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AINCTPAKT

Y 0ooxmopckoj oucepmayuju ucmpasicyje ce ymuyaj pazeoja mepmMuHcKo2 mpACUMA U MPeosarba
3eNIeHUM NPOU3BO0UMA HA YeHe axKyuja 3ejleHux KOMnaumuja Ha 2nobaiHum bepzama. 3eieHo
mpoicuwime U 3eieHe npou3gooe Oawdac Kapakmepuuie Yop3anu pacm u paseoj, uimo ce noceoHo
oonocu na pacm mpocuwma emucuja CO,. YV ckrady ¢ mum, 0CHOBHU Yu/b ucmpaxcugarsa je oa
aHanu3Upa MpewymHu HU60 paszeéojd MpACUUWMA eMUCUjd U NPOUUPU MeOPUjCKo U NPaKmuiHo

pasymeearne cnon U mepmurHcKoe 6€p3CIHCK02 mpeoearbd 060M 6pCMOM I’lpOUS’GOOCl.

Kao unouxamop 3nauaja Ho8ux npouszeo0a u HOBUX MeHOeHYUja Yy mpeo8ar)y HA POOHUM cnom u
MEePMUHCKUM MPACUMUMA, Y Oucepmayuju je npukasana mehysagucHocm eapujadbiu epeoHocmu
u obuma mpeosara emucujama CO; ua FEuropean Energy Exchange (EEX) u mpocuwne
8peOHOCMU aKyuja 3ejleHo-opujenmucanux komnanuja. Hzabpaune cy xomnaunuje u epeOHocmu
akyuja u3z nem cexmopa: Ilpouzeoomwa, npenoc u oucmpubyyuja eiekmpuyHe eHepeuje,
Qunancujcke ycnyee, Hagpma u oucmpubyyuja npupoonoe eaca, Bazoywnu caobpahaj u

IIpoussooma u npooaja nanupa 3a wumamnaroe.

Ilocnosnu ycnex xkomnauuje noopasymeea yeeharwe rene mpowcuuine epeonocmu. Ilpema mowe,
OOHOUlere  YNpaebaukux O0NYKAd U OyeHd YCHeUHOCMU NOCI06Ard  3aXmeed  aHANU3Y
oo0oseapajyhux mukpogynoamenmannux noxazamesna. Illonasehu o0 moea oa noxkaszamesmu
MPACUULHE 8PEOHOCMU AKYUOHAPUMA Odfy HeONnxXooHe uxngopmayuje, Kao HNp. NPUHOC HA VIOHCEHA
UHBECMUYUOHA cpeOcmea, U3a0bpanu ¢y OCHOBHU MUKPOQYHOAMEHMAIHU NOKA3AmMebU. NPoCceyHd

yena axyuja, EPS, P/E payuo, P/B payuo u mpoicuwna xanumanusayuja.

C 003upom Oa je npeomem ucmpad;cueara y Oucepmayuju peiamueHo Ho8 U HeO0B80/LHO HAYYHO
ucmpasicet, 0oOujeHu pesyimamu Mo2iu Ou ce, NPUIUYHO NOY30AHO, KOPUCMUMU KAO OCHO8A 3d
0ansa HAYYHA UCMPAdNCUBAIbA KAO U NOMOR yueCHUYyumMa Ha poOHUM CHOM U MEPMUHCKUM
MPIAUCULUIMUMA Y PA3YMeBar)y Mexanuzama mpeosarsa @jyuepc yeoeopuma Ha emucuje CO, 00
nocebnoe 3Hayaja je mocyhHocm npumere 0obujenux pesyimama y 0eQuHuUcarby HO8UX NOCLOGHUX
KOHYyenyuja xKomnanuja u moeyhux cmpameeuja paszeoja pooHoz u QUHAHCUJCKO 0ep3aHcKoe

mpoicuwma y Penyonuyu Cpouju.

Kuyune peuu: 3enena exonomuja, 3enenu npouzeoou, emucuje CO, cnom mpeosuna, mepmuHcka

mpeosuna, mpicuuiHa epeonocm komnanuje, EEX, Ecarbix
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ABSTRACT

The doctoral thesis investigates the influence of forward market development and green product
trading on green companies’ share prices on global markets. Green market and green products are
nowadays characterized by rapid growth and development which particularly refers to CO,
emissions market growth. Accordingly, the basic objective of the research is to analyze the current
level of emissions market growth and expand the theoretical and practical understanding of spot

and futures trading with this type of products.

As the importance indicator of new products and new tendencies in commodity spot and futures
market trading, the thesis offers the interdependence of variable value and volume of CO, emissions
trading on European Energy Exchange (EEX) and market value of green oriented companies
shares. The chosen companies and share values are from five sectors: Production, Transmission
and Distribution of Electricity, Financial services, Oil and Natural gas Distribution, Air Traffic,

and Printing Paper Production and Sales.

Business success means increasing companies’ market value. Thus, making managerial decisions
and business performance assessment requires the analysis of relevant micro fundamental
indicators. Starting from the fact that market value indicators provide shareholders with necessary
information, such as return on investment, the basic micro fundamental indicators have been

chosen. average share price, EPS, P/E ratio, P/B ratio, and market capitalization.

Since the subject of the research is relatively new and not sufficiently scientifically investigated, the
results can be used quite reliably as a basis for further scientific research as well as assistance to
participants on commodity spot and futures markets in understanding the mechanisms of futures
contracts CO; emissions trading. Of particular importance is the possibility of applying the
obtained results in defining new business concepts of companies and possible development

strategies of commodity and financial stock market in the Republic of Serbia.

Keywords: green economy, green products, CO; emissions, spot trading, futures trading, company

market value, EEX, ECarbix
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YBO I

ExoHOMCKM pacT mourao je HUBO XMBOTHOT CTaHAap/Aa IMUPOM CBETA, ajll HICTOBPEMEHO j€ UMao U
moryoaH yTHIla] Ha JKHBOTHY cpeauHy. HamMme, HOBe BpeIHOCTH KOje Cy CcTBapaHe KopHIThemeM
TPaJUIIMOHATHIX €KOHOMCKHX MOjIela HUCY ce U300pHiie ca MPEKOMEPHOM IOTPOIIHOM pecypca.
CxomHO TOMe, KIMMaTrcke HIpOMEHe, eKOHOMCKa M eHeprercka Kpusa Hamehy mnoTpeOy 3a
JIPYIITBEHO-eKOHOMCKHM TIpOMEHamMa y YMTaBOM CBETy M TO Yy MpaBIly pa3Boja T3B. ,,3e/eHe

eKOHOMUje".

3eIeHOM €KOHOMHJOM c€ MOXKe CMaTpaTH CBakKa €KOHOMCKAa aKTHMBHOCT KOja Ce BpIIM y3 HUCKE
eMHUCHje TacoBa, Kpo3 KOjy ce pecypcu e(pUKacHO Tpollle W Koja je APYIITBeHO WHKIy3uBHa. U
mopex Tora, 3elieHa €KOHOMHJa HHJe yCMepeHa TPOTHB EKOHOMCKOT pacTta, OHa Tpeba aa
IpeJICTaBJba HOBU 3aMmajall pacTa W TeHepaTop HOBUX, PATHUX MeCTa H CTpaTerdja 3a CMarbeme
nocrojeher cupomamnTBa. Y cBeTy, MHOTH CEKTOPH Be3aHHM 3a 3€J€HY €KOHOMM]Y Ha CBOM MPUMEPY
JIOKa3yjy Jia ce y OKBUPY KbHX MOTY OCTBApUTH 3HAUajHE WHBECTHUIIH]C W BEJIMKH CKOHOMCKH PacT |
3amnolbaBambe. Kibyd je y ocTBapHBamy MOBOJHHHX YCIIOBA 3a TPAH3UIIM]Y Ka 3€J€HOj €eKOHOMHUJU

KpO3 cTBapame oAroapajyher okpyxema U IPaKTHIHHAX MTOJIATHKA.

Cge BehH €KOJIOIIKM MPUTUCIHM jaBHOCTH H3HYIMIM Cy YOp3aHy TpaHcopMalujy BpeIHOBama
MeHanepckor ycnexa. To 3Hauu, mopes yoOu4ajeHuX ynpaBjbaukuX HepdopMaHCH, HEOIXOIHO je
Jla MTHKOPIIOpHpa M TYrOpOoYHYy KOMIIOHEHTY CIIOCOOHOCTH pa3BHjama TMMOBAa. OCHOBHH 3a/1aTak
TAMOBA j€ Ja IOCIIOBHO M €KOJIOIIKH ycpeacpelyjy KOMITaHWje Ha EKOJIOIIKe IpoljemMe ca
IPOU3BO/IEOM T3B. 3€JIEHUX MPOU3BOA. 3€JI€HU NMPOU3BOAN KOPUCTE pecypce Ha epuKacaH HauuH
U y3pOKYy]y Mamy HITEeTY Yy >KUBOTHO] CpPEIUHH, a 3axBajbyjyhul cMameHOj KOJMYHMHM pecypca,
CMamyjy TpPOIIKOBE IMpom3BohaunmMa W MOTpoImadmma. Y CKJIagy C THM, pa3BOj jeIMHCTBEHOT

TPKUIITA 3€JIC€HUX MPOM3BOJA HE JONPUHOCH CaMO jadamy MpuBpeiie Beh U odyBamwy MPUPOTHUX

pecypca.

HajcaBpeMeHHjH €KOHOMCKM HWHCTPYMEHT IIOJIUTHKE 3aITHUTE JXHBOTHE CPEIUHE y Pa3BUjeHUM
TP)KUITHUM TIPUBpEIaMa je TProBHHA JT03BoJIaMa 3a 3araljerse. TproBuHa KBOTaMa HIIH JI03BOJIaMa
Ha Oep3u Oazupa ce Ha MOCTaBJbamby, OJHOCHO 0/100paBamy MaKCHUMallHE J03BOJbEHE I'paHUIe
emucuje yribeH auokcunaa (CO,) on cTpaHe HaJICKHUX MHCTUTYIH]a. Y 3aBUCHOCTHU O] BEJIMYMHE

M BpPCTE JIENaTHOCTH, CBaka KOMITaHWja YHYTap JpXaBa J00Hja ojapeheHy KOMWYMHY 03BOJIA.



VYKymmHa KOIMYMHA CBHX J[03BOJIa HE CMe Jla IMPEeKopadd OJ00peHY MaKCHMAaJTHO [[03BOJHEHY
rpanuny. [IpekopauemeM JT03BOJbEHE €MHUCH]e eMUTep je JyKaH Ja IUIaTH KasHy. Y Iujby
n3beraBama Ka3HH, a J1a OM HacTaBUO ca CBOjUM IOCIIOBHUM aKTHBHOCTHMA, EMHUTEp je JyXKaH Ja Ha
€KOHOMCKHM TPUXBATJBUBHJH HA4YWH TpuOaBu KBoTe emwucHje. DuHaHcHjcko TpxwumTe CO,
omoryhaBa o0OaBJharbe HaBEJCHUX AKTUBHOCTH a IIOpeJ] TOTa 3aJ0BOJbaBa OCHOBHE (YHKIIH]jE
TpxkumTa. CxonHo ToMe, Tpxkuite CO; 3ajeTHO ca OCTaIMM MEXaHW3MUMa €KOHOMCKO-TPIKUIIIHE
perynanuje he HOMUHOBHO y TPKHUIIIHO] IIPUBPEIN OCTaTH oTy4yjyhu ¢akTop ouyBama )KUBOTHE

CpeIvHe.

Tproeame emucujama CO, Ha Oep3ama je HOBHHA y cBeTy. be3 003upa Ha OBY YHHHEHHILY, OpOjHA
eMITMpHjCKa WCTpaXHMBama HACTOje Jla ycrmocTtaBe ofHoc m3Mely cmamema emucuje CO; u
nepdopmance komranuje. Mimajyhu y Buay pesyirare MpeTXOJHHUX CTYAHja, H3a30BU CaBPEMEHOT
MOCJTOBarka 3a MPOIEHY CTama W ycliexa KOMIIaHHWje Ha IMYTY Ka 3eJIEHOj €KOHOMH]H, 3aXTeBajy
pacIoyio’KUBOCT a/eKkBaTHUX uHpopmanuja. Kako O6m ce noOmina peanqHMja cilMKa O YTUIAJY
TproBama emuchjamMa CO, Ha TpPXKHIIHY BPEIHOCT KOMIIAHHWje, OBa JOKTOPCKAa JHUCepTaIyja

reHepaHO TEeKU Ja MOMYHU PasHUHY y JOCaJallllbUM UCTPAKUBABUMA.

Ha ocHOBY ca3Hama y CBETY M pa3BojeM TEPMUHCKOT TProBama IIOCTOjehnM pou3BoIMMa y HaIlleM
CJIydajy, MOTY Ce JIaTH W OCHOBHE CMEpHHUIIE pa3Boja TPKHINTA 3eJieHUX rnpou3Boja (emucuja CO;).
OBH IIPOU3BO/IM CY €KOHOMCKHU HMCIIJIATUBU M €KOJIOUIKU NMPUXBAT/BUBH, alld JIOTIPHHOCE NoBehamy
TP)KUIIHE BpeAHOCTH KoMmmanuja. Ilpema Tome, rioGamno Tpxwumte CO, mpencTaBiba PETKY
npwmKy na ce PemyOnmmka CpOWja akTUBHHUjE YKJBYYHM Y OJPXKWUBH pa3Boj, moBeha eHEPreTCKy

e()MKaCHOCT M YUYMHHU 3Ha4YajHe Kopake y Jajh0j MPUBPEIHO] CKCIaH3HU]H.



METOAOJOWKO-XUITOTETUYKHN OKBUPU UCTPAKUBAIBA

1. lIpeamMeT n uu/b paga

Ilpeomem uctpaxxuBama y 0BOj JJOKTOPCKO] AUCEPTAIH]H j€ TEOPHU]CKO U EMITUPUJCKO carjieaBame
W aHajIM3a pa3Boja TEPMHHCKOT TPXWINTA W TProBama 3€JIEHUM IPOU3BOAMMA Y TIIOOATHHM
OKBHpUMa 3eJieHe eKOHOMHje, Mely3aBUCHOCT poOHO - (MHAHCHJCKUX OEp3aHCKUX OJHOCA WU
Oep3ancke cTpykType. HMcTtpaxuBame he neduHucaTé HOBe KOHIENIMje W Moryhe crpaTeruje

pa3Boja 3eJI€HO OpHjeHTHCAaHUX KOMIIaHWja y IUJbY pacTa lbUXOBE TPXKHUIITHE BPETHOCTH.

OcHO8HU Yub TOKTOPCKE JHcepTaIyje je yIBphuBame Mel)y3aBHCHOCTH BPETHOCTH M 0OMMa CIIOT
U TEPMUHCKOT TproBama 3€JIEeHUM TPOU3BOJMMA W TPXKHUIIHE BPEAHOCTH aKIfja 3eJIeHO-
OopHjeHTHCaHUX KommaHuja. Takohe, NHMJF OBE JOUCepTaldje J€ JONPHHOC IEJIOBUTOM |
KOH3UCTEHTHOM (hOopMyJIHcary HOBE KOHIICIIIHje 3eJIeHe eKOHOMHEje W HOBHX IOCIOBHUX MOJIENa
3aCHOBAaHUX Ha 3HAKYy, KA0 OCHOBHUM IMPETIIOCTaBKaMa W3TPaJkhe WHOBATUBHE IMPUBpENE H
npymrtBa. [us nucepranuje je W Ja NMpoayOu W MPOUIMPU TEOPHjCKO pa3yMeBame KOMIUIEKCHOT
0JIHOCA HOBE (3€JIeHEe) €KOHOMHje M Oep3aHCKOr TproBama Kao W Ja JOoNpuHece yHampehemy
peraBama CTPYKTYPHHX M Pa3BOjHUX MpoOjeMa UMILIEMEHTAIInjOM HOBE Pa3BOjHE KOHIICTIIHjE U

CTpaTeFHje KOMHaHI/Ija 3aCHOBAHC Ha 3CJICHUM IIPOU3BOAMMA U TCPMUHCKOM TProBamy.

2. I'naBua u nomohHe xunortese

v CKiIaly ca IOCTaBJbEHUM IIPECAMCTOM H IMUJbCM HCTpAXKUBabd, I'JIABHA XUIITE3a Ha KOjOj Cce

Oa3upa JOKTOpCKa IUCepTaIija, TJIacu:

Pacm mpircuwima 3enenux npou3eo0a 00600u 00 pacma mpiHcuuiHe 6PeOHOCHU KOMnaHuje

['maBHA XHIIOTE3a MOTKPEIJbEHA € TOMONHUM XHUIIOTE3aMa Koje Tiiace:

Xi: Ilpomena yena 3enenux npouseo0a Ha CNOM U MEPMUHCKOM MPICUULNTY YIuYe HA NPOMEH)
yeHa akyuja Komnauuje.

Xz: Obum mpeogarea 3ejleHumM npouU3800UMA HA CNOM U MEPMUHCKOM MPIHCUULIY UMA 3HAYA]AH
VIMuYaj Ha MpHCUULHY 8PEOHOCI KOMNAHUJe.

X3: Ilpomena yena 3eneHux npouze00a HA CNOM U MEPMUHCKOM MPACUULIMY 00800U 00

NpoOMeHd NOKA3ameba mporCUULHe 8peOHOCmU KOMNAHuUje.
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3. MeToae ucrpakuBama

VY muspy mpuKyIbamka MojiaTaka u lbUX0oBe aJiekBaTHe 00paje kopulitheHne cy oarorapajyhe metone
HAYYHOT HCTPaXKUBama. ¥ HACTABKY TEKCTA METOJIE CY TAaKCATHBHO HAaBEJICHE, a JIaTO j& U BbUXOBO

CaXETO 00PaA3IOKEHHE:

o  Ananumuyka memooa - TOJIpazyMeBa aHAIM3Y Ca/p)kKaja pelieBaHTHE HAyYHE W CTPydYHE
JAUTEepaType y OBOj O0JacTd, Kao M peJieBaHATHUX YHUILCHUIA MTyOJIMKOBAHUX ITyTEM
€JIEKTPOHCKUX U JIPYTHX MEJIHja.

e Cunmemuyka memooa - HACTOJU Ja WHTETPHINE pallwIalkeHe aHaIU3HpaHe eJeMEHTE
1ojaBe y jeJIHy IeIMHY paju JepuHHUCama ope)eHuX MpaBmiia y OHAINAKkY 110jaBe Koja je
peMET UCTPAKUBAIbA.

o JleOykmueno — unoykmueHe memooe - oMmoryhapajy cTUIame aJIeKBaTHUX 3aKJbydaKa Kpo3
ycMepaBame MCTPaKWBama O] OIIITEr Ka I0jeIMHAYHOM, OJIHOCHO O] ITOjeIMHAYHOT Ka
OTIIIITEM.

o Cmamucmuyku nooauyu u Memoode - OIHOCE CE€ Ha TEHEPATHO WCTPAKUBAIHE
Mel)y3aBUCHOCTH — HE3aBHCHA Bapujadiia — OpjeHTalnja Ka 3eJIeH0] eKOHOMHjH TTocMaTpaHa
Kpo3: OOMM TproBama W BPEIHOCTH II€HA 3€JIeHMX IPOU3BOJAa HA CIOT U TEPMHUHCKOM
TPXKUINTY MMajy NUPEKTaH YTHIAj HA 3aBHCHE MPOMEHJbHBE - IIEHY aKIHje W IOKa3aTesbhe
TP)KUIITHE BPEJTHOCTH 3€JICHO OpjeHTHUCaHMX KoMmitanwja. OO3MpoM Ja ce y JucepTandju
UCIIUTYje YTHIlQ) He3aBUCHE BapHjablie Ha 3aBHCHY OWIIO je HEOMXOIHO MPUKYIUTH MOIaTKe
3a cBe Bapujabne (ped je o ¢uHaHCHjcKUM mojaruma). CBU MOTPeOHU TPXKUIMHU MOAANN
Npey3eTH Cy W3 TOAWNIHBAX (UHAHCHjCKUX H3BEINTaja KOjU Cy JOCTYIHH Ha 3BAaHUYHUM
uHTepHeT cTpannnama EEX Gep3e. Takohe, momany Koju ce oJHOCE Ha 3eJIeHe KOMITaHU]e
cy mpeysetu ca uHTepHeT cTpanunia Gurufocus, Yahoo finance, Reuters u Morrningstar.
[Ipema ToMe, 3a 00e Bapujabiie MoJAIM Cy HMPUKYIUBEHU U3 CEKYHJApHUX H3BOpa U TO 3a
BpemeHncku mniepuoa oa 01.04.2013 mo 01.10.2015. roxmue. Jemuuuile mocMmarpama M 3a
jemHy W 3a Ipyry Bapujadily cy Ha MECEYHOM M KBapTaIHOM HUBOY. [IpuKynsbeHH momamm
Cy y CKJIaJy ca MOCTaBJbeHUM MOMONHHMM XHITOTe3ama U MpUKa3yjy ce Kpo3 MojeMHavHe U
30upHe TabenapHe mperjiene. Han mpukylJbeHUM ToJaliuMa, W3BpIIEHA je perpecroHa U
Kopelanuona aHanm3a. Ha OCHOBY J10OWMjeHHX TojaTaka ce MOTBphyjy wim oxdaryjy
nmoMohHe XWITOTe3e 0] KOJUX Ce TMOoJIa3u y paay a Koje HEeMmOoCpPeaHO J0Ka3y]y WA TMOTHPY
[JIaBHY XWIIOTe3y KOja YMHU HAy4YHY OCHOBY JOKTOPCKE AmcepTanuje. Y CTaTHCTHYKO]

aHalM3u nojiaraka KopuiheH je cratuctuuku copteep SPSS 20.1.



4. HayyHu v ApyluTBEeHH JONPHHOC

OcHoBHA Hay4yHa BpPEIHOCT OBE JIOKTOPCKE JHCEpTaIlFje Orjie/ia ce y HeHOM JIONMPHHOCY KOoju he
MOXKJa JaTh €KOHOMCKO] TEOpHjH M HpPaKCH KpO3 HCTHIAE 3Hauaja HOBOI KOHIIENTa 3elieHe
exoHomuje. Hayunu oonpunoc ce oriena u 'y obigactu (pUHAHCH)CKOT U Oep3aHCKOT MOCIIOBamba
KpO3 cariie/laBame 1ojaBe HOBUX MPOW3BOJIa M HOBUX TCHJICHIIMja y TProBamky Ha POOHUM CIIOT H
TEPMHHCKUM TPXKHINTAMA. Y OBOj JOKTOPCKO] JMcepTauju he ce Kpo3 eMIupHjcKe MojaTKe ca
CBETCKHMX CIIOT M TePMHUHCKHX TP)KUIITA MMOKa3aTH Mel)y3aBHCHOCT TpeHJI0Ba KOjU Ce jaBJbajy Ha
poOHMM W TpXKHIITHMa akuuja. [locebaH HaydyHHW AONPUHOC OBE JHUCepTaluje orjiefa ce Uy
caryieJlaBarlby W HCTHIIalby MOryhmx mpaBara pa3Boja poOHe Oep3e W TEpPMHUHCKOT TproBama y
Penry6ymmmm Cp6uju. Kao mTo 3HaMo0, TEpMHHCKO TproBame poOama, Mpe CBUX MOJbOIPHUBPEIHUM
IPOM3BOIMMA jOII HUje 3a)KMBeJIO (HApT 3aKkoHa 0 poOHUM Oep3ama NOoCTOoju). 3eJeHU MPOU3BOIN
U 3€JIeHH YrOBOPH Y CBETY Cy HOBHHA, JIO)KHBJbABAjy CBOjy EKCIAH3HM]y ald Ha pPa3BUjeHUM
TpkuImTUMa y cBety. HapaBno, nohu he Tperyrak kama he 6utu nckasana morpeda TproBama OBOM
BPCTOM TPOMW3BOJIa M y HAIO] 3eMJbH. 3aTO je 3aJaTaKk €KOHOMCKE HayKe Jla MpaTd pa3Boj W
TEHJICHIIM]€ Yy TProBamkby OBOM CHEIU(PUYHOM BPCTOM IPOU3BOJA HA Pa3BHjEHUM TPXKUINTHMA H
Kaja To OyJie moTpeOHO MOCIOBHO] MIPAKCHU J1a OCHOBHE CMEpPHHUIIE Pa3BOja HAMOHATIHOT TPXKUIITA
3eJIeHUX Npou3Bojia. AKO ce y3Me y o003up Ja je MmpeaMeTHa IpobieMaTHka y TucepTaluju
pelaTHBHO HOBAa W HEJOBOJPHO HCTpPaKEHA Ha TJOOAIHOM IUIaHY, OHJA CE€ C IPaBOM MOXe

OUEKWBATH aJIcKBaTaH HAYYHU JONPHUHOC U AITAKATHBHU 3HAYaj JOOHMjEHUX pe3yJirara.

[lopen HayuHor mompHHOCa, OBa JOKTOpCKa AUCEepTaluja Moryia Ou Ja Oyae W opyuimeexHu
0OnpuHOC KOjU ce orjiefa y YhmbeHUIM na riaodamHo Tpxkumre CO; mpeacTaBiba MPUIUKY J1a ce
PenryOnmka CpOwja akTHBHHje YKJBYYH Y OJpPKHBH pa3Boj, moBeha eHeprercky epuKacHOCT U
YUMHU 3Ha4yajHEe KOpake y Jajboj MpUBpeaHOj ekcrnan3uju. Hamme, mpuctynamem Tpxumty CO,
Peny6iuka Cpbuja ocTBapyje KOMIapaTHBHY IMpPEIHOCT Ha JBa mojba/cTpane. Ca jeHe cTpaHe
nmahe upeKeTHY KOpHCT 0/ yBohema ITMMHUTA Y eMUCH]H IITETHHX IacoBa, OUyBambeM >KABOTHE
CpelMHEe W 37paBjba JbYIHM, a ca JIpyre cTpaHe ocTBapuhe monmatHe jaBHe mpuxoxe. lloceban
JPYIITBEHH JIOTIPHHOC OBE JOKTOPCKE AMCEpTaIfje Oriieia ce Kpo3 cazHamba O 3Hauajy HUCKUX
KapOOHCKMX €MHUCHja Yy IIMJbY BHCOKOI KBaJWTETa >KMBOTa 3a CBe, OYyBama MPHUPOTHUX
€KOCHCTEMA, OAPKUBOM YIIpaBJhalkby MPHPOTHUM pecypcuMa, moBeharmy Tp)KUIIHE BpPEIHOCTH
KOMITaHWja W BHUCOKOM HHBOY OTIIOPHOCTH Ha KiIWMarcke mpomeHe. CxomHo Tome, cBe Behnm
3axXTEeBH 3a €HepreTckoM egukacHocHoinhy, BehoM ynorpeboM OOHOBJBMBHX HM3BOpa €HEpruje,
nosenthe 110 mpuBiadema Mel)yHapoJHWX WMHBECTHMIIMjA, OTBapama HOBUX paJHUX MecTa y

€KOHOMHMjH Oa3upaHoj Ha ePUKACHO] YIOTpeOH pecypca.



1. 3BEJIEHA EKOHOMMJA 3EJEHU NTPOU3BOIU

1.1 KoHuenr 3e/ieHe eKOHOMHUje

Tepmun 3eneHa ekoHOMHja ce MPBU MyT nMoMube 1989. rogune y us3BemTajy noja Ha3uBoM ,,Harpr
3enene ekonomwmje™ (engl. Blueprint for a Green Economy) koju je 3a Biamy Benuke bpuranuje
TpHIIpeMuIa Tpyma Boaehnx eKOHOMUCTA KHBOTHE cpefuHe.’ OCHM y HACTOBY M3BEINTaja, 3eIeHa
€KOHOMHja ce Jajbe HHUje NMOMHIbala, Ma ce MPEANOCcTaB/ba Ja Cy HAKHATHO ayTOPH Pa3ITHUUTO
KOPUCTHJIM OBaj TepMUH. Hekonuko roguna kacuuje, npeunsauje 1991 u 1994.ronune, HaBeaeHu
ayTOpH Cy M3JaJIM HacTaBKe MPBOOUTHOT M3BelTaja o HacnoBuMa ,,Hanpt 2 “ (engl. Blueprint 2):
»O3enemaBame cBeTcke ekoHomuje™ u ,Hampr 3“ (emgl Blueprint 3): ,,Mepeme oapKHBOT
pa3Boja“. JIok je Tema mpBOT H3BEITaja 3eJicHe eKOHOMHje OWia Jla eKOHOMHja MOXKe W Tpeba 1a
IIOMOTHE TOJIUTUIIM OYyBama )KUBOTHE CpEJMHE, Y HAcTaBIMMa je TeMa IpoIIupeHa Ha mpolieme
rio0ajiHe eKOHOMHJe — KIIMMATCKe IPOMEHE, 030HCKe pyIie, TyOUTaK TPOIICKUX IIyMa U HECTaHaK

pecypca y 3emipaMa y pas3Bojy.

VY KOHTEKCTy JUCKYyCHja U OJroBopa MOJUTHKE Ha OpojHe riobanHe kpuse, [Iporpam YjenumeHnx
HallMja 3a )KUBOTHY cpeauny (engl. United Nations Environment Programme - UNEP) nokpenyo je
UJejy TaKO3BaHUX ,,3€JICHUX ITOJCTHIIAJHUX nakera“.> Kako 0Ou W3BPIIAO AHAIA3Y W TPYKHO
MOJIPIIKY WHBECTHITMjaMa y 3elleHuM cektopuma, oktoOpa 2008. rommre, UNEP je mancmpao
MuunujatuBy 3a 3eneny ekoHomujy. O aytopa ,,Harpra 3ei1eHe ekoHOMHje™ MOPYYEH je U3BEINTa]
noa Ha3uBoM I moGamnu 3enenu goroBop™ (engl. Global Green New Deal - GGND) xoju je
o0jaBibeH anpuia 2009. rogune. OBaj W3BEINTA] je MPETOKHAO pa3IMUNTa IMOJUTHYKA JIeJI0Bamba
Koja OW cTHMyIMcala €KOHOMCKH ONOpaBaK W y WCTO BpeMe MoOoJbINalla OJIPKUBOCT CBETCKE

E€KOHOMH]e.

[Ipen nouerak Kondepennuje o kmumaTckuM npomeHama y Komenxareny, jyaa 2009. rogquae YH
Cy HM3jaBuWJIe Jia OJIP)KaBajy 3eJieHy eKOHOMH]Y Kao TpaHchopmarmjy. Y ckamamy ca TaM, pedpyapa
2010. rogunre, munuctpu u Bohe nmeneramuje UNEP-oBor ['mobamnor munuctapckor ¢gopyma 3a
samtuty okonuHe y Hyca Jlym (engl. Global Ministerial Environment Forum in Nusa Dua) cy

yKazajim Ha OpojHe Kpu3e. Y CB0jo] JCKJIapaldju, MOTBPIMIA Cy Ja KOHIEHT 3eJieHe eKOHOMH]e

! Pearce, D. W., Markandya, A. and Barbier, E. B. (1989). Blueprint for a Green Economy. Earthscan, London.
* Ramzy, Y. (2013). Green economy: a pathway to sustainable economic growth in Egypt. International Journal of

Business and Economic Development, 1 (3), pp. 123-135.



MOJKe 3HaYajHO JIa CKpeHe MakKihy Ha TPEHYTHE W3a30Be U Ja MPYXKH IaHCe 32 eKOHOMCKH pa3Boj
BUIIECTPYKE KOPHUCTH 3a CBE Halyje. JedaH oJf KJbyuHUX H3BelTaja je Ouo M3Bemraj o 3eneHO]
ekoHomuju koju je m3gao UNEP noemOpa 2011. roxuue.’ CepujoMm npyrux myOIuKamnuja oj
crpane UNEP*, Kondeperruje YH o Tprosunn u passojy (engl. United Nations Conference on
Trade and Development — UNCTAD)’, Ozxesbema YH 3a ekoHOMCKa M COLHjaliHa IHTamba (engl.
United Nations Department of Economic and Social Affairs — UNDESA)® u Cekperapujata
Kondepenmmje YH o oxppxkuBom pa3Bojy (engl United Nations Conference on Sustainable
Development — UNCSD)’ mokymraHo je 1a ce erabopupa 0Baj KOHIICNT M CKHIHPA]y OCHOBHH
MPUHITAIN, KOPUCTH, pr3uIK U MelhyHapoHO ucKycTBO. Kama ce roBopu o neduHucamy 3eleHe
€KOHOMH]e, He MOCTOoju Mel)yHapoHO qoroBopeHa aeduHUIMjA. Y pa3sTuIuTUM IyOIuKalujama je
UJCHTH(PUKOBAHO HEKOJIMKO OJIBOjeHUX NeUHUIIH]A:
1. UNEP je nedunucao 3elleHy €KOHOMH]Y Kao ,,6eKOHOHMH]Y Koja pe3yJTHpa MOoO0JbIIameM
JIOOPOOUTH YOBEYAHCTBA M COIMjATHE jeTHAKOCTH, JOK 3HAYAJHO CMarbyje SKOJIOMIKH PH3UK
u exonomke ockymuie”.® TIojeaHOCTaBIBEHO, ,,3e/eHa eKOHOMHU]a ce JedUHHMIIE Kao OHA
€KOHOMHja Koja eMHTYje MaJo YIJbeHHKa, e(pUKaCHO KOPUCTH IPUPOJHE pecypce U Koja je
COITH]aTHO I/IHKJ‘IYSI/IBHa“;g
2. Esponcka Yuuja cMatpa 5a je 3ejeHa eKOHOMHja OHa ,,K0ja TeHEpHIIe pacT, CTBapa paaHa
MecTa M HCKOpEHYje CHPOMAIITBO KPO3 MHBECTHUPAE Y MPUPOJIHH KalUTal M OYyBame
TIPHPOJIHOT KAlIUTAJIA OJ] KOT'a 3aBHCH JyTOPOYaH ONCTAHAK HAIIle [iaHeTe”;
3. Koanuuuja 3a 3eneny exonomujy (engl. Green Economy Coalition) je3rpoBUTO JedrHUIIIC
3eJIeHy €eKOHOMH]Y Kao ,,elJACTHYHY €KOHOMH]Y Koja Mpy’ka 00JbM KBAJIHTET )KUBOTA CBUMA Y

OKBUPY CKOJIOIIKUX I'paHUIld HJ'IaHeTe“.ll

’ Atkisson, A. (2012). Green Economy: Scoping Study Synthesis Report. United Nations Sustainable Development
Knowledge Platform, MuTepreT: http://sustainabledevelopment.un.org/index.php?menu=1446 on 15/11/20

* UNEP, UNCTAD, UN-OHRLLS, (2011). Why a Green Economy Matters for the Least Developed Countries. Papers
prepared by UNCSD Secretariat for the Rio+20 Conference including A/CONF.216/PC/6 and A/CONF.216/PC/lited
Nations Enviroment Programme.

> UNCTAD, (2010). The Green Economy: Trade and Sustainable Development Implications. Geneva, United Nations.

¢ UNDESA, UNEP, UNCTAD, (2011). The Transition to a Green Economy: Benefits, Challenges and Risks from a
Sustainable Development Perspective.

" Noun.

8 UNEP, (2010). Green Economy Developing Countries Success Stories. Geneva.

® UNEP, (2011b). Towards a Green Economy: Pathways to Sustainable Development and Poverty Eradication. Geneva:
United Nations Environment Programme.

' Boxuh-Tpedant, B. (2013). 3enena ekoHoMuja 1 Ge36eqHOCT M 31paBibe Ha pany. XV Hayuno cmpyunu ckyn
,, Cucmem keanumema ycinog 3a ycheutHo nociogarse u konkypenmuocm”, Kpyumesa, ctp. 157-161.

""Green Economy Coalition, (2012). The Green Economy Pocketbook — The case for action.



Ha ocHoBy paszmuuutux JeUHHUIja MOXKE Ce 3aKJbYYHTH Ja 3eJiecHa SKOHOMHja CTBapa BelUKe
aHce 3a OJPKHMBH pa3BOj alM ra He 3amemyje. ,,OBO CXBaTambe 3eleHE CKOHOMHje He
noJjpa3yMeBa CYNITUHCKE IPOMEHE Yy Ma0JIOHMMa MPOHU3BOIE M IOTPOLIKBE WM HPEPaCIIoNery
riiodamHoTr GoraTcTBa, Beh HacTassba J1a MPOMOBHIIE Bepy y OJIaroJIeTH TEXHOJIOIIKE HHOBAIIH] e« 3
»3eJicHa €KOHOMH]ja je OHa €KOHOMHja Y K0jOj Cc€ pacT NMpHHOCA M 3alolljbaBame Mokpehy oj
CTpaHe jaBHMX M IpHUBAaTHHUX uWHBecTuija“. Te mHBecTHimje cmamyjy emucuje CO, u 3arahema,
yHanpelyjy eHeprercky e@ukacHOCT M epUKacCHO KOPUCTE pecypce W Ha Taj HAUMH CIIpeuaBajy
ry6uTaK ycIyra 6uoamMBep3uTeTa ‘H exocucteMa’. Jlakie, MoJen 3eIeHe ekoHomuje je: !

o E¢uracan — npuBpeHH pacT je 0/1BOjEH 01 €KOJIOIIKE U (PU3HUKE TOTPOIIIHE;

e QO0picus — moNlpazyMeBa jadyarme a He WUCIPIJBHBAKE MPHPOJHOT W JBYJCKOT KallnTala,
UHPPACTPYKType, OTIIOPHOCT HA MPHPOJHE KatacTpode, KIMMATCKe IPOMEHa U eKOHOMCKE
HECTAOMITHOCTH;

e [lpagedan —3Ha4ajHO cMamyje HEJEJHAKOCTH y PAcCHojesd OOrarcTBa, OJHOCHO rapaHTyje

Jla KOPHUCTH OJ] pacTa 3HauajHO JONPHUHOCE CaTalllibuM u OyayhuM renepamnyjama.

V ckiIamy ca THM, KOHIIETIT 3eJIeHe €KOHOMUje Mpeiaxke HoBe MoryhHocTu 3a Oyayhu pact mmpom

. 1
CBCTA IOK HACTOJH J1a CMamkbU BCJIMKE IPUTUCKE HA ) KUBOTHY CpCAUHY. 3

2 UNEP (United Nations Enviroment Programme), (2011). Towards a Green Economy: Pathways to Sustainable
Development and Poverty in the Run-Up to Rio 2012. pp. 24-26.

> UNEP International Trade Centre, ICTSD, (2012). Green Economy and Trade Opportunities. Draft for Discussion
(18 June 2012).

* HajjennoctaBuuje pedeHo, GMOIMBEP3UTET je PA3HOJMKOCT XKMBOT CBETA Ha maHeTn. Knuceonuk, xpana, nujaha Boja,
TUIOJHA 3eMJba, JIEKOBH, CKJIOHWIITA OJ OJyja M TOMJaBa, CTa0WiHA KIMMa — CBE OBO IOJpa3yMeBa ycCIyre
OuonuBep3uTeTa M exocucrema. JlupektaH edexar ryOMTka je jak MPUTHUCAK M H3a3MBakbe ONCAHOCTH Ha BPCTE,
CTAQHMILTA U JIOKaJHE 3ajefHHLe (HMp. ryOuTaK MPUCTYMa YMCTOj M MUTKOj BOAM). JEAHOCTABHO, CMambeHhe yciIyra
OuoaMBep3UTeTa 3HAUM CyOoUaBarke MUIMOHA Jby 1 ca OyayhHoluhy y ko0joj cy 3aimxe XpaHe NoaioxHHje GonecTuma
W ITETOYMHaMa, U rje uyncta u nujahaa Bona Hehe 6utn yecta nojasa wiu je yonmte Hehe HU OUTH JOBOJHHO.

