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BEP3AHCKHN UHAEKCH KAO
NHANKATOP UHBECTUILINJA

Caxerak: bep3se mpezacraBibajy TakBe CHENUjaHM30BaHe TPXKHUIIHE HHCTUTY-
[Mje Ha KOjuMa ce TPryje CTaHIapAM30BAaHOM U 3aMECHUBOM POOOM IOJ KOjUM ce
noJpa3zyMeBa Mpeuu3Ho JeQHUHUCAkE KBaJUTETa U CBUX JApYrH nepdopmancu poode.
TproBuna je omoryheHa Oep3aHCKMM y3aHCMMa M CTPOTUM HpaBHIMMa y OKBHUDPY
3aK0HA. bep3aHCKW WHACKCH MPEACTaBbajy OCHOBHH WHAMKATOp 3Hadaja Oep3e Ha
TPXKUIITY Ha OCHOBY KOjUX C€ JIOHOCE OJJIyKE O MHBECTHIMjamMa Ha Oep3aHCKOM
tpxkumry. Luse pana je ga cucreMaTtusyje ca3Hama O UCTOPH]CKO]j YIIO3W POOHHUX
0Oep3u Ha TPXKUINTY adl W Ja yKaXke KOJWKH 3Haua] MMa pa3Boj WH(POpPMAITMOHHX
TEXHOJIOTHja Ha CaBpeMEHH 3Hauaj Oep3u. Pe3ynraTu ucTpaxupama MOKa3yjy Jia cy
Oep3aHCKH WHAEKCH OCHOBHHU HIUKATOP CTame W pa3Boja pOOHOT TPXKHUILTA U TEH-
JICHIIVj€ MHBECTUIIMja. 3aKJbyUaK je Aa cy Oep3aHCKU WHACKCH OWTaH YMHHIAI] pa3-
BOja pOOHOT TPXKUINTA ca TTOCEOHNUM HarIaCKOM Ha FhHUXOB 3HAYa] Y MOJHOIIPUBPEIH.
OHnu cy nokaszaresb MPUBPEIHUX KPeTama U WHANKATOP WHBECTUIIH]A.

Kibyune peun: Oep3aHCKM MHICKCH, TProBHHA, po0a, IIleHa, MapKEeTHUHT, WH-
BECTUIIH]C

YBoa

Ananm3upajyhu pobHe Oep3e Kpo3 HUCTOpHjy yBuhamo Aa je HHXOoBa yiora
3HaYajHa O]l caMOr' IOYeTKa OpraHn3oBaHe TpropuHe. Kako cy ce Memane HCTOpH]-
CKEe OKOJIHOCTH W yCJIOBU yinora Oep3u je Ouna cBe 3HauajHuja Hacranak TepmuHa
poOHUX Oep3u MO jeqHNM HayYHHIIMMA Be3yje Ce 3a HTAIMjaHCKy ped Oopca-keca 3a
HOBAII a 110 JPyTHMa IMPOM3HWIA3N U3 MMO3HATE TproBauke nopoxune u3 bpwka y ben-
THjU TIIe Cy c€ OCHUBAJIE MpBe Oep3e 1 00aBbaal Behw U YHOCHHjH TTOCIIOBH.

PoOHa Oep3a je HHCTHTYIM]a KOja OpraHu3yje MOBE3UBAE TIOHYIC U TPAKEE
poba, OHOCHO XapTHja O] BPEIHOCTH U3BeaeHuX 13 poda. (Kosaueruh 2015,9).
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Ilonyna u Tpakma M y HMCTOPHJCKOM M CaBpPEMEHOM KOHLENTY pana Oepsu
omoryhaBa IMJbHO TPXKUIITE HA KOjeM ce *elu 00aBUTH ycremrHa TprouHa. [lo-
TEHIIMjal TPXKUIITA Oep3H 3aBUCH OJ 3aKOHCKMX M IPYTUX OpraHu3aluoHuX Moryh-
HOCTH TP>KUIITA U Pa3BHjeHOCTH poOHe npousBoame. [lopen opraHu3alMoOHKUX Haj-
BOXHHUJHU PECypC TproBama Ha Oep3ama TpeacTaBibajy HHMOpMaIHje MpeKo MapKe-
TUHT WHQOPMHUCama W W3BEIITABakha Ha OCHOBY KOjUX Ce OJIydyje O ylaramy Ha
Oep3aHCcKOM TpKUIITY. ['obanHe WHPOpMaMOHe TeXHOJOrHje oMoryhaBajy KOH-
TUHyHUpaHy Oep3aHCKY TPrOBHHY U MaKCHUMallaH BUJ Cy4yesbaBamba IIOHYE U TPAXKEE
pobe 1 XapTHja o1 BpeATHOCTH Koje ToBehaBajy poOHY TproBHHY.

Ha Oep3ama ce Tpryje Tp>KUIIHHUM MaTepHjaliiMa, T3B. Oep3aHCKUM pobama.
Bepsancke pobe cy pobe cranmapIHOT KBaJuTeTa KOju oMoryhyje, 3a pasiuky onx
aykmnuja rae je poba MpHCyTHa W ONMUILUBHBA, KYIIONponajy 0e3 mpucyctBa poole.
(bophesuh 2019,7).

Haj3nauajamja poba KojoM ce Tpryje U MHBECTHpa Ha Oep3aMa yriaBHOM WMa
crannapae kBanurera. CTaHAapAU ce Mepe MPUPOTHIM WM BEIITAYKAM CBOjCTBHMA
Kojy AeduHHMIIE KBaJUTETHa OCHOBY yera ce oxpelyje meHa pobe. [Jedunucann
CTaHIApIHU KBAJIUTET OMOTryhyje TprouHy 0Oe3 mpHCycTBa poOe ca MpOIHCaHUM
CBOjCTBHMA U LIEHAMa M €BEHTYAJIHUM MUHUMAJIHUM OJCTYHambUMa.

Bep3aHcku nHAEKCH Cy OCHOBHH TIOKa3aTesb pa3Boja (MHAHCH]CKOT U POOHOT
TPKHUILTA jeaHe 3emibe. HajBaxkHuje (uHAHCHjCKE WHCTUTYLUjE 32 TPTOBHHY Ipe.-
CTaBJbajy PENPE3CHTATHBHU Y30paK Ha OCHOBY KOjE€I' c€ MOXE MPOLCHUTH CTame
(hMHAHCH]CKOT TPXKUINTA W TpHUBpeIHa KpeTama. Kama cy y nurtamy Oep3aHCKH WH-
JEKCH TProBHHE poOOM OHM TPHKA3yjy HajBaKHHjE TPXKHIIHE aKTepe Ha OCHOBY
KOjUX ce MOXe NpeABHIACTH TProBUHA U LeHa pode. Llub pana je mokaszaTu 3HA4aj
Oep3aHCKUX MHIEKCAa y TPrOBUHHM Ca INOCEOHMM AaKIEHTOM Ha IOJHONPHBPEIHO-
npexpaMOeHe MPON3BOJIE.

Pusuk mpomeHe IieHE akiMja OJHOCHO PH3MK IPOMEHE BPEIHOCTH Oep3aH-
CKMX MHJEKCa Ha aKiuje 3Ha4yM Ja [eHe MOjeJUHMX aKlHja MOTY Jia MagHy yclexn
HETOBOJFHUX KpeTama Ha TPXKUIITY W THME HaHecy TIyOMTKE HHBECTHTOPUMA.
(bophesuh 2019, 15).

[IpeameT ucTpakuBama je TPrOBHHA Ha Oep3aHCKOM (HHAHCH]CKOM U pOO-
HOM TPXKMIITY Ca IMOCCOHUM HArjaCkOM Ha MOJbONPUBPEIHO-TIPEXPaMOCHE MPOU3-
Bome. 1wk je cucremarusanmjom moctojehie nuTepaType M casHama yka3aTH Ha
3Hauaj poOHUX Oep3u W Oep3aHCKUX WHIEKCA Ha pa3Boj TproBuHe. [Ipermenom moc-
TYIIHE JIATEpaType O 3Hayajy Oep3u Ha CBETCKOM TPIXKHIITY, CTABOBHMA PEJICBaHT-
HHUX ayTopa U CTameM Oep3aHCKor TpxkuiuTa y Pemyomuum CpOuju Kelu ce IpyKu-
TH TEOpPHjCKa OCHOBA M yKa3aTH Ha 3Hayaj Oepau, moMohy Kojux Moxe nmohu 1o mo-
Behiama HaI[MOHATHE TPTOBUHE U TPTOBHUHE Y TIOJLOMIPUBPEIH.

Jaxme, mehy HajBaXkHHje €KOHOMCKE CEKTOpE MPUBPEAC CIIaNajy eHepreTHKa
U TIOJBONIpUBpEna. AKO M3y3MeMO JApyre OMTHE CEKTOpe YKyIHE NpUBpPEAE jeAaHe
3eMJbE a KOHIICHTPHUIIIEMO Ce Ha CHEPreTHKY U MOJHONPHUBPENY youaBamo Ja je jed-
THHA EHEePTHja OKOCHUIIA Pa3Boja. Pa3Boj MoJjponpuBpeie U pypPATHAX TOIpydja Koja
yrHe npeko 80% Tteputopuje CpOuje a M3NOKEHA je U TPKUIIHUM PH3UINMA, 3aX-
TeBa MocBeheHOCT U ynpaBibambe MPOMEHaMa pald CMambeha PH3HKE Y TIOCIOBAbY.
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BpemeHCKH nepuBaTH MpeiCTaBibajy CaBpeMEH MHCTPYMEHT YIIpaBJbamba PU3UKOM
na ce MOJHOIIPUBPENHH POU3BOhauH U AUCTPUOYTEPH SHEPreHara MTUTE OJ] TOILIe
3UME a MOJHONPHUBPEAHU Mpou3Bohaun 01 Mayle WM BEJUKE KOJIMYMHE NaJaBHHA.
PenybOnmka CpOuja je meo cBETCKOT Oep3aHCKOT TPXKHINTA Ta joj TPTOBHHA ITyTeM
Oep3u omoryhaBa MeljyHapogHO TPHCYCTBO W MOTYhHOCT yTHIaja Ha COICTBEHH
pa3Boj U HHBECTHIIH]E.

