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BoBen

MHBecTMUMM e aKkTMBEH peaupekumja Ha pecypcu CpedcTtBa 3a cosfaBare Ha
GeHedununn BO MAHMHA, KOPUCTEHETO Ha pecypcu, cpeactsa 3a Ada 3apabotu
npuxog nnun gobueka Bo naHvHa. OBa e NoBp3aHO CO 3aliTeaa unu noTpoLlysayka.
MHBeCcTMLMM ce BKITy4eHU BO MHOry 06nacTn Ha CTONaHCTBOTO, Kako LITO ce BGm3HuC
MeHalMeHT ” (uHaHcun, 6e3 pasnuka 3a AOMaKWHCTBa, (vpmu, unuv BRagw.
NHBecTmummTe BKyyyBaT M300p 04 CTpaHa Ha NoeauHeL Unn opraHu3auujarta, Kako
efieH neH3nckn poHAa, No HeKoja aHanunsa unu Mucra, MecTo unu ga ce nosajmyesaaTt
napu BO BO3WIIOTO, MHCTPYMEHT UMM UMOT, Kako LUTO Ce COMNCTBEHOCT, CTOKaTa,
akumm, obBp3HMUM, PUHAHCUCKM OepuBaTu (Ha np djydepcn 1M onuuun), UnNn Ha
CTpaHCKU cpeAcTBa JeHOMUHUPAaHU BO CTpaHCKa BarnyTta, Koja uMa ofdpefeH crerneH
Ha PU3UK U JaBa MOXHOCT 3a reHepuparwe Bpaka BO TEKOT Ha edeH BPEMEHCKU
nepuog. MHBectMumm poara co pu3MKoT of ryberwe Ha rnaBHata cyma. OBaa
WHBECTUUMja KOja HEe Ce TEeMESHO aHanuaupaHn Moxe ga buge BUCOKO pu3nyHa BO
OLHOC Ha WHBECTUUUUTE Ha COMCTBEHMKOT, OMAEjKM MOXHOCTa 3a rybere Ha napu
He e BO paMK/UTe Ha COMCTBEHWKOT Ha KOHTpora. Pa3snukaTta nomery wwnekynauum v
WHBECTMLNN MOXe [a ce CynTuIiHK. Toa 3aBuUCKu 0 MHBECTULMUTE Ha CONCTBEHUKOT
Ha yM, Janu uenTta € 3a KpeauTupare Ha HEeKOj Opyr pecypc 3a €KOHOMCKMOT
HaMepHO UNu He.

Bo cnyyaj Ha nHBecTupame, OTKOSKY YyBawe Ha fgobpa nponsBeneHn Nnn Hej3UHNOT
€eKBMBAmNeHT napu, WHBECTUTOPOT Ke OanyyYM ga ro Kopuctu toa [obpo wnm aa
cosfgajasa TpajHu NoTpoLllyBaykn gobpa , unu ga gasaaT opuUrMHanHoTo Jobpo aa
Ce CMEeHM BO 3aMeHa 3a Apyr wunu uHTepec wnu ygen Bo gobuskata. Bo npsuoTt
Cny4yaj, YOBEKOT co3faBa TpajHM NPOM3BOAM 3a LUMPOKa MOTPOLUyBayka, HageBajku
ce Ha ycnyrm og fobpo Ke ro Hanpaeu XUBOTOT nogobap. Bo BTopmoT, noeguHeuoT
Aa CTaHe npeTnpuemay CO KOpUCTeHe Ha pecypc 3a NPOU3BOACTBO Ha CTOKU U
ycnyru, 3a gpyru, BO Hagex neka Ha egeHa npodutabunHa npogaxba. Tpetmor
crny4aj onvwyBsa JaBaTenoT, a YeTBpTaTa ja onuwyBa WMHBECTUTOP BO AenoT Ha
6u3HucoT. Bo cekoj cny4yaj, KOPUCHUKOT AobmnBa TpaeH Kanutan unm MHBECTULMM, U
CMeTKM, 3a KoM cpeactesa O CHMMawe  eKBMBareHTeH  OArOBOPHOCT.



Monm 3a UHBecTULUMN

MHBeCcTULUMM NpeTcTaByBaaT BrIOXKYyBak€ 3a 3rofieMyBake€ Ha KanutanHUOT (POoHA,
T.€ TEK Ha JOoAaBakE Ha HOBW €NEMEHTU Ha KanuTanHUoT PoHA Unn Nak BO BpeMe
TecTupaH HayuH ga ce gobue pumHaHcucka cnobofja M HEe3aBUCHOCT M CUTYpPEH
cpeactBa  3a  NocTurHyBake Ha ronemo 6oratctBo M Bnarococtojba.
Ho, co uen pga ce [goHece oOBaa WHBECTMUMjA NPUXOA, HAMECTO KOHKPETHU
duHaHcuckn 3arybm n wTetn mopa ga bmuae cepmoseH M HanopHa paboTa 3a Hea.
Camo kBanuukyBaHM WMHBECTUTOPM MOXE [a WHBECTMpaaT MO3UTUBHO, Ada ce
npeasuan MOXHUTE pu3num n Npnaodmeku NpaBunHO aa Gpow.

MHBecTnummnte ce egHa of Haj3HavajHUTE EKOHOMCKM KaTeropum BO eKOHOMcKaTta
Hayka M NpeKky HMB MOXe Aa ce pa3bepe MNpoLecoT Ha EKOHOMCKM pasBoj Ha
HauMoHanHaTa ekoHomuja Guaejkm co HMB ce 3roniemyBa (POHOOT Ha KanuTanHute
doHO0BU, pacTe NPOM3BOLAHMOT NOTEHUMjaAN Kako yCroB 3a norofiema BpaboTeHOCT
n NoBUCOK goxoa. MHBecTuummTe ce NoAgBMXHUKOT Ha pacToT.