* KopHcTH Koje 40BEUaHCTBO 100Mja U3 TPUPOJIE Ce Ha3MBajy yciyre ekocucteMa. OHe ce MOTY OKBUPHO MOJIETHTH Ha:
Yenyee noopuke — yciyre Koje cTBapajy HEOIXOJHE TPEIyCclOBE 3a OJIBHjambe CBUX OCTANNX (PYHKIHja EKOCHCTEMA
(popmupame 3emipumTa WK GoTocHHTE3a). Venyee chaboesara — CBU TIPOAYKTH KOje HOOMjaMO Ol eKocucTeMa
(¢pocunna ropusa, IpBHA Maca, Boja 3a nuhie, XpaHa OUIBHOT U KMBOTHUH-CKOT MOPEKIIa, TEHETHUKH pecypcH). Yenyze
peaynayuje — yclyre 3acHOBaHE Ha KamalMTETy €KOCHCTeMa Aa peryjully BakHe NPHpOAHE TMpolece (KIuma,
KBAJIUTET M KBaHTHUTET BOIE WTH). Yciyee KyimypHoz 3nayaja — HeMaTepHjajiHe KOPHCTH Koje Tpou3miase W3
OUYBaHUX €KOCHCTEMA (€CTETCKU W PEKPEaIloHN 3HAYaj Tipeena).

" Government Republic of Mozambique, (2012). Towards a green economy - Roadmap for a Green Economy in
Mozambique: accelerating sustainable economic, social, and environmental development.

' Bar, H., Jaboc, K. and Werland, S. (2011). Green Economy Discourses in the Run-Up to Rio 2012. pp. 24-26.



1.2 3esieHe cTpaTeruje 3eMajba 'y pa3Bojy

MakpoekoHOMCKa JTMMEH3Hja 3eJIeHe eKOHOMH]e TIPOUCTHYE W3 TPEANOCTABKE J1a eKOHOMCKH pacT
HUje HULITAa BUIIE O] Mpolieca CTPYKTYpHUX HPOMEHA, OJHOCHO, MpOIeC Y KOME C€ Ha OCHOBY
HOBOT' TEXHOJIOIIKOT 3Hama HEKe AaKTHBHOCTH INUpe, JOK ce JApyre cMmamyjy. [lo oBom
,,CTPYKTYpaIHOM" TIOTJIeAy, T€ MPOMEHEe HHCY caMO HycCIojaBa pacTa Beh HHXOB NpHMapHH
nmokperad. Ilpena3z Ha 3eleHYy €KOHOMHjY YKJbydyje TEXHOJIOIIKE PEBOJIyIHje, Koje he mmarw
nyOooke edekre Ha CTPYKTYpY NpPOHM3BOAKE U TOTPOLIKHE, NpU YeMy CTPYKTypasHe
TpaHcopmanyje uMajy JABe BpcTe UMIUIMKanuja. bynyhu na he HoBe TexHoOTHje YriiaBHOM
notehn W3 MHIYCTPHjCKUX 3eMalba, OTBapa ce BUIIE NMUTama MehyHapoHor 3Hadaja. CBa MuTama
OJTHOCE CE Ha TO KaKo C€ OBE TEXHOJIOTH]je MHpe, KaKBe TPOMEHEe y TPrOBHHCKHAM oOpacima he one
M3a3BaTl M KOjU MeXaHuW3Mu he OUTH ycIOCTaBJbEHH O] CTpaHe MelyHapojHe 3aje/lHHIEe Kao
rapannyja jia he oJ oBor mporeca IMaTé KOPUCTH cBe 3eMJbe. [lpyra rpymna nurama ce 0JHOCH Ha
oaroBop jgomahe IMOJIWTHKE y 3eMJbamMa y pa3Bojy. Y OBOM CMHCHIY, IVIaBHA HWMIUIAKAIHja je
YCIIOCTaBJbaE PA3BOJHUX CTpaTerdja Koje Ou MOKpeHyJIe TpaHchopMaIijy Ka HOBHM JTHHAMAIHIM
3eJIeHUM aKTHBHOCTUMA. Y 3emibama y pa3Bojy, mo Khoru (2008), np:xaBa je mmaina jaky pa3BojHY

IOy, CAMHEM THM, CaJia MOpa Ja Ipey3Me ¥ OJP)KHBY PasBojHy yiory.'®

[Ipema HekuM ayTOpHMa, CYIITHHA OBE cTpaTerdje ou Tpedaso ja Oyjae jaka TeXHOJIOIIKA ITOJIATHKA
ca (OKyCOM Ha aJamnTalujy ¥ NIHPEHe 3eJICHUX TEXHOJIOTHja W TPETHPamke 3eJICHHX €KOHOMCKHIX
aKTUBHOCTH Kao ,,HOBa HWHAYCTpHja™ Koje 3axTeBajy oAroBapajyhy moAapiiky (cyOBeHIHje, MO
MoryhcTBY BpeMEHCKH OrpaHHMdeHe, IPHUCTYI KpeauTHMa u ofpeljeHn HEBO 3amrtute). Ilopen
MOJACTHIIAba Op’Ker €KOHOMCKOI pacTa, cTpaTernja mMopa jJa oOyXBaTH TPHUHIIAIIE M IIpaKce
OJIpKHBOT pa3Boja. CKyn MOBe3aHUX NMUTaka ¢ce HAIMMPOKO aHamu3upa y Khorovim pajgoBuma koju
o0yxBaTa peryiaTuBy'’, IEHOBHY MOJHTHKY, TOpe3e W CyOBEHIje 3a orpaHduere 3araljema’
KOHTPOJTy TIPEKOMEpHe EKCIUIOATAIje NPUPOIHAX pecypca’, Kao M ycMepaBarbe eKOJOIIKHX

KpUTEpHjyMa y TIOJUTHIIN jaBHUX HaOaBKH. [10 HeroBoM MUNLbEHY OBaj MPHHIUN O Tpedaso aa

' Khor, M. (2008). The impact of trade liberalization on agriculture in developing countries: the experience of Ghana.
Penang TWN.

' Drd. DumitruRaluca-Ana-Maria, (2013). Green economy — risks and challenges of sustainable development. Internal
Auditing & Risk Management, Anul VIII, 1 (29), pp. 38-52.

'8 Khor, M. (2008). Food Crisis, climate change and the importance of sustainable development. Penang TWN.

' Khor, M. (2008). Some Key Points on Climate Change. Access to Technology and Intellectual Property Rights,
European Patent Office conference on climate change and IPR policy, Penang TWN.

2% Khor, M. (2008). The impact of trade liberalization on agriculture in developing countries: the experience of Ghana.

Penang TWN.



6yzxe yrpaleH y IeHy jaBHEX yclIyra, ajid Tako Ja He KaXimasa cupomamrse.” Kama ce roBopu o
3eJICHUM pa3BOJHUM CTpaTerujama, Mopa ce HarjlacuTu Jia je 3a OOHOBY oIlTeheHHX exocucTema
(mryme, OOpOHITM, KanTake BOJE) BaKHA W jaBHA MOTpPOIIkA. lakohe, jeHO Of CYIMITHHCKHX
MATamka je MPaBO PypalHE 3ajeHHIC Ha YHCTY KHBOTHY CPEIHMHY KOja MM OMoOTryhama J1a mmajy
YBPCTY OCHOBY 3a JKHBOTHe yeinose.”” Ha Cruyu | TpuKasanu Cy 3ajeHAYKH IIAIBEBH SKOHOMCKOT

: 2
pa3Boja U 3CJICHE CKOHOMCKC ITOJIMTUKCE. 3

Cnuka 1. 3eneHa NOMUTHKA U IUJbEBH €KOHOMCKOT pa3Boja

Pacr Kparkopoua
O TBaparbe HOBHYX PaIHIX MECTa
I ITocnoema npienayHoCT Ilopez ua npomer
= if
i 0pes Ha HMOBHHY
JL IMocmoeHa excamsma ) B
u Alocoesa npuEmatHOCTN ClcTami nopezs/TaKkce L5
T Hoeu mocmoen [I0JCTHIA] 2apsKaR arke; E
H (J0HOBLHEH HIEODPH eHepIHje; II g]
q . T—— af . § PHETAY EELE
pangEsa‘aganrargga 1
* ITocmoers KEATHTET ome Tl KBamidHKOBaHe pamHe cHATE H
u : o c
i Pemmcmaxa 1 mogcTHIajm; Beha npomarsa/poaystieHocT | 1o
[larmiT asme HHEe C THINE Jloxammi GirzHIC;
M Green cepTHQIHKAITIOHN IIPOT PanG; TIpecTink H
o . IlocmopHa Textorika monoh;
A | HuorammjeTlatesn Karmranmie HHBe c THINHj e} o
= Paseoj pamme cuare; Ozesnem.apame rpaga K
JI TlocnoBH KanmaHuTe T Claster mrpniipijaTie e; I]?I
H P& T
T ToamuTt Hoee nmorogHoc Ty, ycayre, P
E Vyeme/ MAaJIOIIpogaja
T
ExoHOMCEA pazHOED CHOCT
Hoee nocaoene Beze
Jb¥OcKH KarmaTan
Paseoj Ayropotan

H3eop: Chapple, K. (2008). Defining the Green Economy: A Primer on Green Economic Development. p. 5

Ca Cruxe I youaBaMo J1a Cy Ha CTpaHU pacTa Hajuelnichu IuJbeBH: CTBapamke HOBUX PATHUX MECTA,
pacT HOBHX WJIM MPOIIUpPEHE MOocTojehuX mocioBa, a TUME U MPOIIUPEHE MOPECKe OCHOBHIE. Y
CKJaay ca TUM, 3eJeHH (eng. green) TOCIOBHH TMOJACTUIAJU, 3€J€HH CTAaHAApAW WU MPOIUCH
BepoBaTHO he mpom3BecTH oBe mcxoje. Kao m Koj cBakor HOBOT €KOHOMCKOT pa3Boja, 3ejeHa
€KOHOMCKa MoJuTHKa he OWTH yclemHnja y OHOj MepH Y K0joj cy mocTtojehn akTepn yKIbydeHHU U
TO OJ] BIIaIMHUX areHIMja 10 YHUBEP3UTETa, HEMPOPUTHUX OpraHu3aIyja, TPrOBUHCKUX YAPYKEHa

u CI/IHI[I/IKaTa.24

I Khor, M. (2011). Preliminary Notes on the Green Economy, in the context of sustainable development. Statement at
the panel on Green Economy at the Inter-sessionalsesion on Rio Plus session.

*? Drd. DumitruRaluca-Ana-Maria, (2013). Green economy — risks and challenges of sustainable development. Internal
Auditing & Risk Management, Anul VIII, 1 (29), pp. 38-52.

> Chapple, K. (2008). Defining the Green Economy: A Primer on Green Economic Development. p. 5.

* Nonn.
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1.3 3esjieHa ekoHOMMUja U OJAP:KUBHU Pa3BOj

Kao cBojy monasny Tauky, BehmHa Tymauema OJPKHBOCTH Ipey3eTa je M3 KOHCEH3yca KOJH je
MOCTUTHYT O] cTpane CBeTcke KOMUCH]jE 3a KUBOTHY cpeluHy U pa3Boj (engl. World Commission
on Environment and Development - WCED) u3 1987. rogune, koju neduHUIIE OAPKUBU Pa3Boj
Kao ,,pa3Boj KOJH 3aJI0BOJbaBa MOTpede cagammbocTH 0e3 yrpoxaBama MoryhHoctm Oyayhux
reHepanuja Ja 3aJI0BOJbe CBOjE 110Tpe6e“.25 Onp>xuBU pa3BoO] je CJIOXKEH TojaM KOJH CaJpKH

. 2
KOMITOHCHTY 3allITUTE JKUBOTHC CPCAUHC, COIIUJAIIHY U CKOHOMCKY KOMIIOHCHTY (CJZT/IKCl 2) 6

Cnuka 2. KoMmmoHeHTe OJIp>KUBOT pa3Boja

EKOHOMHMJA, - pact
- ehurackocT,cTAbHIHOCT

Idepeme
-HutepHanuzanmja eKCTEPHEY THOLIKOER

-OcHoBHE ToTpebe
- Mebyrenepansicka IpapHIHOCT

=" KHROTHA CPEIMHA
- bBHOIHEEPEHTET
- sarafjeme, cUYBARE

JP¥IITBRO
- CHpOMAIITEC, HEFAOCIEHOCT
- HHCTHTVIHOHAIEG JA4ARE

YVpapmameEynTypa
Mehyrenepanujcra npapuunoCT

H3eop: National development planning toward Green economy; policy initiatives. (2011). p. 20

OBUM TyMademeM OJIP)KHBOCTH, €KOHOMHCTH Cy 3aJ0OBOJHHH, JIAKO Ta je MPEBECTH y €KOHOMCKE
TepMuHe: moBehame Onarocrama Janac He Tpeda Jia JoBele 0 cMamkerma Oaroctama cytpa. Kao
pe3ynTaT Tora, eKOHOMCKH pa3Boj JaHac Mopa Jia o0e30eau aa Oyayhe rereparyje He 0OCTaBbaMoO y
ropoj CHUTyaluju o naHammBux.>’ [Ipema oBOM THeAMINTY, €KOHOMCKEe MoryhHOCcTH Kao u
Oyarocrame, ojpehyje ykymHa 3aimxa KanuTajia Koja je Ha pacrojaramy W caJallmbiuM U Oy ryhum

reHepanujama. MehyTum, y eKOHOMH]H HHje BaXKHA caMO YKyITHa 3ajixa KamuTtaja, Beh u meH

» World Commission on Environment and Development (Brundland Commission) WCED, (1987). Our Common
Future. Oxford, Oxford University Press.

% National development planning toward Green economy; policy initiatives, (2011). Presented at: The National
Training Session — LEAD Associate Training Cohort* Green Economy: Exploring Path to Vibrant Future” Jakarta,
24 May 2011, p. 20. Hareprer: http://www.bappenas.go.id/files/5213/5098/7117/green-economy-
lead 20111117131747_0.pdf

7 Uonn.
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cactaB. JelHa Of MPBHUX CTyIHWja Koja je ycIocTaBmja Be3y m3Mely OBOT KalUTaHOT MPHCTYIa
OJPIKHBOM Pa3BOjy H 3elleHe eKOHOMH]e je Kibrra ,,Hanpr 3enene exonomuje” u3 1989. roxuue. 8
Kao mro Harnamasajy ayTopy, OCHOBHO IHTambe je Jia JIM je 3aMeHa pa3IMYuTUX 00JIMKa KarmuTaia
(spyackor, ¢m3mukor m mpupomHor) moryha. Mmajyhm y By Hampen HaBeJIeHO, IOCTaBJba Ce
MIATaKkE: Ja JIM CE€ 3eJIEHOM €KOHOMH]JOM 3aMemyje KOHIICTIT OJIpKHBOT pa3Boja? KoHIienT 3eneHe
€KOHOMHje He 3aMembyje OJIPKUBH Pa3BOj, alld JOCTU3AmE IHUJbeBa OJIP)KUBOT pa3Boja y HajBehoj
MepH 3aBHCH O]l KpeTama y eKOHOMcKoj cdepu. [Ipema Tome, oApKMBOCT M Jajbe oOcTaje
MIPBOPA3PEIHU TyTOPOYHH b, a HAIIOPU C€ MOPajy YCMEPUTH Ka OCTBApHBAKy KOHIIETITA 3€JICHEe

€KOHOMU] e

Cnuka 3. 3erneHa eKOHOMHja Y KOHTEKCTY OJIp’)KUBOT pa3Boja U OJIP’KUBOCTHU )KUBOTHE CPEJIMHE

B o R — ! LR NO IS Al
PA3IBOT PA3BOJ
OIPKHEBOCT SKHMBOTHE CPENHHE
CMalkelke pH2HEA H NoBehake MOTrvAHOCTH

3EJIEH A EROHOMILI A

OJPAHEH PAZEOQJ

COcTBapeke baarocTamka 3a CBE

o d s
= e ommk

IMPOMEHE ¥ JKHBOTHOJ CPEIHHIT
Ilpuponsn KanuTan-jaeEHa gobpa

H3zeop: Aymop

Ca Cnuke 3 ce MOXe YOUHMTH Jla OJAPKMBHU DPa3BOj IOBE3yje €KOHOMHjY, IPYIITBO U 3aIITUTY
KMBOTHE CpeuHEe. Y CKaay ca THM, NPHHIUIHA OJPXHBOT pa3Boja OJHOCE C€ Ha JyTOPOYHY
TEHJICHIIH]Y, IOK 3eJIeHa €eKOHOMHja TEXHU Jla CTBApH HOBE MOTYhHOCTH 3a €KOHOMCKH OIIOpaBaK Ha
KpaTak poOK ca yBohemeM e(HKacHHjUX H3BOpa SKOHOMCKOI pacTa Ha JYXKH POK. YBohemeM
TEPMHHOJIOTH]E ,,3€JICHa E€KOHOMHja“, ,,3eJICHH IIOCIOBH H ,,CTpaTeTHje 3eJIEHOT pa3Boja™
€JIEMEHTH 3allTUTE XMBOTHE CpeJrHe Kao Tpehu cTyO oAp:KUBOT pa3Boja, TUPEKTHHjE Ce TIOBE3yje

ca KJIaCUYHUM €KOHOMCKHUM PACTOM U HAIIPETKOM CBAKE 3CMJT>€.3O

8 Pearce, D., Anil, M. and Barbier, E. B. (1989). Blueprint for a Green Economy. Earthscan, London.

2 Stojanovic, D., Ilic, B., Djordjevic, B. (2014). Green economy- risks and challenges of sustainable economic growth.
4™ International Symposium on Natural Resources Management, “Sustainable Development and Green Economy in
Transition Countries — Challenges and Perspectives, Faculty of management Zajecar, pp. 103-111.

3 Y6un.
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1.4 3ejieHu pacT Kao npouec CTPYKTYPHHX NPOMEHA

Ha Ileroj MuHHCTapcKoj KOH(EpPEHIHjU O JKUBOTHO] CpeAWHH W pas3Bojy (engl. Ministerial
Conference on Environment and Development in Asia and the Pacific - MCED) onpsxanoj mapra
2005. rogune y Ceyimy, Brnajae 52 3emibe U akTepu U3 Azuje u [lanuduukor pernoHa NoCTUTIH CY
JIOTOBOD JIa Ce MOMEepe ca PETOPHKE O OAPKUBOM pa3BOjy M KpeHY IyTeM ,,3elieHor pacta’’. Kako
0¥ TO IOCTHUTIIH, YCBOjWIIH ¢y MHUHHCTApCKy Aekinapanyjy (Maummjatnea Mpexe 3a 3eJeHH pacT u3
Ceyna (engl. The Seoul Initiative Network on Green Growth) u pernoHanHu miaH UMIJIEMEHTAIH]e
OJIp>)KUBOT pa3Boja. OBO je MOKPEHYJIO MHUPY BU3HUjy 3eJIEHOT pacTa Kao perruoHaTHe WHUIIAjaTUBe
Exonomcke u conmjanae komucuje YH 3a Asujy u Ilamuduk (engl. United Nations Economic and
Social Commission for Asia and the Pacific - UNESCAP-a), rie ce oH mocmarpa Kao KJbydHa
CTpaTeruja 3a MOCTH3Ambe ONPXKMBOr Pa3sBoja kKao M MMICHHjyMCKHX pa3BOjHHX IuibeBa.” Kao
OJroBop Ha riobanHy ¢uHaHcHjcKy kpu3y 2008. roanmHe, KOHIIENT 3€JCHOT pacTa je MPHUBYKAao
Benuky naxmy. Ha OECD-oBoMm cactanky Muncutapckor caBeta jyHa 2009. rogune, 30 wranuima
1 et Oyayhux diaHuIa YCBOjUIIe Cy JCKIapalidjy Koja IpuxBara Ja 3eJeHH pacT U pacT riiodayiHe
€KOHOMHje MOTY Ja uay pykKy mona pyky. McroBpemeno unanuie cy 3amommie OECD na passuje
CTpaTerujy 3eJeHOT pacTa Koja he CHojuTH eKOHOMCKE, €KOJIOIIKE, TEeXHOJIOMKE, (UHAHCUjCKE U
pa3sBojHe acIieKTe y cBeobyxBaTHH okBHp.>> O Taga, OECD je mocTao raBHHM 3arOBOPHHK 3€JICHOT
pacta. Maja 2010. rogune, Ha cBojo] 66-T0j ceauuiy, 3emibe UNESCAP-a ycBojune cy MHuoHCKy
Hexnaparujy o 3eneHoM pacty (engl. Incheon Declaration on Green Growth) y k0joj cy WwiaHHIIE
u3pasmiie CBOjy Hamepy Ja .ojauajy Hanope y npahery cmpamezuja 3eieHoz pacma Kao oeid

(1bUX0602) 002080pa Ha MPEHYMHY KPU3Y, d U mupe“.3 3

Y 0BOM KOHTEKCTY, OCHOBHHU (DOKYC je IIHMpere 3eJIEHOI pacTa Kao HOBOT MoOjella €KOHOMCKOT
pacta. lluipeBu 3ereHOr pacTa Cy: CMamemhe CHPOMAINTBA, OTBapambe HOBUX paJHUX MeECTa,
OJIPYKUBOCT KMBOTHE CpeluHE, yOJakaBame KIMMATCKAX IPOMEHa, I'yOUTaKk OHOIMBEp3UTETa U

IPUCTYII YUCTOj eHepruju 1 Boxu.' [IpriinkoM HeMHMCAba caMor mojMa, y myGnuKanujama ce

*I'Low, P. L. (2011). Green growth: implications for development planning. CDKN Guide.

> OECD, (2009). Green growth: Overcoming the Crisis and Beyond.

3 Low, P. L. (2011). Green growth: implications for development planning. CDKN Guide.

* OECD, (2012). Green Growth and Environmental Governance in Eastern Europe, Caucasus, and Central Asia. OECD
Green Growth Papers, No. 2012-02, OECD Publishing, Paris.
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Moxe Hahum Oap 13 3aceOHmX nmeduHUIM]A, Kao W AcPUHHUIMjC KIBYUYHUX Mel)yHapOoJHHX akTepa

KOjH ce GaBe 3e/IeHIM PacToM:

e UNESCAP: .,PacTt Koju HariamaBa eKOJIOIIKH OJIp)KHB EKOHOMCKM Halpeaak 3a
MOJICTHIIAE HUCKE EMHICH]E YIJhHHUKA U JIPYIIITBEHO MHKIIY3UBHOT pa3Boja‘.

e OECD: ,llonctuname €KOHOMCKOT pacTa W pa3Boja y3 OCHUTypame Ja IpupojaHa Jo0pa
HACTaBJbajy Jia MpYyXkajJy pecypce M €KOJIOIIKE YCIyre Ha Koje ce ocliamba J0O0poOHT
YOBEYAHCTBA .

o Svetska banka: ,,Pact xoju je epukacan y kopunrhemwy MpUPOTHUX pecypca, YACT Y CMUCTY
a cMmamyje 3aralerhe W yTHIaje Ha JKUBOTHY CpPEIHHY, €aCTHYaH 10 TOME INTO BOIHU
padyHa O TPUPOIHHUM OITACHOCTUMA W YJIO3W EKOJIOIIKOT MEHAIMEHTa W MPUPOIHOT
KamuTaja y ciupedaBarmy MPUPOJTHUX HEToroaa“.

e Global Green Growth Institute (GGGI): ,Hosa mapamurma pa3Boja Koja MoOpkaBa
€KOHOMCKH pacT JIOK y UCTO BpeMe 00e30elyje KIMMaTcKy U eKOJOMIKY oJpxkHuBocT. OH ce
(doxycHpa Ha pelaBame OCHOBHUX y3pOKa M3a30Ba JIOK o0e30eljyje cTBapame HeOMXOIHHX

KaHaa AUCTPUOYIHje pecypca U MPUCTYIIa OCHOBHIM ITPOU3BOIMMA 32 OCHpOMAIIIeHe .

be3 063upa mrTo cy 3ej1eHu pacT U 3elieHa €eKOHOMHU]Ja OMII IIpeIMeT pa3InuuTUX AeUHUIMja, OHE
Koje TpeHyTHO KopucTe Mel)yHapoaHe opraHusanuje MMajy MHOro Tora 3ajeqHuukor. Hamme,
3eJICHU pacT HACTOJH Ja CIIOjH €KOHOMCKE M €KOJIOIIKE CTyOOBE OJPKHBOT pa3Boja y jeAMHCTBCHH
WHTENEKTYATHA W TOJUTHYKH IPOIeC TUTAHUPamha, YAMe TMPeoONIHKyje caMy CYIITHHY Pa3BOjHOT
Mozena.>® 3eeHr pacT ¥Ma 3a IWJb Ja MOJACTAKHE GKOHOMCKH PAcT M PasBOj JOK MCTOBPEMEHO
00e30elyje 1a ce MpUPOJHU pecypcH KOpUCTe Ha OAPKUB HAUMH, U HACTaBJba J1a MpyXka pecypce U
€KOJIOIIKE yCIIyTe Ha KOje ce pacT U OJarocrame ocna}bajy.3 7 IpeunsHuje, 3a 3€JICHH PACT CE MOXKE
pehu nma je eduxacan mpm Kopuimhewmy TPUPOIHHX pecypca, YUCT y CMHCIY J1a MHHHMHU3HpPA
3araljerbe M yTHIIQ) Ha XKUBOTHY CpPEIMHY M €lacTUYaH 3aTo IITO je OJrOBOpaH 3a IpPUPOIHE
reroroge.”® I1lupy mojaM ,,AHKITY3HBHOT™ 3eJIEHOT pacTa HIIM OJPXKHBOT Pa3BOja y MOTIYHOCTH

VKJbYUyj€ acleKTe COIHjaiHe OAP>KUBOCTH, HAPOUUTO yHampelheme JbyACKOr pa3Boja U yciioBa 3a

3> Cameron, A. and Clouth, S. (2012). A guidebook to the Green Economy. Issue 1: Green Economy, Green Growth,
and Low—Carbon Development — history, definitions and guide to recent publications. Division for Sustainable
Development, UNDESA, August.

% Samans, R. (2013). Green Growth and the Post-2015. Development Agenda. Issue paper for the United Nations
High-Level Panel of Eminent Persons.

7 OECD, (2011). Towards green growth.

% World Bank, (2012). Inclusive Green Growth: The Pathway to Sustainable Development. World Bank, Washington,
DC.
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CHpOMAIIHe U yrpoxere.” J[OK TyMadera 3eeHOr pacTa Bapupajy, ped je HamMe O IOCTH3ambY
PaBHOTEXKE MPEKO MMOTEHIUjaIHO CYINPOTCTAB/bCHUX IUJbEBA M IIPEHO3HABAE MOTCHIIH]aTHE
CHUHEpIHje Kao IITO Cy: OTBapame HOBUX PaJlHUX MECTAa MU WHBECTUPAE Y HOBE TEXHOJIOTHjE KPO3

40
Mepe ,,3€JICHE MOJUTHKE .

Nmajyhu y Buay u3HeTe unmeHHIlEe, MOKeMO pehu 1a 3eiieHH pacT MMa MOTEHILHjala Jia peliaBa
EKOHOMCKE M eKOJIOIIKE H3a30Be Kao i J1a CTBOPH HOBE H3BOpE pacTa Kpo3 cieehe kanare:”

1) Ipooykmusenocm - cyOBeHnmje 3a Behy edukacHOCT TpH KopuIhewmy pecypca H
MpUPOIHUX Ao0apa: moBehame MpOAyKTHBHOCTH, CMAEHhe OTIaa U IOTPOIIIhEe CHEPTHje U
ncKopuinhaBamke pecypca Ha Haj0oJbl MOTYhH Ha4WH;

2) Hnosauuja - MoryhHOCTH 3a MHOBaIIK]e, TOJICTAKHYTE MOJUTAKOM U OKBUPHHUM yCIOBHMA
Koju omoryhaBajy HOBE HaUMHE 3a pellaBambe MpodJieMa )KHBOTHE CPEINHE;

3) Hoeéa mpycumma - CcTBapame TPXUINTA CTUMYJIHACAKHEM IMOTPAKILE 3a 3elCHUM
TEXHOJIOTHjaMa, TIPOU3BOINMA, CTBApame MOTEHIHjalla 3a OTBApamhe HOBUX PaTHUX MECTa;

4) Ilogepemwe - jauame OBEpeHa MHBECTUTOPA KPo3 Behy MpeBUABUBOCT U CTAOUIHOCT OKO
Tora Kako he ce mpxaBe OOpUTH ca TITABHAM €KOJIONTKUM IATABAMA;

S) Cmaébunnocm - 60spe¢ M30ATAHCUPAHU MAKPOCKOHOMCKH YCJIOBH, CMameHa HECTaOWMITHOCT
IleHa pecypca M MoApIiKa (UCKAIHO] KOHCOJIWAALUJU KpO3, HIIP. PEBU3H]y cacTaBa M

edukacHOCTH jaBHE MOTpOLIHE U MoBehamka IpUXo/a Kpo3 LieHy 3arahema.

Kana roBopumo 0 3eJ€HOM pacTy, Haj3HadajHHje je J1a MOJIUTHKE 3eJICHOT pacTa Jiajy Hariacak Ha
MecTUMa y KOjuMa ce JOAUPY]y WM TpeKianajy eKOHOMCKH W WHTEpeCH 3alliTUTe >KUBOTHE
cpeaune. TuMe cTpareruje 3eJeHOI eKOHOMCKOT pacTa JOIMPUHOCE OAPKUBOM Pa3BOjy TAaKo IITO ce
BUMa Kpeupa OOJbHM TMOJUTHYKA OKBHpP. CXOIHO Hampes HaBEICHOM, OCHOBHH HHCTPYMEHT
TpaH3UIIH]e TJI00ATHIX €KOHOMH]a Ka 3eJICHOM PAcTy Ce OJTHOCH Ha KpeHpame ,,3eJICHUX T0cIoBa”,
Kao M jadama mnoTpebe 3a ,,3eJeHUM~ HHOBaIlMjaMa M TEXHOJIOTHjama, NpH YeMy ce Mepeme
HampeTka Bpin kopuithemem 3enenux uHAekca (Green index)*. [Ipenn3nuje, TpaH3uIMja Ka
3eJICHO] EKOHOMHJH W 3€JICHHM PAacTOM OJ1 TP)KHINTAa KalMTajda 3axTeBa cBe Behy opjeHTanujy kxa

3eJIEHUM I'paHaMa WHYCTpHje KPO3 HHOBATUBHE METOJIE.

** UNEP, (2011). Towards a green economy: pathways to sustainable development and poverty eradication. Nairobi.

* Low, P. L. (2011). Green growth: implications for development planning. CDKN Guide.

* OECD, (2011). Towards Green Growth: Monitoring Progress - OECD Indicators. Paris.

* OECD Multilingual Summarios, (2011). Towards green growth, Summary in Slovenian. Wnrepmer: http:
/Iwww.oecd.org/greengrowth/47986026.pdf.
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1.5 epununcame 3eJHUX NPOU3BOAA

Y6p3anu pact riob0aiHe eKOHOMHje, HCKopHuIheme pecypca W HapylllaBama XKHBOTHE CPEJIUHE,
Koje cy TIOocTajle YCKO TpJI0 OAPXKUBOI EKOHOMCKOT pa3Boja, IOJCTaKIe Cy 3ajeHUUKY
3216pI/IHYTOCT.43 ['mobGamHn W3a30B je MHUTame Kako yOmaxuTu kKoH(uuKTe u3Mmel)y ekoHOMcKor
pacrta ¥ BelMKe MOTPOINhEe SHePTHje Kao U MPOoIa/iamka XHBOTHE CPEHE, OJHOCHO KaKO IMOCTHhH
ITI0GATHO eKOJIOMIKH OJP)KHBE JKMBOTHe cTammapie.”’ BakaH geo OBOT mHTama je cBe Belie
CXBaTamke Ja HOBH TEXHOJIOIIKH IPOU3BOJIM M TIPOIECH MOpajy Ja HMajy T3B. ,3eleHuje’
KapaKTepUCTUKe Hero y mpomwiocT. Jlakie, yoduuyajHO je cMmaTpaTH Ja €KOJIOIIKE HWHOBAIHje

Tpy’Kajy BakaH KJbyd Ka OJ[pKHBOCTH.

Kanma je peu o 3enmeHmM mpou3BoauMa, HajBehw mpobiieM je ympaBo kKako ux nedunucatu. U3
nperjeqa JMTepaType, Moriio Om ce pehm Ja pa3iuyuTH ayTOpH MUMajy pa3lIMduTe CTaBOBE O
3eJICHUM TIPOM3BOJIIMA Y 3aBUCHOCTH O] HhUX0Be mneprentuje. Ca IpymITBEHOT TIIeUINTA, 3eJICHU
MIPOM3BOJIM CE€ YECTO CMAaTpajy MPOM3BOIUMA KOJH C€ MOTY PEIHKINPATH WA TOHOBO KOPHUCTHUTH
(manup, aTyMHHH]yMCKe JTAMEHKe, CTakiIo uTx)."* MelyTiM, HeKH ayTopH [ajy HpEu3HHjH OIHC
3eJIeHUX MPOM3BOJIA: 3€JICHH MPOW3BOJHM Cy MPOM3BOJIM KOjU Cy OMOpa3rpajvBH, HETOKCUYHU H
YIIAKOBAHM y pelMKIaxHe Matepujare.’ Taxolje, OHI cMaTpajy 1a 3eeHH IPOM3BOI MOPA OHTH
€KOJIOIIKH, IITO 3HAYM Jla TaKBH IOW3BOJIM MOpAjy UMAaTH HajMamH YTHUIQ] M IITETHH edekar mo
OKOJIMHY U 3/IpaBJbe J'by,Z[I/I.48 CxomHO TOMeE, 3€JIeHU TPOU3BOAM OM reHepaiHo Tpedaso aa Oyay OHU
KOjU ce JIako pa3rpaljyjy Wim paslaxy y 3eMJBHINTY, Ba3AyXy W BOAM y Mepu Kojy he jaBHOCT

IIPpUXBATHUTH.

# Juan, Z. (2011). R&D for environmental innovation and supportive policy: the implications for new energy
automobile industry in China. Energy Procedia, 5, pp. 1003-1007.

* Huber, J. (2004). New technologies and environmental innovation. Cheltenham, Edward Elgar, UK.

* Frenken, K. & Faber, A. (2009). Introduction: Evolutionary methodologies for analyzing environmental innovations
and the implications for environmental policy. Technological Forecasting and Social Change, 76, pp. 449-452.

 Durif, F., Boivin, C., Julien, C. (2010). In search of a green product definition. /nnovative Marketing, 6 (1), pp. 25-
33.

* Ying — Ching, L. & Chang, C. (2012). Double standard: The role of environmental consciousness in green product
usage. Journal of Marketing, 76 (5), pp. 125-134.

* Chen, Y. & Chang, C. (2013). The determinants og green product development performance: Green dynamic
capabilities, green transoformational leadership, and green creativity. Journal of Business Ethics, 116 (1), pp. 107-
119.
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YV 3aBUCHOCTH 0J1 JTMYHE TIepIIeMIHje, a uMajyhu y BUIy HaIpe 1 HaBeJIeHO, 3€JIEHU MIPOU3BOIH MOTY
ce OGjaCHHTH Ha MHOTO Pa3IMUATHX HaumHa. VY CKIagy ca THM, ITHTAIbe [T YHHH 3eNCHH
IIPOU3BOJI je CKOPO HEepPEIINBO Ko U MUTaE IITa YMHU 3eJIeHOT noTpomayda. Mehytum, mponsBos
WIH YCITYTy MOXKEMO J1a JIeUHUIIIEMO Kao ,,3elieHe" OHJIa KaJa Cy HeroBe eKOJIONKE U APYIITBEHE
nepopMaHce y TPOW3BOAGH, YHOTPeOM W OJlaramy, 3Ha4dajHO MoOoJbIIaHe y Topehemy ca
KOHBEHIIMOHAIHAM WIH KOHKYPEHTHHM IOHyZaMma mpomsBoxa.’” Opa neuHummja mma cienche
Ba)KHE KApaKTEPUCTHKE: |
® QJsocmpyKku (hoKyc Ha ekoouike u opyuwimeeHne nepgopmance - nodpe nepdopMance y
caMo jeJTHOj TUMEH3UJH He CTBapajy YBEPJbHUBY 3€JIEHY CTpaTerHjy;
® oOpujenmauuja Ka cmaiHom Hanpemky - Oyayhu na ce OHO INTO KOHCTpYHIIE ,,3€JeHO"
CTaJTHO ME€Ha, MOTPEeOHO je Ja HampeIak Oyae KOHTHHYHPAHHU MPOIIEC, a He jesian aorahaj;
® ynompeba u KOHKYPEHMCKe NOHY0e NPOUWLIUX NPOU3800a KAO MepUJio 3a ynopelhusarse -
KOMITaHMja OM MOTIJIa TIOCTaTH 3€JieHAa MaKO 3a0CTaje 3a KOHKYPEHTHMa Yy EKOJIONTKHM
nepdopmMaHcama, 1Mo/ YCIOBOM Jla MOXKeE Jla IEMOHCTPUpPA 3HAYajHO W TPAjHO MOOOJbIIAE
€KOJIOIIKUX NeppopMaHcH U
® HA21ACAK HA 3HAYAjHOj NPOMEHU - OBO je 3HAYajHO y OYHMMa IOTpoIlada W JIPYTHUX
cTejkxongepa. Ha oBaj HauMH TO TMOCTaje MUTake MApKETHHI IIpojaBalia, a He

MapKETUHIIKOI UMHUIIA.

be3 063upa Ha U3BecHe HeloyMHUIe Y AepUHACALY 3eTIeHHX TPOU3BO/Ia, TTOTpeda 3a MPOU3BOIHOM
U MOTPOIIHOM 3eJICHUX Mpou3Boja y cBeTy na u 'y Pemybnuiu Cp6uju nocraje cBe Beha. Cee Behu
3aMax y MpOMOIHjU Kopuithema 3eJeHrX MPOu3BoJia Y CBETY, JoKa3yje na Jbynu Beh mpuxBatajy
YHHCHUITY J1a KIIMMaTCKe IIPOMEHe HUCY MpuBpeMeHe. HanMe, caia cy cBeCHHjH TOTra HEro paHHje
3aTo MTO Cy W edeKTr ounriieaHuju. OBaj TPEeH I CTBapa MHUIMjaTHBY KaKo 3a OOpIle 3a 3allTUTY
OKOJIMHE TaKo U 3a Mpey3eTHUKE J1a TPUMEHe NHOBATUBHA pellieha Koja Ou MpOMEeHIIa MEHTATHA
CKJIOT JbY/IM y TIPABILy 3aITUTE KUBOTHE CpPEMHE MyTeM yBOlerma HOBUX E€KOJOIIKUX IMPOU3BOA

52
Ha TPXKUIITE.

“Shamsuddoha, M., Alamgir, M. (2009). Application of Green Product Concept in Bangladesh. Department of
Marketing, University of Chittagong, Bangladesh, Electronic copy available at: http://ssrn.com/abstract=1486173.

%% Rivera-Camino, J. (2006). Re-evaluating green marketing strategy: a stakeholder perspective. European Journal of
Marketing, 41 (11/12), pp. 1328-1358.

