPeCMETYBaHS &
31.05.2010 rogMHa, oo NOCNESHATA NPOCEUHA LEHA HA TRMYBaHkE Ha 00BpSHULMTS

HopmanHo, orpomen 6poj on ¢pupMuTe uMaat notpeda oA JOMOTHUTENEH KamuTal,
oxHOCHO 97% on HUB. MefyToa, 42% ox pupmuTe He MOXKeNe Ja OAroBapaar Ha MPaIIAkETO
nam OW ce OpUeHTHpaJIe Ha eMUCHja Ha XapTHUU Of BPEIHOCT 3a 00e30e/1yBame Ha KaluTall,
noneka 44% on ¢upMuTe cMmeTaaTr JeKa ,,He ce MOATOTBEHHM 3a Toa“. OTTyka, GupmMuTe
ceylITe NPeTHOYUTyBaaT OaHKapCKU KPEeIUTH 3a HUBHOTO GuHaHcupame (54%), noneka 34%
on ¢upmure O6M omdOpalie peMHBECTHUpPamE Ha JOOMBKATa, OJHOCHO COIICTBEHU CpPEICTBA.
3acIHUIKUTE BIOKYBamba ce MHTEpECHH 3a 6% ox pupmute momeka camo 2% ox pupmure 6u
ce ompeaenuie 3a eMUCHja Ha aKIMK OJHOCHO OOBP3HUIIM 3a Ja 00e30edaT JOMOTHUTEIICH

KariuTall. 21

MoOuIn3upameTo KaluTal MPeKy €MUCHH Ha XapTUHU OJ BPEIHOCT, JOMAIIHUTE
KOMIIAaHUU CE yIIITe HEe MOXKaT Ja ro npudarart. McrpaxyBamara Ha TeMa ,,MoOuiaun3aiuja Ha
KaIluTall MpeKy eMUCHja Ha XapTUU OJ BPEIHOCT (peajiHa MOKHOCT WM HiTy3Hja)®, ox JaHka
JlumuTpoBa, MOKa)XXyBaaT JeKa Kaj akKIMOHEpPCKUTe apymTBa, 61% mocera kopucresne
M03ajMEHU M3BOpU O0j Kanurtaj, 78% IulaHupaaT BO HApEIHUOT MEPHOJ KalHUTaTHU
UHBeCTUINH, 22% HE ce 3alMo3HacHH [OBOJHO CO HEJOCTATOIMTE MPH I1033jMyBaHE
kanuTan.Kaj npymrBara co orpaHudeHa oAroBopHocT, 71% mocera xopucTese Mo3ajMeHU
u3BOpHU oA Kanutai, 71% muaHnupaaT BO HApEAHUOT MEPUOT KamuTaIHU HHBecTUIu, 30% He
CE€ 3all03HACHU JIOBOJIHO CO HEAOCTAaTOLUTE MpH M03ajMyBambe Ha KanuTail. [lenoBHuTe
cy0jeKTH KOpHUCTaT TO3ajJMEHH HW3BOPHM Ha KamuTajd, HWMaaT IUIAHOBH 3a KalUTallHU
MHBECTULMM BO HAPEIHUOT IEPHUOJA, HO M 3arpikyBauku Opoj OJ HUB HE T'M 3HAar
HE/IOCTATOLUTE TMPH M03ajMyBamke HA KamuTan (PU3WK O]l MPOMEHA Ha KaMaTHUTE CTAllKH,