3nauyaj poOHMX Oep3Hu 3a TPrOBUHY U HHBECTHIIH]e

TproBuna cTangapau3oBaHOM poOoMm omoryhwmia je Oep3ama pa3meHy poOe
KOja He MOpa OWTH Ha MECTy KyNOBHHE U mpojaje. bep3e cy cnennduyuna Tpkumita
Koja cy ypeheHa 3ak0HOM U MMajy CTpora IpaBuja U MPOIeaype Y TOKY TProBama.
[TpoBepa kBaiHMTETa M CBOjCTaBa poOe MOpajy OMTH y CKJIAAy ca HEHOM €KOHOM-
CKOM BpEJHONIIY ¥ IIEeHOM. Y HCTOPHjCKOM KOHTEKCTY 3Hauaj Oep3u je pactao pas-
BOjeM MPOM3BOAHUX CHAra M ogHoca. tbuxoBa yiora u 3Ha4aj 3aBUCHO j€ U OJ OCTa-
JUX CIICTIHjaJTA30BAHUX TPKUIITHUX WHCTUTYITH]a Kao IITO CY IHjaIle ¥ CajMOBH.

Bep3a je nHCTHTYLIMja HAMEHCHA TProBamby POOOM UHje Cy KapaKTepUCTHUKE
OMLITE MO3HATE U YHje Cy KOIWYMHE pa3MmemuBe. Poba kojoM ce Tpryje, mpema To-
Me, He Tpeba Ja ce Halas3u Ha JIMIY MecTa. 3a pody pa3aMyUTUX KapaKTepHCTHUKA
(maMyK, )KUTO) yCTaHOBJEHH CY THIIOBHU. 10 Cy OpraHH30BaHa TPXKHILITA 332 TIPOMET
MOJHOTIPUBPEIHO-TIpexpaMOeHnM npousBoanma. (Brnaxosuh 2013, 249).

C 0031poM Ha YHIbEHHIY J1a ce Ioce0aH aKkIeHaT y paay Aaje poOHuM Oepsa-
Ma Ha KOjUMa ce Tpryje MOJHONPHBPEIHUM U TPEeXpaMOCHUM IPOM3BOIMMA CTaB
MIPETXOAHOT ayTopa MM Jaje moceoHo Mecto. CBaka poda WMa cTaHAapIHEe BPEIHOC-
TH W THIIOBE MPOU3BOJIA U3 KOjUX CE MOXKE YCTAHOBHTH HUXOBA BPEIHOCT M IICHA.
CBaka HalMOHAaIHA MPUBpPEAA yCTAaHOBJbaBa Crenr(UYHA TPXKUIITA Cpa3MEpHO Ha-
[IMOHAIHOM 00TraTcTBY. AKO Y3MEMO Yy 003Mp YHI-CHUILY J1a jé TeK caja JOHET 3aKOH
0 poOHuM Oep3ama yBuhamo aa Peryonuka CpOuja 3a0cTaje ca HaIMOHATHOM CTpa-
TETWjoM TProOBHHE Yy mosbonpuBpenu. HoBocaacka mpoaykTtHa Oep3za mMopa OUTH
HOCHJIaC pa3Boja TPrOBUHE Y MOJHONPUBPEIHO-TIPEXpaMOeHOj HHAYCTpHUju. Pa3Bojem
Hosocancke u beorpancke Oep3e cTBopmin OW ce YCIOBH 3a CTBapame (HUHAHCH]-
CKUX UHCTUTYyIMja Koje Ou omoryhaBajie pa3BOj TProBHHE IOJHOIPUBPEIHO-
nmpexpaMOeHoM poOoM. YcBajameM M pa3BOjeM cTparerHje pa3Boja poOHO Oep3aH-
CKOT' TproBama oMoryhmio Ou ce cTHIAme KOHKYPEHTCKE IPETHOCTH Y TPTOBHHHU
OBHUM Ipou3BoArMa. Pa3Bojem racHe mpeske o0e30ehupana Ou ce jedTuHa eHepruja
Koja O moAymupana pa3Boj ocTaie HHIYCTPHUje U YCIIyra Koje cy Be3aHe 3a pPa3Boj
MOJHOTIPUBpPEIE.

Haj3nauajauju xputepujymu 3a nojeny Oep3aHCKHX MOCIIOBA jecy:

— IIpenmer Tprosune

— MecTo 1 BpeMe 3aKJbyUHBamba mocia

— Bpoj kynonponajaux yropopa

— IIuss Koje YroBOpHE CTpaHe *keJe Ja 0CTBape

— Bpeme nocmeha (pounoct) o6asesa. (bophesuh 2019, 30).
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CraniapIM30BaHU €JIEMEHTH TProBama oMoryhasajy IiaHUpamke HHBECTHIIU-
ja moMohy OUTHHX KpUTEpHjyMa MecTa TPrOBHHE U OBJAIMINEHNX Oep3aHCKHX TPro-
Bana. CTaHAapaM30BaHU OEp3aHCKH MaTepujanu, OMTHO MECTO TPTOBHHE, IUIAHH-
pama (MHAHCH]CKUX WHBECTHIIM]ja U CBUX BPEeMEHCKHUX U IMPOCTOPHUX (haKTopa KOjU
MOTY JONpPHHETH e()UKACHOCTH MHBECTHIHjE Y KYIOBHHHU WU TpoAaju pobe majy
Oep3ama mpeaHoCcT Ha qoMaheM W CBETCKOM TPIKHIITY.

[Ipouec TproBuHe U Mpolenype CKiIanama YroBopa yHanpea cy IeprHUCAHN
U BpeMeHCKH orpaHuueHHn. OBa cBojcTBa Oepzama omoryhaBajy mocebaH 3Ha4aj y
TproBunu. MHdopmMaTHuKka epa y CBETCKUM TOKOBHMa TPrOBHHE, a MOCEOHO pa3Boj
WHTEpHETa U KOMYyHHKaIHMja OMOryhMIId Cy €JIeKTPOHCKY TPrOBHHY Ha KO0joj Oepse
Ha T7I00aTHOM TPXKHIUTY 3ay3umajy nocebHo mecto. [loceban 3navaj Oeps3u y Tpro-
BUHU oMoryhaBajy 3acTyNHUIM y TPrOBHHH, Opokepu u quiepu. [lyrem 3acTynHuka
oMoryhaBa ce aHOHMMHOCT Kymama W npojaBana. Kama ce mpeTxomHoM 3Hauajy
J0J1ajy Y pa3He MHCTUTYNHje U (POHIOBU yjiora Oep3u Ha MHBECTUIIMOHUM TPIKHIII-
THMa je orpomHa. CBe 3HayajHe MHBECTUIIMOHE HHCTUTYIIH]E TIOITYT KOMEPIIH]jaTHUX
Oanaka, MHBECTHIIMOHUX (DOHIOBA, OCUTYpaBajyhux mpymiTaBa, MPUBATHUX WHBEC-
TUTOpa U y opeljeHuM cuTyaldjama HeHTpanHe 0anke oapeleHe npkasa najy oep-
3aMa NMpUMAaT y TPrOBHHHU Ha IIIOOATHOM TPXHIUTY. bep3aHCKH MOCIOBH Cy CTPOTO
neduHECaHN M ca yTBphEeHHM HpaBHIMMa J1ajy MOryhHOCT MHBECTHTOpHUMA 1@ OC-
TBape KOHKYPEHTCKY IPEJHOCT HA TPXKHIITY.

MapxketuHr HHGOPMAIIMOHN CHCTEM ojapehene Oep3e maje cBe MmoTpeOHe HWH-
¢dopmanmje of 3Hauaja 3a MHBeCTHHHUje Ha Oep3u. OBe HHPOpMAaLHje Cy AOCTyIHE U
ca Ipyrux poOHUX Oep3H Ta je YIIOpeaUBOCT 3a MHBeCTHIIHje 00jekTuBHA. IHTepHET
M EIEKTPOHCKA TPrOBHHA OMOTyhmiu cy Oep3ama cTaryc TJI00ATHOT TP>KHUITHOT
Mexanm3ma. [Ipensuhame uHbopManuja y onpeljeHnM okBHpUMA je Moryha Ha oc-
HOBY CBaKOJHEBHUX aXypHpaHUX MojaTaka. MapkeTHHI MH()OpMAIMOHH CHUCTEM
M3BEIITaBamba O MOCIOBambUMa Oep3H 1aje UM CTaTyC CBETCKOT MECTa TPrOBUHE.

Pa3Bojem onpeleHNX mMpUBpeAHUX M TOKOBA Y TPTOBHHU CTBOPHIIU CYy CE€ YC-
JIOBM 3a OCHHBame beorpamcke 6ep3e. beorpancka 6ep3a ocHoBaHa je 1892. ronune
Ha OCHOBY 3aKOHa O jaBHUM Oep3aHckuM nuibeBrMa Cpouje u3 1886. rogune. beo-
rpazacka Oep3a OCHOBaHA je Kao aKUUOHAPCKO OPYIUTBO YMjU CY OCHUBAYM Omnn
Oanke, [lomrancka mreanonuna u ocurypasajyha apymrsa. (Ilpauh 2020, 611).

Axo morienamMo MCTOPHjCKH KOHTEKCT pa3Boja beorpancke Oep3e M BUXOBY
YIIOTY y CaBpeMEHO] TI00aJHOj TProBUHM yBU)aMO HCTE aKkTepe Ha TPXKUIUTY Kao
mpe 150 roguaa. CaBpemeno TpxkwuiTe Oep3n y Pemyommmm Cpouju HeaaeKBaTHO je
peryircaHo ¥ 3aKOHCKMM OKBHPHMa KOjU Cy MPELyCJIOB pa3Boja pOOHHUX U (UHAH-
cujckux Oep3u. Tek 2019. roguHe NOHOCH Ce 3aKOH KOjH Jaje TIPaBHY OCHOBY 3a
BUXOB pa3Boj Ha TpxumTy.OBaj 3aKOH Ce 3BaHWYHO MpHUMewyje ox 1. maja 2020.
rogune. 3akoHoM he ce omoryhutu IIponykTtHoj Gep3un y HoBom Cany TproBuna
HOJHONIPUBPEIHUM IIpou3BoAuMa Ha nomahem tpxumry. Uanekc [lponyktae Gepse
y HoBom Cany je PRODEX koju naje uH(bopManuje o Kperamy LieHa Haj3Ha4ajHUX
paTapcKux KyJnTypa U IpUMapHe HOJbOIIPUBPEIHE TPOU3BOIIHE.