> Durif, F., Boivin, C., Julien, C. (2010). In search of a green product definition. Innovative Marketing, 6 (1), pp. 25-33

2 Yonn.
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1.6 3esieHH NPOU3BOAM M TPKUIITE

VY nocienme Bpeme, CBe je BUIIE 3€JI€HUX IPOU3BOJa Ha TpKUIITY. IIpema HekuM ncTpakuBadnma,
OBO T3B. 3€JI€HO TP)KUIITE MCTOBEMEHO je JOBEJIO M JI0 I0jaBe ,,HOBE MapKeTHHT (uiozoduje’
[I0O3HATE KA0 3€JICHU MapKeTI/IHF.53 [IpBy nedununujy 3eireHor mapketusra jgao je Henion 1976.
rojuHe Koja IOJpa3yMeBa: ,MMIUIEMEHTAIM]y MAapKeTHHI IporpamMa Ha eKOJIOMIKO CBECHOM
cermenty TpxkmmTa“.’' OBa jgeMHWIMjA O 3eIEHOM MApKETHHIY Y CArlaCHOCTH je ca
nedurnmmjom Coddingtona (1993)> koju je AedmHECAO MAapKETHHI KHBOTHE CPEIMHE Kao:
,,MapKETHHI aKTUBHOCTHU KOj€ MpPEero3Hajy OpUry o >KUBOTHO] CPEJAMHHU Kao OJATOBOPHOCT Y pa3BOjy
M pacTy MOCJIOBHUX axtuBHOCTH. [Ipema Kassaye, ,,3eJ1leHU MapKETHHT C€ cMaTpa Kao jellaH O
ITABHHX TPEH0BA Y MOJEPHOM MOCIOBHOM cBeTy™.’ CXOIHO TOMe, TOCTOje HEKOIMKO Pa3iora 1a
KOMIIaHU]j€ MpHUMEHe 3eJIeHH MapkeTwHr. Hajuemhum pasnos3u cy: ycaryameHoCT ca €KOJOIIKHM
IIPUTUCLIMA, CTHUIAEk¢ KOHKYPEHTCKE IPEAHOCTH, MOOOJbIIAKkE KOPIOPATUBHOI HMHIIA, HOBA
TpxmiTa Wik Moryhsoctn mosehama BpemHOCTH mpomsBoxa.” UMibeHHMIIA Ja TOCTOjH cBe Beha
HOTPaKba 3a 3€JIEHUM IIPOM3BOIMMA, 3€JIEHO TPKUINTE j& IOCTAI0 BaKaH HOBU TPKUIIHU CETMEHT

3a KOMl'IaHI/Ije Cca BUCOKHM HOTGHI_II/Ij ajlnMa oCTBapuBama HpO(I)I/ITa.

Ilpeonocmu u Heoocmauu 3ej1ieHUX NOCA08HUX modena. be3 0031upa MTO pacT 3eIEeHUX TPKUIITA
MOCTaje MPHUBJIAYHO TOJhE TOCIOBAma y JIPYIITBY, W 3a KOMIaHHje W 3a MOTpoIade, MOCTOje
onpeheHe MpemHOCTH W HENOCTaIlM 3eleHHX MocloBHUX Mojena. Illto ce Twde mpemHocTH, 3a
KOMIIaHHje, 3eJICHH TOCJIOBHH MOJIEN MOXe Ja TpaHChOpMUIlle HAUWH yIpaBjhbarhba KOMIIaHH]aMa.
KoMOnHOBameM €KOJIOIIKe CBECTH ca J00poM 0e30eTHOCHOM IpakcoM, MOTY Ja ce J00Hjy
orpoMHe OeHedwuIMje, a pa3BHjalbeM 3€JICHOT IMOCIOBaka MOTY C€ CMAambHTH TPOIIKOBU

OecrmoTpeOHOr OTHAJa M Ha Taj HAYMH 3allOCJICHH JIOOWjajy CHTYPHO H 3JIpaBO PaHO mecto.”’

> doPago, A. & Raposo, M. (2010). Green consumer market segmentation: Empirical findings from Portugal.
International Journal of Consumer Studies, 34 (4), pp. 429-436.

> Banerjee, S. B. (1999). Corporate Environmentalism and the Greening of Strategic Marketing: Implications for
marketing Theory and Practice. In Charter, M., & Polonsky, M. J. (Eds) Greener marketing: A global perspective on
greening marketing practice, Sheffield: Greenleaf Publishing Limited, pp. 16-41.

% Coddington, W. (1993). Environmental Marketing. McGraw-Hill, New York.

% Henion, E. K. and Kinnear, C. T. (1976). Ecological Marketing. American Marketing Association, Chicago.

7 Ku, H., Kuo, C., Wu, C. & Wu, C. (2012). Communicating green marketing appeals effectively. Journal of
Adbvertising, 41 (4), pp. 41-50.

% Chen, Y. (2010). The drivers of green brand equity: Green brand image, green satisfaction, and green trust. Journal of
Business Ethics, 93 (2), pp. 307-319.

% Prinzing, T. (2013). Eco-options going green is getting easier. Industrial Safety & Hygiene News, 47 (9), pp. 46.
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[Ipema HEKUM HWCTpaKMBadMMa, JOII jeJ[Ha MPEIHOCT 3€JCHUX MPOU3BOJA Ha TPXKHUINTY je Ta IITO
KOMIIAHH]aMa MOTY TIOCTAaTH KOHKYPEHTCKO opyXje ¥ MoryhHOCT 3a ocBajarse HOBHX TpikumTa.”
WNnak, mocroje W HegOCTANM 3€JI€HUX Mpou3BoAa Ha Tpxumry. [loctoje jacHM noka3um ga
MOTPOIIaYM HA CaBPEMEHOM CBETCKOM TPXKHIITY TeHepallHo Toka3yjy moBehany cBect o
€KOJIONIKMM TeMaMa M 300T Tora IoKa3yjy 3HadajaH HHBO OpHUTe 3a KUBOTHY CpeAWHY. 300T TOra,
MHOTH Tpou3Bohaum mpaTe OBO MOMyJiapHO ocehame Tako INTO MPHXBAaTajy OTBOPEHO ,.3eleHe"
MapKeTHHT cTpaTerdje ca MUJbeM Jla CTEKHY MPeIHOCT HaJl KOHKypeHnHjoM. TakBu mpou3Bohaun
BHJIC Y TOME MOTYhHOCT Ja ocTBape Bulle npoduta yBohemeMm Beher Opoja 3elleHuX IMPOU3Bo/Ia,
pu 4YeMmy jeauHa Opura mpom3Bohada je KyNMOBHHA 3€JCHUX MPOW3BOJIA, a HE JIOMEH ymoTpeoe.
[Topen mpousBohaua, mpema 3eneHUM MPOM3BOAMMA 3a0pUbaBa M MOHAIIAWke MoTpomraya. Pasmor
TOME j& IITO TMOTPOIIaYX MOTY Jia HTHOPHUIITY MPEnopydeHy KOJMYHUHY 3eJIeHUX MPOU3BOJIa U Jia ce
OCJIOHE Ha COTICTBEHE HaBHKE, INTO OW JTOBEJIO JI0 IpeTepane yrmorpede 3ejeHnx mpomssoja. [Ipema
HEKUM HMCTPOKUBAYAMA, €KOJOIIKK CBECHHU TOTPOIIAYX Cy IMOJIOKHHjH Ja MPUMETe HeraTHBaH
oJIHOC u3Mely 3eJleHuX MPOoU3BoJia U HBUX0BE e(h)UKACHOCTH, IITO 3HAUM Ja he eKoIomKN HeCBEeCHU
MOTPOINAYM BEpOBATHH]jE MpEeTepaTH ca yImoTpeOOM 3elIeHUX MPOU3BO/Ia, HETO MOTPOIIAY KOJU CY
ekoJiomku cBecHu. [Iperepana ynorpeba he kacHHje Kao pe3ynTaT uMaTtu O0ecroTpeOHH OTIa T KOj!

KACHHMje BOJIH Ka CKYIIM MOC/IE/INIaMA 110 KHBOTHY CpeanHy."

Cnpemnocm nompouiaya oa Kynyjy 3eieHe npouszeode. daxktopu koju onapelyjy cmpemHOCT
MOTpoIaya Ja KyImu 3eJieHe NMPOU3BOJIE CY HeroBa CBECT O JKUBOTHO] CPEJMHU M COTICTBEHOM
3npaBiby. Mmajyhm y BUay crame JXHBOTHE CpelMHE W KIMMATCKe MPOMEHe, JaHac Cy JbYAd
CIpEeMHHjH Jla IJIaTe BUIIE 3a 3eJeHe Impou3Boje. Y Omucko] OyayhHOCTH, HBHXOBAa COPEMHOCT J1a
Kylie 3enere npomssoge he 6utn jour Beha.®” Y mope mpeIHOCTH 3eleHHX MPOU3BOAA, jOII YBEK
uMa TIOTpoIlIaya Koju He OW KYNWIX 3elieHe MPOW3BOJIE U3 Pa3IMUUTHX pas3yiora (HIp. BeTHYMHA

IIaKoBama UJIN BEJIIMYHMHA eTI/IKeTa).

% Chen, Y. & Chang, C. (2013). The determinants og green product development performance: Green dynamic
capabilities, green transoformational leadership, and green creativity. Journal of Business Ethics, 116 (1), pp. 107-
119.

' Ying — Ching, L. & Chang, C. (2012). Double standard: The role of environmental consciousness in green product
usage. Journal of Marketing, 76 (5), pp. 125-134.

62 Chen, Y. & Chang, C. (2013). The determinants og green product development performance: Green dynamic
capabilities, green transoformational leadership, and green creativity. Journal of Business Ethics, 116 (1), pp. 107-
119.
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1.7 3enenn naaekcu (Green indices)

Krmumatcke mpoMeHe Ha TIJI00aIHOM HUBOY C€ CBE BHINE INPENO3HAjy Kao BejlMKa (PHMHAHCH]jCKA

npetwa. Kako Ou ce 3alITUTUIN O] KIMMATCKUX pHU3MKa 0e3 JKpTBOBama (PMHAHCHjCKE JOOUTH Y

CBETY, MHOTH WHBECTUTOPH JIePUHUIINY pa3IMuuTe cTpareruje yiarama. CBe 0BO JOBOJIHU JI0 UiEje

3eneHOr MHIEKCA Koja je MOTeKIa U3 3alaxarma Y CeKTOpy MUKpopHHAHCH]a, MaJa jOIl YBEK HHje

jacHo ImTa ce Mojpa3yMeBa 1ol ,,eKOJIOIIKOM reppopMaHcoM y MuKpoduHancujama™. Mmajyhu y

BUJy OBy HEJOYMHIly, Kako OHW TpOIeHWIa eKOJoIIKe meppopmMaHce MHUKpoHHAHCH]CKE

uHCcTHTYIHMje, Microfinance and Environment Action Group (E-MFP)® je pa3Buna mpakTHYHH

HHCTPYMCHT Ca IUJbEM:

Jla ce TIOAICTUYE Pa3MHIIIbAkhe O OJITOBOPHOCTH TPEMa KHUBOTHO] CPE/IMHH;

Jla ce TPOMOBHINE WHTErpaldja 3eJeHWX WHIUKATOpa Yy HWHCTPYMEHTE 3a MPOICHY
neppopmMaHcy MUKPODUHAHCUPAHA;

Jla ce pa3BHje IEJaroIiKd MPHCTYI Tako INTO he ce OOCIOMaHWTH TJIaBHE CTpaTeruje

OUyBama JKUBOTHE cpeanHe Koje MO Mory ycBOjUTH U UMILJIEMEHTUPATH.

CxomHO HaBEJACHOM, IWJb 3eJCHOI HWHJACKCA je Ja 00e30eId IMOTHYHY CIUKY eKOJIOIIKOT

anrakoBarba M®U u yBua y moryhe crpateruje Kpo3 Tpu JTUMEH3H]e:

npea oumeHn3uja ce OJHOCH Ha (OpPMAHy CTpaTerwjy o4dyBama KHBOTHe cpenuae MOU.
OBa mumen3uja oOyxBaTa cienehe wmHmmkarope: 1) ¢opMaaHa TOJUTHKA O 3aIlTHTH
KUBOTHE CpeldHe, 2) UMEHOBame 0co0e 3a yNpaB/bakbe EKOJOIIKAM MUTAmkUMa WIN
U3BEIITABAE O €KOJIOUIKUM NeppopMaHcama;

opyza oumesuja ce TIoBe3yje ca yrnpaBibalkbeM eKOJIOIIKAM pr3uIumMa, npu uemy M®OU mory
Jla TIOCMaTpajy CBOje MHTEpHE pU3MKe (MHTEPHU EKOJIOIIKHA OTHUCAK) M €KCTepHE PHU3HKE
(EKOJIOMIKY PU3UIM y BE3H Ca aKTHBHOCTHMA KOj€ OHU (DMHAHCUPA]Y) U

mpeha oumen3uja ce Gpoxycupa Ha To kako MOU Mory ma mojactudy 3ejeHe MOTyhHOCTH
MOHYZOM crienu(pUUHUX (PUHAHCH]CKUX MM HEe()HHAHCHJCKHX YCIyra 3a IPOMOIH]Y
€KOJIOIIKY MPUXBATJPUBUX KOMITaHH]ja (K0 IITO CYy pelUKIaXHe aKTUBHOCTH ), MMpaKcH (Kao

IITO j& arpolryMapcTBO) WM TEXHOJIOTHja (coapHa (poToHAMOHCKA pemerba).63

* AKIMOHa Tpyma Koja OKyIJba CTPY4HaKe MUKPO(QUHAHCHjCKMX MHCTUTYLMja 3@ IMUCKYCHjy M pa3MeHy MCKYCTBa y

pemaBamy €KOJIOWIKUX MUTama. L{njb oBe rpyme je ma CTBOpPM HOBE MpaKTHYHE anaTe 3a yHamnpeleme >KMBOTHE

CpeIuHe Kao U JIa pa3BHje CBECT O 3HAa4ajy MUKPO(PHHAHCH]CKOT CEKTOpa Y OUyBamy JKUBOTHE CPE/INHE.

% Europen Microfinance Platform, (2014). The Green Index, an innovative tool to assess the environmental
performance of MFIs. Brief No. 5.
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Kao mpBa rpyna oxapemnmima riaobamae oapxkuBocte 1999. romune mojaBmmm cy ce Dow Jones
ungexcu onapxkuBoctd (Dow Jones Sustainability Indices - DIJSI). OBu wunnmekcu mpate
nepdopmance BojaehMX CBETCKMX KOMIIaHHMja IO EKOHOMCKUM, €KOJOMIKUM H JPYLIITBEHUM
Kputeprjymuma. Ha Taj HaumH mpyxajy 0OjeKTHBHE OJIpeTHHIIC WHBECTUTOPHUMA 3a YIIPAaBJhAE
WHBECTHIIMOHUM TOPTPOIMjEMa OAPKUBOCTH. Y CKIQay ca THM, IMUPOM CBETa HWHBECTHTOPHU
npeno3Hajy DJSI unnekce xao Bojehe onpenHuiie KOpIopaTuBHE OJPKUBOCTH U KOPUCTE UX Kao
IPUCTYI 3a U300p JIuaepa oAp>KuBoCcTU. To 3HAUM Ja ce caMo HajoApKUBHje KOMIIaHU]e, Y TpaHaMa
KOje MCIyHaBajy oapeheHn MUHUMYM 3axTeBa OJPKUBOCTH, OMpajy 3a WIAHCTBO y HHJICKCY. 300T
TOTa, KOMITaHHje J1a OW MocTalle WIAHOBH HITH 3aJpKalie WIAHCTBO y MHJIEKCHMA MOpajy CTaJIHO Jia
1ojayaBajy CBOje WMHHUIMjaTUBE OJip>KuBocTU. JlaHac, cBe Behm Opoj KommaHuja jaeduHHINE CBO]
ynazak y DJSI kao xopropatuBHU 1TuJb. ipu yeMy, oapeanuiie DISI unne cnenehu nagexcn:®
e DJSI World - Dow Jones Sustainability World, Dow Jones Sustainability World Enlarged u
Dow Jones Sustainability Emerging Markets;
o DJSI Regions - Dow Jones Sustainability Asia/Pacific, Dow Jones Sustainability Europe,
Dow Jones Sustainability North America;
e DJSI Countries - Dow Jones Sustainability Australia, Dow Jones Sustainability Canada

Select 25, Dow Jones Sustainability Korea.

[Topen manpen HaBenenor uuaekca, 20.01.2009. roguHe nojaBibyje ce u HoBa rpyna uaaekca MSCI
Global Environment Index. MSCI Low Carbon Indexes cy HamemeHH 3a TOMOh y Mpeno3HaBamby
MOTEHIIMjAJTHIX PH3HKa ITOBE3aHUX Ca MPEeTackoM Ha €KOHOMH]Y ca HHCKOM €MHCHJOM YTJheHUKa
(CO,). OBu WHIEKCH YWHE IMPBY OJIPSIHUIY KOja c€ OJHOCH Ha JIBE JUMEH3HjEe H3JI0KECHOCTH
YIJbEHUKY: €MUCHje YIJbeHHKa U pe3epBe (ocuiaHux ropusa. Ilpema Ttome, MSCI Low Carbon
Indexes je pemep 3a MHBECTUTOpPE KOjU Kelie Ja yMpaBibajy MOTEHIUjaTHUM PU3HIIAMA KOjU CY
MTOBE3aHMU ca IMPEeTacKOM Ha €KOHOMH]Y ca HHUCKOM €MHUCHJOM YTJbeHHKA a KOju Ccy Oa3upaHu Ha
cienehe KJbY4YHE eKOJIOIIKe TeMe: AJITepHaTWBHA eHepruja, OIpkWBa Boja, 3ejieHa Tpajma,

IIpesenumja 3arahema n Uncre texuonoruje.”

UumeHnia a je 3eeHa eKOHOMHja MPOMeHa €KOHOMCKOT pa3Boja y IMpaBIly OJP)KUBE Ipakce y
MOCIIOBaky M HH(PACTPYKTYPH, y CBETY TOCTOje U JPYTH 3eJIeHU MHJEKCH Kao mTo c¢y: NASDAQ
Green Economy Global Benchmark Index (QGREEN), NASDAQ® Clean Edge® Green Energy
Index (CELS), ECarbix uta.

4  S&P Dow Jones Indices, (2015). Dow Jones Sustainability Indices Methodology. Internet:
http://www.djindexes.com/mdsidx/downloads/meth_info/Dow Jones Sustainability Indices Methodology.pdf

5 MSCI Low Carbon Index family, (2015). Hureprer: https://www.msci.com/low-carbon-indexes
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2. OCHOBHE KAPAKTEPUCHUKE BEP3AHCKHUX ITOCJIOBA

bep3aHcKy MOCIOBH TPENCTaBIbajy YrOBOpe O Mpojaju (KymoBHHU) Oep3aHCKOT Marepujaiia Koje
opiamhena numa 3akibydyjy Ha Oep3u mpema yTBpheHUM mpaBmimMa. Ha OCHOBY oBako
nepuHUCAHOT TIojMa Oep3aHCKUX IIOCIoOBA MOTY C€ YTBPAUTH W HUXOBE OCHOBHE
KTapaKTeprucTHie:

® 3aKJbydyjy ce Ha Oep3u,

e yromapajy ux Oep3aHCKH MMOCPETHHIIH,

® 3aKJbY4Yjy Cc€ Ha OCHOBY MoceOHe dopme,

e mocToju pa3paleH cucteM KOHTOJE Y H3BPIIaBaABbY,

® jaBHOCT Oep3aHCKHX IOCIIOBA.

V' 3aBUCHOCTH O] MpUPOAE aHaIU3e, Oep3aHCKU IOCIOBH CE€ MOry Kiacu(pUKOBaTH IpeMa
Pa3TMUHTHM KpUTEPHjyMuMa 1 TO:®’

1) MecTy U BpeMeHy 3aKJbyunBamba,

2) TOpeaMeTy TProBHHE,

3) Opojy mpoaajHUX YroBopa.

Haj3nauajauja mojena Oep3aHCKHX ITOCIIOBA je MpeMa BPeMEHY JIOCIENIOCTH (POYHOCTH) TJie ce
Oep3aHCKH MOCIIOBH JIeNIe Ha:
1. nmpommnTHE 1

2. TepMHUHCKE nociose.%®

2.1 IlpomnT (cnmoOT) MOCJIOBH

[IpomnT mocnoBu Ha Oep3u ce peanu3yjy oaMax IO 3aKJbydewmy, a HajKacHUje Y POKY O TpH,
OJTHOCHO TIET paJIHUX JlaHa O] JaHa 3aKJby4era yropopa. Kom oBor o0imka TproBune, mpojaBarl je
o0aBe3aH Ja KyIIly J03HaYd Ta4HO Ha3Ha4YeHe e()eKTe U3 KYIOIPOIajHOT YTOBOpa Ha HErOoB KOHTO

WIA TIpelajoM Ha pyKe OJMax WIM HajKacHUje HAKOH meT pagHux JaHa. Ca japyre cTpase,

5 TMyramuh, B., IlItumar, M. (2005). Ocrose 6ep3anckoz nocrosarsa. CTyGoBH KynType, Beorpa.

7 Mabap, M. (2013). Tpennon Ha PpaHkdypTckoj Gep3u y BpeMme caBpeMeHe eBporicke kpuse. Macmep pao,
Vuusep3utet Cunruaynym, beorpan.

% Boxuh, II., Tomoposuh, T. (2009). Bep3ancko mnocioBame edekTMa ca MOCEOHHM OCBPTOM Ha TProBame M

aktyenHocTH ca beorpancke 6ep3e. [llxona 6usnuca, 4, ctp. 80-92.
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IIPOMIITHA TIpojiaja edekara mpeacTaBba YjeJHO MPOMIITHY 00aBe3y KymIia Jia MpoJIaBIly J03HAYH

HOBYAaHU U3HOC OJIMax Ha pavyH UJIK yTOBOPOM HajKaCHI/IjC Ca BAJIYTOM IIETOT paJHOT 1aHa.

I [poMIITHE OGep3aHCKe TOCIIOBE KapaKTEepHIle KpaTak POK HCIIOpyKe Kao M HaMepa yUecHHKa Jia ce
UCTIOpYKa peanmsyje y IaToM poky (prompt day-mocieimu TaH 10 KOra ce Mopa H3BPIIHTH
wiahame poOe mo yroBopy). ¥V ckiagy ca TUM, IPOMIITHHU MOCTOBU BOJIE Ka pean3anuju (Hu3nuke

. 9
HCIopyKe pobe ¥ HeMajy IIIeKyIaTHBHA Kapaktep™.®

V 10Ty HadMHA HCOPyKe POOHH IPOMIITHH MOCITIOBH MOTY C€ 3aKJbYYHTH Kao:

e Jloxo nocao— poba Mopa OUTH JOCTYITHA KYIIIY Y MECTY OJIpKaBarba O€p3aHCKOT CacTaHKa;

e [Ipomnm ucnopyka — 3Ha4M Ja ce poda Mopa ImpeJaTd KyIIly y BeoMa KpaTKoOM pPOKY, KOju

je onmpehen yzancama Oep3e Ha K0joj je 3aKkJbyueHa KyIomnpo/iaja;

e [Ipomnm ymoeap — y TOTJie[ly BpeMEHa HCIOPYKE Yy CBEMY BaXke OJpeade W3 IPOMIT
UCIIOpYKe, allk je Y OBOM CIIydajy MpojaBall obaBe3aH Jia 10 y3aHcama ojpeheHor naryma

M3BPIIA YTOBAp poOe 10 JOOW|SHO] JUCIIO3HIIAJH OJT KYIIIIa;

e [Ipomnm nocao 3a poby na nymy — TpeAcTaB/ba OEp3aHCKY KYIONpoaajy pode Koja ce
Hala3d Ha MYyTy Yy HeKoMm ojapeheHom mpasiyy. [Ipomaja pobe ce Bpim ypydemem
WHJIOCHPAHOT KOHCOMaHa WMJIM MPEHETOr TOBAPHOT JIMCTA Ha KYIIa KOjU O TOI MOMEHTA

MOXKE pO60M pactoJiaraTu,

e  OpoueHu npomnmuu nocao — 3HA4X OJUIOKEHO M3BpLICHE Ipefaje pode Kymily, IITO ce
YBEK IMpenu3upa y 3akbydyHUN HaBojehu oOuuyHO na he poba OMTH mpenaTa CpeauHOM,

KpajeM WM y IPBOj MOJOBUHH TayHO ojpeheHor mMecena.

% Bopheruh, B. (2009). Exonomuja cnomne mpeosune. akyiareT 3a MEHaUMEHT, 3ajeuap.

" Yukosuh, M. Crakuh, B. (2011). Cnomnompeosuncko u 0esusHo nociosarse. Y HuBep3uteT CUHrUIyHYM, beorpan.
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2.2 TepmuHCKH NOCJIOBH Ha Oep3u

,» |ePMHHCKH TIOCIIOBH ce 0a3upajy Ha YroBOpHMMa CKOJIOIJEHHM Ha MapKeTy Oep3e 3a KYMOBHHY
WK TpojAa)y Heke akTuBe y OyayhHoctu. TepMUHCKMM YroBoprMa ce HajBHUINE Tpryje Ha
BaHOep3anckuM TpxxumtuMa (Over The Counter—OTC) w3mel)y (pUHAHCH]CKHUX WHCTHTYIHMjA WIIH
(UHAHCH]CKUX MHCTHUTYIHMja W BUXOBHUX KIIMjeHaTa. JelHa o)1 CTpaHa y mociy (YroBopy) 3ay3uMma
nyry (long) mo3unujy U mpucTaje Ha KyIIOBUHY IIpeIMeTa TProBama Mo yHaIpe.l JOrOBOPEHOj [EHH
Ha ojapehenu natym y Oynyhunoctu. Jpyra cTpana 3ay3uma Kpatky (short) MO3UIK]y U TIPUCTaje Ha
npoaajy oapeheHor mpeaMeTa Ha HWCTH Taj JAaTyM IO JIOTOBOPEHO] nenn®.”! Y OJIHOCY Ha
CTaHJApJIM30BaHE €IIEMEHTE yroBopa (KBaJHTET, MECTO W BpeMe), TEPMHHCKA IIeHa IMPeJICTaBIha
MpHUKa3 BpeJHOCTH ucmopyke onpeheHe podbe Ha onpehenoj mokamuju, y oapeheHo BpeMme Koja ce
JoroBapa u3Mely 3aMHTepecOoBaHHMX CTpaHa Ha MapkeTy Oep3e. Y 3aBHCHOCTH O] BpeMeHa
ucropyke poba he umaT pa3uuuTy 1eHy (IITO je JaJbH MepruoI UCIIOpYKe, TO je Beha TepMuHCKa
IeHa W OOpHyTO). Paszmor ToMe cy TpOIIKOBH YyCKIaaummTema pobOe. OcHOBHa (yHKIH]jA
TEPMUHCKUX TP)KUIITA HUje Kymnomnponaja ¢pusznuke pode, Beh je oCHOBHM 3ajaaTak (hopMmyucame
TEPMHHCKHX IIeHa Koje TpeacTaBlbajy Oyayhe mpomnTHe reme Ha nan nocmeha wimm mcmopyke.
,» |epPMUHCKH ITOCJIOBH Ha Oep3u Mo ipa3yMeBajy MocJIoBe Kymnorpoaje (GUKCHe KOJTUIHHE ojpehere
CTaH apAu30BaHe poOe 1o (UKCHOj IIEHW Ha JaH yroBapama W 4dja ce HWCIopyka W Iniahame
W3BpINIaBajy Ha GUKCHU JaH y OynyhHocTH. ¥V C10001HOM JKaproHy TEPMUHCKA TPXKHUINTA HA3UBAMO
,,IIPOTHO3epH TpKUIITa*. Bapujante oBUX 1MOCIIOBAa MOTY ouTH*:”

1) IIpocm mepmuncku nocao (engl. forward - ¢hopsapo TepMUHCKU MOCTOBH) CBOIM C€ HA
yroBapame KyIronpoaje oapeheHe KoauanHe pode, IpH 4eMy ce UCIopyka u miahame pode
Ipenu3upajy Ha Oyayhu TepMUH 110 IIeHHU Koja je yTBpleHa Ha JaH yroBapama.

2) Jlukeuonu mepmuncku nocnosu (engl. futures - ¢hjyuepc-) mpencTaBbajy KyHomnpoajy

pob6e unja he ce ucnopyka u miahame MU3BPIIUTH Yy YTOBOPEHOM TEPMHHY U 1O (PUKCHO]

IIEHU Ha J]JaH yroBapama.

VYCIIOBHO peueHo, TEPMUHCKU IOCIOBH HMMajy IINEKYJIAaTUBHH KapakTep, jep ce BeoMma 4YecTo
3aKJbydyjy 300T OCTBapHBama pa3uKe y IIeHU u3Mely /1Ba WM BHUIE YTOBOpa KOJU Ce OJIHOCE Ha
UCTH MaTrepujan. Y MHOTHM CJy4ajeBHMa, TpU CKJIamamky TEePMHHCKHX TOCIOBa HE pavyyHa ce Ha

UCIYIeHe yroBopa, Beh Ha okaHYame mocia miahameM paszivke, u3Mmely 1ieHe Ha JaH morojade u

"' Bophesuh, B., Bopheuh, M. (2013). Xeuunr npumeHoM ¢jyuepca Ha POOGHMM TPKMIITHMA — 3a M TIPOTHB.
Bankapcmeso, 2, ctp. 150-177.
™ Wéun.

3 ‘Bophesuh, B. (2009). Exonomuja cnomne mpeosune. GaKyaTeT 3a MEeHaUMEHT, 3ajeuap.
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OHe T10 POKY M3BpIIeHa mocia. - Ha TepMHHCKOM TP)KHIITY pasimKyjeMo cienche Bpere ydecHuKa:
Oep3aHCKe TproBle, Xelepe W IINeKylaHTe. bepsaucku mpeoéyu CBOje TOCIOBe 00aBibajy Y
Oep3aHCKO] calld MM OKO PUHTa M TPryjy 3a cBoj wiu Tyl pauyH. Xepepu Kymyjy WId NIpPoJajy
YrOBOpE ca IUJBEM JIa CMame PU3UK OJ TYOWTKA KOjH HacTaje yclien mpoMeHe nieHa. [lnexyranmu
MOCITOBE TeMeJbe Ha TIpenBuhamMMa KpeTama IeHa y OyayhHoctu. Pasnmka m3mely xemepa m

HITIeKyJIaHaTa MOXKE CC IIPpUKAa3aTH Ha CJ'[CI[ehI/I HEl."II/IHZ75

Tabena 1. MoTuBH 3a KyIIOBUHY U MPOJIajy TEPMHUHCKHX YyTOBOpa

MoTuBH 32 KyOBHHY MoTtuBu 3a npoaajy
YuyecHunu TePMHHCKHX YTOBOpa TePMHHCKHX YTOBOpa
OukcHpamwe LeHe 1 3alITHTa O]l OuKcHpame LeHe U 3alITUTa
Xenepn pacra LieHe pobe Koja ce Kymyje oJ1 pacra 1ieHe pobe koja ce
npoaaje
[Tpodur koju ce ocTBapyje on [Tpodur koju ce ocTBapyje on
HMInexkynanTu OUYEKMBAHOT pacTa LieHe pode OYEKHMBAHOT Taja LeHe pode

H3eop: [Hyeanuh, B., Imumay, M. (2009). Ocnose 6ep3arckoe nociosarsa. Cmybosu kynmype, beoepao, cmp.133

TepMHUHCKH MOCIOBH C€ 3aK/bydy]y ¥ M3BPIIABAjy HA JBA HAYMHA: © IHPEKTHO W3Mel)y ydecHHKa y

HEKO] TPaHCAKIUjU U y3 yuelnrhe KIUpUHIIKe Kyhe.

Cnuka 4. KapakTepucTiKe TePMHUHCKOT TProBarba

I TEPMMUHCKHU YT'OBOP I
=~ >
Bpemencka oca
JAHAC
BYAYRHOCT
Llena
Konnunna Hcmopyka
Hatym
Mecto

H3eop: Bophesuh, b. (2015). bepzancko nocnosarse. Mecampeno ynusepsumem beoepad, @axynmem 3a menaymenm

3ajeuap, cmp. 205.

™ Muhosuh, M. (2000). Bepsarcku nocnosu u xapmuje 00 epeonocmu, Tpasun dakynter, Kparyjesar.

” Myramuh, B., IlItumar, M. (2009). Ocrose 6epsanckoz nociosarsa. CTyGoBu KynType, Beorpa.

76 Vukoeuh, M., MunocasbeBuh, M., Cranumuh, H. (2011). Cagpemeno 6epszancko u enekmponcko nocinosarve.
Vuusep3uter CuHrugyHyMm, beorpan.

" Bophesuh, b. (2015). bepsancko nocnosare. Meratpens yuusepsuteT beorpan, PakyTer 3a MEHaUMEHT 3ajedap.
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2.2.1 @opeapo yzoeopu

dopBapl yroBopu TMpeAcTaB/bajy HajjeHOCTAaBHUjU TUN JepuBara. Hajcrapuju QopBapn
TEPMHUHCKH YTOBOp JaTHpa jOIl U3 BpeMeHa cTape ['puke. Y nmuTeparTypu ce HABOAM Ja je MpPBU
Oep3ancku (opeapy yropop 6mo poduu dopsapn kpeupan Ha CBOT (Chicago Board of Trade) 12.

MapTta 1851. roquHe, a 0OJTHOCHO Ce Ha UCTIOPYKY ojpeheHe KoMrnunHe KyKypy3a y jYHY Mecelry.

OcHOBHa KapakTepucTuka (opBapa yroBopa je IIOCTOjame JBa BpeMEHCKa MOMEHTa. JemaH
MOMEHAT je y CalalllbOCTH Kaja ce NedHHIme TpeMeT TProBHHE, HeroBa IieHa, KOJMYMHA,
KBaJIUTET, IaTyM, BpeMe, MECTO MCIIOpYKe B OcTald yciaoBh. Jlpyru MomeHar je y OymyhHocTH xama
he ce TauHo onpeheHor naHa Ha ojpeheHO] JTOKAIUjU 10 MPETXOTHO Ae(PHUCAHO] IIEHH U3BPIIUTH
nmahame a 3aTHM M WCIOpYKa IpeJMeTHE aKTHBE W3 yroBopa. ® IlojeHOCTAaBIHEHO, KOJ OBHX
yroBopa ce Hajupe yTBphyje IieHa 3a UCIIOPYKY poOe M IIPpeHOC HOBIA y O1rckoM Oyayhem mepuoy
(majuenthe 1-6 Mecenn) ca MUJBEM JIa ce Jiohe J10 xKeJbeHe pode, Ja ce 3apajid Kao U Ja ce n30erny
WM yMamke pu3uiy. Moxe OMTH M BapHjaHTa peropTa: Ja ce y BpeMe MOTIUCHBamka YroBopa
YTBpIM IieHa, oqMax ucruiahyje HoBarl 3a poOy, koja he xacHuje OuTH Mcopy4eHa (OTKYII MIICHUTE
y ¢edpyapy 3a HCIIOPYKY UCTE KacHHje Yy jyJIy — OTKYIT Ha 3eJieHO). Y TOM CIIy4ajy IIeHa ce CMamyje
3a M3HOC Kamate 10 JaHa mperoca pobe.’’ I1o cB0joj CYIITHHH TO Cy YrOBOPH O KYIIOBHHH HIIH
npojaju onpehene pode (poOHHU (dopBapa) WM OCHOBHOT (DHAHCHJCKOT cpeacTBa ((PMHAHCH]CKH
(dopBapm) ca pokoM H3BpIICHa y OyIyhHOCTH IpH YeMy Cy CBH pEJICBAaHTHU JIeTaJbH TPAHCAKIIH]je
WHUIUjATTHO I[e(I)HI/IcaHI/I.SO [Ipema Tome, 3a mpu3HaBame (opBapa yroBopa cy OWTHa JBa
TepmuHa:®'

1. TpeHyTak cKlamama yroBopa Kaja ce JIeUHHINY: BpCTa, KOJMYMHA, KBAJIWTET, IICHA,

JaTyM M MECTO UCTIOpYyKe. Y TPEeHYTKY CKJIallamka YTOBOpa HeMa HUKAaKBHX IUTahama;
2. TpeHyTaK HCIYHCHha yroBopa KaJla ce UCIOopyKa BpINU TpeMa yHampea AeGHHUCAHUM

yCJIOBUMA

Yumenuna na cy ¢hopBap] yroBOpH MOjeAMHAYHN U HECTaHIapIN30BaHU TEPMHUHCKU YTOBOPH U Ja
ce pealm3yjy Ha BaHOEP3aHCKOM TPXKHINTY, caMy TPrOBHHY KapaKTepHINy [BA PH3HKA: > PH3HK

wiahama W pU3UK HCIyEHBema yroBopa. [locTojame pusmka y TproBamy (opBap]a yroBOpHMa,

8 Epuh, JI. (2003). Qunancujcka mpxcuwma u uncmpymenmu. Yuroja mrammna, Beorpa.

7 Vukosuh, M., Ctakuh, B. (2011). Cromrnompeosuncko u desusno nociogare. Y unsep3utetr Cunruaynym, beorpan.
8 Ruposuh, 3. (2003). Punancujcku depusamu. CTYAEHTCKY KyITYpHH LieHTap, Beorpan.

8! Mutuh, M. (2008). PauyHOBOACTBO (pMHAHCH]CKUX NepuBaTa. bankapcmeo, 11-12, ctp. 52-61.

2 Ilowxkuh, II., Xuskouh, B. (2009). ®unancujcka mparcuwma u uncmumyyuje. LIAJ] ExoHomcku dakynTer,

Beorpan.
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MPOU3WIIA3H W3 YHIGEHHIIE INTO Y HHUXOBOM 3aKJby4YWBamky W HW3BPIICHY HUje HHBOJIBHpAHA
KJIUpUHIIKa Kyha. Y ToM cilyudajy HacTajy CIOpOBH 3a 4Hje ce pelieme Mokpehy moceOHM cycKu
nporecu. Y ciiy4ajy Jia je jeJiHa 0]l yTOBOPHHX CTpaHa y mepuoy u3melhy nornucuBama yroBopa u
ETOBOI M3BpINEHa JIONIIa JI0 cazHama O Moryhem TyOWTKY y ciy4ajy H3BpIICHA yroBopa,
(dopBOpI YroBOpH TpYykajy W MOTYhHOCT Apyraddjer pemema. 10 peleme cacTojaio ce y
MoryhHOCTH J1a Tpe MCTeKa poKa yroBopa Ta YrOBOpPHA CTpaHa MOTIHIIE C JIPYrOM YTOBOPHOM
CTpaHoM HOB ()OPBOPJ YrOBOp CYNpPOTHOT 3Ha4Yewa. Ha Taj HAYMH NTPETXOJHH JIOTOBOp Ce
MIOHWINTAaBA, a pa3jiuKa y IIeHH JBa CyIpoTHa (GopBop  yroropa uciuiahyje ce y HOBIY OHOj JIPYTOj
yroBOpHO]j cTpanu. [Ipenu3nuje, yroBopHa cTpaHa Koja je y Mel)yBpeMeHy Jiolia JIo ca3Hama Jia he
300T HETOBOJFHOT KpeTama IIeHa Pean3allijoM yroBopa Y MOMEHTY H-eroBOT jocrieha mperpreTu
ryOuTak, umaiga je MOTyhHOCT Ja Tpe HCTeKa yroBopa CYNPOTHOM TPAHCAKIHjOM C HCTHM
yroBapaveM ITOHHINTH MPBOOWTHU YrOBOp M TUME cMamh TryomTak. OBakaB IOCTYIaK Ha3HWBa Ce
JUPEeKTHO TopaBHame (engl. direct settlement) m3melhy npuanunama ¢opBopx yroopa. OBaj
jeIHOCTaBaH MOCTYMAaK MPEBPEMEHOT MOHMIITABAKha OPUTHHAIHOT (OpBOpP. yroBopa u3mehy aBe
YrOBOpHE CTpaHe, y3 HOBUYAHO IOpPAaBHAbE, IPEJCTABIba MOYETAK HM3TPaihe CIOXKEHUX O0JIMKa

poOHOT IpoMeTa U3BeJACHUX U3 OOJMKA JeTHOCTAaBHOT pOOHOT r[pOMeTa.83

Pa3zBoj poOHOr mpomera y3 mpuMeHy (OpPBOPA YroBopa je Yy HEroBOj JBOCTPYKO] (DYHKIH]HU:
peanm3aiyje mpomera pode, ¢ jeJlHe CTpaHe, U NOopaBHama u3Mel)y mpuHIHnana npe ucreka poxa
OpUTHHATHOT (OPBOJ YroBopa, C Jpyre cTpaHe. Y IIy)KeM BpPEMEHCKOM TIIepHOJy, Ha
OpPraHW30BaHUM TPXKUIITAMA JOBEJIO je JIO HW3rPaaibe jeJHOT TOTIYHO HOBOT CHCTeMa pOOHE
TproBuHe. Hanme, ped je o cucteMy poOHe TProBUHE Koja je, Iope/ OCTaluX o0JMKa HacleheHuX u
Mpey3eTuX M3 JeTHOCTaBHOT POOHOT TpOMeTa, pa3BuiIa T3B. poOHa ¢jydepc Tpxkummra (engl.
commodity futures markets) u po6Ha ¢jyuepc Tprosuna (engl. commodity futures trading).®*
Ymecto hopBop yroBopa, OCHOBHH MHCTPYMEHT TPrOBUHE W pOOHOT IMPOMETA TOCTAIN Cy POOHH
djygepc yrosopu (engl. commodity futures contractcs).”> Meljyrum, u mopex HemocraTaxa,
dbopBapa yroBop MmMTUTH 00e CTpaHe W KyIIa W mpojaBna on Oyayhwmx ¢iaykryarnuja IieHa, a y
Oynyhem mociy Oosbe IMpojla3W CTpaHa Koja je aJieKBaTHHja TpeJIBHJENa W yroopuia Oymyhe

KpeTame IeHa.