pU3UK OJ IPOMEHA Ha JACBU3HUOT KYpPC, BHUCHHATA Ha CJIHOKPATHUTC HAAOMCECTOIM U

2 UcTo, cTp.14
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NIPOBU3MHU NIPU 0A00pyBame Ha KpeauToT). Ha mpumep, kaj akiuoHepckure apymrBa 65%
3HAaT JIcKa MOJKaT JIa HaIpaBaT EMUCHja Ha XapTUU OJ1 BPEIHOCT, 39% ru 3HAaT MPETHOCTUTE
u OeHeduTUTe NpU €MHCHja HA XapTUU oA BpenHocT, 48% Ou u3manme HOBa eMHCHja Ha
XapTuu of BpeaHoctT. Kaj npymrBata co orpaHndeHa oAroBOopHOCT, 53% 3Haar Jeka Moxar
Jla HaIllpaBaT €eMHUCHja Ha XapTHUH O]l BPETHOCT, 35% I 3HAaT MPEHOCTUTE U OeHeUTHTE pU

eMICHja Ha XapTHH O]l BPETHOCT, a 23% Ou u3/1ae HOBa EMUCH]ja Ha XapTHUH OJ1 BPETHOCT.

Hako, moroyieM NpOLEHT O] KOMIIAHMUTE 3HAaT JeKa MOXKaT Ja MOOHIM3Hpaar
KaluTall TPeKy eMHUCHja Ha XapTHH OJ BPEOHOCT, CEMaK 3arpiKyBaukd Majl € Opojor,
MoceOHO Kaj JApylITBaTa CO OrpaHWYeHa OJTOBOPHOCT, HAa JICJIOBHUTE CYOjeKTH KOM O
O/UTy4ymiie a MOOWJIM3MpaaT KamuTal MpeKy eMHCHja Ha XapTUH OJ BpeaHocT. Mmajku
IpeABH JIeKa KpU3aTa To MOCKarle Mo3ajMeHUOT KaluTajl IITO ro HyJaT JCJIOBHHUTE OaHKH,
nenoBHATE CcyOjekTH Tpeba ja TH KOPUCTAT OCTaHATHTE MonpupaTinBu GopMHu, MPOAYKTH U
MHCTPYMEHTH KaKO HM3BOPHM Ha KalUTajl, a 3a Ja Ce IOCTHTHAT PEe3ylNTaTd MOTpeOHO e
KOMITAaHUUTE Jla CTEKHAT MOTOJIEMH 3HaeHa 3a MPEAHOCTUTE O]l OBOj BHJ 3aJ0JDKYBaEE BO
OJJHOC HAa  KpPEJAUTHOTO  3a10/uKyBame.CHTYpHM  XapTHH 332  HMHBECTHTOPHTE
OOBp3HMIIA € JOITOPOYHA JOJKHIYKA XapTHja OJ] BPEIHOCT, CO KOja M3/1aBavoT ce 0OBp3yBa
JeKa Ha HEj3MHHMOT COICTBEHHK €JHOKPAaTHO WM HA paTH, Ke My IO HCIUIAaTH Ha
OIIPEAETICHUOT JCH, U3HOCOT Ha HOMHMHAJIHATA BPEJHOCT U kamaTara. OOBp3HHUIIATA MOXKE J1a
oune obe30eneHa nim HeoOe30eaeHa, 1a nMa (puKCHa WK BapujaOuIIHa KamaTa, 1a Ouzae 6e3
KaMaTa, MOXE Ha COIICTBEHHKOT Jla My JaBa MpaBO Ha Kamara WJIM UCIUIaTa Ha OJHAINpe]
OIIPEEIICHN paTh, MOXKE JIa c€ OTKYITH O KOja OMIIo cTpaHa MoJ| OIPEICHN YCIIOBH HIIM MOYKE
Ha COIICTBEHUKOT Ja My Jajie PaBo Ja ja MPETBOPH OOBP3HMIIATA BO JPYT BHI XapTHja OJ
BPEIHOCT Ha n3aBavyoT. KoHBepTHOMIHN OOBP3HUIIM C€ BUI HAa OOBP3HUIIM KOU MOXKAT Ja ce
npeoOpaszar no Oapame Ha HUBHUTE COICTBEHHIIM BO aKIMHM Ha APYIITBOTO H3aBad Ha
OOBp3HHUIIMTE, 32 BPEME Ha OMNpeJeNieHa OMIHMja BO PAMKHTE Ha IIOCTANKaTa 3a YCIOBHO
3roJieMyBam€ Ha OCHOBHATa rilaBHHHA. KymyBaun Ha 0OBp3HHIIUTE (MHBECTUTOPH) MOXKAT J1a
Oupgar OaHKHM, WHBECTUIMOHU (OHIOBU, TEH3UCKU (OHJOBU,0CUTYPUTEIIHUA JPYLITBA,

TPrOBCKU JAPYLITBA, (GU3HUKH JHUIIA.