Jemna y HW3y OWTHMX HOBHHAa je W YyBoheme perymaropa Ha poOHO-
Oep3anckoM TpxkuiTy. Komucuja 3a xapTuje oi BPeIHOCTH opraHuzoBahe HaI3op
poOHOT TpkuITa. TO yKIByUyje KOHTPOSIY poOHUX O€p3H, OAHOCHO Aa JIM HCIyHa-

270



Kynrypa nommca, roa. XVIII (2021), 6p. 44, ctp. 267-278

Bajy YCJIOBE y CKIIaJly ca 3aKOHCKOM PeryJjaThBOM, KO U Ha KOjU HauWH 00jaBIbyje
[IEHe, BPLIM IOCPENIOBAE Yy TProBamy, Ja JIM TOCTOje MaHWMyJaldje IeHama.
(www.proberza.rs)

HajOuTtHHja cTaBka y 3aKOHY je TapaHTOBame CBUX OEpP3aHCKHX TPaHCAKIHja
KOje Ccy MpenMeT TProBHHE Ha poOHOj Oep3u myTeM 30MpHHX padyHa W TrapaHTHX
nmeno3uta. OMmoryheHa je CIoT W TepMHHCKa TPTOBHHA 3aKJbyUWBIbAEEM (DopBapn
yroBopa. Kana je y nuramy IIpoaykTHa Oep3a OHa je TEK OBHM 3aKOHOM J00WMIIa
WHCTUTYLHMOHATHH OKBUp 3a Oep3aHcko TproBame. [lossonpuBpenHu npousBohaun
Mohu he nma muanupajy cBoje CTPATENIKO MTOCIOBakEe U MpeiBrul)ajy MOCIOBHE aKTH-
BHOCTH. HajBakHUja HOBUHA je TUIAHCKO WHBECTHPAE U CETBA PaTapCKHUX KyJITypa
0]l CTpaHe MOJBONPUBPEIHHUX Mpou3Bohada. L{eHOBHU pH3MK U 3a mpou3Bohaya u 3a
Kynua Ouhe y rpaHMIiaHa MpeJBHIMBHX IUIAHOBA HA OCHOBY OEp3aHCKHMX HHIEKCA.
ToxoBu HOBIIA U KBATUTET poOe Mohu he ce KOHTpoIMCcaTH IMyTeM TapaHTHUX JCTIO-
3WUTa ¥ YroBopa a camo Tpxkuiire omoryhuhe Behe cydesbaBame OHYI€ U TPAXKILE U
pa3Boj MOJHOTIPUBpPEE.

[Ipema mpeaMeTy ocHUBamWa a y wiaHy | oBUM 3akoHOM ypeljyjy ce yciioBu 3a
OCHHBam€, TOCIIOBH M OpraHu3aiija pobHe Oep3se, MmoBpeaa MHTETPUTETA Ha POOHO-
0Oep3aHCKOM TPXKUINTY, Ka0 W HAI30p HaJ MPUMEHOM OBOT 3aKoHA. (Www.paragraf.rs).

JloHONIeHeM OBOT 3aKOHA CTBOpHhe ce YCIIOBH 3a pa3Boj TPTOBHHE U YK-
JbyuuBama JoMaher TpxKUIITa y cBeTcke poOHe TokoBe. HamokoH ce cTBapajy ycio-
BU 32 pa3BoOj poOHO-OEP3aHCKOT TPXKHUINTA KOju he CTBOPUTH TperyclioBe pa3Boja
nomahe moJsoTpUBpeHE M IIpexpaMOeHe Mpon3Boakbe. CTBOPHIIM CY C€ YCIIOBH 3a
CTpaTelIKO TUIaHUpame y KO0joj je LieHa HajBaKHHjH (DakTop Ha OCHOBY Kojer ce
IUTAaHUPA TIPOU3BOAA. Y CBajarbeM CTpaTerrje pa3Boja MmoJbOIpUBpeIe O NPUMapHe
NPON3BO/E, MIPOJIaje IMyTeM IHjala, CKIaJUIITeha U IyBamkba Ha BEIeTP)KHUIAMA,
MPOMOIIHj€ | TPOJiaje MyTeM MOJbONPUBPEAHNX cajMoBa. [10JONPUBPEAHN CajMOBU
kao wto je HoBocancku Mory mpomMoBucaTd U noBehatu TproBuHy y HOJBOIIPUBPE-
M U ca Oep3amMa CTBOPUTH YCIIOBE 32 JHHAMHUYKY KOHKYPEHTCKY MPEIHOCT Ha Tp-
KUIITY.

CaBpemena yiora 6ep3u noapasymena o0e30ehuBame paBHONPABHUX yCIIOBA
TproBama, NOCEOHO MHCTHTYLHOHAIHOT TProBamka W PaBHONPABHOCTH YYECHHKA.
(ITIpmuh 2019, 353).

Jlakie, Oep3a mocTaje peryiaTtop opraHu3oBaHe TProBuHe koja he pacmosnara-
TH HAaMEHCKHM padyHHMa 332 KOHTPOJY TOKOBAa HOBUAHMX cpezacTaBa u pobde. IloTpe-
OHO je HarmoMeHyTH Ja JoMahu MpoHu3Boljaun CTBapameM yclloBa 3a OEp3aHCKO Tp-
roBame poboM,Tpebajy IpaTUTH UCKYCTBa TPrOBUHE HA IPYTUM POOHO-OEp3aHCKUM
TPXKHIITHMA ¥ ITyTEM MapKeTHHra U HHCTPYMEHaTa MapKeTHHT MUKCa IIPOMOBHCATH
cBOjy poOy.OBUM 3aKOHOM TTOCEOHO ce omoryhaBa pa3Boj HOBOCAJICKE MPOTYyKTHE
Oep3e Kao OCHOBA pa3Boja poOHO-Oep3aHCKOT TpKUIITA. HheroBuM ycBajameM CTBa-
pajy ce MHCTUTYIHOHAITHE OCHOBE pa3BOja OBOT TPXKUILNTA Kao MpEIyciIoBa MHOBA-
[IMOHUX ¥ HHBECTHIIMOHNX aKTHBHOCTHU ¥ NoBehama TproBusHe.

lenoBHM MexaHW3aM oMoryhaBa aJeKBaTHE IMOACTHIIA]E 32 OABHjabE TAKBUX
npoueca. [Tpu natoj moHyam 3emsbuiTa, Beha MoJpONpUBpEHA IPOU3BOIHA MTOBE-
hapa 1eHe 3eMJbHINTa U 3eMJBHIIIHY peHTy. (Begg et al. 2009, 519).
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[TosonpuBpena 1Mo CTPYKTYPH 3eMJBUINTA MIPEACTaBIba jeaH o1 OUTHHUX (ak-
Topa pa3Boja noMahie MPON3BOAKE U YKYITHE HAIMOHATHE EKOHOMHUjE. AJIM aKo IIo-
rJIelaMo JaHAIllle CTame MOJBONPUBpPEC, OHA je Hepa3BHjeHa a LieHa 3eMJBHINTA
mana. LleHe 3emsbHINTa 3aBHCE 0] HCKOPUITNEHOCTH KalallUTeTa U MPOJTyKTUBHOCTH
pana. 3uadaj nmosponpuBpene y Pemyomumu CpOuju je orpoMaH 1a ¢ce OBH ITOTCHITH-
janu Mopajy MCKOPUCTUTH. Pa3BojeM TpiKWINTa Y MOJBONPUBPEAH H MPEXpaMOCHO]
nHIycTpuju oBehao Ou ce cTaHAap CTAHOBHHUIITBA U Ca COLIMOJIOIIKOT U €KOJIOI-
KOT aCIeKTa.

JloMUHaHTHE Tpyme mpexpaMOeHe WHAYCTpHje Cy: MPOM3BOIMA OpaliHa U
MPOM3BOJa O] OpalllHa, TPOU3BOAKA jJECTUBOT yJba M MPOHU3BOAA O] yJba, IPOU3BO-
nma mehepa, mpousBoama U npepaaa Boha u nospha, Mpou3BoImba CTEPUITN30BAHOT
W TMACTepU30BAHOT MIIEKa, MJICYHHUX MPOU3BOJA, MPOU3BOMHa Meca U mpepaleBrHa
0l Meca, TPOU3BO/IEba KOHJUTOPCKUX MPOU3BOJA, ATKOXONHHX U 0€3alTKOXOJHUX
nmha. (Muxawmrtosuh u np. 2013, 79).

[Mocmarpajyhu cTpykTypy npou3Boja npexpambeHe WHIycTpHje yBuhamo aa
jey jemHOM ey AOLLIO A0 HalpeTKa y TEXHUYKO-TEXHOJIOMIKOM U MapKETHHIIIKOM
NPUCTYIY TPXKHUIITY. [10jeIMHN CEKTOPH y TMOJHONPUBPEIHO] TIPOU3BOABU U Jajbe
Cy OrpaHUYEHH HEPEIICHNM BIACHUYKHM OJTHOCHMA U MaJIMM CPEACTBUMA 338 HHBEC-
tunmje. [lpemMa KOMYHUKAIMjCKUM M MCKYCTBEHUM Ca3HamMMa MOCE0OHO ce MHBEC-
THpa MaJIo CpeficTaBa y nmpou3Boamy mehepa, Boha u nospha. OBu npousBoau pas-
BOjeM Tp)KHINTa poOHMX Oep3u Mory yBehaTw yKymHY HpOW3BOIBY, M3BO3 M yIEO
MOJHOTIPUBPEIE Y HALIMOHAIHO] EKOHOMH]H.

BpeMeHcku NepuBaTH TpEACTaBbajy HOBH ajaT YIpaBlbarba PU3MKOM KOJU
omoryhaBa koMnaHdjama Jia ce 3alITUTE OJ CMambea MPOU3BOAIE, OTHOCHO TMOT-
pakuBama KOJWIMHA poda M yCiayra, Koje je Ipoy3pOKOBaHO HEIMIOBOJEHUM BPEMCH-
ckum npuirkama. (bophesuh 2019, 139).

AXO aHaJIM3UPaMO HCTOPUjCKU KOHTEKCT MPOMEHE IieHa pobe BHIUMO Aa Cy
JICPUBATHU MHCTPYMEHTH OWIM y (GYHKIMjU KOHTPOJIC PU3MKA MPOMEHA IieHa pode
Ha poOHUM TpkUIITHMa. KOHKpeTHHje Y OBOM Cilydajy TIpOMEHE IleHa M3a3BaHe Cy
JIeJIOBab-eM HETIOBOJbHUX BPEMEHCKHX MPUIMKA, HACTAJe HEIOBOJFHUM HIIH MPEKO-
MEpHHUM TIaIaBUHaMa Koje u3a3uBajy QIyKTyaruje meHa.

BpemeHcku JieprBaTH KpeHpaHH Cy y IHJBY 3allITUTE O] HEMOBOJEHUX Bpe-
MEHCKHX TPHWINKA. PU3MK HEMOBOJFHUX BPEMEHCKUX MPUIHKA MpPEACTaB/ba HECH-
rypHOCT y OyayhiMM HOBUaHMM TOKOBHMMA M MPHUXOJMMa Kao MOCICIUIA HEKaTac-
TpodamHnx BpeMeHckuX npuinka. (Brockett et al. 2005, 128).