ETMMONOLWKOTO NOTEKNO HA NOMMOT UHBECTULUKN HE NOBP3YBa CO NATUHCKNOT n3pas
investicio WTO BO HajluMpOKa CMUCNa 3Hayu BnoxyBawe Ha cpeactsa. OBOj u3pas
MMa [BOCTPaAHO 3Hayehwe MpBOTO MM WCKaXyBa NapuyHUTE BrOXyBawe 3a
co3faBake KOHKPEeTHU peanHu Jobpa, a BTOPOTO Mo UCKaXyBa CaMOTO KOHKPETHO
Ao6po BO hm3nyka cmmucna Kora ce Haora BO NpoOLEC Ha CO34aBaksE.

BupoBu nusectutopmn

PasnnyHnTe KapakTtepu, pasnuyHuTe NoTpedu U pasfMYHUTE HAYMHWU Ha KUBOT Ha
nyreTo cosfgaBaaT pasfvMyHM FPynM Ha MHBECTUTOPU KOM MPUMeEHyBaaT pasfivyHu
WHBECTULMOHN CTpaTernu.

lMocTojaT oBe rnaBHW rpynv Ha MHBECTUTOPMU, U TOa KOH3epBaTMBHW W arpecuBHU
nHBecTuTopu. N aBeTe rpynu noHatamy MoxXat Aa ce nogenart Ha UHBECTUTOPU KOU
WHBECTMpaaT Ha [ONr poK (npeky 5 roguHu) n Ha cpedeH pok (2 4o 5 roguHm).
WHBecTuTOpUTE Ha KpaToOK PoK (1-2 roamMHM) n Ha MHOry KpaToK pok (4o 1 roavHa)
cnaraat BO nocebHa kaTeropuja Koja HajYeCcTo Ce HapekyBa KaTeropumja Ha
LUNEKYNaHTK.

KoH3epeamueHume uHeecmumopu ce nnawar of Npe3emMare Ha Noronem pusuk.
KoH3epBaTMBHUTE MHBECTUTOPM KOM UHBECTMpPaaT Ha AOMNr PoK, OOHOCHO 3a nepuos
noronem o 5 roguHu BO [MaBHO KyrnyBaaT akUUMW Ha KOMMaHWM CO roriema umnu
cpegHa nasapHa kanutanusaumja. [OKOfKy KOH3epBaTUBHUTE WHBECTUTOPU ce
oanyyaT ga UHBECTMpaaT Ha CcpedeH pok, Toraw Tue Hajuecto usbupaat akumm co
roflema nasapHa kanuTanusauuja, Kou nputToa PeAoBHO WUcCnnakaaT AMBUOEHOM.

AepecusHume uHeecmumopu VmaaTt BUCOKO HUBO Ha TONEPaHTHOCT KOH PU3MKOT,
na obuyHo 6e3 pasnuka ganu ce paboTn 3a MHBECTUPaHE Ha AONT NN Ha cpeaeH
poK, TMe ™ u3bupaaT akuummte Ha KOMMaHMMTE CO CpedHa WM Mana nasapHa
Kanutanusauuja.



NHBeCTMpaH-eTO Ha KpaTOK POK Ce CMEeTa 3a Hajpu3nyHa hopma Ha UHBECTMPaH-E BO
akumMn. HeuckycHWTe MWHBECTUTOpPM BOOMWTO He Tpeba f[a pasmucnyBaaTt 3a
WHBECTUPAHE Ha KpaToOK POK, 3aToa LUTO W MOKPaj YCMNELHUTE MPUKa3HW KOU U
cnywaaT oA npujatennte n poaHMHUTE, cenak MHOTY € TELIKO Aa ovekyBaTe gobap
MPUHOC AOKOJNIKY MHBECTMpaTe Ha 0BOj HauuH. Co apyrun 360poBu, puU3NKOT Koj Tpeba
[a ro npesemMeTe € Mperonem.

KomnanHuume co mana nasapHa kanumanu3ayuja obnyHo nocegysaaT ronem
noTteHumjan 3a pact. TOKMy OBOj noTeHuujan rm Tepa arpecMBHUTE UHBECTUTOPU Aa
BepyBaaT BO EKOHOMCKaTa UCNMaTNnBOCT Of BrOXYBaHeTO BO OBOj BUA KOMMAHUN.
Cenak, MHOry of OBME KOMMaHWW OCTaHyBaaT ManuM W He ja [oXusyBaaT
nraHupaHara eKcnaHauja.

KomnaHuume co cpedHa nasapHa KanumaJsusayuja Hyoat KOMMPOMUC mnomery
roremara 1 mManarta kanutanusauuja. Tue He ce TONMKy Manu 3a ga 6uaaT pusmyHu,
HO He ce HuTy TOMKy TrofieMu 3a [fa HemaaT MnoTeHuujan 3a pacT.

KomnaHuume co 2osiema nasapHa Kanumasnu3auyuja ce HajyectTa MeTa Ha
KOH3epBaTUBHUTE MHBECTUTOPU KOU BepyBaaTt BO pernyTtauyujata Ha OBME KOMMaHUWU.
OBue ce Hajmanky puvsvyHW KOMMaHUU U akUMUTE Ha OBME KOMMaHUM OBUMYHO ro
pobuBaat  mmeTo,bnydnnosun®.