WNuaky, uma Tpu BHAa OOBP3HMIIM CHOpPEN HW3/1aBadOT: JP>KaBHHU, OIIITHHCKH,
koprioparnucku. [IpBaTa jaBHa TOHyJa Ha KOPIIOPATUBHHU OOBp3HMIM BO PermyOnuka
Makenonuja 6eme peanusupana Bo 2008 roauna, a m3gaBau Oeme HJIb TyrtyHcka Ganka.
[TpBaTa emucuja 6emre Ha 12.000 0OBp3HUIIK CO TTOEIMHEYHA HOMUHATHA BpeaHocT of 1.000

eBpa M BKymHa BpemHOCT Ha emwucujarta o 12.000.000 eBpa, co pok Ha JOCHEBAlkE O TPU
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roguan.O0Bp3HUIIMTE O€a u3JaJeHd 3a MOoTpeduTe Ha YyIpaByBame CO CTPYKTYpHa
JUKBHIHOCT, 00e30eqyBame OJTOPOYHN H3BOPH 3a (MHAHCHUPAKE HAa AKTHBHOCTHTE Ha
OaHKaTa U ynmpaByBame CO KaMaTHUTE pu3uitd. EMucujara Gerne peanusupana co MPOIEHT Ha
ycnemHocT of 88,86%, omHocHo HJIB TytyHcka Ganka npubpa 10.663.000 eBpa mpeky

npoaaxo6a Ha 10.663 0OBp3HULIH.

3AKJIYYOK

HacrnpoTtu atpakTHBHOCTA M TPAHCIIAPCHTHOCTA Ha Ta3apUTe Ha aKIUH, IMa3apuTe Ha
o0Bp3HUIM (bond markets) gecTo ce TpeTupaat Kako ,,3aTBOpeHa KHHTra'. BakBoTO Triename
Ha cocToj0aTa co mazapure Ha OOBP3HUIIM MPETCTaByBa BUCTUHCKO HM3HEHAyBambE aKo Ce
MMaaT TMPEABHJ HEKOM HENMOOWTHH (aKTH, Kako IITO C€ CIECJIHHUBE:TPIYBAKETO U
MITIEKYJUPABETO CO NPKABHUTE XapTUU OJ BPEIHOCT BO MOJEpHA CMHUCIA MOTCKHYBa O]
Mo4YeToKoT Ha 17 Bek Ha bep3ara Bo AMcTepaaM;00Bp3HUIMTE MPETCTaByBaaT (PMHAHCUCKU
HHCTPYMEHT CO (DUKCEH J0X0J W C€ HECHOpPeIMBO MO00e30eIHN WHBECTHUIIMH O]
aKIMUTE;00BP3HUIIUTE MOJECHO Ce BPEIHYyBaaT O]l aKIMUTE W, BOOOMYAeHO, 00e30emyBaaT
HEKOj TMpeAoApe/IeH NPHUHOC;00eMOT Ha Ta3apuTe HAa OOBP3HUIM (M TPryBameTO CO
JCpUBATUBHTE INTO Oa3upaar Ha OOBP3HUIUTE) € IMOBEKEKPATHO IMOTOJIEM OJ OHOj Ha
nazapute Ha akuuu. Bo cBeTcku pazmepu 00eMOT Ha ma3apure Ha OOBP3HUIM CE€ MEPH BO

TpUIMOHH amepuKkaHcku fgonapu (1 tpumuon gomapu = 1 000 000 000 000 monapw).