300r KOHIEMIMje paga U MpeaMeTa HCTPaKHMBakba BPEMEHCKH JCPUBATH Y
MOJHOTIPUBPENIN Cy MOCEOHO HarnanieHu. [I0BOJbHU KIMMATCKH YCIIOBH, MPUPOAHE
KapaKTePHUCTHKE 3eMJBUINTA, MPUPOJHU W BOJHH IMOTCHIMjaIH, CAMO Cy OCHOBHH
MPEAyCIIOBH KOHKYPEHTCKE IPEAHOCTH JOK je MOJbONpHBpeaa Hee(hUKacHa U Hello-
BOJbHO HckopuitheHa. Pa3Bojem mosporpuBpene moBehao O6u ce Opoj 3amocieHOr
CTaHOBHHIITBA Y PYPATHUM MOJpydjuMa. M3 HaBeIeHOT MPOU3MITa3H U HU3 UMILIH-
Kalfja Ha OpyTe CerMeHTe APYIUTBA, Kao IITO Cy CTaHAApH, MUTpaluje, IPUPOIHU
npupamTaj u Ap. CTBapameM O0ep3aHCKOT TPHKUINTA Y TOJHOIPUBPEIN CTBOPUIN OU
Ce YCIIOBH 3a KPaTKOpOYHE W JIyropovYHE YroBOpE Yy MPEeXpaMOCHO] MPOU3BOIIH,
MPUMAPHO]j TIOJEOTIPUBPEIIU Y CBPXY TPIKHUIIHE MO3UIIMOHUPAHOCTH.
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VY tunuuHe poOHE JepUBaTe Caaajy JACpUBATH HA 000jeHE MeTalle, CHepreH-
Te, OJBOTIpUBpeaHe Tpon3Boae. (Mapunkosuh 2014, 16).

Y 3aBHCHOCTH 01 BpcTe Oep3e Tpryje ce poOHHM mepuBatuMa. Iloctoje Oep-
3aHCKa TEpPMHUHCKa TP)KHUINTa Ha KojuMa umamo (opsapie, jydepce U omnuuje Ha
o0o0jeHe MeTalie, eHepreHTe, MoJFONpPUBpeIHe Mpou3Boae u ap. On cTpykType Oep3e
3aBHcH Opoj JIOTOBA, MaprHHE TPTOBHHE W HHACKCHH TIOCHU.

['1106amHO CBETCKO TPKUINTE Ca CIOOOTHUM ITPOTOKOM poda M KamuTaja 1o-
Moliy Oep3u mocraje Heka BPCTa jeAMHCTBEHOT MOBE3aHOT TPXKHINTA 33 KYyHOBUHY
PasIMUUTHX BpCTa OEP3aHCKUX MaTepHhjajia a MPEeBaCXOJHO XapTHja Of BPEIHOCTH.
ITpomeHe Ha Gep3aHCKOM (PMHAHCHCKOM TPXKHINTY YTHYY W Ha OCIUIAIMje IIeHa
poba u cmamema uHBecTUIMja. [locMmaTtpajyhu rimo0aimHO TPKUIITE Kao LEIUHY
yO4aBaMo Jia Ce MyTeM eJIeKTPOHCKE TPTOBHHE BPIH KOHTHHYHUPAH MPOIEC TPrOBH-
He MprKa3aH Oep3aHcKUM u3BeniTajuma. CaBpeMeHa nHpopMaTHika epa omoryhuna
j€ TIOBE3aHOCT OEp3aHCKUX Mpolleca y jeTUHCTBEHY Mpexy. [IpoTtok mHpOpMaIija
O]l 3Hayaja 3a TPrOBHUHY j& CBaKOJHEBaH, ma je Oep3ama omoryheHa mpaBoBpeMa
peakiyja Ha TPKUIIHE IPOMeHe JoMahuX, perHOHAIHUX U CBETCKHUX Oep3H.

Bep3ancku uHAeKCH Y (PYHKIMjH HHBECTUIIN]ja

Bep3ancku nHaekcH NpeacTaBibajy IPOCeK KpeTama IieHe pode Wi BpeaHoc-
HUX JOKyMeHaTa HajpeleBaHTHUjuX npeny3eha wmu GoHmoBa Koju ce Ha Oep3u Ko-
THpajy. BpenHoct Gep3aHCcKOr HHAEKCA H3padyHaBa ce€ Ha OCHOBY IIOHYIE M TPAKHHE
Ha Oep3u cTaBbajyhul y yIIOpeaHu OJHOC PaHHUjeT CTamka HHAEKCa Y OJHOCY Ha HOBH.
OBaj MHIEKC MOXXe OMTH mopelerme MPEeTXOMHOT JaHa WIM HEKOT APYror JIaHa y
3aBHUCHOCTH KOjOM Ce POOOM Tpryje U Koje mH(popMaIlije cy OUTHE 3a HHBECTUTOPA.
BuxoBa BpeHOCT ce yriiaBHOM U3pa)kaBa y BPEIIHOCHUM MOCHUMA 32 oJipelyeHn nan
ma ce BPJIO JIAKO MOXE MPOLIEHUTH HBHXOBO KpeTambe Ha TPKUIITY. MehyTum, To He
3HAYU J1a Cy MHACKCH jeIMHH MapamMeTap WHBECTHUIIN]a.

WunekcHa omnyja je KOJ-OIMja WK IyT-ONIKja 3aCHOBaHA Ha MHIEKCY Tp-
JKUINTA aKiyja kao mto je S&9 500 unu unaekc byjopiike 0ep3se. MHaekcHe omniu-
je Cy Be3aHe 3a HEeKOJIMKO MHJIEKCa KOjH OJpakaBajy LEJIOKYITHO TPKHUILTE akKluja,
Ka0 ¥ 332 HEKOJIUKO cekTopckux mHaekca. (Bodie et al 2009, 471).

Nunpnexcu byjopmike Oep3e o0yxBatajy akuuje Ha mpuMep 500 koMmmaHuja KO-
j€ ce TojaBibyjy Ha BYjopmikoj Oep3u. OBH WHIACKCH MOTY OWTH KOMOWHOBAaHH U
00yXBaTaTH U CBE aKildje Koje ce KOTHPajy Ha 0BOj Oep3u.AKO aHAIM3UPAMO CaBpe-
MeHO TpkuITe Oep3u ucuurasajyhu nocrojehy nureparypy ysuhamo na ce 6ep3an-
CKO TpPJ)KHMIITE MOXKE IIOCMAaTpaTH Kao IojeMHayHa Oep3a ca CBHM €JIEMEHTHMA
¢yHKIMOHUCama. Takohe Oep3e MOKEMO TTOCMATPATH B IO PETHOHATHOM MTPHHIUITY
Y 3Ha4ajy Koje MMajy y TPrOBUHU pOOOM WM XapTHjaMa O BPEJHOCTH.

OcHoBHa yiora onnuja Ha pUHAHCHJCKOM U POOHOM TPXHIUTY jecTe Y cMa-
BCHY PHU3MKa TPrOBHHE. AKO y3MEMO 3a NpHMEp MOJbOIPHBPEIHO-TIPEXpaMOeHy
mpon3BOAKY Momohy mHmekca ommmja 00e30eljyje ce pusuk on Beher mama 1eHa
aknyja uwin pobe. HajOuTHHMja yimora MHJICKCA OMNIHMja j€ TPUXBATalke M TpaHChep
pH3HKa Ha OHE cy0jeKTe KOjHU Cy CIPEMHH Ja UX IuiaTe. Tpropame oIyjaMa je Haj-
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MIOITYJTIAPHUJH W HAjpacpOCTPamEHUjU OOJIUK MOCIOBama Ha TEPMUHCKHM Oep3aH-
CKHUM TP)KUIITHMA.

OcuM ¢jydepcrMa Ha BEIIMKE WHIEKCE akKiuja, JaHac ce MOXKE TProBaTH M
¢djyuepcuMa Ha TIOjeJIMHAYHE aKIMje W WHAEKce ca yckoM ocHoBoM. (Bodie et all
2009, 557).

TproBame ¢jyuepcrmMa Ha BEIHKE aKIMje Ha OCHOBY OKBHPHOT KpeTama Oep-
3aHCKUX WHIACKCA TIIO0ANHM je Jeo TproBuHE Ha Oep3u. TproBuHa ¢jydepcuma Ha
YroBOpe MOjeIMHIX KOMIIaHH]ja OJIBHja C€ U3 pa3jiora TProBUHE aKi[fjama HajJIMKBH-
IHUjuX KommaHuja. OBa TProBHHa je OrpaHHYeHa M MpOLEHYje ce MOCEOHHM
3Ha4yajeM Te KOMITaHuje Ha Oep3aHckoM TpxumTy. MHaekcHu ¢jyuepcn omoryhasa-
Jy KOMIIaHWjaMa J1a MHBECTHpPAjy y aKldje Win pole Kao OMIITH Jeo Oep3aHCKOT
TpxkuTa. MHBecTHIMje y mojeinHayHe akuuje oMoryhaBajy CTpaTemKky MO3HLUjY
KOMITaHUjH y Oep3aHCKOM HHICKCY.

[TacuBHO MHBECTUpAkHE WM MHICKCUPAHE je OMUJbEHA CTpATeruja OHUX KOjU
cMaTpajy Ja Cy TpXKHWINTa y CymTHHH edukacHa. Mako ympaBibame MaCUBHAM HOP-
ThonujuMa 3axTeBa eprUKacHy OpraHu3aloOHy M TPrOBauKy CTPYKTYpY, OUUTIIEIHO
j€ a mocToju Mama NoTpeda 3a Mo3HaBamkeM (PUHAHCH]CKE aHAIK3€e WK TOPTHOIHO
CTpaTeryje ako CMO OTpaHHUYEHU Ha yIpaBJbamkhe MHIEKCHUM nopTdonujuma. (Bodie
et al 2009, 573).

AKO HMHJIEKCHpPamke MPUMEHHUMO Ha MOJHOMPHUBPEAHY MPOU3BOIKBY MOXKEMO
3aKJbYUUTH Ja OBa TPXKHILUTA HUCY YBEK epHKacHa U Ja je noTpeOHa Beha ¢punHaHcH]-
CKa aHajm3a 300T OrpaHHYCHOT YNpaBJbarha MHIACKCHUM MOpThOIHjoM. Y aHaIu3y
(hMHAHCH]jCKE TIO3UITHje TOTPEOHO je YKJBYUUTH U MPETIOCTABKY Ja Ha TPXKHINTE Y
MOJHOTIPUBPENN YTUUY M IPYTU (HAKTOPH TOMYT KIMMATCKUX, MOJACTUIAJHUX, (ak-
TOpH 1eHa 1 6e30eaHoCT npousBoa. Jlakie, akTHBHO YIpaBJbamhe HHBECTUIHjaMa Y
MTOJHOTIPUBPEH TIOApPa3yMeBa CTpaTeTHjy pa3Boja, TPrOBUHE, MPOJaje Ia CBE JIO
MojeAMHAYHUX yroBopa. [1nan mpou3Boamke Y MOJBOIIPUBPEIN MOpa OUTH /IO IIaHa
TUTacMaHa M CTpaTeruje yIpaBibaba HHBECTUIIM]aMa.

