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Ceaku rpahaHuvH Koju caga y Leny ctmucka notespay aa ce npmjasno 3a 1000 espa opxasHe
CBOjVHe, BEPOBATHO je Marbe CK/IOH Aa Hadarbe Chylwa ctapa Harsaxaara aa opxasa 6e3
Lp>XaBHOr KanuTana He Moxe 6uTn cyBepeHa

Jow kapa je 10. jaHyapa oee roauHe Bnaga Cpbuje noHena ypenby o npujaemearsy 3a
6ecnnatHe akumje wect npenya3eha y apxasHom BnacHuwTey (EMNC, HUC, Tenekom, JAT,
Aepoppom "Hukona Tecna" v ["'aneHunka) n kaga je muHuctap Mnahax OuHknh npoueHno na
61 cBakun NpujaB/bEHN MOrao O4eKMBaTK akumje y BpeaHocTun o oko 1000 eBpa, jaBuna cy ce
MULWIbEHA [a je TO HepearHo.

Hawnme, nowTo cy Tako3eaHe becnnaTHe akuuje rpahaHa orpaHuyeHe Ha 15 0ACTO YKYMHMX
akuuja, ncnano je na odyekmsaHux 1000 espa no rnasu Taga NPoLEHEHNX OKO YeTupu
MUNMOHA NpuWjaB/beEHMX, MOAPA3yMeBa Aa akuuje cnoMeHyTux npeny3eha Tpeba ykynHo na
Bpene 6113y 28 munujapom espa, WTo je 0AMax M3rnenano HeBepoBaTHO — a AaHac usrnena
jow HeBepoBaTHUje.

Bes 063rpa Ha NecMMMCTUYHE NPOLIEHE KOoje Cy Aonasune o eKOHOMCKUX CTPyYHaka
HesaBucHux og Bnape Cpbuje (Mupocnasa lNpokonujesnha, Ha npumep) Hapos je namehy 28.
jaHyapa u 31. jyna oBe rogmHe NOXpauno Ha wantepe nowTa, na ce 3a becnnatHe akuuje
npujaBmMno HEWTO NPEKo NeT MUINoHa rpahaHa, CKopo MUINOH BULLIE HEro WTO Ce 0YEKUBAno.

LLita ce ceBe nobuno osom akumjom? MNMpe ceera Tpeba pehu aa je ynuc becnnatHux akumja Ha
BonwebaH HauyMH cpeano eBnaeHunjy npebrveanuwTa n gpxas/baHctea rpahaHa Cpbuje, wro
je MHOUPEKTHO yTunuano n Ha brpayke CNNCKOBE, a jow MHANPEKTHUje, BEpOBATHO, 1 Ha Aobap
pe3yntart "npoesponckunx" NOIUTUYKMX CHara — 1 Ha npencegHUyknM, N Ha NPeBpeMeHmnM
napnameHTapHUM 1 Ha PELOBHUM MOKPAjJUHCKMM 1 NOKanH1M n3boprma oBe roguHe.

Kagn cmo Beh koa "nonnTmnykux wnekynaumja" oko aejctea ynuca 6ecnnatHux akumja, MOXemo
N3HeTW jow jeHy: Aa je oBa akumja y Cpbuju oedpUHNTUBHO NoMepuna rnejame Ha
npuBaTn3aumjy Tako3BaHUX HaLMOHANHMX KOMNaHuja, kKao v nornene Ha oyHKunjy opXxaBHe
CBOjUHe y uenuHn. Ceaku rpahaHunH, Npu3HaBao TO UK He, Koju caja y Lieny cTucka notepay
na ce npujasno 3a 1000 eBpa Op>kaBHe CBOjMHE, BEPOBATHO je Make CK/IOH Aa Hajarbe cnywa
cTapa HarBaxnara fa apxasa 6e3 opxaBHOr kanvTtana He Moxe buTu cyBepeHa u ca
LLeTOBUTMM MHTErPUTETOM, TO jecT Aa Ap>xasa 6e3 BnacHMWTBa Had eNMTHOM NPUBPEAOM He
MOXE OCTBapuBaTu HaUMOHaNHe LUM/bEBE U Aa je Hekoj MeTadpuanykoj Cpbuju y nHTepecy aa
nMa y CBOjOj COMCTBEHO] CBOjMHW MPON3BOAHY EHEPruje, Aa uMa y CBOjoj CONCTBEHO] CBOjUHU
aBuno-komnaHujy, nta. Cee 1o ga bu Majctopu 3a ynpassbarbe "HaunoHanHOM CBOjUHOM" y
COMNCTBEHY KOPUCT M 3a NOTKpagawe Te, Kao 1 cBake Apyre "KONeKTUBHE CBOjUHE", Kao N OHU
yTuLajHM 1 NapTurjckn NoaobHu (3a 3anowbaBare cebe 1 CBojux y jaBHUM npeay3ehuma)
XuBenu 6orbe o4 Hera.