[deceT npaBuna Ha UHBeCTUpPaHE

[eceT npaBuna Ha nHBecTupatse ce’:

1. Masapute MmaaT TeHAeHUMja Aa ce nsegHavyBaaT
Bes pasnuka ganu Ha nasapoT npeoBnagyea onTMMM3aMm UMW Necumm3am, Ha
OONI POK Ce BOCMOCTaByBa paMHOTEXA, @ Ha KPATOK POK MOXeTe MHOry aa
aobueTte nnu MHory ga mnaryoure.

2. EkcTpeMuTe BO egHa Hacoka Ke aoBedaT 4O eKCTPpeMU Ha CnpoTUBHaTa
Hacoka

3. EKcTpeMuTe HMKOrawl He ce HernpeKMHaTu
Cekorawl Kora nasapoT ce ABWXW BO €Ha Hacoka, MNocTojaT KpaTku nepuoau
KOW Marnky Ke ja uameHaT HacokaTta

4. BpBOT U OHOTO OOMYHO Ceé Ha NOBUCOKO, OAHOCHO NMOHUCKO HMUBO Of
BawuTe NnpeaBuayBama

5. Hajronem pen op y4vecHuuute Ha Oep3uTe KyrnyBaaT HajMHOry Ha
BPBOT, a HajMarnky Ha AHOTO

6. CTpaBOT M anyHoCTa Ce MNOCUNIHU O BalUUTe [AOJSITOPOYHM Lenu
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7. MNas3apoT e HajcuneH Kora ce BO uUrpa cute akuum, a Hajcnab kora ce
36opyBa camo 3a 6ny-yunoBuTe

8. MeuknHuoT nasap ce oaBuBa BO Tpu has3u: octap naa, pecdnekcuBeH
OACKOK MU TPKa KOH AAHOTO

9. Kora cute ekcnepTu n npeasuayBata ce NoKnonyBaaT, HELTO cocema
nopassinyHo Ke ce Cry4u

10. BukoBMOT Nasap € MHOry NOMHTepeceH o4 MeYKMHUOT nasap

30owWwTO Aa MHBecTMpame BO 311aTo

Ucmopucka cmabunHocm Ha epedHocma Ha 3J1amomo

BpegHocta Ha 3maToTO MCTOpUCKM e nocTabunHa of BpegHocTa Ha 6uno kou
MOHeTU 1 BaHkHOTWU. JlyfeTo rmefjaaT Ha 3MaTOTO Kako Ha4yuH Aa ro npeHecar
6oratcTBOTO Ha HUBHUTE NOTOMLM.

Yecmume npomeHu Ha 0egu3Hume Kypceeu

[lOKONKy Kako NnpuMep ce 3eMe aMepUKaHCKNOT Jonap, Kako eaHa O HajBaXHUTe
CBETCKM BanyTu, NNIeCHO MoXe Aa ce 3abenexu geka BO BpeMe Kora BpegHocTa
Ha gonapoT e HecTabunHa, CKOpo cekorall Bpe4HOCTa Ha 3naToTo Ce 3rofiemMyBa.
Bo nepuogot oa 1998 rogmHa go 2008 rognHa BpeaHOCTa Ha 3M1aToOTO TPOjHO ce
3ronemu gonupajkn ja BpegHocta og 1000 gonapu 3a yHUa Ha MOYETOKOT Ha
2008 roguHa. Bo wuctmoT nepuon BpedHOCTa Ha O0MapoT ce Hamanu Kako
pesyntaT Ha MHOIY MPUYMHU, MEry KOM W 3rofieMeHUOT HaABOPELUHO-TProBCKU
aeduumT 1 3roneMeHaTta Maca Ha napu BO OMTEK.

Unopnayuja

3naToTo OO0 cera ce nokaxa Kako oanuyHa ogbpaHa of wHdnauujata, bugejkm
HeroBaTa LieHa pacTe BO YCNOBW KOra TPOLLOLMTE 3a XMBOT ce 3roniemysaar. 1o
BTopaTta Ceetcka BojHa, CAl Bo neT roguHun (1946, 1974, 1975, 1979 n 1980
roguMHa) 3abenexa BUCOKM cTanku Ha uHdnauuwja. Bo osue roguHun [day LloHC
WMHOYCTPUCKNOT NPOCEK NPOCeYHo ce Hamanysalle 3a 12,33% roavwHo, a ueHaTta
Ha 3naToTo ce 3ronemysatle Bo npocek 3a 130,4% roguwiHo.

Hepnayuja

mobanHa gednaumja ce Hema nojaBeHo of onemaTta genpecunja oo aeHec. Bo
TOj nNepwoa Jodeka cuTe UeHW OpacTUYHO ce Hamarnuvja, ueHata Ha 3raTtoTo
Harmno nopacHa.



reo-nonumuy4ka HecmabusHocm

NyfeTo rnmegaart cnac BO 3naToTo He camo BO BpeMe Ha (puMHaHCKCKa Kpusa, TyKy
M BO Bpeme Kora MonUTUYKUTE TEeH3UMM BO CBETOT ce 3roremysaart. LleHaTa Ha
3n1aToTO HajMHOry pacTe Kora JoBepbaTa BO BNagute € Ha HUCKO HUBO.

OepaHuyyear-e Ha NnoHyOama

Opa 1990 rogmnHa oo fgeHec ce 3abenexysa rnobanHo HamanyBakwe Ha ayTnyToT
Ha 3naTo BO pygHuuuTe. M0AMWHOTO NPOM3BOACTBO Ha 3MaToO Ce Hamanuno og
2573 meTpuykm ToHn BO 2000 rogmHa Ha 2444 meTpuykm ToHM BO 2007 roguHa.
MNoTpebHu ce 5-10 rognHu 3a ga ce npucnocobu HOB PyAHMK 3@ UCKOMyBaHke Ha
3naro.