8 Ilomxuh, JI., Xuskosuh, B. (2009). ®unancujcka mparcuwma u uncmumyyuje. 1AL ExoHoMckn (hakynTer,
Beorpan.

% Epemuh, M. (2003). Pa3BujeHn 06MK TproBama Ha POOHMM Oep3ama — TpxuMIITe poGHUX (jyuepca. Ekonomski
anali, 158, ctp. 7-43.

% Schofield, N. C. (2007). Commodity Derivatives, Markets and Applications. John Wiley & Sons Ltd, The Atrium,
Southern Gate, Chichester, West Sussex PO19 8SQ, England.
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2.2.2 Djyuepc yzo60pu

Kako 6u ce ymamuiau cBe Behn TpXKUIIIHU PU3UIM MPOMEHA IIeHa U KaMaTHUX CTOoMa, (PUHAHCH]CKU
UHXXEEepU cy Kpeupaiu ¢jydepc yropope. To cy Haj3HA4YajHUJU I€PUBATHU UHCTPYMEHTH KOjU CY
n3BelieHn u3 ojapeheHe akTwBe (poOe, XapTHje OJl BPEJIHOCTH, BaIyTe, OEp3aHCKOT HHJEKca). Y
CyIITUHH, (jydepcH Ipe/ICcTaB/bajy KYIONpPOJajHe YrOBOpe ca TEPMHHCKOM KIIay3yJioM Koja ce
OJIHOCH Ha OJJIOKEHY HCIOpyKy W Iiahame TpxumHor martepujana. [akme, .,pjydepcu (engl.
futures) cy u3BeIcHH WHCTPYMEHTH KOjU MMajy KapaKTEPUCTHKE JUKBUIHUX, CTaHIApAM30BaHUX
TEPMUHCKHUX YTOBOpa TJie Cy yHanpes JAeUHUCAHT 1IeHa, KOJMYHHA, KBAJIUTET, HAYWH UCTIOPYKE U
mwiahama. 3a pasmuky ox QopBapa yroBopa KOjH ce CKjamajy BaH Oep3e W TO y OOJHKY
OwmnarepalHUX TpaHcakinja, (jydepc yroBopuMa HCKJBYYHBO C€ Tpryje Ha OpPraHH30BaHO)]
Gep3n“.*® dynkuonncame (jydepca y BesH je ca MOCTojameM KIMpHHIIKe Kyhe Koja rapaHTyje
UCIyHehe yropopa. Hamme, kamga ce 3akJbydd yroBOp, YyroBapaud IPEHOCE YCIIOBE yroBopa Ha
KIIMPHUHIIKY Kyhy Koja 1mocTaje mocjIoBHH MapTHep 3a 00e yroBopHe cTpane. OHa ce u3liaxe pU3HKY
y ciIydajy Ja yroBapaud OJyCTaHy OJl HM3BplIema mocia. Jla OM ce oBaj pU3UK OrpaHUYUO
KJIMpUHIIKa Kyha 3aXxTeBa 0] CBOJUX IapTHepa Ja MoJioke ojpel)eHn rapaHTHU U3HOC (MHUIMjaTHY
Mapxy), Ha moce0aH padyH, KOju CIyXH Kao oOe30eheme 3a MOKpHBame I'yOMTaka y TProBUHHU.
Crpana xoja oJlycTane oj] yroBopa ryou mnpaBo Ha moBpahaj rapaHTHOT nenosuta.”’ Cxoxro ToMe,
dyHKIHMje TpxumTa Bjyuepca cy:

1) yrBphuBame IieHe, OJJHOCHO yKa3WBame MHBECTHTOpHMa Ha MOryhu cMmep Kperama IieHa

OCHOBHOT (DMHAHCH]CKOT HHCTPYMEHTA Wiu pode y OyayhHoCcTH;
2) TpaHcdep pu3HKa 3a YISCHHUKE KOJH Cy M3JI0KCHH PU3UKY IIPOMEHE IIeHe (JIEBU3HOT Kypca);
3) mpyxame INNeKyJIaTHBHUX MOTYNHOCTH ydYecHHWIIMMa KOju Tpey3umajy Behm pusuwk on

HOPMAJTHOT Y TPrOBUHH POOOM I (PMHAHCH]CKUM WHCTPYMEHTHMA.

3a pa3iamKy 0J pOOHUX KOJ KOJHX Ce Ha TavyHO YTOBOPEH JaH BpPIIM HCIOpyKa pode, KOJ

(UHACHjCKUX Ce Ha JIOTOBOPEHH JIaH BPIIM caMO HWCIUIaTa pa3juke y neHn. @uHacujcku djydepc

9
YTOoBOpHU MOT'Y C€ MOJACIIUTH Ha:8

% Buposses, J., Epuerosar, JI., Pagakosuh, M. (2012). ITepcriekTrBe yBoherma poGHUX djydepca Ha (HHAHCH]CKO
tpxuire Cpouje. Ananu Exonomcroe paxynmemay Cybomuyu, 48, (279), ctp. 13-29.

87 Aufjenuh, T. B. (2002). @jyuepcn kao 06IMK TepMUHCKOT Gep3anckor nocna. Ceem gunancuja, 28 (189), ctp. 9-13.

% ‘Bophesnh, b. (2009). Tproparme pobunM djydepcima Ha JIoHIOHCKO] Gep3u MeTana. Hempaxcusarme u passoj, 2,
cTp. 65-82.

% Tpy6ummh, 3., Bykosuh, [I., Bpankosuh, b. (2012). Vrorpeba djydepca y 3amITHTH Ha (DHHAHCH]CKOM TPIKHIITY.
Exonomuxa, T'oguna LV, I-111, (1), ctp. 80-89.
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1) /Jesusne (sarymue) - TpeACTaBibajy CTaHIAPIU30BaHE YroBOpe O KYNOBHHHU ojpeheHor
u3HOCa cTpaHe BainyTe y Oyayhaoctu. OBa BpcTa (hjydepca je BeomMa HMHTEpPECaHTHA 3a
(duHACHjCKEe MHCTUTYIIH]jE jep 3a BUX MpeJCcTaB/ba HHCTPYMEHT XEIMHTa, HAUME HUXOBHM
yroBapameM JI0J1a3H JI0 OCUTYpama O] HeXeJheHUX (PIyKTyarnunja JeBU3HUX KypceBa;

2) Kamammuu - ¢hjyuepcu na kamamuy cmony - epUKacHO CPEeJICTBO 3a 3aINTUTY OJ] HETAaTHBHHUX
IpoMeHa y BUCHHHU KamaTHe crore. OHH ce OOMYHO Kpewpajy Ha pa3jimduTe XapTHje OJ
BpeIHOCTH ca (GukcHUM npuHocoM. Kymyjyhu kxamarhe ¢jyuepce WHBECTHTOPU YCTBapH
KYIy]y XapTHje 0J] BpeTHOCTH ca PUKCHAM IPUHOCOM Koje he miarutu y Oyayhaoctw;

3) Djyuepcu na opyee xapmuje 00 8pedHocmu - YTOBOPH KOje ce Be3yjy 3a pa3He BPCTe XapTHja
OJ1 BPEIHOCTH Kao Ha Ip: 0OBE3HUIIE KOMITaHU]a, OONYHE U TIpedepeHIrjaiHe akilije U CIL.;

4) @jyyepcu na mpoicuwine unoexce - mocebaH TN (UHAHCHjCKUX (jydepca Koju JOHOCE
CBOJUM BJIaCHHUIIMMa HIDKEe TPOINKOBE, MOTYHHOCT Kymnompojaje 0Oe3 mokpwha, Behy
JMKBUIHOCT, TOpecKe oyiakmmuie. thuxosa cymrTruHa je na ce miahame Bedyje ca HUIBOOM

HHJICKCA, ITPU YEeMY CC IICHA Y YTOBOPY YHAIpPCA I[C(I)I/IHI/ILHC " 3aBUCH O[] KpCTama UHJCKCA.

Janac, Hajsehe Oepse ¢jyuepca y cBety cy: Chicago Board of Trade (CBOT), Chicago Merchantile
Exchange (CME), Coffee, Sugar and Cocoa Exchange (CSCE), London Metal Exchange (LME),
Marche a Terme International de France (MATIF). OcHOBHE KpuUTepHjyM 3a mojeny (jyuepca je
mpeMa BpCTH (THITy aKTHBE) Ha KOju ce yroBopu ommoce.”” Mmajyhu y BHIy OBaj KpHTEpHjyM

pasimkyjeMo poGHe u puHancHjcke djyuepce.’’

Poonu ¢jyuepcu niperctaBiba criopazym u3Mely Kymia u mpojaslia y KoMe ce Kymnail obaBesyje Ja
IPUXBATH UCHOPYKY ofpeheHe poOe MO yroBOpeHO] IIEHU y Ha3HAYeHOM Iepuoay y OyayhHocTH.
[IpeMa IpeMeTy TProBarma, poOHH (jydepcH ce MOTY pasBPCTAaTH y HEKOJHKO Ipyla H TO: >
yroBOpE Ha JKUTApHIle U yJbapulle, YTOBOPE Ha MECO U KHMBY CTOKY, yTOBOpE Ha XpaHy M BJIaKHa,

yroBope Ha MeTaje u HahTy u ocTanu ¢jydepc yroBope.

Dunancujcku hjyuepcu npecTaBibajy jeIaHy o] Haj3HAYajHUjX (PMHAHCH]CKAX WHOBAIIH]aA TJIe Ce
Kao OCHOBHA aKTHBA I0jaBJbY]y JAPYTH TPXKUIIHU Marepujaid. [IpBu GpuHACH]CKH (jydepc YyroBop

Kkpeupad je 1972. ronqune Ha MelhyHapogaoMm MoHeTapHOM TpkHINTY.To je OMo BamyTHU ¢jyuepc.

* Merposuh, I1. (2009). Bepse u Gepszancko nocnosarne. UT'TI Tpomere]j, Beorpa.

! Geman, H. (2005). Commodities and Commodity Derivatives, Modeling and Pricing for Agriculturals, Metals and
Energy. John Wiley & Sons Ltd, The Atrium, Southern Gate, Chichester, West Sussex PO19 8SQ, England.

2 bupossbes, J., Epuerosar, JI., Pamakosufi, M. (2012). ITepcriekTrBe yBohema poGHUX djydepca Ha (PHHAHCH]CKO

tpxuite Cpouje. Ananu Exonomcroe paxynmema 'y Cybomuyu, 48, (279), ctp. 13-29.
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To cy yroBopu o xymnomnpojaju oapeheHe koimunHe (UHACHjCKHX MHCTpyMeHaTa y OymyhHoCTH,

KOJI KOJUX ce IleHa, Ha4MH Iiahama 1 UCIopyKa yHanpea 0roBapajy.

HajjennocraBHUje pedeHo, ¢jydepcw cy (GUHAHCH]CKH WHCTPYMEHTH KOjU y ceOm cajpike
,,OIKIIaTy" 3a KpeTame IieHa pode, Oep3aHCKUX WHEKCa, JIeBU3HHUX KypceBa, KAMAaTHHUX CTOTIa, a JIa,
IpU TOME, HE MOCTOJU Hamepa Ja ce ucnopyka pobe u3Bpmu y Oynyhnoctu. To 3Haum na cy
¢bjyuepcu (UHAHCHU]CKM HMHCTPYMEHTH KOJ KOJUX je MIpojaaja W Hcmopyka poOe ca gocnehem
yroBopa TeopHjcku yBek Moryha. Jlocamanma mpakca mokasaja je Jia ce Mame 0,1 2% CBUX yroBopa
o (jydgepcuma peanmsyje UcopykoM pode. be3 o03upa Ha kputepujyme 3a noaeny, y Tabenu 2

. . . 9
IIpUKa3aHe Cy Haj3HAYajHUje KapaKTepHCTHKE (jydepc yroBopa: >

Tabena 2. Tlpernen KapakTepuCTHKA (jydepc yroBopa

1 CBH elleMeHTH yrosopa €y ctanaapausoBaHu (KOJ'II/ILII/IHa, KBaJIUTET, 1aTyM, MECTO I/ICHOPYKC)

2 || JlukBugHUjU cy y ogHOCY Ha opBap yroBope

3 || YroBopHe mo3uiyje ce MOTy 3aTBOPUTH y OHIIO KOjeM TPEHYTKY

4 || IlpucyTHo je mnahamwe yroBopa y BpeMeHy 0K UCTH Tpaje (CHUCTeM MapruHe)

5 || Kao rapant TproBama npucytHa je Knupunmika kyha

6 || YroBopHe cTpaHe monaxxy AEMO3MUT PaaM 3alITUTE OJ KPEAUTHOT PU3HKa

7 || Behunowm ce yroropu noHuinrTaBajy rnpe ucteka poka gocreha

8 || Yrosopena akTuBa ce He ucnopy4yje UMUKy, camo ce uciiahyje pasiuka y HeHu

9 || YroBopom ce Moske TproBaTH Ha CeKyHIApPHOM (PUHAHCH]CKOM TPKHUILTY

10 || Yroeopwu ce nmpoaajy Ha TEpMUH

H3eop: Bywaxk, H., Kosauesuh, Jb. (2009). @unancujcka mpacuwma u 6epze. Cybomuya, Exonomcku

Garxynmem. cmp. 248-249.

WNmajyhu y Buay Haj3Ha4YajHUjE€ KapaKTEPUCTHKE, IHJBEBH (jydyepc yroBopa U TEPMHHCKOT
TProBama Cy OCHI'ypame YCJIOBa HOCIOBama y OyIAyhHOCTH Kpo3 eMMHHUCAEme pU3UKa MPOMEHE
1eHe pode ¥ MOTyhHOCTH OCTBapWBama aTpakTHBHE 3apaje. lIpenusnuje, 3amatak 6ep3e djydepca
je Ia yTBpaM IeTajbe apaHKMaHa u3Mel)y yroBOpHHX CTpaHa M TO: poOy, BETHYUHY yroBOpa, Kako
he ce kotupatu 1eHe, rae he ce BpmMTH Hcnopyka, Kako he ce BpmuTy Iutahame, a TOHEKad ce

. . 94
yTBphyje u anTepHaTHBA 3a poOy Koja he OUTH HcHopy4eHa, Kao U 3a apaH)KMaH HCIIOpYKe.

% Bymwak, H., Kosauesuh, Jb. (2009). @unancujcka mpacumma u 6epse. Exonomckn daxynrer, Cy6oTuia.

% 3akuh, 3. Crojanosuh, XK. (2008). Exonomuxa azpapa. LIAJ] ExoHomcku (akynret, Beorpaz.
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2.2.3 Xeuunz

CrrennryHa BpcTa Oep3aHCKUX MTOCIIOBA KOjUMa HUje IHJb IITeKyIanuja paam 3apaje (Gjyuepcn u
ommuje), Beh 3amTHTa O] pU3MKa OJHOCHO IMPOMEHE IIEHE JIEBU3HOT Kypca M KaMaTrHE CTOIIe
. 9 . .
HA3MBajy ce XeUHHT mocioBr.”” OBa BPCTa MOCIOBa ce Hajuernhie BpImH mpeko Gpopsapaa, djydepca,

OTIIHja ¥ CBOIIOBA, IIPH YEMY C€ Y TIPAKCH TIPUMEIbY]e:
1. poOHM XeyMHI (IUTUTH BIACHUKA PoOE O] MPOMEHA LIEHE UCTE);

2. JIeBU3HU XEUUHT (IITUTH O] IPOMeHe Kypca y Oy nyhHOCTH, Tj. Wb je 1a OCUTypa Ay KHUKY

(mIaTHoIry) MoBOJbAH Kypc MO Hera y BpeMe miahama y OynyhHocTn).

[TojeqHOCTaB/FEHO, XEUMHT TPEJICTABJha CKYINl TEXHUKA U MHCTPYMEHaTa KojuMa je CBpXa MoKpuhe
0]l pU3MKa CKOKa WM TaJia IIeHa ITpeJMeTa TpProBarma. [ProBId KOjU C€ KOPUCTE XCUHUHIOM,
KOPUCTE TEPMUHCKO TPIXKHUIINTE MCKJBYYUBO PaJid 3aITUTE OJ PH3UKA IMOPACcTa WIH CMambeHa IeHa
Kako OW cIpeduriv ryOuTak, a He 3a IMeKYJIMCame OJHOCHO OCTBapHBame mpoduta. Crtora je 3a
pasyMeBame XEUWHTa W YCIENIHOTa Xe[Hpama HEONXOJHO MO3HAaBaFke TEPMUHCKOT TPIXKHINTA,
IETOBUX 3aKOHUTOCTH W CTpaTervja TProBama. XEUHHI MporpaM OWJIO KOje KOMIIaHHje YBEK je
JEMHCTBEH W 3aBUCH OJ] HHTEPHUX CHEIM(PUUHOCTH caMe KOMIIaHH]je, IheHE IIECHOBHE MOJIUTUKE U
MOTHBA 3a XEUHUHT. Tpropail Koju Tpryje Ha TEPMUHCKOM TPXKHUINTY XCUUHI KOPUCTH HA HAYMH Ja
3ay3UMa MO3WIN]y Ha TEPMUHCKOM TPXKHINTY KOja je TI0 BEJIMYMHU KCTa, a 10 CMEpPY CYNMPOTHA OJT
MO3UIHje KOjy JpKH Ha CIOT TpXKUIMTy. Ha Taj HaymH ryOWMTak Ha jeJHOM TPXKHINTY Ouhe
KOMIICH30BaH JOOUTKOM Ha JpyroM. IIpema HeKUM TBpamamMa, HHBECTHUTOP ce, OCUTypaBajyhu ce
0]l pH3UKa XEIMPameM, OCUTYpao U 011 1ooutka. To je ucTuHa, ajii TProBIU KOjU KOPHCTE XC[IUHT
Hajyerrhe HUCY IIEKYJAHTH KOjU XKelle 3apaay npey3uMajyhu pu3uk. To ¢y cTBapHH mpowu3Bohaun
KOjH TTOCeTyjy WIIH JKeJie Ja Toceayjy poOy U Koju he Ha HmeHOj KyImonpoaaju OCTBapUTH 3apaiy, a
XE[IMHT UM KOPHUCTH caMO Kao CPeJICTBO OCUTYpama IIeHe 3a Ty Kymnonpozajy. Y BehuHu cirydajena,
XC[UHT TEXHUKE YKJbYUy]y KOpHIIhewe H3BeIeHUX (UHAHCH]CKAX WHCTPyMEHATa TO3HATHjUX Kao
dunancujcku nepusarn. J(Ba Hajuemha xopumhena nepusara cy ¢jyuepen u ommmje.”® Kama ce
TFOBOPH O XEIIMHT IOCIOBIMA, PA3lIHKYjeMO IBE BPCTE XEIMHTa: KPATKH Xell U IyT’ Xelr:

o Kpamku xeu (engl. short hedge) je BpcTa XeyumHra KOju mojipa3yMmeBa KpaTky (IIpoJIajHY)

MO3UIK]y y TepMHUHCKOM yroBopy (engl. short position). Kopucrtan je xama xeuep Beh

*Vukosuh, M., Craxuh, B. (2011). Cnosrnompzosuncko u desusro nocnosare. Y uusepsuter Cunrunynym, beorpa.

% Bophesuh, B., Bophesuh, M. (2013). Xeuunr npuveHoM ¢jyuepca Ha POOGHMM TPKHIITHMA — 33 M TPOTHB.
Bankapcmeso, 2, ctp. 150-177.

7 Nonn.
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moceyje cpeacTBa (MMOBHHY, poOy) M OYeKyje Ja MX Mpoja y JOrjeaHo Bpeme (dpapmep
KOjH IOce/yje JKMBY CTOKY M 3Ha Ja he oHa 3a JjBa Mecena OMTH CIIpeMHa 3a Mpojajy Ha
JIOKaJTHOM TpxuITy). OBa BpCcTa Xera ce MOYKe KOPUCTUTH U Kajla ce UMOBHHA HE TOCeTyje
y 1aTOM TPEeHYTKY, aiu he OuTH y moceay y HeKo Bpeme y OyayhHocTH.

o Jlyeu xeu (engl long hadge) moapasymeBa 3ay3umambe ayre (KyHOBHE) TMO3HIHjE Y
¢jydaepcy. Jlyru XeieBu ce KOpHCTe Kaja KOMITaHHja 3Ha Ja he Mopatu na Kynu ojpehena

cpezcTBa 'y OyayhHOCTH 1 JKenu J1a cajia 3aKJby4u IICHY.

Ha ocHOBY M3HETHX YHIHEHUIIA, CYIITHHA XCIIMHTA JIS)KH Y HErOBOj CIIOCOOHOCTH JIa eIMMUHHMIIC
WK peayKyje edeKkTe TPXKUIMHUX pru3rKa ojpehere kommanmje. OBO ce MOCTHKE Ha Ta) HAYWH IITO
ce y 100po CTPYKTypHCaHOM XEMHTY MpOMEHe IleHa WM HeKe Apyre Bapujadiie, Ha KOjy je
KOHCTPYHCAH XEUHHI WHCTPYMEHT, Kpehy y CympOTHOM cMepy O]l IpOMeHa IeHa XEUWHT-CTaBKe.

Crneneha jemHOoCTaBHA MIIyCTpalHja 00yXBaTa peJIeBaHTHE €JIEMEHTE XCIIMHT TpchaKHI/Ije.98

Cnuka 5. EnemenTn XeIMHT TpaHCAKIIH]je

|
PU3HUK I
(mpoMeHe LieHe, BTy THOT :
Kypca, KAMaTHUX CTOMa) |
|

XEIIUHI' CTABKA ' : XEIIUHI' UHCTPYMEHT :
(6bunancHa/BaHOMIaHCHA I | (mepuBaTHU HUHAHCH]CKU :
|

|

MO3HIIMja Ha KOJy PU3UK JIeNTyje :<—| WHCTPYMEHTH)

Komnenzanmja
HOBYAHHX TOKOBA

H3eo0p: Kueoicesuh, I'. (2008). Pauynosoocmeenu mpemman xXeuune mpancakyuja. Pauynosoocmeo u pegusuja,

Cuneuoynym pesuja, 5 (1), cmp. 61-75.

Ca Cnuxe 9 MoXXe ce BHJETH Jla CE€ Ha PU3WK HE MOXKE yTHIATH Yy TOTJIEJy BEJIMYHWHE U cMepa
nejctBa. M mopen oBe uuibeHUIlE, Y IWJbY OJIp)Kama JKEJHEHOT HHUBOA PHU3UKA WM CMambermha
IETOBOT eeKaTa Ha XEUUHT-CTaBKY, MEHAIMEHT KOMIIaHWje uMa MOTYhHOCT Ja moMohy XenuHT

MHCTPYMEHTHMA YIIpaBJba HAMe.

% Kuesxesuh, I'. (2008). PauyHOBOACTBEHN TPETMaH XEUMHT TpaHCakumja. Pauynosodcmeo u pesusuja, Cunzudynym
pesuja, 5 (1), ctp. 61-75.
% Nonn.
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3. PA3BOJ TEPMHUHCKOI' TPPKULITA U TPITOBAIbA POBHUM
JAEPUBATHUMA Y CBETY

3.1 Pa3Boj Tp:KUILITA POOHUX JepUBaTAa

Jlanamime poOHO — 6ep3aHCKO TPIKUIIITE je MPEeBACXOTHO je€ TEPMHUHCKO, UUME je KpYT pa3Boja Oepse

3aTBOpPEH — HMHCTHTYIHja KOja je IHodYeia M pasBHjajia c€ y IOYETKY, Ha CMAambelky pH3HKA Y

TEPMHUHCKOM IIOCIOBaIbY. . 3aHHTEpPECOBAHOCT 33 CMAIbEHbe PH3MKA JOBENA je 10 MPBUX POGHHX

nepuBata. Kao mpereda caBpeMEHOT TEPMUHCKOT TProBama IOJBONPUBPEIHUX IMpousBohaya,

TProBUHa pOOHUM JepuBaTUMa je HMajga cBoje mouerke jom y XVII Beky ca mpumepuma

TEepPMHUHCKE TProBUHE y JamaHy y3 MOTBpJIE 3a MUpUHAY U XOJaH/MjH Ca M3BEJCHUM XapTHjama O
101

BPETHOCTH Ha JIYKOBHWIIC Jaja. ~ IbHXOoBOM ymoTpeOOM, yOUeHO je jJa MOTy Ja MOCIyXe W Kao

Ba’KaH U3BOP l'IpO(I)I/ITa mTo je camo moBehaio BbUXOBY aTPAKTHUBHOCT.

Tpxumre nepuBara Hactaino je cpeauHoM 19. Beka wim, Taunwje, 1865. roamHe, kKaga ce Ha
Yukarmikoj poouoj 6ep3u y CAJl (Chicago Board of Trade — CBOT) npBu myT mojaBuo ¢jydepc
YrOBOP Y 4HjOj OCHOBH je 010 mpoMeT KyKypy3a. TokoMm pa3Boja Tpxkuinta pooHu (hjyuepc yropopu
Cy ce yoOIM4aBaiM Tako Ja Cy CBOjy (hopMy ca CBUM CYIITHHCKUM M OUTHHM ojipendama JTo0mim
Ttek 70-ux roaumua. Mnak, 1974. ronuHa o3Ha4yeHa je Kao ToJIMHA Y KOjO] c€ TPXKHIITE POOHUX
¢jydepca obmuKoBaIo Kao mejaoBut cucteMm. Hamme, te roguae y CAJl ycrocTaBbeHa je moceOHa
BJIQ/IMHA WHCTHUTYIIMja 3a TProBame poOHUM (jydepcuma moja HasuBoM Kowmucuja 3a TproBame
pobuumM djyuepcuma (Commodity Futures Trading Commission — CFTC"). VBoheme poOHHX
¢bjyuepc yroBopa y mpomer 1865. rommne Ha CVOT mokpeHylno je peBOIYLH]Y Y MPOMETY
cTBapHHX poba, Mok je yBohemwe y mpomer 1973. romune Ha CBOE yroBope, y 4Hjoj cy OCHOBH
OuJie omIyje Ha aKIl¥je, 03HAYUJIO TIOYeTaK PaJUKAITHOT MpoMeTa (PMHAHCH]CKIX I/IHCprMeHaTa.m2
VYnazak y 21. BeK cTBapa HOBE M3a30Be Yy TProBamy JepUBATHMA: TPXKHINTE ITOCTaje CBE 3aXTEBHHU]E,
na je moTpeOHO CTalHO NpHiIarohaBame HOBUM IoTpedama y4YeCHHKAa Ha TP)KUIITY Tako Ja ce

IMpUMCHA JAcprBaTa KOj nMma ce Tprje CBC BHUIIC IIUPH.

19 NMyranuh, B., Iltamau, M. (2005). Ockose Gepsarckoe nociosara. CTy6oBu Kyntype, Beorpa.

19" 3aknh, 3., Ctojanosuh, XK. (2008). Exonomuxa aepapa. LIAJ] Exonomckn pakyntet, Beorpa.
* Opa areHnyja OCHOBaHA je II0 OCHOBY aMaHAMaHa Ha 3akoH o po6HmM Gep3ama (The Commodity Exchange ACT —
CEA) u 3akonHa 0 KoMucHjH 32 TproBame pooHnM ¢jydepcuma (Commodity Futures Trading Commission — CFTC).

192 Ckakagary, A. (2008). JlepuBaThu (pUHAHCHjCKI HHCTpYMeHTH. Exonomcke meme, Tomguna XLVI, (2), ctp. 147-170.
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3.2 TproBame pooHuM ¢jyuepcuma Ha Oep3ama y cBeTy

PoOHu ¢jyuepc npeacraBiba cTaHAapAX30BaHN YTOBOP U3Mel)y mpojaBiia U Kymia y KoMe ce KyTail
obaBe3yje Jla MpUXBaTH HCIOPYKY ojapeheHe poOe Mo yroBOpeHO] IIEHH Yy Ha3HAYEHOM POKY Y
oynyhuoctu. Ilomro cy poOHE (jydepcu cTaHapAW30BaHH YIOBOPH, OHH MOTY OHWTH IpeaMeT
Oep3aHCKOT TproBama, a KOMITAaHHje Kymyjy ¢jydepc yroope na OW ce 3aIllTHTHIEC O]
HEOUEKMBAHMX TIPpOMEHa IIeHa U HecTallulle CHpPOBUHA. Y JYyroj Tpaaulldju TproBama,
Haj3HAuYajHUje BpCcTe poda Ha KojUMa Cy KPEUpaHH JIEPUBATHUBHU YTOBOPHU CY: MOJHOIPUBPEIHH
pon3Bo M (TIIIIEHUIA, KyKypy3, coja, MUpUHaY, Kada, Kakao, MaMyK, CTOKa, MECO, UT/.), MeTaJId
(bakap, aryMuUHHjyM, cpeOpo, 311aTo, IUIaTHHA, YeIHMK, UT/I.), HHIYCTPHjCKE CHPOBHHE, CHEPIeHTH
(madta u mpupoaHu rac), pyae, ryma, ApBHa rpaha uta. CXoJHO HaBEIEHOM, MpeMa MpeaMeTy
TproBama poOHU ()jydepcH ce MOTY pa3BpCTaTH Y HEKOJIMKO IpyTa, a yoOuuajeHa moJiena je na'®:

® YIroBOpE Ha )KUTAPHIIE U yJbapHIIE,

e YroBOpE HA MECO U )KHUBY CTOKY,

e YroBOpE Ha XpaHY W BIIAKHA,

e yroBope Ha MeTalle M HaPTy U ocTayie ¢jydepc yroBope.

Pobuum ¢jyuepc yroBopuma ce y CAJl-y Tpryje Ha OpraHu3oBaHMM Oep3aMa Kao INTO CY:
Minneapolis Grain Exchange (MGEX), Chicago Board of Trade (CBOT), Chicago Mercantile
Exchange (CME), New York Mercantile Exchange ﬂ\fYME)().104 Kana je peu o ¢jyuepcuma xoju 3a
OCHOBY HMMajy IOJEOIPUBPEIHE MPOU3BOJe, Oep3a y MHHeaNonmucy je mpuMep y KojeM IpaBIly
Tpeba pa3BujaTh poOHe (jydepce Ha HameM TpxumTyyY Hajehem obOumy, MGEX Ttpryje
¢jyuepcuma u onnujama Ha nuienuiry Hard Red Spring Wheat i Hard Red Winter Wheat. Po6na
oep3a y Muneanonmucy (MGEX) je ocHoBana 1881. roguHe Kao Kell TP KHINTE, ald TOKOM T'OJIMHA
ce pasBWJIa Kao TPXHINTe (jydepca W ONIMja HA IMINEHUITY, COJy, KYKYpPYy3 U IOJbOTPUBPEIHE
ungekce. Y HajBehem obumy, MGEX Tpryje ¢jydepcuma u ommujama na mmenuiy Hard Red

Spring Wheat i Hard Red Winter Wheat.

[ogumsmn o6uM TproBama ¢jydepcuma Ha mmeHuly HRSW je y 2014. roguan uznocuo 2153083
yroBopa, caMuM TuM, y ogrocy Ha 2013. moBehao ce 3a 47.46 %. ¥V 2014. ronuau oOMM TproBarmba

cBuM ¢jyuepc yropopuma Ha MGEX je mznocuo 2153373 yroBopa, HITO je IPBHU HAjBUIIA OOUM

1% Buposses, J., Epueronan, [I., Pagaxosuh, M. (2012). [epcnektuse yBoljemwa poGHUX djydepca Ha (GUHAHCH]CKO
tpxkummte Cpouje. Ananu Exonomckoe ¢paxynmema y Cybomuyu, 48 (27), ctp 013-029
1% 3aknh, 3., Ctojanosuh, XK. (2008). Exonomuxa aepapa. LIAJ] Exonomckn dakyntet, Beorpa.
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TproBama (QjyuepcuMa y UCTOpHju Oep3e. Y cienehoj Tabenn je MpeacTaBJbeH OOMM TProBama
¢djyuepcuma Ha mposehny nmenurry HRSW kao m ykynman oOum TproBama (jydepcuma 1o

roguHama 3a nepuoj o1 2000. mo 2014. roguue.'

Taébena 3. 'onuinbu 06uM Tproama ¢jydepcuma Ha MGEX

Hard Red Winter Wheat YKynaH o0uM Tpropama
Coxmua XPCW) ®jyuepcn (pjyuepcuma
OBUM TPI'OBAIHA OBUM TPI'OBAIHA
2014 2153083 2153373
2013 1460147 1460651
2012 1223457 1223584
2011 1732331 1732331
2010 1687228 1690207
2009 1198013 1206824
2008 1361042 1361067
2007 1792310 1792453
2006 1613239 1614543
2005 1384750 1389922
2004 1378447 1381209
2003 1066489 1087020
2002 1199149 1201543
2001 967666 968699
2000 955659 958420

H3eop: MGEX, (2015). Annual volume of futures trading, All Commodities Are Traded In Contracts, Hard Red Spring
Wheat Futures. http://www.mgex.com/documents/MGEXHistoricalVolume 053.pdf

TproBame (¢jydepc yroBopuMa 3alouribe HAJIO3WMa 3a TProBame, KOjH ce JIOCTaBJhajy Oep3w, U
M3BpIIaBajy ce m3BUKHBameM. Cam mporiec TproBuHe ¢jydepcuma uMa cieiehy nTuHaMuKy: ako je
Mapt Mmecer 2011. ronuHe U ako ce Aaje Opokepy MHCTPYKIMja Jda KYMH O TPXKUIIHO] 1IEHH, jeJaH
jyncku (jyn 2011. rogune ) djydgepc yroBop 3a mieHUIly o Tekyhoj TP KHIIHO] IIeHH, Tajga Opokep
MIPEHOCH Hally WHCTPYKIIM]y Ha CBOTA ITpeJICTaBHUKA Ha Oep3u, OJHOCHO HCTa Ce Jajbe MPEHOCH
MOPYKOM JI0 TproBila Ha moawjymy Oep3e. TproBam Ha momwjymy Oep3e mpolemyje Hajooby

TPEHYTHY IIeHY M W3BUKHBAHEM HIIM PYKOM Jlaje CUTHAJl APYroM TProBILy Ja je CIipeMaH Ja KyIu

"“MGEX, (2015). Annual volume of futures trading, All Commodities Are Traded In Contracts, Hard Red Spring
Wheat Futures. MuTepner: http://www.mgex.com/documents/MGEXHistoricalVolume 053.pdf
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jemaH yroBop IO Jaroj IeHH. YKOJHKO JPYTH TProBall MPHXBAaTH KPaTKy IMO3UIH]Y 3a jYJCKY
UCIIOPYKY, TaJa j€ CKJIOIJbEH YrOBOp. YKOJHMKO TProBall He MPHUXBATU KPaTKy MO3UIIH]Y TO JTaTOj

. 10
[CHHU, TaZla IPCACTABHUK MOpa CUTHAJIM3UPATH a J€ CIIPEMAH J1a IPUXBATHU BUIILY IICHY. 6

OyHknuoHUCcame (jydepca y MpakcH HEe3aMHCIUBO je 0e3 MocTojama KIMpHuHIIKe Kyhe. 3ampago,
Kala cy y mnuTamy (jydepcu, Kymal W TpojaBall He ckiamnajy yroBop MehycoOHo Beh ca
KIMPHUHIIKOM KyhoM Koja je ToBe3aHa 3a Oep3oM (I)quepca.107 Hauwme, xana ce 3akibyuu yrosop,
yroBapayd IpeHOCe yCJIOBe YroBopa Ha KIMPHUHIIKY Kyhy, Koja ImocTaje MOCIOBHH TTapTHEP 3a 00e

YTOBOpHE CTpaHe. Y ciydajy Jia yroBapauu OJyCTaHy O] H3BpIIeHha M0CciIa, OHA CE U3JIaKe PUBHKY.

Jla Ou ce oBaj pHU3WK OrpaHMYNO, KIUPHUHINKA Kyha 3axTeBa OJ] CBOJUX MapTHEpa Ja MOJIOXKE
ojpehenn rapaHTHU WU3HOC (MHHIMjATHY Map)Xy - Mapruiy), Ha moce0aH padyH, KOjH CITy)KH Kao
obe30eheme 3a MoKpuBamke ryouTaka y TProBUHH, YKOJMKO TProBail OJyCTaHe O] CBOjUX o0aBe3a.
Crpana koja oJtycTaHe 0J1 yroBopa, ryou mpaBo Ha nmoBpahaj rapanTHOT JIelo3uTa. ¥ 3aBUCHOCTH OJ1
KpeTama Tekyhe Tp)KUIIHE [IeHe, padyH MpojaBila W Kymua (jydepca Koj KIMpUHIIKE Kyhe ce
oloOpaBa W/WIIH 3ayXKyje, a CBe y IHJbY ycarjamapama (jydepc 1eHe ca TeKyhoM TpiKHITHOM

IHCHOM. 108

®jyuepc 1eHe ce CBaKOAHEBHO 00jaBiby]y y puHaHCcHjckuM u3BemTajuma. Ha Cruyu 6 mpukasas je
TUNIMYAH HWCEYaK W3 HW3BemTaja o Tpropamy (jydepcuma m3 Wall Street Journal-a. Peu je o

Tpropamy (hjydepcuMma Ha KyKypy3.

N3Bemita) uma cnenehe enemente:
e [IpBa KooHa MpeICTaBIba AATYM UCTEKa YyTOBOPA;
e Open — 11eHA 110 KOjOj je U3BpIIIEHA PBa TPAHCAKIIMja TOT JaHa;
e High i Low — HajBUIIIa U HajHIKA IIeHA 110 KOjMa e TProBaJio TOT JlaHa;
o Settle (settlement price) — mpoceyHa IIeHa y TIOCNIEIHa JBA MUHYTa TProBama (IpecTaBba
BaXHY 00pavdyHCKY KaTeTOPH]y 3a KJIUPHUHINKY Kyhy);

e Open interest — 6poj 3aKJbyUYECHUX YTOBOPA Y TOKY MPETXOIHOT TPrOBHHCKOT JIaHa.

1% Bopheuh, B. (2015). Bepzancko nociosare. Meratpena yansep3utet beorpan, dakynTeT 3a MeHaUMeHT 3ajeuap.
7 Mumkun, ®. (2006). Monemapna exonomuja, 6ankapcmeo u gunancujcka mpocuwma. Jlara craryc, beorpa.