OBa npomeHa je BeoMa 3HavajHa, ako He 1 onacHa, jep TMx neT MUINOHA NpujaBbEHNX
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rpahaHa caga nocrajy akumoHapu, TO jeCT NoBepuoun, 3HaTHOr Ap>XaBHOr Kanutana, na
BEpPOBATHO Hehe Nako NPUXBATUTK YakK HM EKOHOMCKE peanHOCTU — Aa HU Ap>XaBHW Kanutan
noHekag He Moxe 61Ty npoaaTt No NPUCTOjHOj LLEHU. A MOrOTOBY HE MOTY Nlako NPUXBaATUTK Aa
ce Taj kanuTan npoaaje NCnog TPXUWHE LleHe, 3apan HeKMX HaunoHanHux unmseea. EBo, Ha
npuMmep, Be3e ynuca becnnaTtHmx akumja ca goaMo3HMM PycKo-CpnckM eHepreTckM
apaH>XMaHoM.

MpBo Tpeba Ha3HauUTK Aa je Kpajem jaHyapa ose rogmHe y Cocomju ca Pyckom depepaumjom
3aKks/by4yeH"Hadgo THO-racHu cnopasyM" y kome je ogpeheHo na he ce ["acnpomMred Ty nponaTtu
51 oacto akumja HAC-a, a y3 Taj cnopasym Npuksby4YeH je 1 NpOTOKON Y KOME je HasdHayeHo aa
6w Taj BehmnHCKM NakeT akumja pycka ctpaHa nnatuna 400 MmunmoHa espa. Yak 1 ako He
npuxesaTuMo pycky Tedy aa je ueHa HMC-a 3anucaHa y cnomeHyToM lNpoTokony "Heogsojusa”
OL COMeHyTOr Mehyap>XxasHor crnopasyma, MopamMo nNpuMeTuTy ga 49 oacto akumja HeKor
npeny3eha yBek Bpene faneko mawe Hero 51 oacTo akuuja uctor npegyseha, a noHekan 4ak
He Bpene HuwTa. Hamme, ako cnomeHyTe Codunjcke AOKYMEHTE YNTaMO PyCKUM 04mMma,
Buagehemo aa cy oHn Tamo ybauunu na oHu Bpene 3a HVC kao akumoHapcko opywTBo
"3aTBOpeHor Tuna", wto 6u Morno aa 3Haym na Cpbuja He 61 Morna pacnonaraTtii H1 ca
Ha3HayeHux 49 oACTO akuuja Koje 6w joj octane y BnacHmw Ty Hag HAC-om. To 6u Hapame
Tpebano aa 3Haun na ce "6ecnnatHe akumje" Ha HAC yonwTe He 61 Morne oennTu, a Yyak u
ako 6u ce nenune, He 6u ce Morne npofasaTtu 6e3 carnacHocTy BehrHcKor napTHepa
acnpommedpTa. A Taj pycku napTHep 61 MMao MHOro MHCTPYMeHaTa oa ancosyTHO
KoHTponuwe pobut HNC-a, na yak n na geueHnjama 06e3benn na ce oMBNOEHAE CTANHO
pevHBecTMpajy, To jecT aa ce gobuT He A4enu UK yonwTe 1 He nojassbyje y bunaHcy HAC-a —
Kako 6u ce oTnnatunm obehaHm "MoaepHmn3aumjckn kpeantn" y BpeaHocty og 500 MunmoHa
eBpa. Epro, ako ce og H/NC-a o4yekmneana 6ap netuHa BpeaHocTn rope obeharHmnx 1000 espa
akumja no rnaeu npujassbeHor rpahaHnHa, HajnormyHmje 6u 6uno To o4ekmBare OTNMCaTH,
YKONUKO ce y hasm nperosopa o yrosopy o npoaaju HNC-a He nocTturHe dpep pelerse.