32o0nemeHa nobapyeayka

Kuna n MiHguja ce Hajronemu nobapysaym Ha 3naTto Bo cBeToT. Cekoja rogmHa Bo
OKTOMBpW ce 3abenexyBa HajronieM MHTEpeC 3a KynyBawe Ha 3naTo BO CBETOT,
Oupejkn oBa e nepuogoT Ha cBagbeHaTa ce3oHa Bo WMHamja. Bo KuHa
KynyBaHh-€TO Ha 3MnaTHW NMpayku e TpaguumoHanHa gopma Ha wrenewe. okpaj
0BOj BMA Ha nobapyBayka 3a 3naTto, 3abenexaH e 1 3rofieMeH nHTepec 3a 3naTto
N nomery MHBecTUTOpUTE.

JAueep3ugukayuja Ha nopmeponuo

Llenta Ha auBep3udukaumjata e fa ce MHBecTMpa BO (PUHAHCUCKN MHCTPYMEHTU
KOW He ce noBp3aHu efeH co Apyr. MIcTopuckuTe nopaTtouu nokayBaaT [eka
BpegHOCTa Ha 3MaTtoTo Cce [ABWXKM BO CNPOTUBEH Mpasel, oA oOcTaHaTuTe
WHCTPYMEHTU Ha nasapuTe 3a xapTuu o BpegHocT. CegymaeceTTuTe roomMHu og
MUHATMOT Bek Gea o4NMYHO 3a 3MaToTo, HO KaTacTpodanHu 3a akumuTe.
OcympeceTTnte 1 pgesefecetTtute 6ea oanuyHM 3a akuuuTe, HO fown 3a
3nartoto. 2008 rogmHa Gelle nowwa 3a akuuuTe, HO 04NIMYHA 3a 3M1aToTO.

Kako na uHBectuparte Bo (ooHOAOBMU 3a CTOKOBU pa3MeHU

CtokoBHUTE 3aegHM4kM (boHOOBM MOXaT Aa buaaTt KOPUCHM 3a Pas3sHOBUAHOCT Ha
noptconmo. CTOKOBHUTE 3aegHU4YkM (poHAOBM MOXe Aa 06e3beam xuBata orpaja
npoTMB MHNauuvjaTa, npownpyBare Ha BallaTta MHBeCTUUNja, oAeKa HamManyBame
Ha M3r0XXeHOCTa Ha p13nKOT. Mako moxe aa n3bepe ga ce MHBECTMpa BO CaMo efeH
Npou3BoL Ha nas3apoT, pu3MKOT Aa rybu Ha nasapoT Ha napu, ako HeraTtuBHU
nckyctea apmxerwe. Co MHBECTMPAHETO BO CTOKOBHUTE (DOHA, BalLMTE MHBECTULMM
MOXe Aa ce wupaT HM3 MHOry nasapu, HamarnyBakwe Ha pU3nKoT 1 nogobpysare Ha
BALLMOT BALLMTE LLUAHCK 3a NpodUTHpPaH-E.



MHempykuuu 3a uHeecmupare 80 CmMoKu

[osHajTe 3a cToka. Bo cywTtnHa, aptuknmu ce pabotu kou ce ofgrnegysaat unu ce
nojaBaT MPUPOAHO, Kako 3pHa, cypoBa HadTa, namyk, wekep, AOBUTOK U XKMWTO.

Pasbuparwe Ha uenuTe Ha CTOKOBHUTE 3aedHuudkM doHaosu. Moxe aa Hajoete
WHTEPECHN OBWE CpeacTBa, ako ce GapaaT [OMrOpoYeH pacT OTKOMKy 6p3o
OBUXEHE.

MpusHaBa pusnum 1 ga cdaraT geka gocerawHata edPMKacHOCT He e rapaHumja 3a
ngHute pesyntatn. MHOry WHBECTUUMCKM COBETHUUM YKaxyBaaT Ha Toa [deka
B3aeMHaTa CTOKOBHUTE (POHAOBW COYMHYBaaT camo Masn MPOLUEHT Ha MHBECTUTOPOT
nopTdonmo.

0 kopuctat MIHTEpHETOT 3a MCTpaxyBawa M MerycebHa crnopeaba Ha CTOKOBUTE
doHaoBu. Morningstar n Lipper HygaT 6pojHM OHNajH pecypcu 3a UCTpaxyBake U
aHanu3a Ha merycebHute hOHOO0BU, KAKO M NIMHKOBWM A0 OBWE CajTOBU MOXaT ga ce
HajoaT BO 4enoT nofony pecypcu.

Bapam npocnekTuTe Ha aTpakTUBHA CTOKOBHUTE 3aeAHWNYKN (POHO0BM U NOrMNeaHn
BHMMaTenHo. lMocBeTam noronemMo BHMMaHWE Ha TakCu M ApYrM gaBadku 3a ga ce
obe3bean pneka TMe Hema [a ja Hamanu BallaTa MHBECTMUMja MNPEMHOrY.

[duckycuja 3a BawaTa MHBeECTMUMja Uenu CO (PMHAHCUCKM COBETHWUK UM Bpokep.
N3bepeTe doHa mvnn cpencrtBa Kom Hajoobpo ogroBapaatT Ha BawuTe Uenn wm
KynyBawe Ha akuuuTe npeky BalMoT Opokep unu ako ce jaBuTe Ha OHOOT
ANPEKTHO.