UyBameTo Ha OOBp3HUIM, OJ] Jpyra CTpaHa, CO HUBHMOT HPEIOApPEACH MNPUHOC
(mpuxon), He ja mMpyka oBaa MOXKHOCT.J[pyra 3HauajHa NMpHYMHA 332 TIOMAJIMOT MHTEpEC 3a
nazapuTe Ha OOBp3HHUILIM, U MOKPAj HUBHUTE pa3MepH, € HEJIOCTAaTOKOT Ha TPAHCIIAPEHTHOCT

Ha Ma3apoT Ha OOBP3HUIIM, 32 pa3iuKa O] Ma3apoT Ha akuuu. PaznuuHuTe MeauyMH TJIaBHO
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ce KOHIICHTPUPAAT HA M3BEIITAUTE 3a COCTOjOMTE HA IMa3apoT HA aKIMH, IITO MPUIOHECYBA
AKOUUTEC Oa uarjacaaar TpaHCHapeHTHI/I. I/IaKO Ma MU3BCIITAHW U 3a na3ap0T Ha 06Bp3HI/IHI/I,
THE C€ OJIHEeCYyBaaT TJIABHO 3a JIp)KaBHHTE OOBP3HHIIM, HO HE W 3a 3HA4YacH Jel O]
OOBP3HMIIUTE IIITO HE CE EMUTYBaHU O]l ApXKaBarta, TYKy oIl Ipyru eMuTeHTH. [lokpaj Toa, BO
BpCKa CO AaKIuMuTC, KOMIIAHUHTC 06jaByBaaT TOOUIIIHU " HepI/IOI[I/I‘-IHI/I n3BcHITan 3a
(¢uHaHCUCKaTa COCTOj0a HAa KOMITAHUHUTE, IITO IOMara MHOTY TOJISCHO Jia Ce BpEIHyBaaT
aKIMUTE OJ CTpaHa Ha TOTCHIHWjaJTHUTC WHBCCTHTOPH. TaKOB BHJ Ha W3BEHITaWM HE Ce
JIOCTAllHA 3a OOBP3HUIMTE, a YeCTO IMOMHUpoKaTa IyOauKa Hema uHPOpMAIMU 32
MOMEHTAJIHUTE pPa3MEepH Ha JOJTOT (BKIyYHUTETHO OHOj Ha apxkasara). Ilopamm Toa,
MPOIIECOT HAa OTKPUBAIE HA IICHATA HA OOBP3HUIIMTE € MHOTY IMOKOMIUIMIIMPAH OJI OHOj 3a
aknuuTe. OBa cekako BiIMjac OOBP3HUIIUTE Ja HE Oumat npudaTIMBU KaKo IITO CE aKI[UUTE,
na He OujaT pa3OMpIIMBH KakO akKIMUTE W MOTEIIKO Ja Ce JIOHEeCyBaaT OJUIyKH 3a

HWHBCCTHPALC BO 06Bp3HI/IL[I/I, OTKOJIKY BO aKIIUH.