1% Bophesuh, B. (2015). Bepzancko nociosare. Meratpena yansep3utet beorpan, MakynTeT 3a MeHaUMeHT 3ajeuap.
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Cnuka 6. Jleo n3pemraja u3 Wall Street Journal-a o TproBunu ¢jyuepcuma Ha KyKypy3

Grain and Oilseed Futures

LIFETIME  OPEN
OPEN HIGH LOW SETTLE CHG HIGH LOW  INT

Corn (C8T)-5,000 bu,; cents per bu.

AL

Dec 23300 23525 23200 23325 .50 269.00 23050 94,350
Mr04 24000 24200 240.00 24050 .50 26400 23675 11,067
May 24550 24550 24425 24450 50 25550 24100 1275
July 24675 24775 24625 24650 .50 26450 24175 3,287
Dec 24125 24125 24100 241.00 -75 26000 23250 2,689
Est vol 48,891, Wed 74,521; open int 398,010, +240.

Oats ((B1)-5,000 bu cents per bu.

May 15875 16800 15875 167.75 1150 221.00 158.00 26
July 14700 15100 147.00 14925 200 197.00 14650 3,697
Sept 14150 14150 14150 14150 150 17500 139.75 25
Dec 14300 14300 14200 14225 .50 16350 14050 1460
Est vol 695; Wed 1,643; open int 5,747, -47.

H3eop: Bophesuh, b. (2015). bepsancko nocnosarwe. Mecampeno ynusepzumem Beoepao, @akynmem 3a meHaymenm

3ajevap, cmp.231

Yurame n3BemTaja o (jydepcuma mopasyMeBa, Io3HaBambe TaOIUIe MeceIH Koja je ca KOJOBHMa

npukaszana y Taoeau 4 Taxo je aup. ZGMO7 djydepc koju je uctekao y jyiay 2007. ronuse.

Tabena 4. Konosu mecena 3a jydepce

Mecey

Jaun. | @edo | Mapm | Anp. | Maj | Jyn | Jya | Aee. | Cenm. | Oxm. | Hoe. | /ey

Koo F G H J K M N 0 U V X VA

3a pa3auKy o1 akmuja u 0oOBe3HHIIA, POOHU (jydepcH UMajy Jo0pa XEUHT CBOjCTBA Y CMHCITY Ja

CMarbyjy TPKHIIHE PH3HKE.

19 Jephosuh, I'. (2011). PoGuu nepuBaté y (GYHKLMjU 3aIITUTE O PH3MKA Y TOJBONPHBPEAN. A2poekoHOMuKa -

Yaconuc denapmmana 3a eKoHOMUKY Nobonpugpeoe u coyuonoaujy cena, 5S1-52, ctp:75-86.
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4. CUCTEM TPI'OBAIbA EMUCHJAMA CO,

4.1 Tpxumre emucuja CO, y cBety

[Tutame mpomeHe KJMMe, MPENno3HaToO je Kao 030mJbaH MehyHapoJHU eKOJOIIKH MPOoOJIeM KOjH
MO’KE€ TPOY3pOKOBaTH IpobiieMe Yy (YHKIMOHHCawy JbyjAcke IuBwinzanuje. Mmajyhu y Bumy
YOYEHY OITaCHOCT O] IJTa0allHOT 3arpeBama Koje HacTaje Kao IMOCIeNnIia MPEeKOMEpHE eMUCH]je
racoBa, y nuJby HHXOBOTI CMamema, MelyHapoaHa 3ajenHuria je mpemaysena BUIIEC HHUIUjAaTHBA.
[Toyerak OaBbeHa OBHUM MPOOJIEMOM, Ha HAYMH W y OOMMY KOje OH 3aciyXyje, O3HadaBa
noTnucuBame MoHTpeanckor mpoTtokona (16. centembpa 1987.) o cymncrannama koje omtehyjy
030HCKH oMoTad. MehytuMm, Texk mormmcuBameM KjoTo mpoTokosa, MehyHapoJHOT yroBopa ca
obaBe3yjyhom perymaruBoMm 3a apxkape normucHuIe (11. memem6pa 1997. ronune), oBaj pactyhn

npo0JIeM J10J1a3H y IIeHTap MaXKikhe CBETCKE JaBHOCTH.

Y mpoToKoITy, KOju UMa TpaBHY cHary mel)yHapoHOT yroBopa, 3eMJbe MOTIUCHHUIIE CY C€ CIIOKHUIIe
na he moBehatn eHepreTcky e(WKAacHOCT y pelleBAaHTHHM CEKTOpHMa HAI[MOHAIHE IMPHUBpEAE H
CMambUTU KyMyJIaTUBHE aHTPOIIOI€HE EMHUCHje racoBa Koju Mpou3BoJie edekar crakieHe Oamre 3a
5.2% y onHocy Ha wuxoB HHBO U3 1990. rogune y oGaBe3yjyhem mepuony ox 2008. mo 2012.
roguue. '’ Ocum OrpaHMYaBaka EMHCHja TacoBa ca “‘e)eKTHMa CTakJIeHe OamTe” W CMarbHBarmba
TJI00ATHOT 3arpeBarma M OTIACHOCTH KOje OHO ca coOOM HOCH, ITJb yeBajama KjoTo mpoTokoia 61o
je n obe30ehuBame epUKacCHUX MEXaHHW3aMa 3a OCTBapUBambe IUJBHUX €MHUCH]ja JIp)KaBa WIaHHUIIA

111
L.

AmHekca Y MHOINTBY mpeay3eTux WHUIM]aTHBa, BETUKH 3Hauaj uMa ycBajame KjoTto mpoTokomna

U HEroBUX ,,(IeKCHOMITHUX MeXaHu3ama, KOju ce 3aCHUBAjy Ha NPUHIMIIAMA OTBOPEHOCTH W
112 . 113
TpaHcHapeHTHOCTH. ~ DnexcnOnian Mexanu3mMu Kjoro mpoTtokona cy:
1. Mexanuzam 3ajeonuuxe umniemenmauuje (engl. Joint Implementation, JI) - oqHOCH ce Ha
MoryhHoCT HHTycTpHjcKH pa3BujeHux 3emasba (IIpunor b 3emarpa) na ynarameM y mpojexTe

OCTBapyjy IpaBO Ha T3B. JenwHmie cMamema emucHja (engl. Emission Reduction Units,

" pakuh, B. (2008). Eneprercka nonutika EV y ycnosuma rno6anusaumje. Exonomcke meme, Toqnna XLVI, 3, crp.
1-16.

" Cnacuh, W. (2012). Mexanu3aM 4mCTOr pa3Boja M NpaBHH OKBHP 3a peanmsaunjy CDM npojekata y PemyGmumm
Cpbuju. Cmpanu npasnu sicusom, 3, ctp. 326-347.

"2 Caring for Climate, (2005). A Guide to the Climate Change Convention and the Kyoto Protocol. Climate Change
Secretariat (UNFCCC), Bonn, Germany.

'3 United Nations, (1998). Kyoto Protocol to the United Nations Framework Convention on Climate Change. Kyoto,

Japan.
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ERU) y npyrum pa3BujeHuM 3emMJbama. OBakaB CHCTEM JI03BOJbaBa JipKaBaMa ynoTpeOy T3B.
,,kapOOH KpenuTa” 3a UCIyHhaBame obaBe3a y ckiany ca Kjoto mpoTokonom;

2. Mexanuzam uucmoe paszeoja (engl. Clean Development Mechanism, CDM) - jenunu
MEXaHH3aM 3a MMOCTU3akhe CMamhekha eMHICH]ja TacoBa, Y KOjU Cy YKJbYyUeHE M WHIYCTPH]CKH
Hepa3BujeHe 3emibe (3eMibe u3BaH [lpmitora I). Kao um JI u CDM ce crnpoBoau myTemM
mpojekara, mpyu 4eMy UHIYCTPH]CKU pa3BHjeHe 3eMibe (KOMIaHHUje) MOTY OCTBApUTH IPaBO
Ha 13B. [loTBpse o cmamemy emucuja (eng. Certified Emissions Reductions, CER);

3. Tpeosuna emucujama (engl. Emission Trading, ET) - ma nomahem u wmelhyHapomarOM
TPXKUINTY TpeACTaBba TProBUHY T3B. JlomesbeHWM J03BOJaMa 3a eMHTOBame (engl.
Assigned Amount Units, AAU). Jlpyrum peunMa, 3eMJb€ WIAHHUIE KOj€ MMa]y LHUJbHY
emucHjy o [IpoTokomay Mory na Kymyjy ¥ mpo/jiajy Ha TPKHIITY CBOje ,,KapOoH KpeauTe” o
Ipyrux npkaBa wiaHuia. Kako npxaBe He OW pacrpojalie CyBHINE CBOJUX E€MHCHOHHX
npaBa npeaBuleHo je Ja cBaka WIaHHWIA MOpa MMaTH pe3epBy . KjoTo mpoTokol je yBeo u
KA3HEHH CHCTeM' 3a WIAHHIE KOje He HCIyHe 00aBe3y CMamerha eMHCHje.  + 3a pasiiKy ox
JI m CDM, xoju ce TeMesbe Ha crpoBohemy mpojekara, ET je mMexaHuszaMm KojuMm ce, y

OJTHOCY Ha CMameHhe eMHUCHja racoBa, yHarnpelhyje TpxkuimHa egukacHOCT.

[ToTpeba 3a ycnocraBibame Tpxkumira emucuja CO, mpou3uia3u U3 YUEHUIIE Jla Ce TOUIIIE Ha
rIo0aTHOM HHBOY y aTMmochepy eMuTyje Beiauka konuumHa. (Tabena 5).115 Ananuzupajyhu
konmuunHy emucrja CO, Ha riao0aTHOM HHUBOY, MOXE CE€ YOUHTH JIa C€ y IMocMarpaHaM HEepHoJy
obum cranno nosehaBao. Ilperusnuje, oOum emucuje racoBa y 2013. roguam nosehao ce 3a
45.74% y ommocy Ha 2000. roauuy.''® Jla 61 ce mpoMeHe KIEMe joIT MOIIIe 3ayCTABUTH, eKCIIEPTH

mmoJTa3e oJ1 ToTa, Ja ce JI0 TMoJIOBUHE 21. BeKa eMUCH]e MOpajy CMambHUTH 3a 80%.'"7

* PesepBa He cMe mactd ucnon 90% LuJbHE EMUCHje - aKO je pe3epBa CyBULIE HUCKA IPXKaBM HHje I03BOJHEHO 1A
Mpojaje CBoje eMucuje.

* KasHeHu cucteM je (popMynmcaH BOHCKHM cropasymoM, IpeasuleHo je Ja apkaBe KOje He MCIIYHE CBOjy 00aBe3y
yImiTene eMmucuje Mopajy, y cienehem mepmony, HaIOKHAJAWTH Mamak ,,kapOoH kpemuta“ yBehan 3a 30% a
npensulieHa je W CycreH3Wja TMOZOOHOCTH 3a TPrOBWHY EMHCHOHWUM KpenuTmMa. OKO 3aKOHCKE 00aBe3HOCTH
caHKIHKja OUJIo je HeycarjaaleHOCTH y CTaBOBHMA.

"4 Cnacuh, M. (2012). Mozen yroBopa 0 KyMOBHHHM M MPOAaju ,,lepTH(UKOBAHNX cMamera emucrja” (CERSPA).
Cmpanu npasnu xcugom, 1, c1p.196-214.

""* Eurostat, European Environment Agency (EEA), (2015). Wnrepret: http://appsso.eurostat.ec.europa.eu/nui/show.do

1% The Statistics Portal, (2013). Global emissions of carbon dioxide. Mnteprer: http://www.statista.com/statistics
/276629/global-co2-emissions/

"7 JTam6uh, M. (2009). EHepreTcke TeXHONOrMje-IONPHHOC y CMambekby 3araljerma xnBoTHe cpenuue. [ International

Conference Ecological Safety In Post-Modern Environment. Bawa Jlyka, PC.buX
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Tabena 5. Emucuje racoBa ca epekToM cTakieHe Oarre y cBety y nepuoay 2004-2013

Seswalmepmon |y | s | x| aw | e | oam | o | an | oan | 2
EV(28 senme) 4944 709.9) 4 909,204 13]4 860.996.97| 4 54 236 66 4 704,190,311 4347 000,73 4471947 5] 4 314550 44] 4 250 74 61| 4 158 B0 79
EV(15 sene) 4067 764.57) 4029236 03] 3.985.270.2] 3936 008.92] 3817554 22: 3532671 61) 3626890 92) 3472.488.18]3 44 965251) 3313
Bearnja 0% 141957 11| 1880|1257 | 1Bmes 120 12951061 11926973 1537874 11586708
Byrapcxa 549183 5529843] 5601628 5975202  Sopb0Bi 495665 SipesR] S7014d| S20%.04| 465872
Yenmxa 14025824) \weenar| a5 1578 1WA d 1w es] 103083 17%E| 185041 1204215
Tancm ousl 715l mae| mona] eger nesn|  esmedl smamm| sigmn] s
Hemauxa 10816272 sensvae2] sarpar o se00106] ospeaosl eesointo] sumsm| wspeoe] 923470l w498
Ectoma 153617 134877 114868 135072 o9 w0puss] o] 7an® goun 24
Hpcxa T3SEIR 74764870 TSTI031| 7440624 TIANGE  E50MO43| 67185.08) G5P8459| 65.14367) B2EUT
[pusa 128%016] 117 ] a2l esus maeres| vemaes] nazre] msdssl 1017919
Inaxa 2446075 4084576 40072393 A6Es9B| 3001 3540 23835l A 4%1B BIHBA
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H3eop: Eurostat, European Environment Agency (EEA), (2015). Humepnem: http://appsso.eurostat.ec.europa.eu
/nui/show.do

[Topen mopacta oouma emucuje CO, y atmocdepy Ha ri1od0aTHOM HUBOY, BehWHaA CBETCKUX €MHCH]ja
racoBa J10J1a3u 0]l peJaTUBHO Majior Opoja Ap:kaBa (IPBEHCTBEHO MHIYCTPH]CKH Pa3BUjEHE 3eMIbE -
kao mro cy CAJl, EY, Janan u Kanana). Cxonno tome, Ha Cruyu 7 TpeicTaB/beHU Cy HajBehn

emutepu CO; 3a 2013. roguny Ha rI100aTHOM HHBoy.11

VY 2013. rogunau, Hajpeha emutep je O6mo eHepreTcku cektop (40% y permony m m3Hag 45% y
JleceTak 3emaiba), 3atuM TpaHcnopT (28%). Hamme, y 2013. romgunu y 3emsbama OECD-a
npousBeieHo je 180% Burre enekTpuyHe eHepruje Hero y 1971. rogunu, ox yera 61% motuye ox

¢docmmanx ropusa (Cruxa 8).

119

8

8 OECED/IEA, (2015). Data from CO2 emissions from fuel combustion. Preliminary edition.

" 1EA, (2015). CO2 emissions from fuel combustion. Preliminary edition.
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Cnuka 7. Hajpehu emutepu CO; Ha rimodamaom HuBoy y 2013. roguHu
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H3zeop: OECED/IEA, (2015). Data from CO2 emissions from fuel combustion, Preliminary edition, p. 2

Cnuka 8. Hajsehu emurepu CO, 1o cektopuma Ha riiodamHom HuBoy y 2013. roguan
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H3eop: IEA, (2015). CO2 emissions from fuel combustion, Preliminary edition, p. 3

VY ckiamy ca mperxogHuM, HacTaHak Tpxwumrta CO, je Be3aH 3a modeTak 90-MX rojuHa MpOILIOT
BCKa, KaJia je BeJIMKa MaKiha YyCMepeHa Ha 3alliTUTY U OYyBare JKUBOTHE W PajiHE cpezu/IHe.120 Cama
noTpeda 3a OBAaKBHUM MEXaHU3MOM peETyiIHcama eMHUCHje Halla3u Ce Yy 3ajeJHUIM TMOJIUTHYKUX,

CKOJIOIIKHUX U €CKOHOMCKHX ITUJbECBA. Tp)KI/II_HTa eMI/ICI/Ij ama racoBa Mory outn OpraHnu3oBaHa KaOZul

120 Aziakou, G. (2006). Britain Urges Global Carbon Trading to Spur Eco-Healthy Growth. HWurepuer:
http://www.terradaily.com/reports/Britain_Urges Global Carbon Trading To Spur EcoHealthy Growth.html

12 RKCO,nsulting, Muteprer: http://www.carbonriskmanagement.com.
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o bep3ancka mprcumma (engl. Change Markets)- U EV TpenytHo moctoju 6 6ep3u, koje ce
OaBe IMpoJIajoM J03BOJIa 3a eMHTOBamke. 1o ¢y Nordpool, koja je 3ajenHnuka Oep3a 3emMasba
CkannuHaBHje, a Ha K0joj ce OJBUjajy cmoT U ¢opBapa TpaHCaKIHje, 3aTUM ayCTpHjcKa
EKSAA, koja ce cmarpa Hajpa3BujeHujoM (cmot), jougaoHcka ECKS/IPE 3a moapyudje

Bemuke bpurtanmje, EEKS y Hemaukoj, CLIMEKS y Xomanaumju u Povernekt y

®paHITycKoj;

o Banbepszancka mpyxcumma (Over the counter, OTC) - TpKHINTE CAaCTaBJLEHO O] aKTepa
KOjH HUCY YUYSCHUITM Ha Oep3u. Tproarme HHje PEIOBHO, TPAHCAKIIM]e ce 00aBJbajy IyTeM

Opokepa TeraehOHCKH WM IyTeM padyHapa, JOK YCJIOBE yroBopa OMIIaTepaHO JOroBapajy

JABC YKIbYYCHEC CTPAHC NI C€ KOPUCTC CTAaHAapJANU30BaHU JJOI'OBOPHU.

O6um TproBama emucujama CO; U mopel YCIIOPEHOT pacTa TPXKHUIINTA, OJ MOoYeTKa TProBama J0
JaHac, OeNmKM HeNpeKuaaH pacT, Mpu yemy ce HajBehm obum TproBama EY emmcujama CO;

o0aBJba Ha O6ep3anckoM Tpxumty (Cruxa 9).

122

Cauka 9. Tprosuna EU emucujama (mun. moua)
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H3eop: European Comission, (2013). The EU Emissions Trading Systems (EU ETS). Brussels, p. 6.

Hako cy ce Jlozone EY Moriie KOpUCTUTH y CKIIAy ca IIHJbEBUMA CMAamhEeHha EMHUCH]Ee TacoBa, OHH
KOjU Cy TProBalld TPaXWJIH Cy NPWIKMKY Ja, YKOJIMKO je Moryhe, 3apaje IITO BHUIIE HAa OBHM
Tpancakimjama. CX0IHO ToMe, Z0LuIo je 10 noseharma mHTepecoBama 3a OTC tpxkumre'™,

YUECHHIIM OBO TPXXHINTE BUAE Kao TNPIIIMKY yMamerma OBAaKBHX BpCTa pu3nKa. be3 o03mpa Ha

122 European Comission, (2013). The EU Emissions Trading Systems (EU ETS). Brussels.

' EurActiv.rs, (2011). Kpalja n103Boa 3a 3araljerse yriben-anokcuaoM y EY. Unteprert: http://www.euractiv.rs/odrzivi

-razvoj/968-kraa-dozvola-za-zagaenje-ugljen-dioksidom-u-eu
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MoCTOjarbe pHU3uKa y TproBamy emucujama CO,, 3axBajbyjuhul BeTUKOM OpoOjy (UHAHCH]CKUX

uHCTpyMeHata Mely kojuma ce Hamase JepuBaté (¢jydepcu M omuyje), MOocToju Moryhxoct

yMambemha HeXKEJbeHUX Mocienuia. TpKumire eMiucujaMa racoBa paziiuKkyje ce o IpYrux TPiKHUIITa

poba yTommko mTo ce emucHje, ogHocHO kpeautn GHG He Mory CKIQAWINTHTHA WU MPEHETH Y

HapeIHy ToAuHy, Beh Mopajy &1a ce uckopucte TokoMm Tekyhe roamuae. OBo peliemhe TpuMemYje ce

U3 pazjora INTO je MEeXaHH3aM 3a CMambeHhe eMHCH]ja OCMMIIJBEH Ja OW ce TOJUIIbe eMHUCH]e

cMamuiIe 3a ojapeheHu mporeHaT y ogHocy Ha HuBO U3 1990. rogmne. Ctora ce cBake TOAMHE,

TOJIMINLE eMHCHje He3aBUCHO yropelyjy ca OBOM TOJMHOM W Ha Taj HAYWH HE MTOCTOjH MOTYhHOCT

IIeKyTHaIfje Ha TPXKHINTY 110 OCHOBY, HIIP. TOIUTHjE 3UME Yy jeIHO] semupn.' > Vomrero,

Tparcaxuuje emucuja CO, MOTy ce OIeIUTH Ha: '

2. Cnom mpancakuuje - noctaBa u Iuiahame J03BOJIa U3BPIIABA C€ Y KPATKOM BPEMEHCKOM
MIEPUO.Ty HETIOCPETHO HAKOH CKJIallama JIOTOBOPa;

3. ,,.@opeapo Cemmiaemenm" - 5ocTaBa W IUiahame J03BOJA 3a €MHUCHje OJUIOKEHO je 3a
Oyayhu TpeHyTak Koju je JeuHucaH y TPEHYTKY TPrOBHUHE;

4. Onuuje - yroBopu KOjU KyHIIMMa/MpoJaBIMMa Jajy MOTyhHOCT, anmu He u o0aBe3y,
cpoBohema ojapeheHe TpaHcakIpje mpe, WM TadHo Ha oxapeheH marym. llena mo3Boie
eMHUCHja ¥ JaTyM CIpoBohera TpaHCaKIHje je yHarpe ] oapeheHa a Ky cHOoce TPOIITKOBE
(1eKCHOMITHOCTH OBAaKBUX YTOBODA;

5. Hueecmupamwe y npojekme - Kylild MOTY HW3a0paTu yjarame y MpojekTe, koju he 3a

pe3yiTar IMaTH CMambEhe EMUCH]a.

OcuM ycrocTaB/barmka TPXKUIITA €MHCHjaMa TacoBa, IMOCIEAUX HEKOJIMKO TOJUHA Y CBETY,
b 13
YCIIOCTAaBJbEHO J€ W TPXKHIITE T3B. ,.3eJeHUX o3Haka“. (engl. Green tags - GT) wmum IlotBpne o
Kopuinhemy 0OHOB/BUBUX M3BOopa eHepruje (engl. Renewable Energy Certificates - REC). 3enene
O3HaKe TMpeACTaB/ba)y CBOJUHCKA IpaBa Ipon3Bohada eJeKTpUYHE EHEpruje W3 OOHOBJBHUBHUX
u3Bopa. 3enenu 3Hany (GT) Mory OuTH mpeaMeT TProBuHe W3Mel)y pazmuuuTuxX MpousBolhaua
.12 . . .
enextpuune enepruje.'”® Ipenusnuje, ,,TproBuHa eMucHjaMa” HCKasyje MOTpeOy TpKHMIITa 1a
pYyXH (PUHAHCHJCKY TOJPINKY 3a CMamemhe eMHCHje W yOp3ame TpaHchepa epUKACHHJHX H

CKOJIOIIKHU IMMPUXBATJbUBUX TeXHOHOFI/Ij a.

124 Aziakou, G. (2006). Britain Urges Global Carbon Trading to Spur Eco-Healthy Growth. Mmreprer: http:
//www terradaily.com/reports/ Britain Urges Global Carbon Trading To Spur Eco Healthy Growth.html,

12> CO2e.com Ltd., The Global Hub For Carbon Comerce. Greenhouse Gas Market Overview. VHTepHET: WWW.
co2e.com

12 Bykanosuh, C. (2010). [ToxcTuLame NpuMeHe 0GHOBILUBUX H3BOpa eHepruje — LlInanuja, Utanuja, Cpbuja. Llkona

busnuca, 4, ctp. 41-50.
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4.2 Cuctem Tprosune emucujama CQO,

Cuctem TproBuHe eMHCHjaMa YOTIIITEHO MOXe OMTH OpraHN30BaH Ha JIBa Haunna:'?’ »cap & trade”
cucreM u ,baseline & trade” cucteM. OcHOBHA pa3iuka u3Mel)y HaBeJEeHMX CHCTEMa TPrOBHHE
eMHcHjaMa je y TOCTaBJbalby OrpaHHWYeHha €MUTOBaKka W HAuWMHY J0/e/bUBama JI03BOJIA 3a
eMHuTOBame. Y cap & trade cucteMy HAIJISKHO TEJO TOCTaBJba OKBHPHO OTPAHHUYCHHE EMUCH]ja
CBUM eMHuTepuMa Koju cy oOyxBaheHM CHCTEeMOM TProBHHE W Ha TEMEJbY TOT OKBHPHOT
OrpaHUYEH-a MTOCTaBJba JeIMHCTBEHA OTPaHUYeHa 3a CBAKOT 3acebHO. Y baseline & trade cucremy
3a CBe KOMIIaHH]€ Ce MOCTaBJba JeJJHAKO OIpaHUYEH-E 3a eMUTOBame racosa. Mako ce cap & trade
CHUCTEM TProBHHE eMHCHjamMa cMmaTpa epukacHUjuM oxa baseline & frade cucrema, jorn yBeK MMa
HEKOJIMKO HeI0CTATaKa W OrpaHuderba. > IIpelusHuje, To Cy HeCTAOWIHE W HENpEeBHIMBE ICHE
Jo3BoJIa (Moryhe peleme ¢y T3B. ,,TpaHcakiuje yHamnpen (foreword)), BACOKA aMUHUCTPATUBHH
¥ TpaBHH TPOIIKOBH, IOJENa J03BONA 3a eMHTOBame M Moryhmoct xopymmmje.'” Kao rmasmu
HeqocTatak cap & trade cucrema, KpUTHYapH, UCTUYY TMPOIEHY CTBAPHUX €MHCHja KOMITaHH]a,
KOjH cMaTpajy Ja ce OOJbH EKOJIOIIKH pe3yJTaTH IOCTHUXKY yBohemeM Iope3a Ha eMHUTOBAmEC
racoBa.””’ OcroBHa pasmnka m3mely cap & frade cucTeMa TProBHHE eMHCHjaMa H CHCTEMa
OIIOpEe3UBama je y TOME Jia je MOCTaBJbaleM OIpaHUYEH-a Ha eMUTOBAE (cap) yTBpheHa KOJIMIUHA
emucnja koja he ce emmroBarm.' V CKIagy ca HPETXOMHHM, CHCTEM TPrOBHHE EMHCH]aMa
moJIpazyMeBa KYIOBHHY WU TIPOJIajy EMUCHOHHX JI03BOJIA KOje ce MOTY IpHOaBUTH Ha JIBa HAUYMHA.
[IpBu HauWH je KyNmOBWHA OJ PeJeBaHTHE MHCTHTYIHjE KOja BPINU EHUXOBY NMPHUMApPHY EMHCH]Y.
Hpyra moryhHocT mpubaBibarkba €eMUCHOHUX J03BOJIA j€ TOMONY TPXKHUIITA KAPOOHCKUX Kpeoumd

132

koju cy npubasbenn nomohy CDM™ mpojekata. ”~ MehyTuM, ¥ IOpes MHIL/BEHA 13 OBAKBO

127 Environmental Defense Fund, (2014). How can and trade works. Wutepuet: http://www.edf.org/climate/how-cap-
and-trade-works

128 United States Enviromenatl Protection Agency, Allowance Trading. Mutephet: http:/www.epa.gov/airmarkets
/participants/allowance/index.html

12 Center for Climate and Energy Solutions, (2011). Climate Change 101: Cap and Trade. Huteprer: http://
www.c2es.org/docUploads/climate101-captrade.pdf

B9 Lu, Y., Zhu, X., Cui, Q. (2012). Effectiveness and equity implications of carbon policies in the United States
construction industry. Building and Environment, (Elsevier Ltd.), 49, pp. 259-269.

B Jaffe, J., Ranson, M., Stavins, N. R. (2009). Linking Tradable Permit Systems: A Key Element of Emerging
International Climate Policy Architecture. Ecology Law Quarterly, 36 (789).

* (CDM) - Clean Development Mechanisam — MexaHW3aM 9HCTOT pa3Boja.

132 X pruesnh, JI. (2008). Ananmsa ytjeuaja nposente KyoTo mpoTokona Ha HadTHY MHIYCTPH]y ¥ MOCIOBabe HadTHE

TBpTKe. JJokmopcka oucepmayuja, 3arpeo.
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TPXKHUINTE UMa T0OpY MEPCHEeKTHBY KOJ KYITOBHHE, jOII HHUje jacHO m3rpaljeH HauWH yIpaBibamba
pusukoM. HanMe, Ha 0OBUM TP KUIITHMA [TOCTOJU HEKOJIMKO BpCTa pu3nKa Mehy KojuMa npeamade:

1. Pu3zuk 3emme — OJHOCH Ce€ Ha WHBECTHIMOHa yinarama y CDM mpojekTe y MOJUTHYUKA
HeCTaOMIIHU 3eMJbaMa;

2. Puzuk keanumema — oxHocu ce Ha HeyckiaherocT ca T3B. CDM 3matHuM cTaHaapauMa
KOJU TIpeJCcTaBJha IMHUPOKO MPUMEHEHY METOAOJOTHjy HajO0oske mpakce 3a m3paxy CDM
MpojeKTa, IMyTeM KOjer c€ HCIOpY4Yjy BUCOKOKBAJIMTETHH KapOOH KpeIuTH dHje Cy
BpeaHOCTH Behe o1 HommHamHE (cTanaap 3a u3paxy CDM mpojekTa BUCOKOT KBAJTHTETA).

3. Pusuk ucnopyke — OHOCH ce Ha YBOlee HOBUX HEHCHHUTAHUX TEXHOJIOTHja KOje MOXKIa
Hehe 6utn y MmoryhHOCTH Ja ocTBape IporHo3upaHo cMameme emucuje COo;

4. Tpoyrcuminu pusuk - pu3uK 0]l HaCTaHKA HETaTMBHUX e(ekara Ha (UHAHCHUJCKU pe3yJsTaT U
KaluTall HMHBECTHTOpAa yCIeJ TPOMEHa BpeAHOCTH moprdonuja  (HUHAHCH]CKHX

HWHCTpYMEHaTa.

VYenenHo ycnoctaBbemhe CUcCTeMa Tpropamba eMUCHjaMa YCIOBIBEHO je opeeHIM yclIoBUMA.

1. Ilpeéo, HEONXOJHO je Ja TOCTOjH JIOBOJhAH OpOj YUECHHKA W 3a TPrOBHHY W 3a MPOJAjy
no3Bojia. CBe OBO MPOM3WIA3M U3 YHECHHUIIE Ja 0e3 JOBOJFHOT Opoja ydecHHKa IeHe
103BOJTa Hehe IPUKA3HBATH TAYHO CTAME HOHYIE U IOTPAXKIHE.

2. /lpyeu ycnoB Cy HHCKH TPOIIKOBU TpaHCAKIMja TMPUIMKOM TProBHHE JJ03BoJama. Y

MPOTHBHOM HH IPOJABIH HH KyIuy Hehe nahu naTepec y Tprosamy. !

3. Tpehe, xako OM cUCTeM TProBHHE €MHUCHjaMa HOPMAIHO (DYHKITMOHHCAO HEOIXOJHO je Ja

IIOCTOJH jAK PEryIaTOPHH CHCTEM KOJHM Ce TPIKHIITE APXKH y cTabwinocTr. > Pax cucreMa

TProBUHEC Yy BCJ'II/IKOj MCPHU 3aBUCH O/ KOHTPOJIC U3JaBamka 103BOJIda 3a EMHUTOBALC, CUCTEMA

npahema (MOHUTOPUHTA), Bepr(DHUKAIHje CMamberha U Ipahekhe perucTpa eMUCH]a.

V nocieamux HEKOIMKO TOAMHA y CBETY j€ YCIIOCTaBJbEHO HEKOJIMKO CUCTeMa TpProBamba
emucrjama. OBH CHUCTEMHU pa3IMKyjy ce IpemMa BPCTH eMHUCHja KOjuMa ce Tpryje, BeIUUYMHU U

KapakTepucTrkama. Hajmo3natuju cucreM Tproama emucrjama CO; je EBporicka 1meMa Tpropamba.

133 Carmona, R., Fehr, M., Hinz, J. and Porchet, A. (2009). Market design for emission trading schemes. SIAM Review,
9 (3), pp. 465 - 469.

34 Stavins, R. N., Karl-Géran, M. and Jeffrey, R. V. (2003). Chapter 9 Experience with market-based environmental
policy instruments. Handbook of Environmental Economics, 1, pp. 355-435, Elsevier.

133 Tuerk, A., Mehling, M., Flachsland, C. and Sterk, W. (2009). Linking Carbon Markets: Concepts, Case Studies and
Pathways. Climate Policy, 9 (4), pp. 341-357.
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4.3 lllema Tpropama emucujama CO, y EU - EU-ETS

Henocpenno nakon ponomema Kjoro mporokona, EY Komucuja je 1998. rogune mo mpsu myT
o0jaBmiia HJejy O yCHOCTaB/balkby M IpPUMEHH TProBUHE eMucujama Ha mnojpydjy EVY. Ilpsa
JleTaJbHHAja pacipaBa o Tome 3amodena je y mapty 2000. rogune HakoH mTo je Kommcuja n3znana
3eneHy KWBUTY O TproBamy emucujama racopa (engl. Green Paper on Greenhouse Gas Emissions
Trading). KacHuje, ka0 HauMH cMamema emMucHja Koje cy 3anate KjoTo mpoTokoioMm, TproBHHA
emrucHja je Omia peJoBHO ykJbydeHa y EBporcku mporpam kimmaTckux npomeHa (engl. European
Climate Change Programm), nmpu demy je TeMe/bHU MexXaHm3am EY, EBporicka mema (cuctem)

Tprosama emucujama (engl. EU Emissions Trading System - ETS).'*

,CucteM Tproama emucujama EU (EU-ETS) je xamen temespan mosmtuke EBporcke yHHje y
00pOu MPOTHB KJIMMATCKUAX MPOMEHA KAa0 M CPEACTBO 32 €KOHOMHUYHO CMAabEHe €MHCHje racoBa.
EU-ETS 3BanuuHo je ycrnocrasibena 1. janyapa 2005. roxune™."”” Ox janypa 2013. romune EU -
ETS obyxBara npubnuxuao 12.000 enekTpana u WHIYCTPHU]CKUX MOCTpOjema y 27 3eMasba YWiaHUIa
EBporicke yHuje u nomaTHe ueTHpH 3eMmibe: XpBarcka, Jluxrtenmrajn, Hopemxa u Wcmanm.

[Tpubmmxao 45% ykymHux EY emucHja orpaHu4eHo je, OJHOCHO MMOKPHBEHO OBOM IIIEMOM.

EU-ETS pamm Ha npuHnMmny mnocraBjbamha OrpaHHYEHa Ha YKYIOHE eMHCHje U3 BHCOKO-

eMHUTHpajyhHUX CeKTopa Koja ce CBake roJIuHe cMamyjy ¢ muibeM jaa y 2020. roguHu, eMucuje u3

cektopa obyxBahenux EU-ETS -om Oyay 3a 21% umxke y oxnocy Ha 2005. rozn/IHy13 8, Peanuzammja

EU-ETS cnpoBoau ce kpo3 Tpu (1)a3e:13 ?

1. npea ¢haza peanuzanyje nporpama Tpajaia je o 2005 o 2007. roanHe U yKIby4YHBala je OKO
12 000 mpeny3eha koja cy umHmia oko 40% emucuje racora y EY. Tokom oBor mepuona
MPUKYIUBCHH CYy IOJAlld O TOJUIIBAM EMHCHjaMa IOjeJMHUX 3eMajha W 3araljpBada W3
€HEepPreTCKOT CeKTopa, MPOM3BOMIE T'BOXha M yennka, KepamHKe, IIEMEHTa, CTakia ITUTrje

o

1% Convery, J.F., Redmond, L. (2007). Market And Price Developments In The European Union Emissions Trading
Scheme. Review of Environmental Economics and Policy, 1 (1), pp. 88-111, Oxford, Velika Britanija.

7 Braun, M. (2009). The evolution of emissions trading in the European Union — the role of policy networks,
knowledge and policy entrepreneurs. Oranizations and Society, 34, pp. 469—487.

¥ European Commission, (2008). The EU Emissions Trading Scheme. Huteprer: http://ec.europa.eu/environment/
climat/pdf/brochures/ets_en.pdf

% Duerr, D. (2007). EU Emission Trading Fact Book. Inagendo Gmbh, Niederkassel.

1 European Environment Agency, (2008). Greenhouse gas emission trends and projections in Europe 2008. Report No.
5/2008, Copenhagen: EEA.
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2.0pyza ¢paza tpajana je ox 2008 go 2012. ronuHe W OHJB joj je OMO Ja MCIpPaBH I'peIIKe W3
npBe (aze Kao u Ja mpolmpu nporpam. MelyTum, ekoHOMCKa Kpu3a Koja je Blajaia y OBOM
NeprUoly JIoBeJa je J0 CMamema MOTPaXke 3a eMHUCHOHMM Jo3Bojama. Kao mocienuna
CMambemha MOTPaXbe, Ha TPXKUIITY Ce IM0jaBJ/byje BHINAK HEHMCKOPUIMThEHUX J03BOJa INTO je
YTHIIATO ¥ Ha TeHY €MHCHOHHX JI03BOJIa. Y OBOM TEPHOJY j€ MOIMTpeHo Iuiahame Ka3Hu 3a
OHA TOCTPOjeha Koja CBOje eMHUCHje HUCY MOTJIa MOKPUTH €MHUCHOHHUM JI03BOJIaMa, HOBYAHE
kazHe cy m3Hocuie 100 €/t CO,. Jom jegHa KaTpaKTepUCTHKA OBOT MEPHOJA je YBOheme
cHUCTeMa TproBama y aBuokomianujama (2012. rogune).

3.mpeha ¢aza noyena je 2013. romure u Tpajahe o 2020. roxuwHe, MpH YeMy IYXKH POK
TproBama Tpeba ma gomnpuHece Behoj MPeIBUIBUBOCTH TPXKHUINTA, IITO je HEOMXOJIHO 3a

IpOMOBHUCAKLEC JYTOPOUYHUX I/IHBCCTI/II_II/Ija Y CMaAabLCILe eMchja.

EU-ETS ¢ynkuuonumie mo mpwHIHAIY ,.cap and trade®, npu demy ,,cap™, TpeacTaBba YKYIHY
KOJIMYMHY oJipeheHnx racoBa koja Moke OUTH eMHUTOBaHA OJ CTpaHe eMuTepa. BpemHoct ,.cap” ce
TOKOM BpeMeHa CMambyje INTO BOAM M CMamemy eMuchja.' ' Y OKBHpY ,.cap’-a, KOMIaHuje
Jo0Wjajy eMHCHOHE jeIMHUIIEe ca KOjuMa MOTY Ja TPryjy, kao u MoryhHoct na Ha mehyHapoHOM
TPXKUINTY KyIlle OrpaHWYeHW Opoj KpeauTa KOju MPOUCTHYY M3 IpojeKara KOju JOIPUHOCE
CMamberby eMHCHja mupoM cBera.'*> OrpaHuderbe YKYIHOT 0poja eMHCHOHHX jeIMHHIA Koje Cy
JIOCTYIIHE Ha TPXKUINTY OCUTypaBa HUXOBY BpeAaHocT. Ha kpajy roamHe, moctpojema Mopajy aa
OCHTYpajy JOBOJPHO €MHUCHOHHX jeIMHHIIA KaKO OW MOKPUJIH FbHXOBE YKYITHE TOJUIINLE EMHCH]e
racoBa. Y cCIlydajy Ja KOMIIaHHja YCIEIIHO CMambW TOJUIIBE €MHUCHje, UMa TPaBo Ja 3aJpKd

. . . 14
BUINAK EMUCHOHUX JEAMHHUIIA 3a COIICTBCHE HOTpe6a HJIK 3a IIpoJa)y ApYyIruM KOMIIaHHjaMa. 3

1 Cook, A. (2009). Emission rights: From costless activity to market operations. Organisations and Society, 34, pp.
456—468.