MHBecTMLMM 32 TEXHOJSTIOLLKN Hanpeaok

MHBecTMumMmM cneungunyHn 3a TEXHONOLLKMOT HanpeaoK ce oAHeCcyBa Ha HanpegokoT
wTo HGapa BnoxyBaka BO HOBa onpemMa u 0bjekTu BrpadyBajkm HajHOBa TEXHOMoruja
CO Uen fa ce ocTtBapaT HerosuTte bnarogeTtu.

NpoeHTndurkyBae Ha KOHKPETHUM MHBECTULMU-TEXHOSMOLIKMOT HanpedoK € BaXKHOo,
Ouaejkn 3Haejkn KakoB BMA Ha TEXHOSOLWKW Hanpenok € wrto pabotaTta BO efHa
eKOHOMMja ke onpedenun kako Tpeba HeroBuTe WM Hej3MHUTE AaHOYHW Aonapu 3a
Aa ce TpowaT 1 Kako TOj UNn Taa MOXe Aa cakaaT [Ja MHBecTMpaaT BO HEFOBOTO MU
HEj3NHOTO LWTeaeHe.

[MoonwTo, 30WTO € CeKakoB BW Ha TEXHOMOLWKM Hanpegok ce TOMKY BaXHWU?
TexHONOLWKN NPOMEHU o Hanpasuja HalMUTe XUBOTU NonecHo. Nopaan TeXHOMNOLKK
nporpec, nyreto moxart ga paboTtaTt nomarnky, Hanpasu NnoBeke nNapu v ga yxueaTe
noseke Bpeme . XeHute ce crnocobHM ga ce oTuenn of TpaguLMOHANHMOT
"OQOMaKkuHKa" yrnora, ce npuknyyaT Ha paboTHaTta cuna Bo noronem 6poj n na craHar
€KOHOMCKM MOMarnky 3aBUCHM 0f MaxuTe. KOHe4yHO, TeXHOMOLUKMOT Hanpenok e
npukaxkaHa ga BnvjaaT Bp3 NagoT Ha OeTCKMOT Tpya novetHa okony 1900. Cnvka 1
urycTpupa oBaa nocnefHa Touka: Kako Ha getckumot Tpya Bo 1900 roguHa yoenot
Ha nnaTeHa paboTHa cuna novyHan ga nara.
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BnujaHunja Ha nHpopMaTUUKa TexHonoruja 3a UHBeCTULUMN

Hekon ofg nocrnegHute npoyyyBakwa Ha ofHOcUTe nomery mHeBecTtupawe Bo UT u
opraHusauymucka egukacHOCT M NMPOAYKTUBHOCT Ce MO3UTUBHU U MMa 3HaYUTESTHU
edekTn of BakBuTe MHBecTUUMK. Cenak, MOXHO €, BCYLUHOCT, HajBepojaTHO, Oeka
BO MHory cnydan UT nma noTeHumjan aa fage BaxHa 6eHedvumm BO paMKuTe Ha
ucrtata rogvHa [AOKOSKY ce WHBecTupa. Bo cekoj crniyyaj, wucTpaxysawa M
ogpasyBaaT ogHocuTe nomery UT mHBeCcTUUMUTE M opraHmsauucka eukacHoOCT 1
npoayKTMBHOCT Bn Moxena aa Gupat noseke ybeanuea ako ce G6asmpann Ha UT
WHBECTUUMNTE BO [ABa TEKOBHUTE W npeTxoaHuTe nepuoau. Ce TBpAeno geka
TpagnumoHanHmot NT OHOCHO WHBECTULMOHW nepgopmMaHCHM aHanu3m He 6Gea
MHOIy YyCnewHu BO MWHATOTO, OMAEjKM Ha HMBHATa nvHMja Ha UHAHCUCKK
nogatoun. Hekon uctpaxysaun nobapane QONOMHUTENHM UCTpaXKyBakwa 3a Aa mm
naeHTudurkyBaat "ckpueHu Tpowoun n 6eHedpunummn”, kom 06UYHO He ce BKIyYeHU BO
TpaguuuoHaneH aHanu3a Ha WT uHBecTMUMMTE OAOHOCU CO OpraHusaumoHaTa
edMKaCHOCT 1 NPOAYKTUBHOCT. MHOry cTyamm of MMHaATOTO Ha ogHocuTe nomery AT
WHBECTMLMNTE W OpraHuM3auucka eukacHoCcT ce (OKyCUpaHu MWCKINY4MBO Ha
ednKacHocTa Ha KBaHTUTATUBHUTE Mepku. Taa ce NMOBUKYBa Ha Mpu3HaBawe Ha
06HOBeHaTa BaXkHU MPUAOHECK Of CTpaHa Ha "Mek"? T BpedHOCT MepKu 1 MepKu
Ha HUMBO Ha MHAOMBMAyanHa W yKaxyBa Ha Toa Aeka HayvyHuuute Tpeba ga ro
npu3Hae 3HayajHM MpPUAOHECU KoM MoXaT Aa buaaT HanpaBeHUM O KBanUTETHU
MEpPKWU, N Of CTpaHa Ha MHAMBUAYANHW 1 rPYNHU HUBO aHanuan Bo VT BpeaHOCT Ha
NUCTpaxyBahe.