OOBp3HUIIUTE C€ JNODKHUYKM MHCTPYMEHT, KOj UM 00e30eqyBa Ha MHBECTUTOPHUTE
¢ukceH moxoia. Bp3 ocHOBa Ha JOTOBOPOT 32 €MHCH]ja, EMUTEHTOT (OAHOCHO JOJKHHMKOT),
uMa OOBpCKa Ha TIIOCETHUIIMTE Ha OOBP3HHIM (MHBECTUTOPHTE)Ia WM ja OTIUIATH
1o3ajMeHaTa cymMa (HOMHMHAJIHaTa BPEAHOCT, INIABHUIIATA Ha JlaTaTa Ha JAOCIEBABETO U Ja UM
UCIIaTyBa KamaTa 3a OIpeJelsieH NMepuoj Ha Bpeme, Ha (DUKCHU JTaTyMH, OJHOCHO T'OJMIITHO
Wiy nonyroauiHo. ViMajku T mpenBuj OBHE KapaKTEPUCTUKKA HAa OOBP3HHUIIUTE, KAKO BH]
Ha XapTUH O]l BPEJHOCT, IOBTOPHO Ce HaBpakaMme Ha KOHCTaTalMjaTa JIeKa BpeAHu U JeKa ce
UCIUIaTyBa Jja ce MHBECTHpa BO 0OBp3HUIM. Bo nenot 3a mpaBHarta peryinaTtuBa Beke Oerile
MCTAKHATO JIeKa JaBHUOT 0JT Bo Pemybnuka MakenoHHMja € COCTaBeH O JIP>KaBHUOT JOJT U
¢uHaHCHUCKUTE OOBPCKH CO3/aZICHH CO 3aJI0JDKyBambe Ha OMIUTHHUTE W Ha rpagor Ckormje,
Kako M Ha jJaBHHWTE TPETNpHjaTHja M TProOBCKHUTE JAPYIITBA KOM C€ CO TOTIOJIHA WA
JOMUHAHTHA COIICTBEHOCT Ha JApkaBaTa. OBa 3HauM JeKa KaKO €MUTEHTH Ha OOBP3HMLHU
MOJKe Ja ce jaBaT U OoNmTHHUTE U rpanoT Ckorje. ONIITHHCKUTE OOBP3HUIM ce eaHa Gpopma
Ha 33/J10JDKYBam€ Ha OIMIITUHUTE, MOKpPaj KpeauTuTe.ONIITHHUTE MOXKE Ja Ce 3aJ0JDKyBaat
BO 3€MjaTa ¥ BO CTPAHCTBO, CIIOPE]] YCIOBUTE YTBPACHU CO 3aKOHOT 32 jaBEH JIOJT U 3aKOHOT
3a (pMHAHCHpaWke Ha €IMHHUIIUTE HA JIOKAJHATa caMoyIpaBa. 3a0JDKyBambEeTO BO CTPAHCTBO
MOXe Ja Owujge camMo IO TpeTxojHa coryiacHocT Ha Brpamata Ha PenyOGunuka
Makenonuja.OnmTHHaTa MOXE Ja ce 3370DKyBa BO 3€MjaTa KpaTKOPOUYHO 3apaau
MOKPUBAke Ha NMPUBPEMEHHUOT NSPUIMT HA OMIITHHATA, a TAKBUOT JIONT CE JIMKBHIHPA IO

KpajoT Ha Oyierckata roauHa./[oKoJIKy BO HMIHWHA Ce€ MOJOOPH KPEIUTOCTIOCOOHOCTAa Ha
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OINIITUHUTE, THE Ke CTEKHAT MPEIAMCI3ULUHN 33 NMpUOUpame HOBU (MHAHCHUCKU pecypcu
NIPEeKy €MUTYBame OIMIITHHCKU OO0Bp3HUIM. Bo oBaa cmucia ce cmera Jeka € OWTHO
ONUITUHUTE Ja IO MoA00paT KanalUTeTOT 3a FeHEpUpPamke MPUXOJU Ol CONICTBEHU M3BOPH U
CO TOA J]a c€ HamaJlu BUCOKaTa 3aBUCHOCT O] TpaHc(depuTe o ieHTpaiHaTa BiacT. bep3ara e
MHCTUTYLIMja YHME IOCTOCHE € HAjTECHO IMOBP3aHO CO (PYHKIMOHUPAETO Ha Ia3apHaTa
exoHomuja. EdukacHa n ¢pyHKumoHamHa Oep3a € Mepka 3a pa3BOjOT HA €/HA HAllMOHAIHA
eKoHOMHJa U pediekcruja Ha MOMEHTajJHaTa OIITa TMOJUTHYKA ¢ EKOHOMCKa
coctojb6a.bepzata e opraHuzanMja Koja I'M NpOLECUpa KYyNyBameTO U IMPOJaBamHETO Ha
aKIMUTE W JPYTUTE XapTUU OJl BPEAHOCT: OOBp3HWIM, omimu, (jydepcku. Ha OGepsara
TPryBaaT caMO OBJIACTEHU (QUpPMHU - OpoKepH, KOU paboTaT MO HAJOr U BO UME Ha CBOUTE
KIMEHTU - (U3UYKM M IPAaBHU JIMLA. XapTUUTE OJ BPEJAHOCT I'M M3/aBaaT HU3JaBayd -
HAjuecTO MpPaBHU JIMLA KOM MOXKaT Ja M3JaBaaT OOBP3HHMLIM W aKIMH. 3a Ja MOXE Ja ce
TpryBa cO HEKOja XapTHuja o]l BpeIHOCT Ha Oep3aTa, Taa Tpeba aa Oujae BKiIydeHa (KOTUPaHA)