2 Braun, M. (2009). The evolution of emissions trading in the European Union — the role of policy networks,
knowledge and policy entrepreneurs. Oranizations and Society, 34, pp. 469—487.

' Voss, J. P. (2007). Innovation processes in governance: The development of emissions trading as a new policy

instrument. Science and Public Policy, 34, pp. 329-343.
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4.3.1 Ilepcnekmuge oawvez pazeoja EU-ETS

PasymeBame muper yrumaja EU-ETS Ha )KHBOTHY CpeliHY M IPOIeC CMambeha eMHICH]a TacoBa je
. 144 .
J€ 0o KJby4yHE Ba)XXHOCTH 3a OIICTaHaK 4yoBeuaHcTBa.  llepcnektuBe maser pa3poja EU-ETS no

2050. ronune npukazane cy Ha Cruyu 1 0.'

Cnuka 10. llepcnextue EU-ETS cap no 2050. ronune

Mt CO_~equivalent
3000 4
rbazaﬂii)asal || Dazal H Dasa 4 xackrge hase
2 500 A
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1 500 4
1000 4
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0 A
2005 2010 2015 2020 2025 2030 2035 2040 2045 2050
= Pazal(2003-2007) —  ®asa3(2013-2020)
B $aza 2 (2008-2012) === @aza 3 (2013-2020) yeeyayjvhie o mEs0 ofmea v 2013
Daza 3 (2013-2020) yemyoy)yvhin aueo ofimes v 2013 u aemamy

H3eop: European Environment Agency, (2013). Trends and projections in Europe 2013 - Tracking progress towards
Europe's climate and energy targets until 2020. Copenhagen, Denmark, p. 26.

TproBarme HalMOHATHUM eMHUCHjcKuM JumutuMa y I u Il neprony je O6mio oxmpehero ox crpane
CBUX 3eMajba yuecHHIa y HBHXOoBMM Hammonamaum miaHoBuMa 3a cMmameme CO, emucuje. Oe
[TnanoBe je Mmopaia jia peBuaupa u npuxsatu EBporcka Komucuja koja je u3nana u yimyTcTBa Kako

HAIpaBUTH [lnasose.'*¢

144 Laing, T., Sato, M., Grubb, M. and Comberti, C. (2013). Assessing the effectiveness of the EU Emissions Trading
Scheme. Centre for Climate Change Economics and Policy, (Working Paper No. 126 Grantham Research Institute on
Climate Change and the Environment Working Paper No. 106).

> European Environment Agency, (2013). Trends and projections in Europe 2013 - Tracking progress towards
Europe's climate and energy targets until 2020. Copenhagen, Denmark, p.26.

46 EC, (2005). Communication from the Commission ,,Further guidance on allocation plans for the 2008 to 2012
trading period of the EU Emission Trading Scheme®“. COM(2005) 703 final, Brussels,
Hnrtepnet:http://eurlex.europa.eu /legal-content/EN/TXT/PDF/?ur i=CELEX:52005DC0703 & from=EN).
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[Iporec peBmaMpama HAIMOHATHUX EMHUCHOHUX OTpaHHWuYeHha Of cTpaHe EBporicke KomucHje je
JOKyMeHTOBaH y caommrey EC, 2006b.""” V cymrrunm, osu IlnanoBu cy ce mpoBepaBamm y
oanocy Ha pact BDP-a u cmameme nntenzurera CO, npeyszeror uz PRIMES 2005 mozaenupama 3a
IT mepwox TproBama. MHIuBUIyalHa OrpaHHyYeHa 3eMajba wianuna EY cy ykynmHO 4uHMIE
orpannuee 3a EY. On Il mepuoma tproBama ma Hamake, EU ETS orpanunueme ympaiba
3anuxama jo3Bonia y okBupy EU-ETS. HuBo orpannuema je 0a3upaH Ha OYEKUBAHOM JIOTPUHOCY
EU-ETS npema moctuzamy nuiba on 20% cMmamema emucuje y 2020. mpema 1990.ronunau. OBo
CMambEeHhe, ICTOBPEMEHO JIOBOJU U JI0 CMambema y 0JIHOCY Ha HuBoe u3 2005. roauHe, y cekTopuma
ETS u 1o 32 21%. On 2013. roguHe, OrpaHHYCH-e €MHUCH]a CE CMambyje MPUMEHOM JMHEapHOT

(axTOpa pemyKImje 3a cBe 3eMbe Koje yuecTByjy y EU-ETS kao u 3a HoBe cextope.'*®

Jlyropouno riienano, TpeHYTHH JmHeapHH ¢aktop peayknuje ETS orpanmuema je 1,74%
roqunime. OBo orpanudere y 2050. romuau (3a cBe 3eMJbe Koje yuecTByjy y EU-ETS), 6 noBeso
1o cMmamema emucuja y EU-ETS cextopuma on oxo 71% y oxgHocy Ha HuBoe u3 2005. roaune.
VYxkonuko Ou ce nuHeapHH (akTop peaykiuje moBehaBao, To 6u ce ocTBapuio Behe cMameme

eMucwHja.

Jla 6u ce mompuneno mpuxBaheHOM HUBY cMamema on 40% mo 2030. y mopehemwy ca 1990.
roguHoM., EU-ETS emucuje he mopatu ga ce cmame 3a 43% y omgnocy Ha 2005.ronuny. Y Tom
CIIy4ajy, TOJUIIBE (DAaKTOp CMamkerma OrpaHHYeHha Ha MaKCUMAaJIHE J03BOJbCHE eMHcHje he OuTh
npomemeH ca 1.74% na 2.2% onx 2021. rogune ma nagame.' ¥ [Ipumena nuHEapHOT (akTopa
peaykuuje ox 2.2% ox 2021. no 2050. ronune 6 goBena 0 CMambema MTeTHUX emucuja y EU-

ETS cexropuma on 84% y onnocy Ha 2005. roguue. "

7 EC, (2006b). Communication from the Commission to the Council and to the European Parliament on the
assessment of national allocation plans for the allocation of greenhouse gas emission allowances in the second period
of the EU Emissions Trading Scheme accompanying Commission Decisions of 29 November 2006 on the national
allocation plans of Germany, Greece, Ireland, Latvia, Lithuania, Luxembourg, Malta, Slovakia, Sweden and the
United Kingdom in accordance with Directive 2003/87/EC, COM(2006) 725 final (http://eur-lex.europa.cu/legal-
content/EN/ TXT/?uri=CELEX:52006DC0725).

8 EU, (2009¢). Directive 2009/29/EC of the European Parliament and of the Council of 23 April 2009 amending
Directive 2003/87/EC so as to improve and extend the greenhouse gas emission allowance trading scheme of the
Community (OJ L 140, 05.06.2009, p. 63). UurepHer: (http://eur - lex.europa.eu / LexUriServ /LexUriServ.do ?uri=
0J: L:2009:140:00 63:0087:en:PDF).

"9 EEA Report, No 6/2014, Trends and projections in Europe 2014 - Tracking progress towards Europe's climate and
energy targets for 2020. p. 33.

150 Zetterberg, L., Mandell, S., Marcu, A., Munnings, C., Roth, S. (2013). Utvecklingen av EU:s system for handel med
utsléppsritter och den framtida internationella utsldppsmarknaden. /VL Rapport B2139, pp. 1-3.
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[Tomazehu ox unmbenunte na je cucreM EU-ETS x/bydHM HHCTPYMEHT 3a CMarmbehe EMHUCHja racoBa,

KIIMMATCKO-€HEPTreTCKH MaKeT yKJbydyje CBEOOYXBATHY PEBU3H]Y U jadarbe 3aKOHOJABCTBA KOje

nexu y ocHoBu cuctema EU-ETS, ognocHo JlupekTuBe 0 TproBUHHU emucHjama. | JaBHe H3MeHe

YKJbYUyjy YBOheHme jeIWHCTBEHOT OTpaHWYeHha EMHCHOHHMX jeJnHWIla Ha HUBOy EY ymecto

paHUjUX HAIIMOHATHUX OorpaHudYera. Ta rpanuia he ce cBake roauHe cMamuBaTh Tako Aa a0 2020.

emucuje 0yay 21% ucnon auBoa u3 2005. rogune.

Hajsaxxuuje npomere EU-ETS o6yxsarajy:'

1.

Iloeehamwe opoja 0o3e60n1a koje he ce ca mpycumuma EU-ETS noenauumu na 200uuiroj
oasu: llpennor obyxBara cMmameme YKymHOr Opoja J03Bojia Ha Tpxumry 3a 2,2%
roauime noueB ox 2021. roaune (y oaHoCy Ha Jnocaaammbu oa 1,74% roauinme), 1mMTO
Tpeba ma kao pe3yiarar mMma cMmameme emucuja CO, m3 cektopa obyxBahenux ETC 3a
HEKUX 556 MHUIL. TOHA TOKOM J€KaJIE;

H3mene npasuna Kojuma ce ,uimume‘ eHepzemCKU UHMEH3UGHE UHOycmpuje 00
nocneouya ETS: Kako je mpemnoxuna EBporncka Komwucuja, mamwu Opoj cextopa he
nobujatu OecrmatHo EU-ETS nmo3Bone. Ymecto 177 cekrtopa Koju caja IpHMajy
OecruiaTHO 103BoJIe, o1 2021. roguHe To mpaBo he 3ampkaru cBera Hekmx 50. Komucuja
jomr Huje oOjaBuia nucTy cektopa koju he mobmjatu 100% mo3Bona Gecmarao. M3 oBor
W3BPIIHOT Tefa je HajaB/beHo aa he ce To 3Hatu y 2019. rogmnm, kaga Oyay oOpahenu
nogary 3a nepuona 2013-2017;

Hoesu ,,ycmepenuju“ cucmem penepa: CBe uHIycTpHje Omhe TOJIOXKHE OINTPHjHM
Mepama Ha OCHOBY Kojux he yak W Hajycremuuju Mmehy muma OMTH cyoueHHM ca Behom
eHom 3a emucuje COy;

Hoege uwieme 3a noocmuuarwe unosauuja: 400 Mmunvona go3Bosia he 6utu og00peHo 3a
IIpOMOBHCame OOHOBJBMBE CHEpruje, pasBoja cucreMa ckimamumrea CO,, yrpaamy
HUCKO-KapOOHCKE TEXHOJIOTH]e Y eHEPreTCKA HHTEeH3UBHUM UHAYCTpUjaMa, U

Hoeu ,,Mooepnusayuonu ¢hono“: onodpasa ¢puHaHCcHjcKe KomIieH3ammje EY npxaBama
ca MamHM NpPUXOJMMa 32 IOKPHUBAaKkEe TPOIIKOBA TpaH3ummje. YKynmHo he 310 mmi.
J03BOJIa OMTH pacnojiesbeHo m3Mmehy 10 3emarpa wianuma, npu demy he Ilosbcka modutn

yZ1€0 01 439%"%2,

151

Haxosuh, 1. (2015). Hemespa y cBety eHepretuke. bunmen, 399, UatepreT: http://www.aers.rs/g/vesti/file/2015/20

150721.pdf

152 Youn.
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4.3.2 Tpeno uena emucuonux 0o3eona na mpyacuuimy CO,

On ocHuBama 10 JaHac, riobanHa Tpxkuira emucuja CO;, cy A0XkMBena Hariy pa3Boj. YKyIHa
BpeHOCT oBuX TpxwuinTa je 2011. ronune u3HOCcWIa BUIe o 175 munujapau ﬂonapa153, ITO je
Bume ox 20 myra y omnocy Ha 2005. rozmHy.154 VY 3aBHCHOCTH 0/ MecCTa TproBama, II€Ha
€MHUCHOHUX J03B0JIa je u3pakeHa y amepuukumM nojiapuma (USD) mim eBpuma (EUR). Kao u xox
ocTanux poOa, TPXKUIIHA [IeHa EMUCHOHMX JI03BOJIA 3aBUCH OJ1 ITOHY/I€ ¥ TPAXKIHE, & MOYKE 3aBUCUTH

1 oJ npojeKTa.155 Kperame niera EUAs u CER y nmepuay 2005 - 2013 npukasano je Ha Cruyu 11 16

Cnuka 11. Tpeun niena 3a EUAs u CER 2005-2013

EUR/ELA
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H3eop: EEA Report, No 6/2014, Trends and projections in Europe 2014 - Tracking progress towards Europe's climate
and energy targets for 2020. p. 33.

Ananusupajyhu mocmarpanu nepuojn, Ha Cruyu 19 Moxe ce yOoduTd OJI ImoyeTKa TProBHUHE JI0

nanac nena no3Boia Ha EU-ETS kperana ce og 1,17 — 30 € no no3Bonu. >’ Hawnwme, niena mo3Boiia 3a

13 World Bank, (2012). State and trends of carbon markets 2012. World Bank Carbon Finance Unit Publications and
Reports.

13 Calel, R. (2013). Carbon markets: A historical overview. Wiley Interdisciplinary Climate Change, 4, pp. 107—119.

13 Bapjaxraposuh, Jb. (2012). Vipaswarse Pusuxom. Tpehe usnamwe, Yuusepsuter Cunrunynym, beorpa.

3 EEA Report, No 6/2014, Trends and projections in Europe 2014 - Tracking progress towards Europe's climate and
energy targets for 2020. p. 33.

7 Fletcher, R. S., Parker, L. (2007). Climate Change: The Kyoto Protocol and International Actions. CRS Report for

Congres, Congressional Research Service, Washington, SAD.
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E€MUTOBAmE je KOHCTAHTHO pacia a0 ampuia 2006. roauHe, Kaj je JOCTHTIa CBOj MakcuMyM o1 30
€/ 1CO,, na Ou y majy ucrte rogune Hario naia Ha 10 €/1CO, Haxon o0jaB/buBama U3BelITaja O
emMucHjama uwiaHuma (mpBo oOaBesyjyhe pa3goOiee), Morimo ce youutd na je Hammonamawmm
TUTAHOBHMIMA PacItojiesie JJ03B0JjIa 32 eMUTOBAE TI0JIeJheH MPEBEIMKH Opoj M103BoIa. CXOTHO TOME, Y
HapexHoM nepuony, ieHa EUA je HactaBwmiia na maja, Tako 1a je y Mapty 2007. roauHe U3HOCHIIA

1,2 €/ 1CO,, a'y jyny csera 0,13 €/ TCO,."

VYenen ekoHOMCKe KpH3e, Y HapeJIHUM ToJIMHaMa, pacT oOMMa TproBama eMHCH]jama je OMo J1ocTa
CIIOPHJH ITO je YTUIAIO0 W Ha TPXKUIIHY IeHy emucuoHmnx no3Bojia (CER-oBa m VER-oBa- (ene.
Verified Emission Reductions) - 106poBo/bHa eMHCHOHA yMamema. Y oxxocy Ha 2009. roaumy,
KaJa je IIeHa eMHCHOHHUX JI03BOJa OeNexuia maj, y HapeJHOM INepuojy JAoJa3d A0 pacTa.
[Ipenmsnanje, y janyapy meceny 2010. romune m3Hocmia je 12,85 €/ 1CO,, a y janyapy 2011.
roquHe 14,97 €/ 1CO,. Melhytum, HakoH okToOpa Mmecerna 2011. roarHe MOHOBO JI0JIa3H JIO Taja
I[leHa eMICHOHUX JI03BOJIA TaKo J1a je y janyapy 2012. rogune n3Hocuia 8,06 €/ 1C0,."*" Ca marnm
u BehuM ocuuianyjama 1 y TOKy HapeJHHX IOJIMHA [[eHa eMUCHOHHUX JI03B0JIa OeJIeKH 1aJl Tako J1a
y neuem6py 2014. romure msnocu 7,34 €/ 1C0O,.'°" Vmajyhu y Buay Hampex HaBeneHO, MOXe ce
pehu na je xonarc y nean CO, pe3ynTat KOHTHHYHpaHe HepaBHOTEkKe u3Mel)y IOHyle U MTOTpaKbe
3a EMHCHOHHM 03BOJIaMa. [ JTABHH Pa3/iosn 3a TO Cy: > TOMINEGA OrpaHHUera eMucHje cy Beha of
eMHcHja racoBa KOMIIaHuja; cMambeHa MoryhHocT kopunthema mehynaponnux offset kpeaura y EU
- ETS 3060r cydwunura; naga nHIYCTPHjCKE TPOU3BOIHE Y CBUM PETHOHUMA Kao MOCTIeTUIa BEJTUKe

C€KOHOMCKE KpHU3€.

Kana ce roBopu 0 1ieHaMa eMHCHOHUX JI03BOJIA, y CBETY Cy clipoBeneHe OpojHe crynuje (Aatola u

oct. 2013163 : Alberola u ocT. 20083164; Alberola u oct. 20086'%; Chevallier, 2009166; Hintermann,

% Investing. Com, Carbon Emissions Historical Data Chart. Huteprer: http://www.investing.com /commodities
/carbon-emissions-historical-data, (01.04.2015).

159 Gloaguen, A., Alberola, E. (2013). Assessingthe Factorsbehind CO2 Emissions Changes Over the Phases 1 and 2 of
the EUETS: An Econometric Analysis. CDC Climate Research Working Paper 2013-15.

' Investing. Com, Carbon Emissions Streaming Chart. Wnteprer: http://www.investing.com/commodities/carbon-
emissions-streaming-chart, (01.04.2015).

'*! Koch, N. (2014). Dynamic linkages among carbon, energy and financial markets: a smooth transition approach.
Economics, 46 (7), pp. 715-729.

192 Carbon Market Watch Policy Briefing, (July 2014). What’s needed to fix the EU’s carbon market Recommendations
for the Market Stability Reserve and future ETS reform proposals. pp. 3-4.

15 Aatola, P., Ollikainen, M., Toppinen, A. (2013). Price determination in the EUETS market: theory and

econometrican alysis with market fundamentals. Energy Economy, 36, pp. 380-395.
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2010'7; Mansanet-Bataller, 2007'®") y kojuma je emmupujcku mpoyuaBaHa peNEeBaHTHOCT
TaKO3BaHUX IMOKpeTaya IeHa KOju ¢y OWiIM TeopHjcku MoTuBUCaHU. OMNINTH Halla3 CBUX CTyIHja je
Ja Cy T3B. TOKpETaud IeHa Ha TPXKHINTY WMajld OIpAaHWYCHW YTHIA] Ha (opMmupame IeHa
€MHUCHOHUX J03Boja. JIoK HEKH ayTOpH y CBOJUM pajloBUMa MojapkaBajy apryMmeHT na EUA mena
oJlroBapa IICHW eHepreHara, eKCTPEMHUM BPEMEHCKHM YCJIOBUMa M €KOHOMCKOM pacty (Bunn m
Fezzi, 2009169, Mansanet Bataller u ocT. 2007170, Alberola u ocT. 2008171, u Creti 1 ocT. 2012172)
JIpyru mpoHanase jJokaze u (aBopu3yjy HpUCTyll BpemeHcKuM cepujama (Milunovich u Joieuk,
2010'7 , Paolella u Taschini, 2008174, Benz u Triick, 2008'7°, Chesnei u Taschini, 2012176, Sajfert u
oct. 2008'77 u Chevallier u oct. 2011'7%).

164 Alberola, E., Chevalier, J., Chéze, B. (2008a). Price drivers and structural breaks in European carbon prices 2005-07.
Energy Policy, 36 (2), pp. 787-797.

195 Alberola, E., Chevalier, J., Chéze, B. (2008b). The EU emissions trading scheme: the effects of industrial production
and CO2 emissions on European carbon prices. International Economics, 116, pp. 93—126.

1% Chevallier, J. (2009). Carbon futures and macroeconomic risk factors: a view from the EUETS. Energy Economics,
31 (4), pp. 614-625.

17 Hintermann, B. (2010). Allowance price drivers in the first phase of the EUETS. Joyrnal Environmental Economics
Management, 59, pp. 43-56.

18 Mansanet-Bataller, M., Pardo, A.,Valor, E. (2007). CO2 prices, energy and weather. Energy Journal, 28, pp. 73-92.

1 Bunn, D.W. and Fezzi, C. (2009). Structural Interactions of European carbon trading and energy prices. Journal of
Energy Markets, 4 (2), pp. 53-69.

170 Mansanet-Bataller, M., Pardo, A. and Valor, E. (2007). CO2 prices, energy and weather. The Energy Journal, 28, pp.
73-92.

17! Alberola, E., Chevallier, J. and Cheze, B. (2008). Price drivers and structural breaks in European carbon prices 2005-
2007. Energy Policy, 36, pp. 787-797.

172 Creti, A., Jouvet, P-A., Mignon, V. (2012). Carbon price drivers: Phase I versus Phase II equilibrium? Energy
Economics, 34, pp. 327-334.

' Milunovich, G. and Joyeux, R. (2010). Testing market efficiency in EU carbon futures markets. Financial
Economics ,20 (10), pp. 803-809.

" Paolella, M. S. and Taschini, L. (2008). An econometric analysis of emission trading allowances. Journal of Banking
& Finance, 32 (10), pp. 2022-2032.

17 Benz, E. and Triick, S. (2009). Modeling the price dynamics of CO2 emission allowances. Energy Economics, 31,
pp. 4-15.

17 Chesney, M. and Taschini, L. (2012). The endogenous price dynamics of emission allowances and an application to
CO2 option pricing. Mathematical Finance, 19 (5), pp. 447-475.

77 Seifert, J., Uhrig-Homburg, M., Wagner, M. (2008). Dynamic behavior of CO2 spot prices. Journal of
Environmental Economics and Management, 56 (2), pp. 180—194.

'78 Chevallier, J., Le Pen, Y. and Sevi, B. (2011). Options introduction and volatility in the EU ETS. Resource and
Energy Economics, 33 (4), pp. 855-880.
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MehyTum, HEKOJIMKO ayTopa y CBOjUM CTyIHjaMa Hajla3d CTPYKTYpPHE TpEeKuje Yy [EHOBHHM

179

cepujama EUA mpu yemy Alberola u oct. (20086) ™ yka3yjy Aa A0 Tora J0BOjE IIpaBHE POMEHE,

nok Chevallier (2009)'*" kao rmasunm pas3jor BUAM IpoMeHe y ouekuBawuMa. lIpucycTBo oBakBuX
TpeKnIa KOMILTHKY]e TIPOIeHy MOJIeNa 3a JyTOpoUHe 0JHOCE H3Mel)y IleHa U HXOBHX OCHOBA. -
182 Mansanet-Bataller u oct. (2007)'%* ¢y Gumm mehy mpeuma xoju cy momohy eMmmupHjcKux
nojaTaka aHanuzupanu nerepmuHante EUA nena. Hanme, xopucrehu nonatke o cnot u djyuepe
nenama u3 ®aze I, 1okazanu cy aa mocroju mose3aHocT u3Mely 1eHa (GOCHIHUX TOpUBa U HUBOA
EUA wnena. Alberola u ocr. (20086)'®* morshyjy oBaj pesyiarar m jomase 10 casHama ja

eKCTPEeMHHM BpeMEHCKH jJoral)aju uMajy BeJIMKH yTHIA] Ha IICHE.

VY cBojum uctpaxkuBamwuma, Alberola u ocrT. (2007)"* u Alberola u ocr. (2008a)'*® nomase no
cazHama Jla Ha mporec (opMHpama IeHa yTUYe W HUBO E€KOHOMCKE AKTHBHOCTH y TJIABHUM
cexkropuMa koje mokpuBa EU ETS (eHeprerckd, Mpou3BOJa YelIMKa, CEKTOPH 3a IPOU3BOIY
nanupa u 1enyiose). Ca apyre crpane, Chevallier (2009) uctpaxyje yTuia] MaKpoeKOHOMCKHX
¢dakropa Ha EUA nene. 3a paznuky og Chevalliera koju qona3u g0 ca3zHama J1a MaKpOSKOHOMCKHU

daxropu umajy cnab yruuaj, Conrad u oct. (2010)'% naje jacan nokas yrumaja MaKpOEKOHOMCKHX

17 Alberola, E., Chevallier, J. & Chéze, B. (2008a). Price drivers and structural breaks in European carbon prices 2005-
2007. Energy Policy, 36 (2), pp. 787-797.

18 Chevallier, J. (2009). Carbon futures and macroeconomic risk factors: A view from the EU ETS. Energy Economics,
31 (4), pp. 614-625.

181 Conrad, C., Rittler, D. & RotfuB, W. (2010). Modeling and explaining the dynamics of European Union allowance
prices at high-frequency. ZEW Discussion Papers 10-038, ZEW - Zentrum fiir Europische Wirtschaftsforschung /
Center for European Economic Research.

82 Hintermann, B. (2010). Allowance price drivers in the frst phase of the EU ETS. Journal of Environmental
Economics and Management, 59 (1), pp. 43-56.

183 Mansanet-Bataller, M., Pardo, A. & Valor, E. (2007). CO2 prices, energy and weather. The Energy Journal, 0 (3),
pp. 73-92.

18 Alberola, E., Chevallier, J. & Chéze, B. (2008a). The EU emissions trading scheme: The efects of industrial
production and CO2 emissions on carbon prices. Open Access publications from Universite Paris-Dauphine
urn:hdl:123456789/4223, Universite Paris-Dauphine.

185 Alberola, E., Chevallier, J. & Chéze, B. (2007). European carbon prices fundamentals in 2005-2007: the efects of
energy markets, temperatures and sectorial production. EconomiX Working Papers 2007-33, University of Paris
West - Nanterre la Defense, EconomiX.

18 Alberola, E., Chevallier, J. & Chéze, B. (2008a). The EU emissions trading scheme: The efects of industrial
production and CO2 emissions on carbon prices. Open Access publications from Universite Paris-Dauphine
urn:hdl:123456789/4223, Universite Paris-Dauphine.

87 Conrad, C., Rittler, D., and RotfuB, W. (2012). Modeling and explaining the dynamics of European Union allowance
prices at high-frequency. Energy Economics, 34, pp. 316- 326.
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aktuBHOCTH Ha EUA mene. Konauno, Hintermann (2010)188 W3BOJM CTPYKTYpaTHU MOJIET 3a IeHE

HaKHaza u oanyje KakKO MapruHaJlHU TPOIIKOBH CMambClha HCTATUBHUX YTI/II_[aja yTU4y Ha ICHC

EUA.

Nwmajyhn y BUY 5@ cBe NMPETXOJHE CTyIUje HUCTPaXKyjy caMo Tojatke yriaBHoMm u3 ®Paze I, y
HapeIHUM CcTyaujama, OpojHH ayTopu cy Jokasanu ga 1neHa EUA mopen HaOpojanux (aktopa
3aBHCH O] NIEPUOJIa KOJU Ce TIocMaTpa U Mema ce TOKOM BpeMeHa. J[pyra cTpyja uCTpakuBama ce
KOHLEHTpHUIIE Ha oHOC u3Mely croT u ¢jyuepe tpxumta 3a EUA. Triick u oct. (2012)"* manasu
na tpxkumre EUA je 6mno y 6exeapoayuju tokom ®Paze I, mok ce tokom Daze Il Tpxumre

IOMEPUJIO O 6eKBap)1aque OCHa J0 KOHmdaAHeada.

Cnuka 12. bexBaparnyja ¥ KOHTAHTO Ha TPXKHINTY (jydepca

L

HGPM&J’IHH ROHTAHT O

Hopmanna GexBapzanmja

>
Ilouerar Bpeme Kpaj Tproeama
TProgama - lan Bcnopyke

H3eop: Bophesuh, C. b. (2009). Tpeosarse pobrum ¢jyuepcuma na Jlonoonckoj 6epsu memana, Hempasxcugarve u
paseoj, 2, cmp. 71.

'8 Hitzemann, S. and Uhrig-Homburg, M. (2013). Empirical performance of reduced-form models for emissionpermit
prices. Discussion papers, Karlsruhe Institute of Technology (KIT) - Financial Engineering and Derivatives
Department.

'8 Triick, S., Hardle, W. & Weron, R. (2012). The relationship between spot and futures CO2 emission allowance
prices in the EU-ETS. HSC Research Reports HSC/12/02, Hugo Steinhaus Center, Wroclaw University of
Technology.
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bexeapoayuja — ,,nemaBa ce y cHTyanyjama Kaza JI0JIa3d JI0 HarlluX U M3HEHAJHUX CKOKOBA IIeHE
Ha Oep3u (Pf < Ps — nena ¢jydepca je mama 01 oueKHBaHE CIOT IIeHE, OUYeKyje ce pacT). Y OBOj
CUTyallju Npo(UTUPajy OHU HHBECTUTOPH KOJU ylase y Jyry IMO3ULHjy, jep oueKyjy na he
puOJIKaBamkbeM JIaHa MCTEKa YroBopa, OMTH y CTamy Jia MpoJajy Mo BHINO] IICHH (M 3apaje Ha

p%HHHH)“.l9O

Koumaneo - ,jaBmba ce Ha TpXUIITY ¢jydepca kaaa (jydepc IieHa majga TOKOM >KHBOTHOT BeKa
yroBopa (Pf < Ps — mena ¢jyuepca je Beha on odekmBane crmor mene, Moryh je mam). Y oBoj
CUTyaluju NpoUTHPajy OHHM KOJH yJia3e y KpaTKy MO3HUIHjy, jep o4YeKyjy na he mpubimkaBameM
JlaHa MCTeKa YroBopa, OUTH y CTamy Ja Kylle Mo BUIIOj IeH! (U 3apaje Ha paBﬂI/ILU/I).191 Cxonno
TOME, 3a MoJelHpame oaHoca u3Mely cmoT W ¢jydepc TpXKUIITA Y CBOJUM HCTpaKHWBamUMa

MIPUMEY]y MoTynapaMeTapcke GpakTop Mojerne™.

3a pa3nuKy OJ MPETXOJHHX, Y JIMTEpaTypHu MOCTOjU Maiu Opoj CTyAuja Koje ce (oKycHupajy Ha
CTOXAaCTUYKe KapakTepucTuke nHeBHHX EUA cmor IieHa W mpuMeHy Mojena u3 (DUHAHCHjCKe
exoHoMetpuje. M3yserak npexcrasibajy crymmje (Paolella & Taschini, 2008'%; Seifert u ocr.
2008193; Daskalakis u ocT. 2009194; Benz & Triick, 2009195; Conrad u ocT. 20121%; Hitzemann u
Uhrig-Homburg, 2013'7 u Benschop u Lopez, 2014'®) koje ce dokycupajy Ha croxactuuke

ocoOMHe mojaTaka o JHEBHUM IieHama. Ako Hmop. Seifert u oct. (2008) xopucte Mmomen

1% Bophesuh, C. B. (2009). Tprosame poGHIM (jyuepcuma Ha JIOHT0HCKO] Gep3u MeTana, Hempagicusarbe u pazeoj, 2,
cTp. 65-82.

! Moun.

192 paolella, M. S. & Taschini, L. (2008). An econometric analysis of emission allowance prices. Journal of Banking
and Finance, 32 (10), pp. 2022-2032.

193 Qeifert, J., Uhrig-Homburg, M. & Wagner, M. (2008). Dynamic behavior of CO2 spot prices. Journal of
Environmental Economics and Management, 56 (2), pp. 180-194.

% Daskalakis, G., Psychoyios, D. & Markellos, R. N. (2009). Modeling CO2 emission allowance prices and
derivatives: Evidence from the European trading scheme. Journal of Banking & Finance, 33 (7), pp. 1230-1241.

15 Benz, E. and Triick, S. (2009). Modeling the price dynamics of CO2 emission allowances. Energy Economics, 31,
pp. 4-15.

1% Conrad, C., Rittler, D., and RotfuB, W. (2012). Modeling and explaining the dynamics of European Union allowance
prices at high-frequency. Energy Economics, 34, pp. 316- 326.

7 Hitzemann, S. and Uhrig-Homburg, M. (2013). Empirical performance of reduced-form models for emissionpermit
prices. Discussion papers, Karlsruhe Institute of Technology (KIT) - Financial Engineering and Derivatives
Department.

"% Benschop, T. and Lépez, B. (2014).Volatility modelling of CO2 emission allowance spot prices with regime-
switching GARCH models. SFB 649 Discussion Paper 2014- 050.

56



CTOXACTHYHOT eKBIIIMOpHjyMa 3a aHamu3y auHamuke EUA cnot nmena. IbuxoB riiaBHH 3aKkJbydax je
na 6u EUA monen dopmupama mena Tpedaio Ja uMa BPEMEHCKU U IIEHOBHO 3aBHCHY BOJATHIIHY
(mpomenspuBY) cTpykTypy. Benz & Triick (2009) xopucte momen Markov switching 1 GARCH

MOJIENT 3a CTOXacTHYHO Mojienupambe EUA cnot nena y @aswu 1.

GARCH wmogen (engl. Generalized Autoregresive Conditional Heteroskedasticity — Yommrena
ayToperpecuoHa ycliOBHA XETeOPCKeTACTUYHOCT) Koju je mpemioxkuno Tim Bollerslev, 1986.
romure.'” To je TexHumka MozelMpama BpPeMEHCKHX cepuja, Koja Kopucreld ce IpomumM
BpETHOCTUMA BapWjaH.. ¥ TMPONUINM TMpeaBuhamuMa, TpenBuha BpeIHOCTH BapHjaHce Y
oynyhuoctu. OcnoBHa naeja GARCH Mmozena je pa3iukoBarme YCIOBHE M HE3aBHCHE BapHjaHCe
HWHOBAIMOHOT Tporeca (et). TepMUH ycloBHA TOBOPH O €KCIUTMIIMTHO] 3aBUCHOCTH O] TPOIILIUX
orepanyja, JOK Ce HE3aBHCHOCT BapHjaHCEe OJHOCH Ha HENOCTOjabe EKCIUTMIUTHOT 3Hama o

MPOIIIJIOCTH KOje OM 3Ha4YajHO YTHIAIO Ha AYropovyHa MoHammama y OyayhHocTH.

VYcnoua Bapujanca, npema GARCH wmojneny, uma ayToperpecuBHY CTPYKTYpPY U TIO3UTHBHY
KOpEeIMCaHoCT ca mpountuM BpeaHocTuma. Crora ce ycioBHa Bapujanca GARCH wmogmena (ot—
CTaHJap/HA JICBHjallMja Yy TPEHYTKY t) meduHUIEe Kao (PyHKIHja ojceuka (O—KOHCTAaHTHH WiIaH),
0K M3 IPETXOIHOT MepHroa (o — napaMerap Koju oapehyje Konrko jako mpoMeHa IpuHoca yTuie
Ha BOJIATHJIHOCT) M BapujaHCe M3 MPEeTXOJHOr mnepuoja (f-mapamerap koju oxapehyje mpomeHy
BOJIATHITHOCTH Y BpeMeHy). HaBeneHu Mojen je Hammrao mupoKy NMPUMEHY Yy aHalM3u Iojaraka
BPEMEHCKUX CepHja y KOjUMa je IMPUCYTHA XeTepockemacTHdHoCT (enel - heteroscedasticity)

. . . 200
1I0jaBa Koja ONUCYje IUHAMUKY IPOMEHE BPETHOCTH Y OJJpe)eHOM BPEMEHCKOM IEPUOLY.

Konauno, y HegaBHoj cTyauju Benscxop u Lopez (2014), Markov switching 1 GARCH monern cy
MPEeIOKEHN U 3a MojieTupame 1eHa emucuja CO, Ha 6a3m mojaraka o KpeTamy JHEBHUX IIeHA Ha

201
CIOT TPKULITY.

199 Bollerslev, T. (1986). Generalized Autoregressive Conditional Heteroskedasticity. Journal of Econometrics, 31, pp.

307-327.

2% Engle, R. (1982). Autorregressive Conditional Heteroskedasticity with Estimates of United Kingdom Inflation.
Econometrica, 50, pp. 987-1008.

' Benschop, T. and Lopez, B. (2014).Volatility modelling of CO2 emission allowance spot prices with regime-
switching GARCH models. SFB 649 Discussion Paper 2014- 050.
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4.4 Tproame emucujama CO; Ha European Energy Exchange (EEX)

European Energy Exchange AG je Hemauka eHepreTcka 6ep3a. Ca perucTpoBaHOM KaHIICJIAPH]OM Y
Jlaymuury, EEX je ocroBana 2002. ronuHe Kao pe3ysiTaT HMHTErpalije HEMayKuX EHEePreTCKUX
Oep3u u3 Opankdypra u Jlajomura. O ocHUBamka je eBoyrpaia o]l JOKaJIHe eHepreTcke 0ep3e 10
Boache tardopme 3a TproBuHy eHeprujom y Eppomu. Ha EEX-y, Tpryje ce yroBopuma 3a
CHEpIHUjy, yrajb U eMHCHje, TPAHCIIOPT ¥ MoJbopuBpeaHe mpoussoae.”> EEX je mentap 3a HOBHjy
TProBUHY ekosiomkoM pobom. Ilpema Tome, poGa KojoM ce Tpryje Ha OBOj Oep3um MOXe ce
KIacu(UKOBATU HA: eHepeemcK)y poOy: yralb, IPUPOJIHU Tac, eHepruja (CTpyja) U eKoLowKy pooy:

mpaBa Ha emucHjy (taunmje, CO, emuchje).

[lopen came mpupojie TpaHCakIfja Koje ce BpIle Ha HBUMa, OBAa TPXKHILNTA C€ PA3IUKY]y Y CMUCITY
pou3Bojia Kojuma 1pryjy: EEX Spot Market: npaBa Ha emucujy, npupoanu rac u EEX Derivatives
Market: yram, mpaBa Ha €MHCHjy, IPHPOJHU rac, eHepruja. Ha eHepreTckoMm CHOT TPXKHIITY ce
Tpryje eHeprujoM npousBeneHoM y Aycrpuju, @panimyckoj, Hemaukoj u I11IBajmapckoj, IOk ce Ha

. . 20
CHCPICTCKOM TPIKUIITY JAC€pUBATa TPryje CHEPrujom mus3 d)paHuyCKe u Hemauxke. 3

4.4.1 Cnom mpzoeuna emucujama na EEX

Kana je ped o exonomikoj poou, EEX je Bogehe cekynmapHo Tp>KUIITe 32 KOHTHHYHUPAHY TPTOBUHY
no3Bosiama 3a 3aralieme EU ETS (EUA, EUAA) u Kjoto kpenuta (CER) Ha 6a3u crioT TpaHCaKIuja

ox 2005. ronuHe.