2 http://www.jmis-web.org/articles/v16_n4_p3/index.html


http://en.wikipedia.org/wiki/Investment_specific_technological_progress

Monm 3a ekoHOMUK o obem

Kora noseke eguHvum Ha gobpa unu ycnyrm moxe ga 6ugaTt npous3BedeHu BO
norosiem obem, a co (BO NpocCeK) Bre3 nomMasnky TPOLUOLW, eKOHOMUUTE Ha obem
(ES) ce Benun peka Tpeba ga ce nocturHaT. ANTepHaTMBHO, TOa 3HA4M JeKa Kako
KOMMaHuja pacte n NPOM3BOACTBEHN eQUHUUM Ce 3rorieMu, a KoMnaHujata ke nma
rnororieMa MOXHOCT Ada M Hamanu csouTe Tpowouun. Cnopea Teopujata, EKOHOMCKN
pacT MOXe Aa ce MOCTUrHe Kora eKoHOMUUTE Ha ob6em ce peanuampaHmu.

Adam Smith ngeHTudpukysa nogenba Ha TpydoT, Kako M cneuujanusaumja Ha OBe
KMy4yHW 3aga4v ga ce MoCTUrHe mororiemM nospaTt Ha nMpou3BOACTBOTO. [Mpeky oBue
ABE TEXHWKMK, BpaboTeHUTEe He caMo LWITO ke buae Bo cocTojba Aa ce KoHueHTpupaat
Ha cneumduyHa 3agadva, HO CO TEKOT Ha BpemeTo, NogobpyBarwe Ha BELITUHUTE
HeOnxo4HW 3a M3BpLlyBawe Ha cBouTe paboTHW MecTa. 3agayuTe, Toraw Moxe Aa
6uae nogobpo n nobpso. OTTamy, Npeky TakBuTe epuKacHOCT, BpeME 1 Napn Moxe
Aa ce cnacw, gogeka 3rornemMyBakbe Ha HUBOTO Ha MPOU3BOACTBOTO.

BaxxHocTa Ha ekOHOMUUTE of obem

- MpBo, 3aTtoa WTO ronem OU3HUC MOXEe Aa MOMWUHE Ha MOHMCKM TPOLLIOUM Ha
KNWeHTUTE MNpPEeKy MOHMCKN LIEHN U Aa ce 3rofieMu CBOjOT yaen Ha nasapoTt. Oea
npeTcTaByBa 3akaHa 3a noManute GU3HMCKU LITO MOXe Aa Ce UCKOPWUCTU of CTpaHa
Ha KOHKypeHuujaTa.

- BTopo, 6usHuc moxe ga ondbepeTe 3a Aa ja 3agpXu CBOjOT MOMEHTanHaTa LueHa 3a
CBOMTE MPOM3BOAMN M Aa ' npudaTnme nosucoka gobueka mapruHuTte. Ha npumep,
3a meben-TBopeL, koj Moxe ga npomnssege 1.000 kabuHeTn Bo 250 £ cekoj MOXe aa
ro npowwwmpun n ga 6uge cnocober ga rm npounssee 2.000 kabuHeTn Bo cekoja £ 200.
BkynHaTa ueHa Ha npou3BoacTBo ke ce 3roniemun 3a 400.000 £ oa £ 250.000, a Ha
TpowoumnTe No eauvHuua nagHa og £ 250 Ha £ 200. lNMpetnoctasyBajkn 6usHUC
npogasa kabuHeTtn 3a 350 £ cekoj, Ha NpodmTHa MaprmHa Ha KabMHETOT ce KpeBa
oa £ 100 Ha £ 150.

[MocTojaT ABa rmaBHU TUMOBU Ha EKOHOMUUTE Ha 06EeM: BHATPELLUHN N HaABOPELUHW.
BHaTpelweH ekoHOMuMM Ha o6em wumaaTr norosieM noTteHumjan BnWjaHWe BpP3
Tpowounte n npodutabmnHocta Ha GU3HUCOT.

BHampeweH ekoHOMUU Ha o6em

BHaTpelweH ekoHOMUM Ha 06eM ce ogHecyBaaT Ha MOHWCKW TPOLUOUM 3a eanHuua
egHa hmpma moxe ga ce gobujat og camumoT pacTe BO ronemuHa. llocrtojat net
OCHOBHMW BMAOBU Ha BHATPELLHWOT EKOHOMMUK Ha oBem:>

MacoeHo kyrnysaH-e eKoHOMuUU

Kako wTto 6usHucoT pacte Tue Tpeba ga uen nororema KonvyvMHa Ha Npou3BOACTBO
BnesoBu. Ha npumep, TMe ke HapadyaTe noBeke cypoBuHW. Kako wWTO e penoT

® http://tutor2u.net/business/gcse/production_economies_of_scale.htm
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BpeaHoCT ce 3ronemMyBa, a ©Ou3Huc [obuBa noBeke BNacT nperoBapakwe Co
nobasyesaunte. Toa mMoxe Aa Guae BO MOXHOCT Aa gobujat OTCTanku M MOHUCKK
LeHN 3a CYpPOBUHM.

TexHu4YKu ekoHUMUU

BusHncn co ronem obem Ha NPoOu3BOACTBOTO MOXE Aa ro KopucTaT noHanpeaHu
MalmMHM  (UAN  KOpUCTaT MOCTOeYKUTE MawuHK noedukacHo). OBa Moxe pna
BKNy4vyBa ynotpeba Ha TEXHMKUTE 3a MacOBHO MPOM3BOACTBO, KOU Ce noedunKacHU
dopma Ha Npom3BoACTBO. A nororiema ompmMma, UCTO Taka, MOXe da cu O03BONuU ga
WMHBECTMpPA NOBEKE BO UCTPaXyBake€TO M Pa3BojoT.