Panu o0jexTuBHUje aHamu3e WHACKCca OCBpHYheMo ce Ha uHaeKkce beorpaacke
Oep3e. Unpekcn beorpaacke Oep3e MOHAEPUCAHU CY TPXKUIIHOM KallUTaJIH3alldjoM
W MOTY CIY»KHTH Kao TOJJIOTa 32 Kpeupame CTPYKTYPATHUX MPOU3BOJIA U JepHBaTa
Ha gomahem W wmHOcTpanoMm Tpxumrty. Ha beorpaackoj Oep3u wHzmekc ce wu3-
padyHaBa mpema MpoceKy KpeTama BPEAHOCHUX Malupa penpe3cHTaTHBHUX KOMIa-
HHUja Koje mMajy HajOosbn cratyc Ha Oep3u. Mupekcn Ha Beorpanckoj Oep3um u3-
pauyHaBajy ce y BpeIHOCHHM IOEHHMA.

Y oBoM TpeHyTKy beorpajcka 6ep3a mpou3BoIU 1Ba MHICKCA:

— BELEXI15 — nmo3unmonupan kao Boaehu uanexc beorpanacke 6epse, onucyje
KpeTame LeHa HajTMKBUIHUJUX CPIICKHX aKIIHja ¥ padyyHa ce pealHOM BPEMEHY .

— BELEXnuHe — onuTé OCHOBHH ,,0eHUMapk'* uHnekc beorpancke 6epse, unja
ce BPEIHOCT padyyHa Ha Kpajy TProBaukor qaHa. (Www.belex.rs).

Wnnexcu Beorpancke Oep3e mokaszyjy KpeTame [[eHa HajBaKHUUX TPIKUIIHUX
aKTepa UCKa3aH! y WHAEKCHUM ITOCHUMa KOjU H3pakaBajy pacT WM Maj [IeHa aKIy-
ja y ofHOCY Ha mpeTxoaHu naH. OBM WHAEKCH Takole MOKa3yjy OJHOC OMIITEr WH-
JleKca TproBHUHE ynopelyjyhu ra ca HajBa)KHHjHM aKTepHMa TPTOBHHE Ha Oep3H.
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Kana ananmusupamo GpuHaHCHjCKe U pOOHE HWHIECKCE MOXKEMO 3aKJbYyUHUTH J1a CY
Ha HEKW HauuH MehycoOHO 3aBHCHHU. Y TMPAKTHYHOM CMHUCIY TO 3HAYM Ja KpW3a Ha
(UHAHCH]CKOM TPXKHUINTY MOXe AoBecTd a0 mosehama 1iene pobe. HapasHo, oBu
WHJICKCH CY BE3aHU U 32 CTamhe HAjBAXHUJUX CBETCKHX BanmyTa. Ocrunanuje oep3aH-
CKUX MHJICKCA Y KPU3HHUM CHUTyallfjaMa Jaje MOTylHOCT WHBECTUTOpUMA YyJIarame y
pobe Ha Oep3aHckoM TpxumTy. HBecTHpame y pobe, edpukacHo je mocMarpajyhu
KpeTame HHICKCa Ha IyXH pOK. Pobe y MOJpONpHBpENd KOje MMajy CTPATEIIKU
3Ha4Ya] y MOJHONPUBPEIHO-TIPEXPaMOCHO] TTPOU3BOABH MOTY OHETH IOOpYy 3apamy
y 3aBHCHOCTH OJI pOjia ¥ MO3HIHje peay3eha Ha TPXKHUIITY. AKO y3MEMO MIIEHHILY,
namyk, mehep, Bohe u moBphe u rouHy y K0joj je 1o06ap poj IieHe Ha poOHUM Oep-
3ama he mamatu. OOpHYT ciydaj moBoau no noBehama 1ieHa u Behe 3apaze. 3ato je
aHanm3a poOHHMX WHJAEKCA OCHOBHU HMHIMKATOP HHBECTHPAKma KAKO MOjeMHAYHOT
npeay3eha, cexTopa MOJBOMPUBPETHO-TIPEXPaMOCHE MPOU3BOILE U HAIIMOHATHE
E€KOHOMH]E Ha CBETCKOM OEpP3aHCKOM TPIKHUIIITY.

KpuTH4YKH OCBPT M mpeasio3n

VYcaBpeMeHO BpeMe IMOCTOjH BEITHUKH Op0j OEp3aHCKUX MHJCKCA Ha CBETCKOM
TPXKUIITY KOjU Ha OCHOBY CBpXE IIOCTOjamba Mepe oapeleHa TpxuiiHa kpeTama. AKO
MOCMAaTPaMo TPXKUIITE jeJiHe Oep3e, jeTHEe 3eMIbe, TPIKUIITE XapTHja O]l BPESAHOCTH,
OJTHOC HAIMOHATHOT U IPYTOT TPXKHIITA, OjeAMHAYHE TIPUBPEIHE TPaHe, CBAKH JICO
ce Moxe Meputu onpehenum mHIekcoM. OCHOBHH ITHJb MHJIEKCA j€ a jeJHO3HATHO
MOKaXKe U ycMepH npeayseha y mpeBUIUB MpaBall HHBECTHPabhA.

CacraB 0mo kor uHaekca beorpazacke Oep3e He MOXKE Ce CMaTpaTH MPETOPY-
KOM 3a MHBECTUpame y OMII0 KOjy KOMIIOHEHTY UHJIeKca, Te cTora beorpaacka 6ep3a
HE TPUXBaTa OJTrOBOPHOCT 32 TIOCJICAMIIE WHBECTUIIMOHHX OJUTYKa HACTAIUX KO-
pumhemeM nHIeKkca 1 mparehux koeduijenara. (www.belex.rs).

[Mocmarpajyhu Oep3aHCKe MHACKCE Ka0 MHAMKATOPa, MOXKEMO KOHCTATOBATH
Jla Cy OHH IIPEeIyCJIOB 32 MHBECTHPame. bepse nMajy HH(POPMAIMOHY YJIOTY U CIIyXKe
MPOTHO3HMPAKY TPXKHIIHUX KpeTama Kao MpeaycioBa HWHBecTHlHMjama. [loHyna u
Tpaxkmha onpeheHe pode wim GUHAHCHjCKHUX IepuBaTa Aajy mpeay3ehy HHBECTHTOPY
MOy3/laHy OCHOBY Ha OCHOBY KOje MOXKE JOHETH OJIyKYy y Onmckoj OyayhHOCTH.
Haxne, napopmanmje ca Oep3e MocTajy OCHOBA WHBECTHIIHMja a OEp3aHCKH WHICKCH
MpUOIMXKaBajy WHBECTHTOPA OUTYIIM TAC yJaraTh Ha OCHOBY OOWMa TPrOBHHE U
MOCTUTHYTE [IEHE HAjBKHU]UX YHHHIIANA TPIKHUIIITA.

Bep3a npencraBiba OCHOBHU MHIMKATOP CTA0MIHOCTH U pa3Boja jeJIHE 3eMJbe.
(boxwuh u gp. 2009, 81).

Bep3ancku pobHuM KaHal mpojaje mpeko Oep3aHCKUX WHAEKCA TI0Ka3yje CTame
MPUBpE/EC 3eMJbe Y BpeMe MPUBPEIHOT PACTa WM CTArHAIMje. bep3aHCKU MHACKCH
omoryhaBajy aHamu3y TOCJIOBama HA OCHOBY pEalTHHUX IMOJAaTaka ca TPXKHIITA Ta Cy
HajBOKHUJH YHHUIIAI] 32 JOHONICHE HHBECTHIIMOHUX OJUTyKA.

Jlp>xaBHa MOMON MOK€ MMAaTH BHINE O0JIMKA, KOJU C€ PAa3jIMKY]y MO MPUPOIU
nare moMohu ¥ 1o ycjaoBHMa KOjU Cy TOBe3aHU ca loM. CBpxa nmomohn Moxxe OuTu
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oxpaOpHuBame MPaBHOT JIMIa Ha HpeAy3uMame HEKHX akTHBHOCTH. (MunojeBuh n
ap. 2020, 621).

Jp>xaBHa moMoh Moke OWTH BETWKH OCIIOHAI] ToBehama MpON3BOIBE, OTKY-
na IMOJHOIPUBPEIHUX IMPOU3BOJA, Pa3Boja MpoJaje IyTeM Mujalla, BEJICTP)KHUIIA,
MOJHOIIPUBPEIHUX CajMOBa M pOOHUX Oep3u. JaBHO IPOMOBHCamkE ApKaBHE TOMONH,
OTKyTIa IPOM3BOJIa, CMAkCHE CUBE eKOHOMH]e ponpuHehe Behoj mpomaju mossomnpu-
BpPEIHUX MPOM3BOJA, JTUKBUIHOCTH Yy IOCIOBaky M 3alollljbaBamby pagHuka. Cas-
PEMEHH CUCTEM IOCIIOBamkha y BUJY 3Hama U MapKeTHHTa JonpuHehe HanmoHamHOj
npomMonuju fomahe MOJbONPUBPENHE MTPOU3BOAKE. EISKTPOHCKO MOCIOBake U CUC-
TeM mpahema cBeTckor TpxkumTa omoryhuhe m momahmm mpomsBohaumma yk-
JbYUHMBamba y CUCTEM CBETCKE TPrOBHHE IyTeM pa3Boja Oep3u Ha Tpxkuiuty Cpouje.

Ha ocHOBy cTaBoBa mo3HaTHUX ayTopa, MOjeJMHAYHUX 3Ha4yaja beorpancke u
HoBocancke O6ep3e mocMmarpajyhin ux Kpo3 BpeIHOCT OSpP3aHCKUX HHICKCA, MOKEMO
YCTAaHOBHUTH Ja Cy Oep3aHCcKa TpxumTa MelyycoOHo moBe3ana u 3aBucHa. Ilag Bpen-
HOCTH HMHJICKCA Ha jelHO0] Oep3u pedeKTyje ce Ha TPXKUIIHY IMO3UIH]Y YYSCHHKA
TproBuHe Ha Ipyroj Oeps3u. bep3ancku nuaekcn gomahux Gep3u W APYTHX PErHO-
HaJHUX M CBETCKHUX Oep3u MeljycoOHO Cy 3aBHCHHM M YTHUY jeIHH Ha apyre. lleHa
po0e ucka3zaHe myTeM Oep3aHCKUX HHICKCA YTHYY M Ha CTAOMIIHOCT (PMHAHCH)CKUX
TPKUIITA U OOPHYTO.