EU Allowances (EUAs) unne HakHaze 3a Tpropame emucujama y EBporn (EU ETS). Jeman EUA

Jlaje ’eroBOM HOCHOILY IpaBo eMuToBama jenHe ToHe CO; y oapel)eHOM BpeMEeHCKOM Nepuo Ty WiH
exkpuBasieHTa (CO,e). Konment CO,e mpejicTtaBha yKymaH YTHIAj CBUX racoBa Ha KIMMAaTCKe

MIPOMEHE TPOY3POKOBAaH HEKOM AaKTHUBHOIIMNY KOjU ce W3pakaBa y OJIHOCY Ha JE€IHY jeIMHUILY

C0O,.2%

22 EEX, About US, MnurepHer: https://www.eex.com/en/about/eex, (09.06.2015)

2% EEX, How to trade commodities. Muteprer: http:/ howtotradecommodities.com/ europeanenergyexchange.html
#eurohistory, (preuzeto 10.06.2015)

2% EEX, Emision trading. HWutepret: http:/www.emissionshandelsregister.at/ms/emissionshandelsregistereh_ren

/ehren_ emissions_trading/ehren_tradable units
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Certified _Emission _Reductions (CERs) 1uepTH(QUKOBAHO CMameHe EMHUCHje IPeJICTaBba
cnenupuUHy jeUHUIY yMamema eMucHje racoBa. OBe jeIMHUIIE ce TeHEepUIly y CKIaay ca
onpendamMa M MpuMeHoM MexaHu3Ma YHCTOT pa3Boja, KOjU je ycmocTaBibeH ojapendama Kjorto
[Tporokona. CER-0Bu ce u3paxkapajy y ekBuBajieHTHUM jeauaumiama CO ,, nmpu yemy jeman CER
oxaroeapa ekBuBajieHTy oj 1 Tone CO,. [Ipema Tome, CER-0BHM HacTajy kKao pe3yJiTaT peaiu3aiuje

CDM npojekara 1 MOTy ce KyIoBaTH U IpojaBaTy Ha ,,kapOoH Tp>1<1/11uTy“.205

EU Aviation Allowances (EUAAs) cy npaBa emucuje CO, Koje ce KOPUCTE 3a ycaryialeHOCT aBHO
onepatepa. CBakm EUAA mpencraBiba mpaBo Ja ce ociiodoaw jemaHa meTpuuka ToHa CO; y
atMocdepy. Haume, ox mouerka 2012. rogune, cektop aBuo caoOpahaja je yKiby4deH y TPrOBUHCKU
cucreM 3a CO,, CXOHO TOME, eMHCHje U3 CBHX JIeTOBa M3 M yHyTap EBpomckor eKoHOMCKOT
npoctopa (EEA) - y 28 3emaspa wianuma EU, mnyc Mcnana, Jluxtenmraja 1 HopBemka ykJbydeHe

cy y EU cucrem tprosama emucujama (EU ETS).206

Cnuka 13. O6um TproBama EUA Ha npuMapHOM U CEKYHAAPHOM TPXKUIITY

6.500

5.500 //
&.500

3.500 /

B /
1.500

Volume [Mt]

-500

2008 2009 2010 2011 2012 2013
EUA Exchange 1.246 2.883 3.318 3.989 4644 6.207
EUADTC 2751 3.179 1.385 1.802 2115 Qa9
EUA auctions 4 30 93 77 81 808

i 1A Exchange EUADTC ==w=ElA auctions

H3eop: European Commission, (2013a); European Commission (2014d); DEHSt (2014).

% Crmacufi, U. (2012). Mogen yroeopa o KyNOBMHM M TPOJAjH ,,IepTH(UKOBAHIX cMamema emucuja” (CERSPA).
Cmpanu npasnu socugom, 1, ctp. 196-214.

26 ACO Trade, EUAA, Untepuer: http://www.aitherco2.com/aco-trade/euaa
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Ocum cexynaapHor tpxumra, EEX takolhe ynpapiba BeMKUM MpUMapHUM ayKIlfjama 3a J03BoJie

. . 2
emucuje y ume Epporcke Komwucmje, 25 npkasa wianuia, kao u 3a Hemauky u ITomcky.”” V

KOHTEKCTY HOBHX IPOU3BOJA, Ha croT Tpxkuty u3 Gammiuje CO, uHIeKca pa3BujeH je European

Carbon Index (ECarbix). ¥ cacraB uHJeKca yiase:

European Emission Allowances (EUA),

European Aviation Allowances (EUAA),

Green Certified Emission Reductions (Green CER) u
Grey Certified Emission Reductions (Grey CER).

[Towermm ox 5. mememOpa 2012. y m3Bemrtajy EEX Oep3e 00jaBibyjy ce JHEBHE W MECEUHE

npocedyne BpeaHocTH wHiekca ECarbix. Kperame aHeBHe BpemHoct mHaekca ECarbix Ha crot

TpxkuiTy y nepuoay 01.04. 2013 o 01.10.2015. rogune npukazano je Ha Cruyu 14.

208

Cnuka 14. Kperame Bpeanocta uaaekca ECarbix y mepuoxy 01.04.2013-01.10.2015

Day

557 3749000 o
1m am ém 1y Al 2015-04-01 B 2015-10-01 1]
Ozl series
]
Frice
7 O volume

Price

— Price

W olume

Apr'ls Aug'ls Dec'13 Apr 4 Aug'ld Diec '14 Apr'15 Aug'ls

H3seop: EEX, (2015). ECarbiX, Humepnem: https://www.eex.com/en/market-data/emission-allowances/spot-

market/ecarbix#!/2016/02/02

27 EEX, (2015). Emissions Secondary Market, Hurtepner: https://www.eex.com/en/products/environmentals/

/emissions-secondary-market1/introduction, (preuzeto 10.06.2015)

% EEX, Ecarbih. Uutepuet: https:/www.eex.com/en/market-data/emission-allowances/spot-market/ecarbix#!/2016/
01/05
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4.4.2 Tepmuncka mpeosuna emucujama na EEX

Kao u Ha ciot tpxumry EEX, ox 2005. roguHe, TproBuHa €KOJIOIIKOM poOOM je 3arodvesia Ha 0a3u
¢jyuepc yrosopa. Exonomky poOy Ha EEX TepMUHCKOM Tp)XKUIITY YnHE:

e FEuropean Emission Allowances

e FEuropean Aviation Allowances

e Certified Emission Reductions

FEuropean Emission Allowances Futures obyxBarajy cienehe ¢jydepc yroope: C-Emission-F-
EU-EUA-P3-2016.4; C-Emission-F-EU-EUA-P3-2016.5; C-Emission-F-EU-EUA-P3-2016.6; C-
Emission-F-EU-EUA-P3-2016.9; C-Emission-F-EU-EUA-P3-2016.12; C-Emission-F-EU-EUA-
P3-2017.3; C-Emission-F-EU-EUA-P3-2017.6; C-Emission-F-EU-EUA-P3-2017.9; C-Emission-F-
EU-EUA-P3-2017.12; C-Emission-F-EU-EUA-P3-2018.3; C-Emission-F-EU-EUA-P3-2018.6; C-
Emission-F-EU-EUA-P3-2018.9; C-Emission-F-EU-EUA-P3-2018.12; C-Emission-F-EU-EUA-
P3-2019.3; C-Emission-F-EU-EUA-P3-2019.12 u C-Emission-F-EU-EUA-P3-2020.12.>"

FEuropean Aviation Allowances Futures uwne cnenehu ¢jydec yroBopu: C-Emission-F-EU-
EUAA-2016; C-Emission-F-EU-EUAA-2017; C-Emission-F-EU-EUAA-2018; C-Emission-F-EU-
EUAA-2019 u C-Emission-F-EU-EUAA-2020.>"

FEuropean Emission Allowances Auction Futures ¢jydepc yroBop ca o3aakom C-Emission-Fa-EU-

EUA-P2-2012.2"!

Certified Emission Reductions Futures je ¢jydepc yroBop C-Emission-F-EU-CER-P2-MidDec-
2016.7"

2% EEX, European Emission Allowances Futures. Wutepner: https:/www.eex.com/en/market-data/emission-

allowances/derivatives-market/european-emission-allowances-futures#!/2016/04/15

21 'EEX, European Aviation Allowances Futures. Hutepuer: European Aviation Allowances Futures

https://www.eex.com/en/market-data/emission-allowances/derivatives-market/european-aviation-allowances-

futures#!/2016/04/15

2! EEX, European Emission Allowances Auction Futures. Murtepret: https:/www.eex.com/en/market-data/emission-

allowances/derivatives-market/european-emission-allowances-auction-futures#!/2012/10/31

212 EEX, Certified Emission Reductions Futures. Huteprer: https://www.eex.com/en/market-data/emission-

allowances/derivatives-market/certified-emission-reductions-futures#!/2016/04/15
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Kperame Bpemnoctr ¢jyduepe yrosopa FEUA DEC 20 Ha TepMuHCKOM TpXHIITY y nieproay 01.04.
2013 10 01.10.2015. ronune mpuka3zano je Ha Cruyu 155

Cnuka 15. Kperame Bpeanocta ¢jydepc yroeopa FEUA DEC 20 va EEX y nepuoay 01.04. 2013-

01.10.2015
m am Gm 1y All 2013-04-01 E] 2015-10-01 E]
Intraday Prices Settlement Prices
g
all series
8 ¥ Settlement Price
Volume
|
]
b — Sefilement Price
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= =
i n )

H3eop: EEX,(2015). European Emission Allowances Futures. Humepuem: https://www.eex.com/en/market-

data/emission-allowances/derivatives-market/european-emission-allowances-futures#!/2016/04/15

23 EEX, European Emission Allowances Futures. Wurtepuer: https://www.eex.com/en/market-data/emission-

allowances/derivatives-market/european-emission-allowances-futures#!/2016/04/15
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5. HEHA AKIIMJE U TP KUIIHA BPEJHOCT KOMITAHUJE

5.1 Iloka3aTte/bn KpeTama HeHA HA TPKUIITY aKIUja

Ak1mja je xapTHja o]l BpeJTHOCTH KOjy H3/aje aKIIMOHAPCKO JPYINTBO, ca ojpeheHOM HOMHHAITHOM
BpeHomhy Koja IpeIcTaBiba JIe0 HEeroBor OCHOBHOT KamuTana.” + Kao HHCTPYMEHT aKIHOHAPCKOT
KaIruTalla MOTy ce TIOCMaTpaTH ca J[Ba aclieKTa. JeJaH je J1a akiuje oJpaxaBajy BIaCHUYKE OJHOCE,
a JpyTH acrekar Iojpa3yMeBa Ja akiHje IMpeAcTaBiba)y (PUHAHCHJCKH WHCTPYMEHT KOJHM Ce
IOpUKYIJba KamuTal 3a (UHAHCHUPAkE MOCIOBHE aKTHUBHOCTH eMmuTeHTa. Ca IpaBHOT aclexTa,
aKlyje MpeJCTaB/bajy cHenu(puyHy XapTHjy O BPEIHOCTH, IEepTH(PHUKAT WIH JOKYMEHT KOjU
FHETOBOM BIIACHHKY Jaje M3BECHA IIpaBa mpeBuljeHa 3aKOHOM H CTATyCOM FerOBOT eMuTeHTa.” > Y
3eMJbaMa ca pa3BHjCHHUM TPXKHUIITEM, TProBame akildjaMa 3a HeKe je 3abaBa, 3a Jpyre je HauuH Jia
cauyBajy peajHy BpeIHOCT MMOBHHE, JIOK 32 MHOTE - M3a30B Jla Op30 M JIAKO OCTBape BEIHMKY
3apany. [Ipennsnyje, ,,cl0KeHOCT Oep3aHCKOr MOCIOBaKka, OPOJHOCT U HENPEIBUANBOCT (hakTopa
0J1 KOjUX 3aBHCE IICHE aKIMja W HEOYeKWBaHe MPOMEHe WM CTaOMITHOCT, HE MPYKajy MHOTO HaJe

OHMMa Koju 3Hajy mra he ce y Gyayhrocrn goroguru®.>'®

Ha ¢QunancujckoM TpXUINTY, II€Ha akKlMja je OCHOBHM IIOKa3aTesb KBAJUTETa IOCIOBambha,
e(pUKaCHOCTH yIpaBJbarhba W MEPCHEKTHBE KoMIaHuje. HecyMmBHBO TIOCTOje 3ajeTHHYKHA UHTEPECH
n3Mel)y BIacHMKaA, MeHallepa ¥ MHBECTUTOPA Jia c€ IIeHa aKIhja ITo JAyKe 3aJIpKu Ha mTo Behem
auBoy.”’’ Kaza ce TOBOpH O NpoydaBamy akKiWja, aHAN3a BPETHOCTH aKIHje je O M3y3eTHO
BEJIMKOT 3Hauaja U IpejcTaB/ba HajoceT/bUBUjU acnieKT. Kako Ou cBeoOyXBaTHHUje CXBATUIIM MOJIENe
BPE/IHOBAKbA AKIIH]a, HEOIXO/IHO j¢ PASMOTPHTH OCHOBHE BPEIHOCTH aKIuja:> ®
e HomuHnanna epedHOCHI aKuyuje ,TpefcTaB/ha HOBYAHW HM3HOC YIMHUCAaH HA caMoOj aKIIHjH,
OJTHOCHO TIpeJICTaBJha M3HOC IO KOjeM Ce BpINHM NMpHMapHa eMHUcHja aknuja. HomuHamHa
BPEIHOCT jeJTHE aKIIMje TIOMHOXEHA ca OpojeM eMHTOBAaHUX akIfja Jiaje TIOYETHY BPEIHOCT
aKIMjCKOT KaIlUTAla, Tj. BerOBY HOMHHAIHY BpeaHoCT . >

o Kmucosoocmeena 6pedHocm axkuuje je BPEeIHOCT Koja ce yTBphyje Ha Oasm

pPauyHOBOJICTBEHUX TII0/IaTaka. Y 3aBHCHOCTH O] (DMHAHCH]CKHX pe3yliTara IT0CIOBarba

21 Kymuh, M. (2007). @unancujka mpxcuwema. MeraTpens yHnsep3utet, Beorpa.

215 Buromuposuh, B. (1996). Aximje 1 aKUMjCKH KamiTan y TeOpHju U Tpakch. Kiueosodcmeo, 4, Capes pauyHooha n
pemsopa Cpbuje, beorpan, ctp. 8.

216 Myranuh, B. (2004). ®yHiaMeHTaIHa ¥ TeXHUYKA aHATN3a LieHa akiuja. Mecampeno pesuja, 1/04, ctp.101-118.

27 [1Ixp6uh, B. (2014). Mogenu aHanu3e LijeHe KOPIOPATHBHUX aKumja. Ananu nocnosne exonomuje, 10, ctp. 82-93.

218 Bypuh, 3. (2006). Bepse u 6epsancko nocnosarse. PaxyarteT Moca0BHe ekoHoMHje, bama Jlyka.

219 Nyramuh, B., ltumar, M. (2005). Ocrosu bep3anckoe nocnosarwa. CTy60BH KynType, beorpan.
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KOMITaHHje, KEbMTOBOJCTBEHA BPEJIHOCT MOXKE OWTH HW3HAJ WM WCIOJ HeHe HOMHHAIHE
BpemrocTn.”’

o Tpocumina epeonocm dopmupa ce Ha CEKYHIAPHOM TPXKHINTY akIikja, y OKBHPY
Oep3aHCKOT ¥ BaHOEP3aHCKOT IMpoMeTa (Kpo3 0JHOC TIOHY/IE U TpaKibe). To je 1eHa 1o Kojoj
ce 00aBJbajy KyIoIpo iajHe TPAHCAKIIMjE, CAMUM THM, TIOJUIOXKHA je YecTUM (JIyKTyardjama

(pearyje Ha cBe IPOMEHE U3 TTOCIOBHOT 01<py>1<eH,a).221

CxoHO Hampes HaBeJeHOM, OCHOBHH ITOKa3aTesb OMIITEr cTamba Ha HEKOj Oep3H jecTe JOCTUTHYTH
HHUBO IIeHA M IPOMEHE [eHa Y IIOCMATPAHOM BPEMEHCKOM pa3zo6iby.”’> MeljyTum, moKasaresbi
aKIMjCKUX MPOMEHa He oapel)yjy kako he ce meHe Memaru y OyayhHocTH, Beh moka3yjy Kako cy ce
[IEHe aKlyja Memwalle y NpOoIUIOCTH. be3 003upa Ha OBO 3HAYajHO OrpaHUYEHE, y aHAIU3U
Oep3aHCKOT TOCIOBama M JIOHONIEHY OJIyKa O KYMOBHHU W TMPOJAjU akidja, pa3IndyuTH
MoKa3aTeJbl UMajy MHpoKy npuMeHy. [Ipema Tome, oOMUIM Mepera IEHOBHUX IPOMEHa aKIlyja,

MOTY Ce MOJIETTUTH Y JIBE€ OCHOBHE I'PYIIE: npoceyu yeHa akyuja u uHOeKcu yeHda aKyujd.

bep3ancku undekcu ,IpelICTaBIbajy jelaH O]l Haj3HAYajHUjUX MOKaszaresba pa3Boja (pUHAHCH]CKOT
tpxkumrTa. [lo mpaBuity, BUXOBO KpeTame Ipenckasyje Oyayha kperama y mpuBpeau. Mako oBm
MoKa3areJbu He MOKa3yjy MpoMeHy IieHa y OyayhHocTH, Beh Kako ¢y ce oHe Memalle Y IPOIUIOCTH,
JaHAaC WMajy MIMPOKY TNpHMEHY Yy aHalu3u Oep3aHCKOT IOCIOBama. 3a Pa3lMKy O] Ipoceka,
MHJIEKCH Cy KOMIUIEKCHHUJH IOKa3aTesbH, KOjU KOPHCTE IMOHJIEPUCHE IICHEe aKIWja, alu U odume
IBUXOBOT TProBama. M3padyHaBajy ce Kao TP)KHIIHA KalHWTaIu3aluja y ofpeheHOM BpeMEHCKOM
neproy (OOMYHO JTHEBHOM ), KOja Ce JIeITH 0JIroBapajyhiuM H3HOCOM KallnTalu3allije Ha JJaH Kaja je
MHJIEKC KOHCTPYHCaH, a JJ0OU]eHU U3HOC MHOXKHU ca apOUTpapHO YTBpeHOM ImoUYeTHOM BpeaHoIIhy
uHzeKca. BpeqHoct nHiekca 3aBucH, Jakie, o Aa (pakTopa: oJl IieHe aKiHja U o Opoja mpoJaTux

aKIHja ¥ IpeICcTaBlba MOY3aHIj i HHINKATOP KPETarba TPIKHUIITA Y OJHOCY Ha IIPoceK™. >

»JelaH oJ] yoOMuajeHMX MEeTo/a pauyHama MHAEKca KOPUCTH IMOoCcieNnmwy IeHy TproBama (LTP -
Latest Transaction Price) cBake on akmuja. CBakd MyT KajJa c€ WU3BPIIN TPaHCAKIIH]ja, JTOJIA3H JIO
OCBE)KaBamba BPEJHOCTU MOCIEAHE 1IEHe TProBama Koja CIIyKH 3a Kpeupamwe uHaekca. [log oBum

ycioBuMa, ycien Bapupama LTP wamely ,.0ma™“ m ,,ack™ meHa aknpja Moke JTohm 10 mpomeHe

220 ‘Bypuh, 3. (2008). Teopujcka OCHOBA MpOLEHe BPEIHOCTH U LeHa akumja. Montenegrin Journal of Economics, 7,
ctp. 95-102.

2! [1Ixp6uh, B. (2014). Mogenu aHanu3e LujeHe KOPNOPATUBHUX aKumja. Ananu nocnosne exonomuje, 10, ctp. 82 - 93.

22 Tiyranuh, B. (2008). [Toka3aTesbl LieHa Ha TPXKUIITHMA aKiuja, Mecampend pesuja 5 (1), ctp. 19-42.

¥ Mpenojesnh, M. (2013). bepsaucku mumekcu. Kanuman mazasun, Untepuer: http:/kapitalmagazin.rs/berzanski-

indeksi/
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WHJIeKca YaK M aKo Cy IpaBe I[eHe aKIlija KOHCTaHTHe. TeopeTCKH hyeall TPXKHUITHOT MHJIEKCa jecTe
OHa] Koju oOyxBaTa CBe akIje jeaHe exoHomuje. OBakBa TBpHAWA yKazyje na OW BeIUKH
CBEOOYXBaTHH TP)KUIIHA WHJIEKCH MpPUKa3MBaM OoJbe pesyirare. Mehytum, uHTErpucame
HEJIMKBHUTHUX aKIfja y Oep3aHCKU MHJEKC MOJKE JIOBECTH JI0 HENPABUIIHOT OCJIMKaBamha CTara Ha
TpkumTy. CTora ce CBakW TOKYINA] M3TPaJibeé MHJACKCA CyouaBa ca JUJIeMOM ojabupa uiamelhy
JMKBUJHOCTH W CBeoOyxBartHocTH. Kama je ped o jgerepMuHaHTaMa OEp3aHCKUX WHIICKCA,
OPWINKOM Kpeupama HHJEKca akidja, MOTpeOHO je HMMaTh y Buay clienehe mapamerpe:

JINKBHHOCT, THBeP3UUKAI]Y, ONTHMAIHY BeTHUAHY U TPKHLIHY KamuTammsanmjy*. "

Haj3HauajHuju CBETCKH Gep3aHCKH HHICKCH aKIdja Cy:

e Standard & Poor’s 500 - S&P 500 mpencTaBiba HajlIO3HATHJU CBETCKH OEp3aHCKH MHJIEKC.
[[Mupoxo mpuxpaheH kao HajOOJbE jETUHCTBEHO MEPHIIO aMEPUYKOT TPXKHUIITA aKIlHja, OBaj
Oep3aHCcKH WHJIEKC Vv ceOn objeaumyje S00 Bonehmux xopropanuja u3 Boaehux wHIycTpHja
ekonomuje Cjequmennx Amepuakux Jpxasa;

e Dow Jones Index - mokasyje kperame meHa akija Ha byjopmkoj 6ep3u (NYSE). Jlatupa
jomr ox 1897. kama je cIy’)XHMO camoO 3a padyHare IpOoceKa 3a JEJaTHOCTH Kao IITO Cy
UHAyCTpHja U kene3Huna. Jlanac ce xao HajmozHatuju y3uma DJIA (Dow Jones Industrial
Average) kojuM ce m3paxana mpocek IeHa 30 (blue chip) akuuja UHIYCTPUjCKH Hajaunx
npenyseha;

e Nikkei - jecte mpocek nena akiyja Ha Tokujckoj 6ep3u u npBu IyT je yBeneH 1949. ronune.
3a BEroBo U3padyHaBamke KOPUCTHU Ce ,,lTakeT oJ 225 akmuja ca Mmoryhnorhy 3amMeHe cBera
6 roqunike (6 n3ahe u 6 1pyrux akmnuja yhe);

e FTSE 100 - je mpocek IeHa akiyja koju obOjaBipyje Jlormoncka Oep3a (LSE) mo mcrom
IPUHIUITY KAO U CBE MIPETXO/THE.

e Wilshire 5000 - najsehu mHIEKC KOjH C€ JaHAC KOPUCTHU U KOJH TPEJCTaBJba TPIKHUIITHY
BpenHocT cBux akuuja ca NYSE-a (New York Stock Exchange), AMEX-a (American Stock
Exchange) xao u akunumje NASDAQ-a (National Association of Securities Dealers
Automated Quotations) kojumMa ce aKTHBHO Tpryje. YIPKOC CBOM HMEHY, Taj HHICKC

3ampaBo odyxBara 7000 axruja.

,lIlopen Oep3aHcKHX WHICKCA akiHja Ha Oep3W ce I1M0jaBJbyjy M poOHU WHICKCH. [IpBU KpewupaHu
po6uu uuAekc 6wo je CRB (Commodity Research Bureau) 1958. rogune xoju Huje 6no nmpuxBaheH

0J1 uHBecTUIIMOHE jaBHOCTHU. [IpBH mpakTHuyHO mpuxBaheH on mHBecTuTopa jecre Goldman Sachs

> Bophesuh, B. (2015). bepsancko nocnosame. Meratpenn yuusepsuteT beorpa, ®akyareT 3a MEHAUMEHT 3ajedap.
25 Y6um.
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Commodity Index — GSCI, xpeupan 1991. rogune. Jlo manac, kpeupan je Behm Opoj poOHHMX
ungekca u To: Dow Jones USB Commodity Index, Rogers International Commodity Index, S&P

Commodity Index, World Bank Commodity Price Index, FAO Food Price Index itd*.**®

[IprInKOM KOHCTHTYHCama pPOOHHX IICHOBHHUX HWHICKCA, MOTPEOHO je OOpaTHTH TaXmky Ha
“Te’kuHy” (3aCTYIJBEHOCT) OCHOBHHX po0a Koje yJiase y CTpyKTypy MHIEKca U Joja3e u3 cienehux
POOHMX KaTeropuja:

e Eneprentu (cupoBa Ha)Ta, IPUPOJHU rac, yrajb, JOXK yJbe, €TaHOJ, OEH3UH, MTPOIaH. .. );

e ba3zuu (mHIycTpujckn) Metanu (0akap, 0JI0BO, IUHK, HUKJI, AIyMUHUjYM);

e [Inemenutu metanu (31ato, cpedpo, MIaTHHA, TATATAYM);

e [losponpuBpeHN TPOW3BOJM W JKMBA CTOKa (IIIEHMIA, cOja, KyKypy3, Imehep, Kakao,

IaMyK, COK OJ1 HapaHlje.....).

Cnuka 16. Ctpykrypa pooHor unjaekca S&P GSCI (2012)%7

. EHEPTHJA

. [O/LOTIPHBPEIA

. HHIYCTPHJA METATTA

. CTOKA

. TPATOIEHH METATH

H3eop: Bophesuh, b. (2015). bepzancko nocnosarwe. Mecampeno ynusepzumem Beoepao, @axynmem 3a meHaymenm

3ajeuap cmp.64.

Y Tabenu 6 npukazano je 35 HajBaxHHjUX Oep3aHCKUX poda ca MOHAepUMA 3Ha4aja, Of KOjuX je
cauumbeH MoHaepucanu pooHu unjekc Rogers International Commodity Index (RICI) 6a3upan nHa
nonapy. ,,JAHAeKC je mojesbeH Ha TP MOJUHACKCA KOjU OJICIMKAaBajy TpH poOHA IMOJICEIrMEHTA:

MTOJBOIIPUBPETY, CHEPreTUKY U MeTalle. Ydelnhe OBUX IMOJUHICKCA Y YKYITHOM HHJEKCY je cienche:

226 Bophesuh, B. (2015). Bepsancko nocnosame. Meratpenn yuusep3uteT beorpan, ®akynreT 3a MeHaUMEHT 3ajeuap.
27 Y6un.

66



nosronpuBpena 34,90%, enepretuka 44,00% u metamu 21,10%. PoGe koje ynase y cactaB WHIEKca
cy: cupoBa HadTa, OpeHT, MIIeHUIa, KYKypy3, TaMyK, alyMUHHUjyM, Oakap, coja, 371aTo, MPUPOIHH
rac, OEH3UH, COJUHO YJbe, Kada, 0JI0BO, JKMBa CTOKa, cpedpo, mehep, MUHK, JIOX YyJbe, IUIaTHHA,
IJTMHCKO yJbe, KaKao, MECHATe CBHEbE, JIPBO, HUKI, T'yMa, Kajaj, KaHAJCKU (jydepcH-1aHoa,

npepaljena coja, COK 0Jf TOMOpAHIIe, OBaC, MMPHHAY, TIANAIHjYM, [IaCyJb, CAPOBA ByHa*. >

Tabena 6. Pobe xoje caunmapajy HHACKCHY Kopiry pobHor unjaekca RICI

CapoBa nadra’ 16,00% | I'acHo y/be 1,20%
Bpent” 13,00% Kakao 1,00%
3aaTo’ 5,00% Jlean cBHH:€ 1.,00%
Ipapoann rac’ 5,00% Jdpeena rpaha 1,00%
Kykypys 4,75% MiepeHa NIIeHAN A 1,00%
Imennnma 4,75% Hnagra 1,00%
(CVOT)

Ilamyr 4,20% ¥/ baHA penHOAa 1,00%
ATyMHHHjVM 4,00% T'vma 1,00%
Bagkap 4,00% IMehep 1,00%
Cpedpo® 4,00%  Kaaaj 1,00%
Coja 3,50% IImennana (CME) 1,00%
RBOB 6enznn 3.00% Bbean mehep 1.,00%
Kada 2,00% IInprEa" 0,75%
OJuoro 2,00% CojaHa caama 0.85%
ZKHBa cTOKA 2,00% Cok oJ moMopaHIIe 0,60%
CojuHo y/he 2,00% Ogac 0,50%
ek 2,00% IMagagayM 0,30%
¥Y.ba 3a rpejame 1,80% Maeko kaaca I 0,10%
IlaaTHEYM 1,80%

YKyOHO 100,00%

H3eop: Bophesuh, b. (2015). bepsancko nocnosarwe. Mecampeno ynusepzumem Beoepao, @akynmem 3a menaymenm

3ajeuap, cmp. 65.

»Y ycroBuMa riobanmHe (QUHAHCHjCKE KpHU3e, IMOJeIMHA WHBECTUTOPU IPaBE 3a0KPET y CBOjO]
WHBECTHIIMOHO] TIOJIMTUIIA U ca aKlMja U HEKPETHUHA TeXUINTe mpedaityjy Ha pode. Hajmoznatuju
3aroBOPHUIIM MpocepuTeTHHje OyayhHOCTH poOHUX Oep3u Cy aMepUyYKd WHBECTHIIMOHU Typy Jim
Rogers, xoju je cBoje omnepanuje npereo y Asujy, y CuHramyp, 1 mo3HaTH HHBECTUTOP KOHTpAIIKe
nHBecTuIMone uozoduje, IlBajapar Mapk ®@ebep, mo3HAT 10 HAIUMKY ,,doctor dum®. FbuxoBo
CTAHOBHIITE j€ J1a Y KPU3HUM BpeMeHHUMa KakBO je JaHallmke, Behy CUrypHOCT U 0607y MoryhHOCT

3apajie Ipy’Kajy poOHe Gepse, W YOIIIITe, yarame y pasiuduTe Bpete poda.”>’

% Bophesnh, b. (2015). bepsancko nocnosame. Meratpenn yuusepsuteT beorpa, ®akyareT 3a MEHAUMEHT 3ajedap.

29 Jouh, 3. (2010). CBeTcke Geps3e — TPEHAOBH y YCIOBMMA IlobaiHe puHaHCH]cke kpuse. MutepeT: CHHIHNeMa.
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5.2 dyngamMeHTaIaHA aHAJIN3A LIEHA aKIHja

Nwmajyhn y Buay Hampesa HaBeJIeHO, Ha Oep3aHCKe OCHMJIAIMje yTHYe BEIMKH Opoj (aktopa.
BepoBatHo 6u emnupujcka UCTpakuBarmba MOTBPAWIIA Ja Ha Ty KH POK, TOCTOjU YBPCTa KOpenalyja
m3Mely cTama y IPUBPEAM M KpPeTama [eHa akiuja.” MaKTopH KOji MOTY YTHIATH Ha KPETambe
IleHa aKIHja Cy:> TOCIOBHH Pe3y/ITaT KOMIIAHH]e, KPeTarbe TPaKEbe Ha (PHHAHCH]CKOM TPIKHUIITY,
KpeTama y TpaHW JIeNaTHOCTH W YKYITHOj TPUBPEIH, OIIITH €KOHOMCKH (akTopu (IIpoMeHe
KaMaTHUX CToNa, HMH(]IATOpHE CTONe, JEBU3HM KYypCEBH, IOPECKE CTONE, Mepe EKOHOMCKE
MOJTUTHKE, CTAme IUIaTHOT OHslaHca, WTH.), MOJUTHYKA JemaBama. CTora, eKOHOMCKO OKpYXEHe
jemHe TpuBpee MOKe OWTH KJbY4YHa JeTepMHUHAHTa mepdopmaHcu jeaHe rpase. Ilo mpaswmiy,
CTaOMIHE EKOHOMHjE€ KapaKTepHhIlleé pacT BPEAHOCTH akiyja, JIOK y YCIOBAMa EKOHOMCKE

i, 232
HECTaOMJIHOCTH ITaaa BPCIHOCT aKmnuja. 3

Ilpe moueTka KymOBHHE aKIidja, MOCTaBJba Ce IMHUTame YTBphHBama MUXOBe (yHJIaMEHTATHE
OJTHOCHO IPBOOWTHE, OCHOBHE BpeqHOCTH. ONroBOp Ha OBO NHTAaKkEe MMa 3Ha4aj 3a HHBECTHTOPE,
¢duHaHCHjcKe aHATUTHUYape, mopTdonno u GuHAHCHjcKe MeHayepe. MHBecTuTOp KOjU 3HA Ja je
npBOOUTHA IIEHA HEKE aKIMje Mama O/ IbeHe TPEHYTHE TPKUIIHE IIeHe MMa TeHACHIIH]Y Jla KYIH Ty
aKIujy, ¥ oOpHYTO. YCIelIaH HACTYNl M OINCTaHAK Ha TPXKHUINTY 0e3 KOHTUHYHpaHOT mpahema u
UCIPITHE aHAJIM3e [IeHa aKIHja je He3aMUCINB. Y JIMTepaTypH ce Mory Hahu pasiIiuuTd TEOPH]jCKU
HPUCTYIH aHAIH3M IIeHa aKiuja 1 GakTopa oj Kojux 3aBucu. CaMuM THM, y Ipe/iBuhamy Kperama

. 2
I[CHAa aKIyja, aHAJIMTHYapu C€ KOPUCTEC: (I)yHI[aMeHTaJ'[HOM 1 TCXHUYKOM aHaJIn30M. 33

Dynoamenmanna ananuza TOKYyIaBa J1a o0jacHW MPOMEHe IieHa Ha (PMHAHCHjCKUM TPXKUIITAMA
moJl yrumajeM (axkTopa KOju MOTHYY M3 €KOHOMCKOT W MOJUTHYKOT OKpyXema. llpucramnmie
dbyHIaMeHTallHe aHAJIM3€e UCTPaKy]y MAaKpOEKOHOMCKE arperare, i Ha OCHOBY nocrtojeher crama u
OUCKMBAaHUX INPOMEHA, W3BOJE 3aK/byuke O IleHaMa akmuja y Oyayhnoctu. OBakaB HpHCTYII
3aCHOBaH j€é Ha peaJlHHMM eKOHOMCKHM KaTeropwjaMa W pallMOHATHAM  eJeMEHTHMa

3aKJ'byT~II/IBaI-Ba.234

29 ‘Byposuh, M., Mytubapuh, J. (2011). MukpoekoHoMckH (akToph y GyHKLMjH HACTAHKA GEp3aHCKUX OCLIIALI]a.
Yaconuc 3a exonomujy u mpoicuuine komynuxayuje/ Economy and Market Communication Review, 1 (2), ctp. 212-
223.

1 Epuh, JI. (2003).@unancujcka mpocuwma u uncmpymenmu. Yuroja, beorpa.

2 Maprunosuh - Bpaauh, A. (2008). Iene axyuja—ymeplhusarse u npedguharve. 3amyxOuna Aunpejesufi.

3 Jlasubar, T., Maruh, B. (2002). ®dyHIaMeHTalHa M TeXHHYKA AHAIN3A LMjEHA HA TEPMHHCKHM TPXKHIITHMA.
Exonomcku npeeneo, 53 (5-6), ctp. 507-524.

34 Tyranuh, B. (2001). [Jena axyuja. Cty6oBu Kyntype, Beorpan.
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V cKiajy ca IpeTXoIHIM, Y (yHIAMEHTATHO] aHATH3H Pa3lKyjeMo 1Ba PHCTyIa: > >0

top-down
1 bottom-up. VIamely oBa /1Ba MpHUCTyIa, TIOCTOjU pa3jiMKa y CMEpy aHaju3e, Tj. Y TOMe Ja JiH
UCIHTY]eMO CUTYyallljy ca MaKkpo HJIM MUKPO HHBOA. YKOJIMKO je ped o fop-down ananusu, Kpehe ce
0]l aHAITN3E CTamba U MpeBulama KpeTama y IPUBPeIn Kao IeTNHH, 3aTUM Y HHIYCTPHjCKO] TPaHU
11a TeK OHJIa Y KOMIaHHuju. Bottom-up ipuctyn kpehe oJ1 cTama KOMITaHuje, ITa MPEKO HHTYCTPHjCKe

rpaHe JI0J1a3M JI0 CTamba IpUBpeIe.

VYV onmtem cmucity, dyHIaMEHTAIHA aHAIM3a MpOHAIa3d U MpoydaBa cBe OHe (akTope 3a Koje ce
MOXKe OYeKHMBaTd Ja he yrumnaru Ha neHy. OCHOBY (yHIaMEHTATHE aHAM3e IPEJICTaBJbhajy JIBE
He3a06UIa3He Teoprje:>

1. Knacuuna meopuja mpenctaBiba mpasall GpyHIaMeHTaTHe aHaIu3e, Koja mpu oapehuBamy
IleHa aKIFja y3uMa aKI[MoHapCKe 3apajie Ka0 OCHOBHO MEpPHIIO. YKPaTKo, OWIIO KOJH yCIIOB
WM CHTYyaIlhja Koja yKa3yje Ha IPOMEHY y 3apaju ojapeheHe komMmnanuje wim crernuduaHe
UHAYCTpHje, Ia U Iiefie MpuBpesae, yTuiahe Ha 1leHe akiuja Koje he ce MemaTu mpe Hero
IITO Ce JI0rOJIe T€ MPOMEHe. "

2. Teopuja noseperba mpencTaBba JIPYry IpaBal] pa3MHUILbamka KOJU HYIH 00jaIlmbemne 3a
MHOTE€ CHUTyallljé Ha TpPXHINTY TI/Ie C€ CTPUKTHO TPHAPKaBamkhe KBAHTUTATHBHUX
MpUHIUIA KIaCUYHE TeopHje Mmokaszajo HemohHuM. Moxe ce gopmynucaTi Ha cieaehu
HAUUH: OCHOGHU (haKmop y Kpemar) yeHd axyuja npeocmassd nopacm uiu nao
nogepersa uzmely mpeosaya u uneecmumopa y 6yoyhem Kpemary yeHa akyuja, 3apaoa u

ousuoenou.”>

N3melhy oBe aBe Teopwuje, MOCTOjU CYIITHHCKA pa3liika Koja ce orje/a y TOME INTO TeopHja
noBeperma o0jalmhaBa IIeHe aKldja Ha OCHOBY MapKETHHINKE TICUXOJIOTHje, BUIIE HETO Ha OCHOBY
CTaTUCTUYKHX TOJ[aTaka. ¥ CKIaay ca MPEeTXOIHUM, MOXe ce pehu 1a GpyHIaMeHTallHa aHaiu3a je
UCIIMTHBAk¢ OCHOBHUX CHJIA KOje YTHYY Ha JOOpOOUT €KOHOMH]e, HHIYCTpHjcKe nepdopMaHce U
neppopmance komnanuje. Jlakie, ¢QyHIamMeHTanHa aHanNWM3a IpeACTaBba MaTEMAaTHYKO-

CTAaTHCTHYKY METOJIy TTOMONY Koje ce aHaIM3upajy ((HMHAHCH]CKU M3BEIITajd KOMITaHH]e, ITocMaTpa

5 Mlomxuh, JI. n XKuskosuh, B. (2006). ®unancujcka mpacuwma u uncmumyyuje. LIAJ] ExoHomckn hakynTer,
Beorpan.

0 ipobmwaxosuh, M. (2012). Komnaparuja usmelly ®yunamentanse u Texuuuke aHanmmse. Exonomuja meopuja u

npakca, l'opuna V, 3, ctp. 21-32.

7 [tuman, M., Oyramuh, B. (2005). Ocrose 6epsanckoz nociosara. CTy6oBu KynType, Beorpa.

2% Jepemuh, 3. (2008). Tpocuwme axyuja y Cpbuju: ananusa cexmopa u 100 komnanuja na Beocpadckoj Gepsu.
Exonomuct Menma ['poym, [Tpuspenna komopa Cpowuje, beorpan.

39 Nyramuh, B., ltumar, M. (2005) Ocrose bepsanckoe nocnogarwa. CTy00BU KyATYpe, beorpan.

69



MOCJIOBAaE TOKOM TIOCIIEIIbUX HEKOJIUKO KBapTaia, u3Boje GpyHIaMeHTaTHH ToKa3aTe/bu. Kpajmu
UJb cipoBohema QyHIaMeHTaTHe aHaIw3e je u3Boheme HeKe BPETHOCTH KOJy HHBECTUTOPU MOTY
YIIOPEUTH Ca TPEHYTHOM IICHOM akKIldje, OJHOCHO, YTBphHHBamke TPEHYTHE MO3WIIMjE aKIHje |
CUTHAJIa KOje BheHH (YHIAMEHTH Jajy (KyMOBHH/IPOIAjHH), KaO W Ja JIA jeé OHA TMpeleheHa WIH

noz[ue}LeHa.24O

Cnuka 17. Enementu ¢pyHIaMeHTaIHE aHATH3e

: O

i I

OKpPYKEmE ! E

KOMIaHH]e i H

E E

: 51

AKIIHJE DyHmaMeHTaIHa I1
KOMITAHH] € aHATI3A P
E

IT

Toraham v : O
KOMITAHH]H ! P
: Y

: K

i E

H3eop: /[yeanuh, B. (2001). Lena axyuja. beoepao, Cmybogu kynmype, beoepao.