DuHaHCUCKU eKOHoOMUU

3a mMHoOry manu 6usHucu e Tewko Aa ce gobue uHaHCUM M Kora ke rn gobujat
TpowoumnTe 3a puHaHcun ce npunuyHo Bucok. OBa e nopagn Toa LWTO Manute
OGU3HNCK ce cMeTaaT Kako pu3MYHW oA noronemuTe MpMuM KoM nMmaat pa3BUEHO
nobpa pasmeHa. [Noronemute Mpmmn 3aToa € MOMECHO Aa Hajae noTeHuujanHu
KpeavTopu 1 Aa ce nogurHe napu Ha NOHWCKM KamaTHU CTanku.

MapkemuHa ekoHOMUU

Cekoj gen of MapkeTUHroT MMma uUeHa - 0ocobeHO NPOMOTMBHM METOOU Kako
peknammpaweTo 1 npogaxbata Ha Bogewe Ha curna. MHory oa oBue MapKeTuHr
TPOLLOLM Ce PUKCHM TpOoLLOLUM, , TOj € cnocobeH Aa ce Wupy Ha ueHaTta Ha nasapoT
BO TEKOT Ha efeH MOLUMPOK CMekTap Ha Npov3BOoAM M Ha npodaxbaTa - ceyere Ha
npoceyHaTa nasapHa ueHa Ha eguHuua.

MeHnayepcku ekoHomuu

Kako pacte dompma, Mma noronem noteHumjan 3a MeHayepute ga cneuujanmsnpaar
BO ogpefdeHn 3agdayu (Np. MapKeTWHr, ynpaByBawe CO YOBEYKUTE pecypcw,
duHaHcun). Cneumnjanuaaumjata Ha MeHallepu, HajepojaTHO, ke buage noedukacHa,
Kora Tve nmaat BMCOKO HMBO Ha CTPYYHOCT, MCKYCTBO M KBanudukaumm Bo cnopenba
CO efHa NMYHOCT BO nomana ¢mpma koja ce obuayBa fa rm BpLiaT cute OBuUE
ynoru.

HadeopewHu ekoHOMuUU Ha ob6em

HagBopelwHn ekoHoMun Ha obGeM ce jaByBaaT kora oupma of npuaobusBkute oA
NMOHMCKNTE TPOLLOUM 3a efuHuLa Npou3BO[, Kako pes3yntaTt Ha Lenarta VIH,EI,yCTpVIJa
pacTte BO ronemMuHa. (nasHuTe BMOoOBM cCe:

TpaHcriopm u 8pcKu 3a ce nodobpu KoMyHuUKauujama

Kako nngyctpuja cama no cebe cosgaBa n pacte BO ogpeAaeHa obnact, BepojaTHO €
aeka Bnapata ke o6e3bean nogobpa KOMyHMKaumja TpaHCOOPT M BPCKM 3a
nogobpyBawe Ha npuctanHocta Ha pernoHoT. OBa Ke MM Hamanu TPaHCMOPTHUTE
Tpowoun 3a pupmmuTe Bo oBaa 061acT Kako naTtyBake HEKOSKY NaTu Ce HaMarneHw,

* http://tutor2u.net/business/gcse/production_economies_of_scale.htm
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a WUCToO Taka ce  npuBnevar  noeeKke  MOTEHUWjanHu KNUEHTN.
Obyka u obpasosaHue cmaHysa rnoseKke (hokycupaHu Ha uHOycmpujama

YHMUBEP3UTETUN U KOMeLn Ke NoHyau noBeke KypceBu BO 3a COOABETHU Kapuepa BO
OBaa MHAOYCTpWja, Koja cTaHa AOMMHAHTHA BO PErMOHOT UMM Ha HauMOHASIHO HUBO.
Ha npumep, noctojat MHory noseke UT KypceBu Ha KOW ce MOHyOAEHW Ha Konewwu
kako uenata UT uHayctpuja Bo Benuka bputaHunja uma passueHo HeogamHa. OBa
3Ha4YM Oeka MOoXe [a umMaaT KopucT of dupmMu Koum wumaaT noronem 6poj Ha
COOABETHO KBaNuUguKyBaHu paboTHULUM Oa ce perpyTupaar.

Lpyau uHOycmpuu pacme 3a nodopuwkKa Ha ogaa UHOycmpuja
Mpexa o pobaByBauun unu nogapLuka MHOycTpuja MOXe Aa nopacHe BO rorieMmHa
n / vnn nounpame Bo 6nm3anHa Ha rnaesHaTa mHayctpuja. OBa 3Haum hmpma nma

noronema LaHca 3a usHaofawe Ha KBanuTeTHW ceywTe npudatnueu cHabaysau
6nmcky 0O HUBHUTE CajTOBM.

3akny4ok
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Llenta Ha ynotpebata Ha uWHBECTUUUUTE Ce corfegyBa BO (hOpPMUpaHETO Ha
KanutanHu OHOOBM KOW MpeTcTaByBaaT OCHOBEH YCMOB 3a pacT M pasBoj Ha
npeTtnpujatnjata.llpy MHBECTUpPaAHETO MHOry € BaXHO J[a Ce WCKopucTyBaaT
eKoHoMunnTe of obem T.e NPOM3BOACTBO CO MOHUCKM Tpowouun. HajHoBaTta hasa BO
MefyHapoaHaTta aunromaTumja ce' noyecto ce o3HadyBa Kako rnocrtmogepHa. Bpas
KpynHUTE NPOMEHN BO MeryHapodHaTa avnnomaTunja o AesedeceTTuTe roguHu Ha
20 Bek cunHo Brnvjaeja kpajoT Ha CTygeHaTa BojHa, pacnaraweTo Ha bunonapHata
OrnokoBcKa CTPYKTypa W BOCMOCTaByBakeTO HOB MefyHapodeH Mopedok Bp3
npuHUMNUTE Ha nubepanHaTta geMokpaTuja, cnobogHa ekoHOMMja, NpaBHa pXKaea,
OTBOPEHO OMNWTECTBO M HOBM TreHepauum Ha YOBEKOBM npaBa U cnoboaw.
[domunHaHTHWM cTaHaa ybeayBarwaTa M BO HaUMOHanNHMTE U BO MefyHapogHOTO jaBHO
MUCNewe [eka nonuTukata Ha KoHdpoHTauuu Tpeba ga 6Guoe 3ameHeTa co
naptHepctBo. CamuMTOT BO BalMHITOH CO NpoMeHa Ha dopmaToT oa -7 Bo -20,
Ap>xaBsuTte co 6p3opacTteykm eKOHOMUKM 1 ce' NOrofieMoTo BnvjaHue BpP3 Tprosujata u
Apyrute MeryHapogHu OAHOCUM U OouumjanHo M NpoMoBMpaa Kako napTHepu BO
cTpaTternjata 3a nonpeyyBake Ha peuecujata M 3adyByBawe Ha NPUHUUNUTE Ha
cnobogHaTa ekoHoMuja.