Lpyry noyky net MununoHa rpahaHa, Koju caga Tpaxe becrnnaTtHe akumje, Moxe n3syhu ns
cnyyaja JAT epBej3a, 4nja je BpeaHOCT Aockopa LereHa Ha oko 150 mnnmoHa eBpa, aa bu ce
OBMX aHa pacrnucao TeHOEp ca NOYETHOM LIeHOM o4 51 MnnimoHa eBpa u ca HeuasecHowhy
xohe nm ce 1 oHa Mohm 0obuTK 04 CBE Mare 3anHTepecoBaHux. [pobnem je HapaBHO y TOMe
wTo cy npuxoan JAT-a npowne rogmHe naHocunu 165,2 MmmnnoHa espa, a pacxoan 174.,4
MWUIOHA eBpa, a oBe roanHe he ce Taj He3rogHu pacan curypHo noseharu. Jep, JAT je oBe
ro4vHe nnaHnpao ba 3a Kepo3uH 04Boju 38 MUIMOHA eBpa, a camo Y NPBOM NONyrohy
noTpowwo je 58 mmnuoHa espa. AKo HK 360r Yyera Apyror (a umMa u gpyror) u3 oBor cnyyaja ce
Mo e n3Byhu noyka foa okneBare YeCTO Huje CaBe3HVK BNacH1LMMa, NOroToBy ako ce
HEMNOBOJbHM CLIEHAPMO MOXE Nako NpenBuaeTu.

['naBHa o4ekmBarba net MmnmoHa rpahana caga ce cene Ha ElNC n Tenekom, mehy kojuma
nocToju 3HaTHa pasnuka. ENC je moHononnucTa n y CTONOCTOTHOM BNACHMIWITBY ApXase, 40K
TenekoMm nma KOHKYpeHUujy, na v yHyTpawHy BNACHNYKY KOHTPOMY rpyke CyBnacHNYKe
doupme. Kog EMNC-a je jeaaH oo npobnema y ToMe WTO HEroBa LieHa AUPEKTHO 3aBUCK O
"nonnTuKe ueHa ctpyje" kojy he Hanamse Boantn Bnana Cpbuje. Ty he ce Hawmx netT MUIMoHa
CcyBnacHuka Hahuv Ha Myuu — Kao BrnacHuum Tpaxuhe "peanHe LeHe cTpyje”, Kao noTpoLlaym
cmatpahe aa je cTpyja npeckyna. Koja he Ty aywa nobeautu, Buaehemo.
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BecnnaTtHe aKkuuje 3anocneHnx y jasBHUM npenysehuma

3a becnnaTtHe akuuje panHuka jaBHux npeayseha gocana ce y EMC-y npujasnno 61.257
cajawHnx 1N paHuje 3anocneHnx 1 OHU o4ekyjy akuuje y BpeaHocTu o 200 espa rno roanHu
cTtaxa. Ako anpokcumMaTuUBHO y3MEMO [a je NpoceyaH cTax OBuMX npujaBrbeHnx 20 roguHa,
oHAa 6u oHn Tpebano na nobujy oko 245 munuoHa espa. Y akumjama npenyseha y kome page
NN Cy Hekaga pagunu.

Y HUC-y, TpaHcHad T n Cpbujaracy 3a 6ecnnatHe akuuje 3anocneHnx npujasmno ce 23.962
pafHuKa, na Kkama ce U Ha 0Be PafHUKE 1 NEH3NOHEPE NPYMEHN FropHba pavyHuUa — HagoTawm
6w Tpebano na nobujy akumje y BpeaHOCTM 04 0KO 96 MMMOHA eBpa.

3a Tenekomose 1 MNMTT becnnaTHe akumje npujasmno ce 38.848 3anocneHnx n BusLIMX
3anocneHux n oHm 6y no Hawoj "pagHoj" padyHuum Tpebano aa nobujy oko 155 mnnmoHa espa.

MNpema opnyun Bnane Cpbuje, 6427 npujaBbeHux pagHuka JAT-a n 5166 pagHuka FaneHuke
Hehe nobwjatn akumje Hero Hoeaw — WTO 3Ha4M Aa he oHM yKynHO JobuTn oko 45 MunnoHa

eBpa.

(Bpeme)

3/3



