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BOBE[

3npaBaTta ekoHoMuja 6apa hMHAHCUCKM CUCTEM KOj I’ MOMECTYBa (PUHAHCUCKUTE CPEACTBA Of NyreTo
KoM WTenaTt Ao NyreTo Kou nMmaaT NpoayKTUBHU MHBECTULIMOHM MOXHOCTU. Ho kako ke Buaeme curypHu
JeKa HawmTe Telwko 3apaboTeHn 3awTean ke buagaT KaHannanpaHu 4O NPoayKTUBEH MHBECTUTOP? Ha
OBa npallatke MoXe Aa ce 0AroBopu NpeKy akoHOMCKM aHanu3a Ha pMHaHacuckaTa CTpyKTypa, OA4HOCHO
npeky cnpoBefyBake Ha EKOHOMCKa aHarnm3a, 3a Toa kako Hallata doMHaHcucka CTpykTypa ga ce
AnsajHupa 3a ga npomMoBMpa eKOHOMCKa epmKacHOCT.

OBaa aHanusa ce dokycupa Ha HEKONKY €4HOCTaBHU HO MOKHM EKOHOMCKW KOHLIEMTU NPEKY KOW ce
ob6jacHyBanaHUHaTa Ha HaWMOT PUHAHCUCKM CUCTEM, KaKOo M 3a Toa 30LUTO PMHAHCUCKMTE JOTOBOPU Ce
nyLyBaaT 1 ce NOTNULLYBaaTTakBUN KakBM LUTO CE U 30LLITO (PMHAHCUCKUTE NOCPEAHNLM CE NOBEKE BaXHM
oA omMHaHcuckMTe Nasapu 3a obes3benyBare Ha hoHOoBUTE 0 3ajMyBaynTe. OBaa aHanM3a UCTo Taka
T OEMOHCTPMpa BakHUTE BPCKM noMery (OMHaHCUCKMOT CUCTEM U BKYNHaTa eKoMuja BO eHa ApXKaBsa.

OCHOBHW COCTABHUW OENIOBN HA P UHAHCNCKATA CTPYKTYPA BO CBETOT

®PUHAHCKCKNOT CUCTEM € KOMMIEKCEH U BO CBOjaTa CTPYKTypa U BO CBOETO (DYHKLMOHUPpaHe Hacekaae BO
cBeToT. Toj BO cebe BknyvyBa ronem 6poj Ha pasnuyHn MHCTUTYLIMK KaKO LUTO ce: BaHKN, OCUIypuUTENHU
KOMNaHwuW, 3aegHnYkn OOHAOBM, Na3apu Ha xapTum of BpeaHocT. CuTe oBME MHCTUTYLMK Ce perynnpaHmi
Of CcTpaHa Ha BriagaTa. PMHAHCUCKMOT CUCTEM BPLUKN KaHanu3mpamwe Ha ronem 6poj Ha napuyHmn
cpencTsa roguHo oA 3aliTeamuTe Ha nyreTo 4o NyreTo co NPOAYKTUBHN UHBECTULIMOHU MOXHOCTW.

AKO NoBHMMATENHO norrnegHemMe BO d)VIHaHCVICKaTa CTPYKTYpa, HaceKkaje BO CBETOT (*)VIHaHCI/ICKVIOT
Ccnctem e CoctaBeH o OCyM OCHOBHU feroBu:



XapTuute of BpeAHOCT He ce MPeMHOry BaXXHW N3BOPK 3a HABOPELLHO dUHaHCpare Ha GU3HKCOT.
Buaejkv npemHory BHUMaHue Bo MeanymuTe € ooKycrpaHo Ha nasapoT 3a XapTuv of BPeAHOCT, MHOry
nyre MaaT BneYyaToK JeKa XapTumTe o4 BPEOHOCT Ce MHOTY BaXKHW M3BOPU 3a hMHaHCupame 3a
amMepuKaHcknTe Kopnopauun (akUMOHEepCKN OpyLITBea).

Ma3apHWOT AONT U KanUTanoT He ce NPUMapHN Ha4nHU 3a pMHaHCUpake Ha GU3HUC onepauunTe.
[lonropoyHnTe 06BP3HNLIN Ce MHOTY MOBaXKHU U3BOPU 3a PMHAHCUPaHE OTKOSKY XapTuuTe oA BpeaHOCT
Bo USA. Kako 1 fia e xapTumTe o[ BPeAHOCT M JONropoYHUTE 00BP3HULIM, KOMBUHUPAHO ro Npaeat
BKYMHOTO Y4€CTBO O/l TOa LUTO MOXe [la ce npoAane. XapTunte o[l BpeOHOCT yLITe cHabayBaaT nomMarnky
o[ efiHa NonoBuHA o HaaBopeLLHUTe DOHOOBM U aKLUMOHepCcKUTe ApyLUTBa Tpeba ga rv pmHaHcupaat
HUBHWUTE aKTUBHOCTM.
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