Amnanusa crama O0ep3u U poOHHX Oep3u Ha Tpxkuiuty PenyOmuke Cpbuje mo-
Ka3yje /Ja je HEONMXOJHO YCBOJUTH CTpPATETHjy pa3Boja Oep3u y 3aKOHCKHUM OKBHPH-
Ma, 300r pa3Boja pobHe 6ep3e y HoBom Camy m beorpancke 6epse kao HHANKATOpA
(UHAHCH]CKHUX KpeTama. AKO 3HaMo, Ja je npeko 80% mnoapy4ja Pemyonuke Cpouje
pypajiHo, oHaa ce Hamehe MPOoCT 3aKkJbyyak Jia je cTpareryja pa3Boja NpOU3BOAKE U
TproBuHe HeomxoaHa. [lomazehu on oBe UMIbEHMIIE jacHO je Ja C€ pa3BojeM OBOT
TPKHUILTa MOYKE OCTBAPUTH KOKHYPEHTCKA MPEJTHOCT Ha PETHOHAITHOM TPXKUIITY aJn
1 pa3BojeM Oep3u YKIJbYYHTH y CBETCKE TOKOBE poOHe TproBuHe. CHCTEMCKOM aHa-
JIM30M CBHUX PaTapcKuX KyJlTypa y MOJbONpHUBpean fahe ce moacTHLaj NojeAuHINMa
3a ynarame y noJjbonpuspeny. [logcruiajem ynarama myTeM ApskaBHe moMohn oMo-
ryhuhe ce mpou3Boama MOjeJMHUX KYJITypa Ha OCHOBY MOHYZE U Tpaxmwe. Hanwme,
HEONXOJHO j€ aHAIM3UPATH NMpOceyHe Oep3aHCKe MHAEKCE 3a yjarame, CTBOPUTU
TakBe (DMHAHCH]CKE WHCTUTYITHje Koje he ynarati y mpou3BOABKBY Ha OCHOBY aHAJIH-
3e TPXKUIITA U3BEJCHOT M3 poOHMX MHIeKkca. OxrosapajyhoM MapKeTHHT cTpareru-
jOM, HariacUTH 3Haudaj pa3Boja JoMahe MOJBONpPUBpENE M PypajlHUX MoApydja ca
acrekTa TMPOAYKTUBHOCTH, M E€KOJIOIMKO 0e30emHux npom3Boma. CTpaTernjoM IHC-
TpUOYIIMje MyTeM THjala, BEIeTPIKHHIA, ayKIHjCKe TPrOBUHE M MOJHOTPUBPEIHUX
cajMoBa CTBOPHUTH OKBUPE KOHKYPEHTHOCTH IpHBpeElle U MOACTHIATH pa3Boj Oep-
3aHCKOT TPKHUILTA paau ydemha Ha Mel)yHapOZHOM TPXKHIITY .

3akspyvak

HecrabmmHOCT 1 Kpr3e Ha CBETCKOM (DMHAHCH]CKOM TPIKHIITY TIPOY3POKY]y U
najg Tpaxme W CMambelkhe POOHE TProBWHE HM3a3BaHE IIEHOBHOM HecTaOMiIHOmhy.
HecrabunHocT Ha GUHAHCHjCKUM TPXKHUIITHMA B Oep3ama Mpoy3poKyje Mmaj akuuja u
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CMamehy YKYITHUX ITOCIOBHOT U MpUBpeAHOT amOujeHTa. Yropehyjyhu n ananmsu-
pajyhu mpoceuHe Oep3aHCKe MHICKCE Kako Ha (MHAHCHJCKMM Tako U POOHHM Tp-
KUIITHMa youaBaMo Meljy3aBHCHOCT Ha (PMHAHCHjCKe M MpUBpEAHE ToKoBe. OmmiTe
je Tmo3HaTa YnmheHNIA J1a mpBe Behe Kpu3e mounmkby Ha (GUHAHCHjCKUM TPXKUIITHMA U
poOHMM Oep3ama yTHUyhH Tako Ha CTame MpuBpene.AKO 3HaAMO JIa je Mmaj BpeIHOC-
TH akiuja BoJxehnMxX KOMIIaHHMja Koje TPENCTaBJbajy TaKO3BaHY HWHIEKCHY KOPILY,
3aKJbydyjeMo JIe ce MpeuBa UHIMPEKTHO W Ha akuMje Apyrux kommanuja. Kaga cy
y IUTaky POOHW MHICKCH CHUTYaIlHja je CIIMJHE jep Kpu3e (GUHAHCHjCKUX WHCTHUTY-
Mja MHOUPEKTHO YTHYY W Ha MOHYAY W Tpaxmy poba. [lam BpeaHoctn u obmma
TpProBrUHe Ha Oep3aMa YIJIaBHOM JOBOAM J0 CMambCHha WHBECTUIMjAa U KpU3E MPHB-
pene. Ilocmatpajyhu Gep3e kao rinobamHa TpXKUIITa KOja KOHTHHYHpaHO pane 24
gaca, MOJKEMO 3aKJbYUUTH Ja Cy TpKuiTa 6ep3u mehycoOHO moBe3aHa M 3aBHCHA.
[Man uena oxpehene pode Ha Bogehum cBeTckuM poOHMM Oep3ama a moceOHO HadTe
W raca npoy3poKyje HU3 Y3pOUHO-TIOCTIeIUIHUX HHANKATOpa Ha IPUBPEY.

AHaTU30M MPOCEYHUX OEP3aHCKUX MHACKCA Ha JoMaheM TPXKHINTY MOJhOII-
PUBpPEIHUX IMPOM3BOJIAa yOUaBaMO jaKy Meljy3aBHCHOCT ca (DMHAHCH]CKUM CPEICTBH-
Ma.BpegHocT poOHUX OEp3aHCKUX WHACKCA BEIMKUX CBETCKHX Oep3u MHIAUPEKTHO
yTHue U Ha qomahe W peruoHaliHE TPIKHIIHE YYSCHUKE Ha poOHOj Oep3u. Takeu
YTHIAjH JOBOJIE IO CMamEha MOBEPeHa Y 0ep3e U CMamemha TProBUHE KOje ca Oc-
TanuM (akToprMa JOBOJE 0 HECTAOMIHOCTH TPXKUINTA. 3aKJbydak je Ja cy Oep3e
HajBeha cBeTcka pOOHA TPXKUINTA TPrOBUHE CTaHAApPAU30BaHOM pobOoMm. Fbuxos
3HA4aj je OrpoMaH 3a 0OMM TPrOBHHE U MHBECTHIIMja Ma CE eBEHTYAIHE KPU3e MOpa-
jy mpeaBubhaTth W HUXOBA IMITETHOCT 33 TPTOBHHY W MHBECTHIHje cMamuBath. [[p-
JKaBa CBOjI/IM MCXaHHU3MHMa 3allITUTC TPrOBUHE MOXKE HOMOhy WMHBECTHUIIUMOHUX HWH-
ctutyiyja U (HOHIOBA JONMPHHETH CTABHIIHOCTU TPXKUIITA YTUYYhH HAa BPEAHOCT
Oep3aHCKHUX WHIEKCa BOJEhMX KOMITaHWja paad CTaOMIHOCTH mpuBpene. Ocurypa-
Bajyhe kyhe u npuBaTHU 31paBcTBEHH (HOHIOBU MOTY YMHOTOME OIUTPATH 3HAYAJHY
YIJIOTY Y OUyBamky BPEIHOCTH OEP3aHCKUX WHACKCA U TOIYNPETH HHECTULIH]E.
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STOCK EXCHANGE INDICES AS AN INVESTMENT
INDICATOR

Summary: Stock exchanges are such specialised market institutions where
standardised and tradable goods are traded and exchanged, which means precisely
defining the quality and all other performances of goods. Trading is enabled by
stock exchange customs and strict rules within the law. Stock exchange indices are
the basic indicator of the importance of the stock market in the market on the basis
of which decisions on investments in the stock market are made. The aim of this
paper is to systematise the knowledge about the historical role of commodity ex-
changes on the market, but also to indicate the importance of the development of
information technologies on the modern significance of stock exchanges. The results
of the research show that stock exchange indices are the basic indicator of the state
and development of the commodity market and investment tendencies. The conclu-
sion is that stock exchange indices are an important factor in the development of the
commodity market with special emphasis on their importance in agriculture. They
are an indicator of economic trends and an indicator of investment.

Keywords: stock exchange indices, trade, goods, price, marketing, invest-
ments

Introduction

Analysing commodity exchanges throughout history, we see that their role has
been significant from the very beginning of organised trade. As the historical cir-
cumstances and conditions changed, the role of stock exchanges became more and
more significant. According to some scientists, the origin of the term commodity
exchanges in many languages (i.e. Borse in German) is related to the Italian word
“borsa” — moneybag, and according to others, it comes from a well-known trading
family from Bruges in Belgium, where the first stock exchanges were founded and
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performed larger and more lucrative jobs. A commodity exchange is an institution
that organises the connection between the supply and demand of goods, i.e. securi-
ties derived from goods. (Kovacevi¢ 2015, 9).

Supply and demand in both the historical and modern concept of the stock
markets can commodity exchanges allows a target market in which we want to trade
successfully. The potential of the stock market depends on the legal and other organ-
isational possibilities of the market and the development of commodity production.
In addition to organisational, the most important resource for trading on stock ex-
changes is information through marketing information and reporting on the basis of
which decisions are made on investing in the stock market. Global information tech-
nologies enable continuous stock exchange trade and the maximum form of confron-
tation of supply and demand of goods and securities that increase commodity trade.

Market materials are traded on stock exchanges, the so-called commodities.
Stock exchange goods are goods of standard quality that enable, unlike auctions
where the goods are present and tangible, purchase and sale without the presence of
goods. (Pordevi¢ 2019, 7).

The most important commodity traded and invested in stock exchanges gener-
ally possesses certain quality standards. Standards are measured by natural or artifi-
cial properties defined by the quality basis on which the price of goods is deter-
mined. The defined standard quality enables trade without the presence of goods
with prescribed properties and prices and possible minimal deviations. Stock ex-
change indices are a basic indicator of the development of a country's financial and
commodity markets. The most important financial institutions for trade represent a
representative sample on the basis of which the state of the financial market and
economic trends can be assessed. When it comes to stock indices of trade in goods,
they present us with the most important market players on the basis of which trade
and the price of goods can be predicted. The aim of this paper is to show the impor-
tance of stock and commodity exchange indices in trade with a special emphasis on
agricultural and food products.

The risk of changes in the share price, i.e. the risk of changes in the value of
stock exchange indices on shares, means that the prices of individual shares may fall
due to unfavorable market movements and thus cause losses to investors. (Pordevié¢
2019, 15). The subject of the research is trade on the stock market financial and
commodity markets with special emphasis on agricultural and food products. The
aim is to systematise the existing literature and knowledge to point out the impor-
tance of commodity exchanges and stock exchange indices on the development of
trade, through which there may be an increase in national trade and trade in agricul-
ture.