CywTuHcka KapakTepucTtuka Ha noctMmogepHaTa aunnomaTtuja e
KOMnnemMeHTapHocTa Ha bunaTtepanu3aMoT U MynTunatepanuaMotr. Btopa Hej3nHa
KapaKTepucTMka € LITO HEeKOW KIaCU4HU CTPYKTYPHU efNeMeHTU (MUHUCTEPCTBa,
areHuun,  nocTojaHn  OUNNOMAaTCKO-KOH3YNMapHW  MUCUM U [ABOHACOYHO
KOMYHUUUpake) ro 3agpxyBaaT CBOETO 3Hayewe, HO [eKka ce jaByBaaT HOBU U
HMBHaTa ynora ce noseke jakHe. CTaHyBa 360p 3a nojaBaTa Ha HOBM AUNSIOMaTUK:
€KOHOMCKa, napflaMeHTapHa, KynTypHa, penurucka, BOeHa, [MpeBeHTUBHA,
npegynpenysadka MTH. CO HMBHOTO npodunuparwe ce 3rofieMyBa M300pOT U
ondgaToT Ha TeMuTe CO KoM AnnnoMaTuTe ce 3aHMMaBaart, a BO UCTO BpeMe pacTe 1
OpojoT Ha HOBWUTE akTepwu: napnameHTapun, OGU3HUCMEHW, eKCnepTW, UCTakHaTU
NNYHOCTM  Of nonuTMKata W KynTypata, HeBnaguHuW opraHu3aumm  UTH.
Pa3BojoT Ha MakegoHckaTta AemMokpaTuja BPEMEHCKMN KouHumaupa co
noctmogepHata ¢asa Ha MeryHapogHaTa. Toj pa3Boj gonro 6elwe onToBapeH CO
HM3a HegoCNegHOCTM M NPOTUBPEYHOCTU. 3aToa HalwaTa Mpexa Ha OUnnomMaTCcKo-
KOH3ynapHu1 npeTcTaBHMLITBA penaTtneHo 4obpo rv nokpusa camo EBpona, CeBepHa
Amepuka n AscTpanuja, a Bo Asuja aypu npen HenomnH mecel 6elle oTBOpeHa
ambacaparta Bo tby [lenxu, BTopa no oHaa BO [NekuHr, nako BfnvjaHMeTo Ha 3emjute
o Asuja cTaHyBa ce' NorosieMo Bo MeryHapoaHaTa nonutuka. M keaHTutatuBHaTa u
KBanuMTaTMBHaTa aHanmM3a yKaxyBa Ha noTtpebata o nocTojaHa rpwxa 3a
nogobpyBawe Ha cocTojoute, 3a wWTO Bnagata 3a Bonja Ha BUCTMHATa BO
nocnegHuUTe roavHM M3OBOW 3HAYUTENHU cpeactea. Mefytoa, MakegoHuja kako
Mana 3emja pacrnonara CcO OrpaHW4yeHun maTepujanHu W KagpOBCKUM PeCypCu.
Pa3BojoT Ha TpaHcnopTHaTa U KOMyHUKauuMcKaTa TeXHONorvja peanHo OBO3MOXYyBa
Aa ce KoMneHsupaaT Hekou cnabocTu Ha aunnomaTckaTa Mpexa W BKynHaTta
HafBoOpeLlHa MOoMUTUKa Ha ApXXaBu CO nepdopMaHCu CrvYHM Ha Hawwute. Ho, 3a
pasnuka o HeKou nomanu eBpOorcKku 3emMju-drieHkn Ha EY, ko peanHo oyekyBaaTt
oBue cnabocTu ga rm KoMneHanpaaT CO aHraXXMaHu Ha OPYrn YNeHKU UNn opraHuTe
Ha YHujaTa, MakenoHuja Ha TakBO HELUTO 3acera He MOXe Ja cMeTa.
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KopucTteHa nutepartypa
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www.MaturskiRadovi.NET

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

puskice, tutorijali, referati. \/\A/\/W.MaturSkiRadOVi.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

Takode, na sajtu pronadite i tutorijale, referate, primere radova, prepriCane lektire, vesti,
Citaonicu... Na ovom sajtu ste u prilici prona¢i 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,
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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 edukativhom i
pozitivno usmeravajuem pravcu, ali 1 predstavljati efikasnu podrSku u pisanju sopstvenih
radova.

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

iskusnih stru¢njaka iz rali¢itih oblasti, ¢iji je cilj da autorskim pristupom i prepoznatljivim

.....

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