BO TPI'YBambETO.
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www.MaturskiRadovi.NET

Gotovi seminarski, maturski, maturalni i diplomski radovi iz raznih oblasti, lektire , puskice,

tutorijali, referati. WWW.MatU I‘SkiRadOVi.Net je specijalizovan tim za

usluge visokokvalitetnog pisanja, istrazivanja i obradu teksta za kompletan region Balkana.

Posetite nas na sajtovima ispod:

http://www.maturskiradovi.net

http://www.maturski.net

http://www.seminarskirad.org

http://www.seminarskirad.info

http://www.seminarskirad.biz

http://www.maturski.org

http://www.magistarski.com

http://www.essaysx.com

http://www.facebook.com/DiplomskiRadovi
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Takode, na sajtu pronadite i tutorijale, referate, primere radova, prepricane lektire, vesti,
Citaonicu... Na ovom sajtu ste u prilici pronaéi preko 10000 radova iz raznih oblasti: ekonomija
(menadzment, marketing, finansija, elektronskog poslovanja, internet tehnologija, biznis planovi,
makroekonomija, mikroekonomija, preduzetnistvo, upravljanje ljudskim resursima, ...), informatika
(internet, informacione tehnologije, softver, hardver, operativni sistemi, baze podataka,
programiranje, informacioni sistemi, racunarske mreze, ...), biologija i ekologija, filozofija, istorija,
geografija, fizika, hemija, knjiZevnost, matematika, likovno, psihologija, sociologija, ostali predmeti
(politika, saobracaj, masinstvo, sport, muzika, arhitektura, pravo, ustav, medicina, engleski jezik, ...).

Uspostavljanjem ovog projekta, zadovoljila se i veoma prisutna potreba za specijalizovanim timom,
koji ¢e na studente i omladinu pravovremeno i adekvatno delovati u edukativnom i pozitivho
usmeravaju¢em pravcu, ali i predstavljati efikasnu podrsku u pisanju sopstvenih radova.

U cilju pruzanja sto kvalitetnijeg sadrzaja radova, okupljen je odabrani tim, sastavljen od iskusnih

strucnjaka iz ralicitih oblasti, Ciji je cilj da autorskim pristupom i prepoznatljivim stilom izraduju i
istrazuju najrazlicitije oblasti i afirmiSu slucajeve iz prakse.

Za sada posedujemo gotove radove iz oblasti prava, ekonomije, ekonomike preduzeda, javnih
finansija, spoljnotrgovinskog poslovanja, informatike, programiranja, matematike, fizike, hemije,
biologije, ekologije, menadimenta, astronomije, carine, Spedicije, poreskog sistema, javne uprave,
racunovodstva...., a uskoro éemo se prosiriti i na ostale oblasti. Inace, izrada maturskih, seminarskih,
diplomskih radova po Zelji je nasa primarna opcija. Nakon S$to aplicirate za odredeni rad, dobicete
odgovor najkasnije za 24h.
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