Thus, the most important economic sectors of the economy include energy
and agriculture. If we exclude other important sectors of the overall economy of a
country and concentrate on energy and agriculture, we notice that cheap energy is
the backbone of development. The development of agriculture and rural areas, which
make up over 80% of the territory of Serbia and is also exposed to market risks,
requires commitment and change management in order to reduce business risks.
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Weather derivatives represent a modern risk management instrument, so agricultural
producers and energy distributors are protected from warm winters and agricultural
producers from small or large amounts of precipitation. The Republic of Serbia is a
part of the world stock market, so trade through stock exchanges enables its interna-
tional presence and the possibility of influencing its own development and invest-
ments.

The importance of commodity exchanges for trade and investment

Trade in standardised goods enabled stock exchanges to exchange goods that
do not have to be at the place of purchase and sale. Stock exchanges are specific
markets that are regulated by law and have strict rules and procedures during trad-
ing. Checking the quality and properties of goods must be in accordance with its
economic value and price. In the historical context, the importance of stock ex-
changes has grown with the development of productive forces and relations. Their
role and importance also depended on other specialised market institutions such as
marketplaces and fairs.

The stock exchange is an institution intended for trading in goods whose char-
acteristics are generally known and whose quantities are exchangeable. The goods
being traded, therefore, should not be on the spot. Types have been established for
goods of different characteristics (cotton, grain). These are organised markets for
trade in agri-food products. (Vlahovi¢ 2013, 249).

Given the fact that special emphasis is given in the work to commodity ex-
changes where agricultural and food products are traded, the position of the previous
author gives them a special place. Each commodity has standard values and types of
products from which their value and price can be established. Each national econ-
omy establishes specific markets in proportion to its national wealth. If we take into
account the fact that the law on commodity exchanges has just been passed, we can
see that the Republic of Serbia is lagging behind with its national strategy of trade in
agriculture. The Novi Sad product exchange must be the carrier of the development
of trade in the agri-food industry. The development of the Novi Sad and Belgrade
Stock Exchanges would create conditions for the creation of financial institutions
that would enable the development of trade in agricultural and food products. Adop-
tion and development of a strategy for the development of commodity exchange
trading would enable the acquisition of a competitive advantage in trade in these
products. The development of the natural gas network would provide cheap energy
that would support the development of other industries and services related to agri-
cultural development.

The most important criteria for the division of stock exchange transactions
are:

— Subject of trade
— Place and time of closing the deal
— Number of sales contracts
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— The goal that the contracting parties want to achieve
— Maturity (maturity) of liabilities. (Pordevi¢ 2019, 30).

Standardised trading elements enable investment planning using essential
trading venue criteria and authorised stockbrokers. Standardised stock/commodity
exchange materials, an important place of trade, financial investment planning and
all time and space factors that can contribute to the efficiency of investment in the
purchase or sale of goods give stock/commodity exchanges an advantage in both the
local and world markets.

The trade process and contract conclusion procedures are defined in advance
and limited in time. These properties allow stock exchanges to have a special sig-
nificance in trade. The information age in world trade transactions have enabled
electronic commerce, in which stock exchanges occupy a special place in the global
market, and it is especially the case with the development of the Internet and com-
munications,. The special importance of stock/commodity exchanges in trade is
made possible by trade representatives, brokers and dealers. The anonymity of buy-
ers and sellers is enabled through agents. When various institutions and funds are
added to the previous importance, the role of stock/commodity exchanges in invest-
ment markets is huge. All significant investment institutions such as commercial
banks, investment funds, insurance companies, private investors and in certain situa-
tions the central banks of a certain country give stock exchanges primacy in trading
on the global market. Stock/commodity exchange transactions are strictly defined
and with established rules give investors the opportunity to gain a competitive ad-
vantage in the market.

The marketing information system of a certain stock/commodity exchange
provides all the necessary information of importance for investments on the
stock/commodity exchange. This information is also available from other commod-
ity exchanges, so comparability for investments is objective. The Internet and e-
commerce have given stock/commodity exchanges the status of a global market
mechanism. Prediction of information in certain frames is possible on the basis of
daily updated data. The marketing information system for reporting on stock ex-
change operations gives them the status of a world trading place.

The development of certain economic and trade flows created the conditions
for the establishment of the Belgrade Stock Exchange. The Belgrade Stock Ex-
change was founded in 1892 on the basis of the Law on Public Stock Exchange
Goals of Serbia from 1886. The Belgrade Stock Exchange was established as a joint
stock company whose founders were banks, Postal Savings Bank and insurance
companies. (Prdi¢ 2020, 611).

If we look at the historical context of the development of the Belgrade Stock
Exchange and their role in modern global trade, we see the same market players as
150 years ago. The modern stock exchange market in the Republic of Serbia is in-
adequately regulated by the legal framework that is a precondition for the develop-
ment of commodity and financial stock exchanges. Only in 2019, a law is passed
that provides the legal basis for their development on the market. This law is offi-
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cially applied from May 1, 2020. The law will enable the Product Exchange in Novi
Sad to trade in agricultural products on the domestic market. The index of the Prod-
uct Exchange in Novi Sad is PRODEX, which provides information on the move-
ment of prices of the most important field crops and primary agricultural production.

One of a number of important innovations is the introduction of regulators on
the commodity market. The Securities and Exchange Commission will organise the
supervision of the commodity market. This includes the control of commodity ex-
changes, i.e. whether they meet the requirements in accordance with the legal regu-
lations, who and in what way publishes prices, mediates in trading, whether there are
price manipulations. (wWww.proberza.rs)

The most important item in the law is the guarantee of all stock exchange
transactions that are subject to trade on the commodity exchange through aggregate
accounts and guarantee deposits. Spot and futures trading is enabled by concluding a
forward contract. When it comes to the Product Exchange, it was only with this law
that it received the institutional framework for stock exchange trading. Farmers will
be able to plan their strategic business and anticipate business activities. The most
important novelty is the planned investment and sowing of field crops by agricul-
tural producers. Price risk for both the producer and the buyer will be within the
limits of predictable plans based on stock exchange indices. Cash flows and the
quality of goods will be controlled through guarantee deposits and contracts, and
the market itself will enable greater matching of supply and demand and the devel-
opment of agriculture.

According to the subject of establishment, and in Article 1, this Law regulates
the conditions for establishment, operations and organisation of the commodity ex-
change, violation of the integrity of the commodity exchange market, as well as
supervision over the application of this Law. (www.paragraf.rs).

The adoption of this law will create conditions for the development of trade
and the inclusion of the domestic market in world trade flows. Finally, conditions
are being created for the development of the commodity exchange market, which
will create the preconditions for the development of domestic agricultural and food
production. Conditions have been created for strategic planning in which price is the
most important factor on the basis of which production is planned. By adopting a
strategy for the development of agriculture from primary production, sales through
markets, warechousing and storage at wholesale markets, promotion and sales
through agricultural fairs, agricultural fairs such as Novi Sad can promote and in-
crease trade in agriculture and create conditions with stock exchanges for a dynamic
competitive advantage in the market. The modern role of stock exchanges implies
ensuring equal trading conditions, especially institutional trading and equality of
participants. (Prdi¢ 2019, 353).

Thus, the stock exchange becomes a regulator of organised trade that will
have dedicated accounts to control the flow of cash and goods. It should be noted
that domestic producers, by creating conditions for stock exchange trading in goods,
should follow the experience of trading in other commodity-exchange markets and
promote their goods through marketing and marketing mix instruments. Its adoption
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creates the institutional basis for the development of this market as a prerequisite for
innovation and investment activities and increased trade.

The price mechanism provides adequate incentives for such processes to take
place. Given the supply of land, higher agricultural production increases land prices
and land rent. (Begg et al. 2009, 519). According to the structure of land, agriculture
is one of the important factors in the development of domestic production and the
overall national economy. But if we look at the current state of agriculture, it is un-
derdeveloped and the price of land is low. Land prices depend on capacity utilisation
and labour productivity. The importance of agriculture in the Republic of Serbia is
huge, so these potentials must be used. The development of the market in agriculture
and the food industry would increase the standard of living of the population from
both the sociological and ecological aspect.

The dominant groups of the food industry are: production of flour and flour
products, production of edible oil and oil products, sugar production, production and
processing of fruits and vegetables, production of sterilised and pasteurised milk,
dairy products, production of meat and meat products, confectionery production,
alcoholic and non-alcoholic beverages. (Mihailovi¢ et al. 2013, 79).

Observing the structure of the products of the food industry, we see that in
one part there has been progress in the technical-technological and marketing ap-
proach to the market. Some sectors in agricultural production remain limited by
unresolved ownership relations and small investment funds. According to communi-
cation and experiential knowledge, little money is invested in the production of
sugar, fruits and vegetables. By developing commodity markets, these products can
increase the total production, exports and share of agriculture in the national econ-
omy.

Time derivatives represent a new risk management tool that enables compa-
nies to protect themselves from the reduction of production, i.e. the demand for
quantities of goods and services, which is caused by unfavorable weather conditions.
(Pordevi¢ 2019, 139). If we analyse the historical context of changes in commodity
prices, we see that derivative instruments were in the function of controlling the risk
of changes in commodity prices in commodity markets. More specifically, in this
case, price changes are caused by the action of unfavourable weather conditions,
caused by insufficient or excessive precipitation that causes price fluctuations. Time
derivatives are created in order to protect against adverse weather conditions. The
risk of adverse weather conditions represents uncertainty in future cash flows and
revenues as a result of non-catastrophic weather conditions. (Brockett et al. 2005,
128).

Due to the concept of work and the subject of research, time derivatives in ag-
riculture are especially emphasised. Favourable climatic conditions, natural soil
characteristics, natural and water potentials, are only the basic preconditions for
competitive advantage, while agriculture is inefficient and underutilised. The devel-
opment of agriculture would increase the number of employed population in rural
areas. This implies a number of implications for other segments of society, such as
standard, migration, natural increase, etc. The creation of a stock market in agricul-
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ture would create conditions for short-term and long-term contracts in food produc-
tion, primary agriculture for the purpose of market positioning.

Typical commodity derivatives include derivatives of non-ferrous metals, en-
ergy sources and agricultural products. (Marinkovi¢ 2014, 16). Depending on the
type of stock exchange, commodity derivatives are traded. There are stock exchange
futures markets where we have forwards, futures and options on non-ferrous metals,
energy, agricultural products, etc. The number of lots, trading margins and index
points depend on the structure of the stock exchange.

The global world market with the free flow of goods and capital through stock
exchanges is becoming a kind of a single connected market for the purchase of vari-
ous types of stock exchange materials, primarily securities. Changes in the stock
market financial market also affect the oscillations of commodity prices and the
reduction of investments. Looking at the global market as a whole, we notice that
through e-commerce, a continuous trading process is performed, as shown by stock
exchange reports. The modern information age has enabled the connection of stock
exchange processes into a single network. The flow of information of importance for
trade is an everyday one, so the stock exchanges are enabled to react in a timely
manner to market changes in domestic, regional and world stock exchanges.

Stock exchange indices in function of investments

Stock exchange indices represent the average movement of the price of goods
or value documents of the most relevant companies or funds listed on the stock ex-
change. The value of the stock exchange index is calculated on the basis of supply
and demand on the stock exchange, putting in a comparative relationship the previ-
ous state of the index in relation to the new one. This index can be a comparison of
the previous day or the other day, depending on which goods are traded and which
information is important for the investor. Their value is mainly expressed in value
points for a certain day, so it is very easy to estimate their movement on the market.
However, this does not mean that indices are the only investment parameter. An
index option is a call option or path option based on a stock market index such as the
S & 9 500 or the New York Stock Exchange index. Index options are linked to sev-
eral indices that reflect the overall stock market, as well as to several sector indices.
(Bodie et al 2009, 471).

New York Stock Exchange indices include stocks of, for example, 500 com-
panies that appear on the New York Stock Exchange. These indices can be com-
bined and include all shares listed on this stock exchange. If we analyse the modern
stock market by reading the existing literature, we see that the stock market can be
viewed as a single stock exchange with all the elements of functioning. We can also
observe stock exchanges according to the regional principle and the importance they
have in trade in goods or securities. The main role of options in the financial and
commodity markets is to reduce trade risk. If we take the example of agri-food pro-
duction with the help of the index of options, the risk of a larger fall in the prices of
shares or goods is provided. The most important role of the options index is to ac-
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cept and transfer risk to those entities that are willing to pay them. Options trading is
the most popular and widespread form of trading on futures markets. In addition to
futures on large stock indices, today it is possible to trade futures on individual
stocks and indices with a narrow base. (Bodie et al 2009, 557).

Trading in futures on large stocks based on the approximate movement of
stock exchange indices is a global part of stock exchange trading. Trading in futures
on contracts of individual companies takes place for the reason of trading in shares
of the most liquid companies. This trade is limited and is assessed by the special
importance of that company on the stock market. Index futures allow companies to
invest in stocks or commodities as a general part of the stock market. Investments in
individual shares enable the strategic position of the company in the stock index.
Passive investing or indexing is a favourite strategy of those who believe that mar-
kets are essentially efficient. Although the management of passive portfolios re-
quires an efficient organisational and trading structure, it is obvious that there is less
need for knowledge of financial analysis or portfolio strategy if we are limited to
index portfolio management. (Bodie et al 2009, 573).

If we apply indexation to agricultural production, we can conclude that these
markets are not always efficient and that greater financial analysis is needed due to
the limited management of the index portfolio. In the analysis of the financial posi-
tion, it is necessary to include the assumption that the market in agriculture is also
influenced by other factors such as climate, incentives, price factors and product
safety. Thus, active management of investments in agriculture implies a strategy of
development, trade, sales and all the way to individual contracts. The agricultural
production plan must be part of the placement plan and investment management
strategy. For a more objective analysis of the index, we will refer to the indices of
the Belgrade Stock Exchange. The indices of the Belgrade Stock Exchange are
weighted by market capitalisation and can serve as a basis for creating structural
products and derivatives on the domestic and foreign markets. On the Belgrade
Stock Exchange, the index is calculated according to the average movement of secu-
rities of representative companies that have the best status on the stock exchange.
Indices on the Belgrade Stock Exchange are calculated in value points.

At the moment, the Belgrade Stock Exchange produces two indices:

— BELEXIS5 - positioned as the leading index of the Belgrade Stock Exchange,
describes the movement of prices of the most liquid Serbian shares and is calcu-
lated in real time.

— BELEXline - general basic "benchmark" index of the Belgrade Stock Ex-
change, whose value is calculated at the end of the trading day. (www.belex.rs).

The indices of the Belgrade Stock Exchange show the movement of prices of
the most important market actors expressed in index points that express the growth
or decline of stock prices compared to the previous day. These indices also show the
ratio of the general trade index by comparing it with the most important trading ac-
tors on the stock exchange.

When we analyse financial and commodity indices, we can conclude that they
are in some way interdependent. In practical terms, this means that the crisis in the
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financial market may lead to an increase in the price of goods. Of course, these indi-
ces are also related to the state of the most important world currencies. Oscillations
of stock exchange indices in crisis situations give investors the opportunity to invest
in goods on the stock market. Investing in goods is efficient by observing the
movement of the index in the long run. Goods in agriculture that are of strategic
importance in agri-food production can bring good earnings depending on the gen-
der and position of the company on the market. If we take wheat, cotton, sugar,
fruits and vegetables, and the year in which the yield is good, the prices on the
commodity exchanges will fall. The opposite case leads to higher prices and higher
earnings. Therefore, the analysis of commodity indices is the basic indicator of in-
vestment as an individual company, the sector of agri-food production and the na-
tional economy on the world stock market.

Critical review and suggestions

Nowadays, there are a large number of stock exchange indices on the world
market which, based on the purpose of existence, measure certain market trends. If
we look at the market of one stock exchange, one country, the securities market, the
ratio of national and other markets, individual industries, each part can be measured
by a certain index. The main goal of the index is to unambiguously show and direct
companies in a predictable direction of investment. The composition of any index of
the Belgrade Stock Exchange cannot be considered a recommendation for investing
in any component of the index, and therefore the Belgrade Stock Exchange does not
accept responsibility for the consequences of investment decisions made using the
index and accompanying coefficients.(www.belex.rs).

Looking at stock exchange indices as indicators, we can conclude that they
are a prerequisite for investing. Stock exchanges have an informational role and
serve to forecast market trends as a prerequisite for investment. The supply and de-
mand of certain goods or financial derivatives give the company to the investor a
reliable basis on which to make a decision in the near future. Thus, information from
the stock market becomes the basis of investment and stock exchange indices bring
investors closer to deciding where to invest based on the volume of trade and the
achieved prices of the most important market factors. The stock market is a basic
indicator of the stability and development of a country. (Bozi¢ et al. 2009, 81).

The stock exchange commodity sales channel through stock exchange indices
shows the state of the country's economy at a time of economic growth or stagna-
tion. Stock market indices enable business analysis based on real market data, so
they are the most important factor for making investment decisions. State aid can
take several forms, which differ in the nature of the aid provided and in the condi-
tions associated with it. The purpose of the assistance may be to encourage the legal
entity to take some action. (Milojevic¢ et al. 2020, 621).

State aid can be a major support for increasing production, buying agricultural
products, developing sales through markets, wholesale markets, agricultural fairs
and commodity exchanges. Public promotion of state aid, purchase of products,
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reduction of the grey economy will contribute to higher sales of agricultural prod-
ucts, liquidity in business and employment of workers. The modern business system
in the form of knowledge and marketing will contribute to the national promotion of
domestic agricultural production. Electronic business and the world market monitor-
ing system will also enable domestic producers to join the world trade system
through the development of stock exchanges on the Serbian market.

Based on the views of well-known authors, the individual meanings of the
Belgrade and Novi Sad Stock Exchanges, observing them through the value of stock
exchange indices, we can establish that stock market markets are interconnected and
dependent. The decline in the value of the index on one stock exchange is reflected
in the market position of trading participants on the other stock exchange. Stock
exchange indices of domestic stock exchanges and other regional and world stock
exchanges are interdependent and influence each other. The price of goods ex-
pressed through stock exchange indices also affects the stability of financial markets
and vice versa.

The analysis of the state of stock exchanges and commodity exchanges on the
market of the Republic of Serbia shows that it is necessary to adopt a strategy for the
development of stock exchanges within the legal framework, due to the development
of the commodity exchange in Novi Sad and the Belgrade Stock Exchange as indica-
tors. If we know that over 80% of the territory of the Republic of Serbia is rural,
then a simple conclusion is imposed that a strategy for the development of produc-
tion and trade is necessary.

Starting from this fact, it is clear that the development of this market can
achieve a competitive advantage in the regional market, but also the development of
stock exchanges can be included in world trade flows. Systematic analysis of all
field crops in agriculture will give incentives to individuals to invest in agriculture.
Encouraging investment through state aid will enable the production of certain crops
on the basis of supply and demand. Namely, it is necessary to analyse the average
stock exchange indices for investment, to create such financial institutions that will
invest in production based on the analysis of the market derived from commodity
indices. Appropriate marketing strategy, emphasise the importance of the develop-
ment of domestic agriculture and rural areas in terms of productivity, and environ-
mentally friendly products. With the distribution strategy through markets, whole-
sale markets, auction trade and agricultural fairs, create frameworks for the competi-
tiveness of the economy and encourage the development of the stock market in order
to participate in the international market.

Conclusion

Instability and crises in the global financial market are causing both a drop in
demand and a reduction in commodity trade caused by price instability. Instability in
financial markets and stock exchanges causes a decline in shares and a reduction in
the overall business and economic environment. Comparing and analyzing the aver-
age stock exchange indices in both financial and commodity markets, we notice the
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interdependence on financial and economic flows. It is a well-known fact that the
first major crises begin in the financial markets and commodity exchanges, thus
affecting the state of the economy. When it comes to commodity indices, the situa-
tion is similar because crises of financial institutions indirectly affect the supply and
demand of goods. The decline in the value and volume of trade on the stock ex-
changes mainly leads to a reduction in investment and a crisis in the economy. Ob-
serving stock exchanges as global markets that operate continuously 24 hours a day,
we can conclude that stock market markets are interconnected and dependent. The
fall in the prices of certain goods on the world's leading commodity exchanges, es-
pecially oil and gas, is causing a series of cause-and-effect indicators on the econ-
omy.

By analysing the average stock exchange indices on the domestic market of
agricultural products, we notice a strong interdependence with financial resources.
The value of commodity stock exchange indices of major world stock exchanges
indirectly affects both domestic and regional market participants on the commodity
exchange. Such impacts lead to a decrease in confidence in stock exchanges and a
decrease in trade, which together with other factors lead to market instability. The
conclusion is that stock exchanges are the world's largest commodity markets for
trade in standardised goods. Their importance is huge for the volume of trade and
investment, so possible crises must be foreseen and their harmfulness for trade and
investment must be reduced. Through its trade protection mechanisms, the state can,
with the help of investment institutions and funds, contribute to market stability by
influencing the value of stock exchange indices of leading companies for the sake of
economic stability. Insurance companies and private health funds can play a signifi-
cant role in preserving the value of stock indices and supporting investments.
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