Ilene akuuja umajy y TeHACHIUje /1a pacTy Kaja je cTambe NMPUBPEIHE MOBOJHHO U Ja 1Majajy Kajia je
exoHoMmuja cra6a.”!! 3ato, mpuiHKOM MOKyIIaja 1a ce MpeIBUIN KPeTarbe eHa Ha TPXKHIITY aKIija
Tpeba IMaTH y BHJy CTake M TEHACHIIH]Y TJIOOATHUX IOKa3aTe/ha — MaKPOSKOHOMCKHUX (haKkTopa H
MHUKPOEKOHOMCKHUX (paKTopa ca Jpyre cTpaHe. Y CKIAAy ¢ TUM, QyHIaMEHTAITHY aHAINU3Y MOXKEMO

242
MMOACIINTH HA MAKPO U MI/IKpO-(I)YHJIaMeHTaJ'[Hy aHalin3ly.

9 Suresh, A. S. (2013). A study on fundamental and technical analysis. International Journal of Marketing, Financial
Services & Management Research, 2 (5), pp. 44-59.

! Bures, M. (2000). Bepse xapmuja 00 epednocmu u 6epsancku nociosu meopuja u npaxca. J. JI. wTamnapuja
“Kyntypa” bauku [Terpoan, Exonomckn akynrer CyboTuna.

22 Tyranwh, B., LItuman, M. (2006). Ochose 6epsanckoz nociosarsa. (2. u3a.), CTyGoBu kynrype, Beorpas.
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5.2.1 Mukpogynoamenmanna anaiuza

MukpodyHIaMeHTalHA aHAJIM3a MPeJICTaB/ha MHTEPHY OIEHY CTama KOMIAHHje KOja MEpH HheHE

24
OCHOBHe TiepopmaHce Ha OCHOBY clieiehux mokasaresba: 3

3apaoe (engl. Earnings) - 3a WHBECTHTOpPE, Cy OJ M3y3eTHOT 3Havaja. OBaj Mokaszaresb yKaszyje Ha
OUCKWBaHe JIMBHJICHJIE KOMITHHjE, FheH MOTEHIMjal pacTa Kao W KamuTalHU pacT. llpermsHuje,
3apajie TOBOpe KOMHMKO je mpoduTa (WiM ryOMTaka) HampaBWia HEKa KOMIIaHUja MO OJIOUTKY
TpoIKoBa (pacxona). UnmeHuIa 1a 3apajie IpecTaB/bajy MoJa3Hy OCHOBY 3a MPOIIEHY BPEAHOCTH
aKIyje HeKe KOMITaHWje, Ha OCHOBY OYEKHMBAaHUX 3apaja, Oep3aHCKU YUECHHIW KYIIYjy W MPOJajy
aknuje. OBo MehyTuMm, He 3HAUM Jla HUCKE WJIM HETaTWBHE 3apajie 00aBe3HO yKa3yjy Ha JIOITy
akuyjy. Jla Ou ce JoHena MpaBWIIHA OJUTyKa: Jia JIM KyMOBHHA HEeKa akIifje MpejacTaBba MaMeTHY

. . . . . . 244
HWHBCCTUIIA]Y HCONIXOIHO J€ 1a CC aHAJIU3UPAJY (I)I/IHaHCI/IJCKI/I HU3BCHITA)X KOMIIaHH]A.

3apaoa no axuuju (EPS) (engl Earnings Per Share) -— ¢uHaHCHjCKM TTOKa3aresb O H3y3eTHE

. . . . 24
BA)XHOCTH 3a KOJU IIPEACTaBJba OAHOC HETO [[O6I/ITI/I KOMIIaHU]JC U 6p0ja CMUTOBAHUX aKOuja. 5

. . 24
Hajuernfie ce padyHa Ha Ga3H MOCIe/IE-a YeTHPH KBapTana 1o ciaeaehoj dopmymm:**

Neto zarada (neto profit)

EPS = ()

Ukupan broj emitovanih akcija

Nmajyhm y BuIy &1a TIOKa3aTesbu TPKHUIMTHE BPEIHOCTH Jajy OATOBOP HA MUTAE Ja JIM BIACHHUIIHA
KOMITaHWja — aKIMOHApW J00Mjajy ajieKBaTaH IPUHOC HAa CBOj YJIOT, MHBECTUTOP MOXKE Ca3HATH
KOJIUKY je HeTO JOOMT KOMIIaHWja OCTBapuja IO jJeTHO] aKUWjUu. YKOJIUKO HHBECTUTOP BPIIU
nopeheme pa3TMUUTHX KOMIIaHHja TPEKO OBOT Koe(uIMjeHTa Tpeda Ja MMa y BHIY NPHBPEIHY
rpaHy KOMIIaHHje, BEeIMUMHY KaluTala, Kao W Ja uMa ojpeljeHe T3B. pernepe KOjH MpeCTaBsbhajy
HajBUINYM, HAjHWXK W TpocedaH EPS koedumujeHT Koju ce ocCTBapyje KOJ KOMIIaHHja y HCTO]
npuBpeaHoj rpand. Takobhe, oBaj KOeQHIUjEeHT ce MOXKE MOPEAUTH W KPO3 BHIIE Y3aCTOIHUX
roJuHa y UJbHOj KoMnaHuju. CBakako, yKOJIUKoO je BpeaHocT EPS-a Beha xon nusbHe KOMIaHuje y

OJTHOCY Ha TIOCMaTpaHe perepe Wil y OJJHOCY Ha BPEJHOCT OBOT KOe(HIIMjeHTa IIHJbHE KOMIIaHH]e

3 Tlonosuh, C. (2009). Ananusa 6Gepsanckoe nociosarsapyndamenmanna awanusa yujena axyuja. EXOHOMCKH
¢axynret, [Togropwuia.

* Bophesuh, B. (2015). bepsancko nocnosame. Meratpens yuusepsuteT beorpa, ®akyarer 3a MEHaUMEHT 3ajedap.

* Epuh, JI. (2003). @unancujcka mpacuwma u uncmpymenmu. Ynroja, Beorpa.

6 AccountingTools, Earnings per Share Ratio | EPS Ratio. Mutepuer: http://www.accountingtools.com/earnings-per-

share-ratio
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y TMPEeTXOJAHWM TOAMHAMa, TO 3HA4d Ja KOMIIaHWja ocTBapyje OoJbe pesyiraTe (IMOBOJbHH]E 3a
KiIvjeHTa). MehyTuM, HHKaKo ce He MOXE W3BOJUTH 3aK/bydaK O JIOUINM pe3ylTaTUMa ako je
BpeaHocT EPS-a mana y ogHocy Ha, Ha mpuMep, Ha MPETXOAHY TOJUHY. Y TOM CIIy4ajy, HEOMXOTHO
je caryiejaTi pasjiore CMamea JIOOUTH WK IToBehama Opoja eMHTOBaHUX aKqua.247. Kao u npyru
MoKa3aTeJbi, OH caM He Jaje MOTIYHY CIHMKY O nepdopMaHcama KOMIIaHHW]e, Tla ¢€ Mopa KOPHUCUTH

3aje/HO ca JPYruM TOKa3zaTeJbuMa, alli je BakaH 300r n3pauyHaBama P/E parma.

Oonoc uena/zapaoa - (engl. Price/Earnings - P/E) je moy3ganumju mokasaresb ox EPS-a, koju
YCIIOCTABIbA JIMPEKTHY Be3y m3Meljy TpeHyTHe TpXKHMINHE HeHe aKimje W 3apaje [0 akmmjm.’ '
[Iperm3Huje, OH MoOKa3yje KOJIUKO je TPXKHINTE CIHPEMHO Ja IUIaTH 3a 3apaje KOMIIaHUje WU
U3payvyHaBa ce CTaBJbakbeM y OJTHOC TPEHYTHE TPKUIIIHE LIeHe aKIfje U 3apajie Mo JeHOj aKIUju U

n3padyHasa ce 1o cieaehoj popmymu:

TrzZisna cena akcije
Zarada po jednoj akciji (EPS)

P/E =

)

3a koMIaHuje Koje Hucy npodutaduiHe (MMajy HEraTUBHE 3apajie), He MOXke Ja ce m3pauyHa P/E

koedunujent. OcHoBHe npeaHocTy U Henoctanu P/E panna npukazane cy y Tabenu 7. 249

Tabena 7. llpenaoctu u Hepocray P/E parua

IIPE/THOCTH HEJIOCTALIH
[Ipuxon je ocHOBHa aeTepMHUHAHTA Huje npuMeHbHUB KO HEraTHBHUX
BPEIHOCTH MpUxoja
[TomynapHa mMepa Jleo mpuxona je HectaOuiaH
Axuwuje ca nuckum P/E texe na 'y [TonnoskaH pauyHOBOACTBEHUM
Iy’KEM POKYy MMajy BHILLIE IPOCEUHE MaHUITyJalMjama
NpUX0Je

H3eop: Bophesuh, b. (2015). bepzancko nocnosarwe. Mecampeno ynusepzumem Beoepao, @akynmem 3a meHaymenm

3ajeuap, cmp. 363.

[lojenuuu ayropu P/E Ha3uBajy ¥ mojMoM ,,MyITHILTUKATOP JOOUTH" 3aTO IITO MOKa3yje KOJIUKH je
O6poj myTa AJOOUT KOMIIaHW]je M3paxkeHa y Tekyhoj TpxxuiHoj nienn akmnuja. [Ipema Tome, cmo6oHO

ce Mmoxke pehu 1a P/E onpaxaBa oueknBama HHBECTHTOPA Yy MOy TOTEHITHjala pacTa U pa3Boja

7 Benex, ®uHaHcHjcka paumo aHanusa. Muteprer http://www.ekapija.com/website/st/page/217567/Finansijska-racio-
analiza
8 Jepemuh, 3. (2012). Qunancujcka mpacuwma u punancujcku nocponuyu. Y unsep3utet CuHrnaynym, beorpa.

* Bophesnh, B. (2015). bepsancko nocnosame. Meratpens yuusepsutet beorpan, ®akyareT 3a MEHaUMEHT 3ajedap.
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kommanuje. Jlpyrum peunma, P/E ojcinukaBa cipeMHOCT KyIana akigja Jia miare ojapeheny neny
Ha TPXKHINTY Kako OW OCTBapuiu oAroBapajyhum mpuxon o mocenoBama aknuja. CarienaBame
IEroBe BUCHHE MOXXe OWTH jelaH O] peleBaHTHHX IIOKa3aTe/ba Kako OW ce JIOHeJe INTO

NPABHJIHH]e HHBECTHIIMOHE OTyKe. >

Jlueuoenonu npunoc (eng. Dividend Yeild) - Mepm konmko mporieHata mpuHOCA KOMIaHHja
ucrutahyje cBojuM akmpoHapuMa y Buny nuBujeHzae. OBaj mokazaTesb ce H3pauyHaBa CTaBJhAmbEM Y
OJIHOC W3HOCA JUBHUJCHIE MO aKIHMju HWCIUTAheHOT TOKOM TOJMHE ca TPXKHUITHOM IIEHOM aKITHje.

®opMyiia 3a u3pauyHasame Y1d koeduuujenta je:>!

Dividenda po akciji

Yid(%) = 3)

Trenutna trZisna cena akcije
3penwuje, 100po opraHu3oBaHe KOMIIaHH]e, MMajy Behe MTUBHIEHIHE NMPUHOCE, JOK Miale, Koje cy

BUIIIE OPEHTHCAHE Ha PacT, UMajy HIDKE TUBUICHTHE TPHHOCE.

Kmuzoeoocmeena épednocm - KOMIIaHHj€ j€ HEHA HETO BPEIHOCT, MepeHa YKYIIHOM aKTHBOM,
YMameHOM 3a YKyIHe o0aBe3e, alli ce YeCTO KOpHTyje 3a HM3HOC HeMaTephjalHe WMOBHHE H
BaHOMJIAaHCHUX cTaBKU. OHA TOBOPH KOJMKO OM 0O KOMITaHH]E€ OCTallo, Tj. KOJUKa Ou Owmiia meHa
BPEJHOCT YKOJIMKO OM KOMIIaHHWja y TOM TPEHYTKY IpecTajlia ca TOCIOBameM U MOKpeHyIa
JMKBUJAIIMOHU TocTynak. [lomro koMmnanuje 0OMYHO 0YeKYjy pacT U TeHepHcame Bullle mpodura
y OymyhHOCTH, MHOTE Of FEUX MMajy Behy BpeTHOCT Ha TPXKHUINTY HETO ITO TO MOKa3yje HHXOBa
TpEeHyTHa KIHUTOBOJICTBEHA BpEIHOCT. 3a ymopehuBame KHHTOBOACTBEHE BpemHOCTH Mehy
KOMIIaHHjaMa MOXX€ C€ KOPUCTUTH KIHTOBOJICTBEHA BPEIHOCT MO aKIHUjH, INTO je jeHOCTaBHO
KEbUTOBOJICTBEHA BPEHOCT KOMITaHHje 00jaBJheHa y MOCIeAheM KBApTaly MoJieJbeHa ca YKYITHUM

6pOjeM eMUTOBaHHUX aKiuja.>>>

Oonoc uena axuuje/ Krwuzo0800cmeenHa eépeoHocm no axkuuju - P/B panwmo (Price-to-book) —
MpeJicTaB/ba OJHOC U3Mel)y TpeHyTHe Tp)KUIIHE IIeHe aKlhje U heHe KIbUTOBOJICTBEHE BPEIHOCTH

Heke kommnanuje. Dopmyia 3a u3pauyHasamwe P/B koedunujenra je:

20 professional Stock Invest, (2009). OcHOBHH (UHAHCHjCKH MOKa3aTesbi. MHTepHeT: http://www.psinvest.rs/osnovni-
finansijski-pokazatelji#4

*'Tonoeuh, C. Ananmza Gep3aHcKOr nocioBama - DyHIaMeHTanHa aHammsa, Lecturers Notes No.4, WHTepHeT:
http://www.finansije.net/ Analiza%?20berzanskog%?20poslovanja/dokumenta/Fundamentalna%20analiza%20.pdf

2 Mammwh, B. (2009). VTumaj MakpodyHIaMeHTaTHUX (aKTOpa Ha TPKMIIHY KalUTAIH3alMjy U MPOMeT aKiyja Ha

Beorpanckoj 6ep3u. Macmep pao, @akynrteT 3a MEHalIMEHT 3ajevap.
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T iy
P/B= ;f‘enutna trZisna cena akcyeﬂ )
Knjigovodstvena vrednost akcije

Benuku P/B 3Haum na cy akuuje mperemeHe 0K Manu P/B 3Haum na cy jneoHMIle MOAIEHEHE,
OJIHOCHO J1a MOXe OdYeKMBaTH (pUHAHCHjCKM Hampedak mocMmaTpane ¢upme. Mamum P/B Ttakobhe,
MO’Ke J1a 3Ha4YM Jla KOMIIaHWja ©Ma 030MJbHUX (PMHAHCHjCKHX Mpobiema. [Ipema Tome, mTo je oBaj
koepunujeHt Behu, Beha je m mpemuja Kojy je TPKHINTE CIPEMHO Jia TUIATHTH 32 KOMIaHH]y. Y

oJHOCy Ha npeTtxoanu P/E panuno oBaj mokasaresb ©Ma cBoje peaHocTu U Hegoctarke (Tabena 8).

Tabena 8. llpennoctn u Heoctany P/B parma

IIPE/THOCTH HEJJOCTAIH

Hajheurhe je nosutrBan He ykipyuyje HeMaTepHjaIHy UMOBHUHY

Crabwinuju je on P/E He mopa 6utn ynopensbus nzmely
KOMTIaHHja

Jlobpa je mepa 3a huHaHCHjCKe PauyHOBO/ICTBEHE TOIUTHKE MOTY

WHCTHUTYLIHje CTBOPHUTH pa3/IMuUTE KHbUIOBOACTBEHE
BPEIHOCTH

Jlobpa je mepa 3a hupMme Koje HamymTajy | Moxe 3Ha4ajHO OJICTYNATH OJ1

OH3HHUC TPKMIIHE BPEJHOCTH

®Dupme ca Huckum P/B umajy y nyrom

poky 00Jbe MpoceyHe MPUHOCE

H3eop: awuh, B, (2009). Ymuyaj maxpoghyyHoamenmantux (paxmopa Ha mpicuutiy Kanumanuzayujy u npomem

axkyuja na beoepaockoj bep3u. Macmep pao, @axynmem 3a menayumenm, cmp. 39

Oonoc uena axkuuje/npuxoo 00 npooaje, (P/S pauwo, Price-to-sales), mokasyje ogHoc uaMehy
TP)KUIIHE I[eHe aKIje W BPEJIHOCTU Ipojaje M3 OmiaHca ycmexa kKommanuje. P/S ce moxe
U3pauyHaTH JeJbelheM TeKyhe IeHe akIfje ca YKYIMHOM pealu3aldjoM Yy TpOIUIoj TOAMHU
(mpuxoUMa oJ1 TIpo/Iaje) 1Mo aKIuju (WK JIeJbeheM YKYITHE TPXKUIITHE KaluTaaIn3aIyje KOMITaHuje
ca HEHOM YKymHoM peanm3arujoM). Hucku P/S koedummjentn (ucmoj jeawHwWIe) ce OOWYHO
cMaTpajy 607b0M MHBECTHIIM]OM, jep Cy Y TOM CIyd4ajy MPUXOAM O] Mpojaje pelaTUBHO jeTHHH.
Peanuzanuja ouurieqHo He Tmokasyje uyMTaBy ciauky. Kommanuja Moke HMaTd OTPOMHY

peamsaunjy, am zenpoduraduiay . GopMyiia 3a u3padyHasame P/S koepuuujenta je:>

Trenutna trZiSna cena akcije

P/S= )

Vrednost prodaje

300r cBOjuX orpanudema, P/S xoedunmjeHT ce 0OMYHO KOpHUCTH 3a Hempo(hUTaOMIHE KOMIaHH]e.

[Ipennoctu u Hepoctamm P/S panuja npukazane cy y Tadenu 9.

3 ‘Bophesuh, b. (2015). Bepsancko nociosarse. Meratpens yuusep3uteT Beorpaz, daky/TeT 3a MeHaUMEHT 3ajedap.
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Tabena 9. llpenaoctn u Heoctany P/S pamma

IIPEJTHOCTH HEJJOCTALIH
[lo3utuBaH je 3a pupme Koje umajy Bucok pact npoaaje He 3Ha4M BUCOK
Jioine OuaHce pact npodura
[Iponajom je Telko MaHUITyTUCATH He onpaxkaBa paznuunre cTpyKType
KHUT'OBOJICTBEHO TPOILIKOBA
Matbe je Hectabunan on P/E Metoau npeno3HaBamwa NpUXoAa MOry

yTULATH Ha MPUKa3UBam-e Mpoaaje

KopucraH je 3a Mnaie kommnanuje, Wiu
3a KOMIIaHHUje Y CTapyM WJIH
LMKJIMYHUM I'paHamMa

Huszaxk P/S y myrom poky je Be3aH 3a
MPUHOC

H3eop: Bophesuh, b. (2015). bepsancko nocnosarwe. Mecampeno ynusepzumem Beoepao, @akynmem 3a menaymenm

3ajeuap, cmp. 363.

Ilpunoc na enacnuuku kanuman (ROE- Return to equity) - xnacuuHa mpoduTHaA CTOMa Koja
CTaBJba y OJIHOC HETO MPOQUT U aKIIMOHAPCKU KaUTall U MoKa3yje KOJIMKo npodura y nopehemy ca

FCHOM KIGATOBOJICTBEHOM BpemHouthy remepume kommaxuja.”!

HberoBa BpeHOCT HaM TOBOpH
KaKo KOMITaHHWja KOPHUCTH aKIIM]CKA KamuTajl, OJHOCHO KOJHMKO je MOOWTH OCTBapuia ca THM
kanutajgoM. M3 HaBeneHor 3aksbydyjeMo na je ROE xonuuHMK omope3oBaHOT MpHUX0/ia KOMITaHH]e
(moce ucmaTe AMBUACHE Ha MpedepeHIijaiHe, alu Mpe UCcIiaTe JTUBUACH e Ha OOMYHE aKInje)
U YKYIIHE KIbHUTOBOJCTBEHE BPEJHOCTH AaKIM]CKOT KamuTaia (Koja je jeJaHaka pasiauiy u3melhy

cpejcTaBa KOMITaHH]e U BeHnX obaBe3a). ROE ce xopucTtn kao ommTH WHIUKATOP €()UKACHOCTH

) .
nocosama Kommanuje.”> ROE pauyHamo npema cieznehoj Gopmymi:

ROE — Neto dobitak ©)
Sopstveni  kapital

VY ¢yHaHCHjCKOM O/TydnBamy oapehuBama Oananca u3Mel)y mpuHoca U pu3nKa MpeicTaBiba OuTaH
acIeKkT y KOMITaHWjaMa. 3a MeHallepe BaKHOCT pa3MaTpama IMPUHOCA U PU3WKA Y (PUHAHCH]CKOM
OJUTyYHBamy Ce THYe MaKCUMHU3Upama KOPHCHOCTH 3a aKIMOHape Kpo3 JWBHICHIE W ToBehame
[[eHa aKIuja, Tj. OCTBapWBame ITO Beher mpwHOCAa (KPaTKOPOYHHM IMJb) M MaKCHMHU3AIlHja

BPEJHOCTH KOMITaHHU]E - aKIHje (yropouHu I_II/IJ'L).256

>4 Christopoulos, A., Mylonakis, J. & Diktapanidis, P. (2011). Lehman Brothers: Could Collapse Be Anticipated? An
Examination Using CAMELS Rating System. International Business Research, 4 (2), pp. 11-19.

3 Professional Stock Invest, (2009). Texuumuka u (yHIameHTanHa anammsa. WHTepHeT: http://www.psinvest.rs
/osnovni-finansijski-pokazatelji#5

6 Kanop, T1. (2008). Melynapooue nociosne gpunancuje. Yuupepsuter Meratpens, beorpaz.
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5.2.2. Maxkpoghynoamenmanna ananuza

MakpodyHaaMeHTallHA aHajdu3a IpPOydYaBa YTHUIA] EKOHOMCKOT, MOJUTHYKOT W JPYIITBEHOT

OKpyXemha Ha (UHAHCUJCKO TpXKHUINTE. Y OCHOBHE (akTope MakpoyHIaMEHTaHEe aHallu3e

y6pajajy ce: >’

1.

2.

/Ipywimeenu opymo npou3eo0 - pecTaB/ba YKYIHY KOJWYHUHY MPOU3BO/IA MPOU3BEICHUX
y JeIHO] 3eMJbH y TOKYy oxapeheHor mepuoma, oOWdHO jenHe TroauHe. PenmatuBan cremeH
pa3BHUjeHOCTH Oep3u akiuja HajOoJbe ce MOKe BUICTH U3 ymopehema TpKUIllHE BPeTHOCTH
akiyja Ha Oep3ama y 3eMJbH Y OJTHOCY Ha JAPYIITBEHM MPpou3BoA fare 3emibe. [locne J[pyror
CBETCKOT' para TOCTOjaJId Cy TOKYIIAju Jla ce YTBPAM Kopenanuja uaMelhy IpymTBEeHOT
OpyTO TPOM3BOJa U IICHA aKIlHja, ca IUJbeM (opMHUpama YCIEITHOI MexaHu3Ma Koju he ce
KOPHUCTHTH 3a nipenBubhame Oynyhux gorahaja Ha Tpxumry. Pact gpymrBeHor npou3Boja je
yecTo 610 mpaheH pacToM IIeHa akIfja, Ipy YeMy Cy ce JielIaBajie U OOpHyTe CUTYyallHje.
Huoycmpujcka npouszeoomwa — pact NMPOU3BOJBE 00MYHO je mpaheH pacToMm mpojaje, a
caMUM THM W MO0OJbINareM (UHAHCHjCKE CHUTyallHje KOMITaHWje. Y KpajibeM CIIy4ajy
J0Jla3d JI0 pacTa BPEJAHOCTH KOMIIaHWjE, pacTa TpaXKike 3a akifjaMa caMHM TUM U
noBeharma Tp)KuHE IeHe akinja Te KOMIaHH]e.

Cmpane oupexkmue uneecmuyuje — y riio06amTHo] €eKOHOMUJU MPECTaBIba)y Haj3HAYAJHUJU
001MK Mel)yHapOTHUX MOCIOBHUX aKTUBHOCTH. OHE HE MPEJICTaBIbajy caMo MPEKOrPaHIMIHO
KpeTame KamuTaida, Beh ykibydyjy W TpaHCdep TEXHOJIOTHje M 3Hama, T¢ Ha Ta] HA4YMH
JOIPHHOCE PACTy KOHKYPEHTHOCTH, 3aIOCICHOCTH U Mel)yHapoIHO] TproBuHK™ . YKOIHKO
HeMa MHBECTHIIN]a, T0JIA3U JI0 3acTapeBarbe olpeMe U r'yOuTKa KOHKYPEHCKE TMO3HIIH]e, IITO

ce IUPEeKTHO pedIieKkTyje Ha BpeHOCT KOMIIaHHWje Ha TPXKUINTY KPO3 MaJl IIeHa aKIlyja.

4. Kamamne cmone — cy eJeMEHT KOjU HajBHUIIE MPOoKAMa (PMHAHCHJCKHA CBET U KOje CIIyXKe

Kao MEpHJIO 3a nopeheme pa3IHuuTUX BPCTa XapTHja oJ] BPETHOCTH ca acleKTa MPHHOCA
pu3nka. YTHIla] KAMaTHUX CTOIA Ha IIeHe aKIhja je jeJaH ol mpobdiieMa KOJUM Cy ce JocTa
OaBWJIM TeOpeTHYapyd W EMITUPH]CKH UCTPAKUBAYM. Y CPEIHINTY MHTEPECOBama je OWIIo
OCHOBHO TIUTamke: 0d /U HpPOMeHe y KAMAMHUM CMOnama OOHOCe NpoMeHe ) YeHamd
axyuja? TlojeqHOCTaBILEHO O0jalllbehe YTHIIAja KAMATHUX CTOTMA Ha MPOMET aKIlKja CBOJU
ce Ha cienehe: BUCOKe KamaTHE CTONE HABOJE TPAHCAKTOpE Ja CBoja Cl00OJHA HOBUAHA

cpelcTBa yiaxy y OaHke 300r CUTYPHOT M PEJIaTUBHO COJIMJIHOT HpPHUHOCA. YJarame

>7 Bophesnh, B. (2015). bepsancko nocnosame. Meratpens yuusepsuteT beorpan, ®akyarer 3a MEHaUMEHT 3ajedap.

28 Derado, D. (2013). Determinants of FDI in transition countries and estimation of the potential level of Croatian FDI.

Financial Theory and Practice, 37 (3), pp.227-258. Unteprert: http://www.fintp.hr/upload/files/ftp/2013/3/deradol.

pdf
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cpefcTaBa y OOJIMKY IITEIE TOBOAM IO TIOBJAauYerha KaluTala ca Oep3e W CMamemha
TPaXXEhe 3a aKIjama IITO BOJM CMambEhy 1IeHa aKkIfja U 00pHYTO.

5. IIpuxoo 00 o6se3nuya — onnoc n3Mehy mpuxoaa ojJ OOBE3HUIIA U MPUXOJA O] aKlHja ce
cMarpa 3HadajHUM (aKTOpOM y aHAJIM3H IIeHA aKirja. AKO Cy MPUXOJu o1 akiuja Behu y
nopehemy ca MpuxoauMa Koje JOHOce OOBE3HHIlE, OHJAa he WHBECTUTOPU CBOj KamUTall
uHBecTuparu y akmgje. C apyre cTpaHe YKOJHMKO je Ta pas3jdka Mmaia, oHjga he ce
MHBECTUTOPH OKPEHYTH yJlaramy y OOBE3HHIE jep pa3jiuKa y MpHUXOJy HHje JTOBOJHHO
BeJIMKa Jia TMpejcTaB/ha KOMIICH3AIW]y 3a JoAaTHH pu3uK. OOpHYTO: aKo je MPUHOC O]
obOBe3nuna Behu, naBecTuTOpH he paamje yimaratv y mHX ITO he MMaTH Kao MOCIEIHILY
CMambehe TPAXKIbe 3a akilfjaMa, mTo he JoBeCTH J0 Majla BbUXOBHX II€HA.

6. Ilena poobe - xao moxkazaresb uH(IIANMje U JAeduanyje yTude Ha 1eHe akiuja. Pact mena
3HaYM MOTYNhHOCT Tpojiaje 3ainuxa Mo BehwM IeHaMa y OJHOCY Ha HabaBHE, JOK C Apyre
CTpaHe, TaJ1 IIeHa 3Ha4H Jla ce TyOUI MOTY OYeKHUBAaTH.

7. Ananuza Oep3aHcKux uHOekca - OEp3aHCKM WHAEGKCH IMPEJCTaBibajy jelaH Off
Haj3HAYajHUJUX TOKa3aTesha pa3Boja (MHAHCH]CKOT TPXKUINTA, alld U MPUBPENE Y IEIUHU.
HbuxoBo kperame mpeackasyje Oyayha kperama y npuBpeau. Mako Oep3aHcku MHACKCH HE
MoKasyjy mpoMmeHy IieHa y OyayhHocTH, Beh kako cy ce oHe Memalile y MpOILIOCTH, Y
aHaM3u Oep3aHCKOT TOCIOBamha OHU UMajy ITHPOKY MPUMEHY Kao U 'y JJOHOIIECHY OJUTyKa O
KyIIOBUHH U IpoAaju akiuja. Kperamwe nHeKca Mokasyje Ja Ju ¢y MO3UTHBHA OYCKUBamba
naBectutopa (bull market) nmm ce pamu o mecumusMy Bojaehux ydecHHKa y eKOHOMCKAM
tokoBuMa (bear market). Hajpernpe3eHTaTHBHUjU CBETCKHM HWHAECKC cBakako je S&P 500
KOMITO3HTHH HHAEKC (S&P 500) uyBere kommanuje Standard and Poor's.*”’

8. HImpajkosu - nyro je na Bon CTpuTy HoclieHO MOIMITOBaHO MpaBuio: ,,Hukan He Bpmun
poJIajy Ha BECT O MTPajKy . Brmagaro je yBepeme 1a y TaKBO] CUTYallHjH 11T IICHA aKIdja
Tpeba MTHOPHCATH, jep ce I0 MpeKHy ITpajka IeHe Bpahajy Ha mpBOOWTHHM HUBO. JIBa
apryMeHTa Ha KojuMa IOoYrBa OBa T€OpHja Cy: TYOHUIIH Yy TPOU3BOLH, IPOJAJH U POPUTY
he 6utu HagokHal)eHU Kaja ce MHIYCTPHUja BpaTH Ha IyH oOuM mpousBome. [lopen Tora, u
npou3Bohaun W TProBOM WMajy 3ajMXe Yy MOMEHTY 3allOudibaBama INTpajka, Koje cy
JIOBOJBHE J1a HAJIOKHAJE CMameH OOMM IMPOW3BO/AE y TOKY InTpajka. [locime mpectanka
HITpajKa, 3aJIMXe ce IOHOBO OOHABIBA]y.

9. Honumuyku pakmop —n3mMelhy TOMUTUYKUX KpeTama y jeAHO] 3eMJbH M KpeTama IeHa
aKknmmja Ha Oep3W JaTe 3eMJbe IIOCTOjH JTUPEKTHa Kopelnardja. TakBo cTame CTBapu
MPOU3WIIa3H W3 MPHUPOJIE KamuTala, KOju He ,,BOJH * TOJHTHYKH PHU3HK, HAPOUUTO KaJ[ OH

H3JIa3u BaH OKBUPA NPECABUAJBEHUBOT.

9 Standard & Poor’s Financial Services LLC, (2011). S&P U.S. Index Methodology.
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6. IOKA3SATE/bU TP KUIIHE BPEJHOCTHU KOMITAHUJA

6.1 OcHOBHM NOKa3aTe/bH LIEHA aKIHja

1. Komnannja Gas Natural SDG SA ca cequmnrenm y [llmanuju je akTUBHA y €HEPTETCKOM CEKTOPY.
JlenaTHOCT KOMIIaHHje je TOJAE/hbeHAa Ha HEKOIHMKO CeKTopa: CHalJleBame MIPHUPOIHUM TacoM
(KyITOBHMHA); TPaHCIIOPT TPUPOTHOT raca (W3rpajma M OJpXKaBame TacHe HHQPPACTPYKType);
MIPOU3BO/Iba ENIEKTPUYHE eHepruje (M3 HEeOOHOBFUBUX M OOHOBJBMBUX H3BOpA); IUCTpUOYIIH]ja
(emexTpUYHA €Hepruja W MPUPOJHU rac), MApKETUHT (MPOMOIMja raca, cTpyje); TproBuHa (rac,
HadTa, cTpyja U yrajb); yciIyre opiaBama MOCTpojera U o0jeKara 3a MPOU3BOJbY €JIeKTPUUHE
SHEpruje W WHKEHCPHUHT (HAJ30p EHepreTcKkux oljekara). AKIHje KOMIIaHH]e JINCTHPA)y ce Ha
Madrid SE C.A.T.S. (GAS.MC).*** OcroBru mnoKasaTesby LeHa akupja KoMuaHuje: 3apada no

262

axuuju261,' P/E payuo™™;P/B pauu0263 u Tporcuwna Kanumaﬂu3auuja264 y nepuoay 01.04.2013-

01.10.2015. ronune npukazanu cy y Tadeau 10.

Tabena 10. IToxa3atespu 1ieHa akiuja komanuje Gas Natural SDG SA - Ksapramau mogamm

Eps basic | 0,37 0,34 0,32 0,40 0,53 0,31 0,22 0,40 0,42 0,27

P/E 10,66 10,69 12,96 14,25 14,48 14,93 14,26 14,34 15,12 13,29
P/B 1,16 1,13 1,39 1,48 1,66 1,62 1,47 1,39 1,40 1,21
Mktcap

15,501 | 15,441 | 18,708 | 20,424 | 23,081 | 23,326 | 20,824 | 20,929 | 20,354 | 17,442

(mil.)

2. Morgan Stanley je ¢uHaHCHjcKa XOJJIUHT KOMMaHHja Koja je ocHoBaHa 10. jamyapa 1981.
roguHe. IIpeko CBOjUX MOJAPYKHUIA W IMapTHEpa, KOMIIAHUja HYIH (UHAHCH]CKE YCIIyTe BEIIUKO]
IpyN¥ KJIMjeHaTa W Kynama, YKJbydyjyhm kopmoparmwuje, Biane, (pUHAHCHjCKE HHCTHUTYIHjEC H
nojequHiie. OnepaTBHU CETMEHTH YKJbY4Yjy HMHCTHTYIIMOHAIHE XapTHje OJl BPEAHOCTH Kao W

alTepHATHBHE HWHBECTUIMje W Yylarama y HeKpeTHHHe. Akmuje kommanuje Morgan Stanley

2% Reuters, Gas natural SDG SA, Profiles. Mureprer: http://www.reuters.com/finance/stocks/companyProfile?symbol
=GASMC

*!'Gurufocus, Gas Natural SDG SA (XMCE:GAS) EPS (Basic), Uutepuet: http://www.gurufocus.com/term/eps_basic
/XMCE:GAS/EPS%2B%2528Basic%2529/Gas%2BNatural%2BSDG%2BSA

62 Gurufocus, Gas Natural SDG SA (XMCE:GAS) P/E Ratio, Muteprer: http:/www.gurufocus.com/term/pe/XMCE:
GAS/P%252FE%2BRatio/Gas%2BNatural%2BSDG%2BSA

* Gurufocus, Gas Natural SDG SA (XMCE:GAS), P/B Ratio, nreprer: http://www.gurufocus.com/term/pb/XMCE
:GAS/P%252FB%2BRatio/Gas%2BNatural%2BSDG%2BSA

%% Gurufocus, Gas Natural SDG SA (XMCE:GAS), Market Cap, Muteprer: http://www.gurufocus.com/term/mktcap/
XMCE:GAS/Market%2BCap/Gas%2BNatural%2BSDG%2BSA
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265

mactupajy ce Ha New York Stock Exchange (MS).”” OcHoBHM IOKa3ateJbH IleHa akija Morgan

Stanley y mepmomy 01.04.2013-01.10.2015. ronune mpukazanu cy y Tabenu 11: 3apaoa no

am;uju2 5. pP/E pauuo2 7. P/B pauuo2 B uT, porCUWIHA Kanumanusayuja. 209

Tabena 11. TToka3atespu 1ieHa akiyja koMmanrje Morgan Stanley (MS) - KBapTaimau moraru

Eps basic | 0,42 0,46 0,02 0,75 0,94 0,85 -0,91 1,20 0,87 0,49

P/E 39,34 16,63 23,09 19,26 15,19 13,78 24,56 17,67 19,89 19,69
P/B 0,78 0,84 0,97 0,96 0,97 1,01 1,17 1,06 1,12 0,90
Mktcap

(mil.)

3. EDP-Energias de Portugal, S.A ca cegumrem y [lopTyramuju, mociyje Kao WHTeTrpHCcaHa
KOMyHaJTHa KoMItaHWja. KommaHwja je TeHeparop, AUCTPUOYyTep W CHAOJeBa4 CICKTPUIHOM
eHeprujom u racom y Ilopryramuju, bpaswmry, MOepuwjckom moiayocTpBy, 3emibama CeBepHe
Awmepuke u EBpome. Axmuje xommnanmje ce yuctupajy Ha Lisbon Stock Exchange (EDP.LS).
[Tokazarersu 1eHa akuuja: 3apada no am;uju” 0 PIE pauu0271,' P/B pauu027 2w T, DporcumHa

Kanumaﬂu3auuja2 7 3a nepuona 01.04.2013-01.10.2015. rogune npukaszanu cy y Tabenu 12. 274

65 Reuters, Morgan Stanley (MS), Profiles. Wnteprer: http://www.reuters.com/finance/stocks/companyProfile?sym
bol=MS.N

2% Gurufocus, Morgan Stanley (NYSE:MS), EPS (Basic), Uurepuer: http://www.gurufocus.com/term/eps_basic/MS/
EPS%2B%2528Basic%2529/Morgan%?2BStanley

7 Gurufocus, Morgan Stanley (NYSE:MS), P/E Ratio, Uutepret: http://www.gurufocus.com/term/pe/MS/P%252FE
%2BRatio/Morgan%?2BStanley

268 Gurufocus, Morgan Stanley (NYSE:MS), P/B Ratio, Mureprer: http:/www.gurufocus.com/term/pb/MS/P%252FB
%2BRatio/Morgan%?2BStanley

%% Gurufocus, Morgan Stanley (NYSE:MS), Market Cap, Huteprert: http://www.gurufocus.com/term/mktcap/MS
/Market%2BCap/Morgan%?2BStanley

" Gurufocus, EDP-Energias de Portugal, S.A., EPS (Basic), Uuteprert: http://www.gurufocus.com/term/eps_basic
/EDPFY/EPS%2B%2528Basic%2529/EDP%2B-%2BEnergias%2Bde%2BPortugal%2BSA

' Gurufocus, EDP-Energias de Portugal, S.A., P/E Ratio, Mureprert: http:/www.gurufocus.com/term/pe/EDPFY/P
%252FE%2BRatio/EDP%2B-%2BEnergias%2Bde%2BPortugal%2BSA

2 Gurufocus, EDP-Energias de Portugal, S.A., P/B Ratio, Huteprer: http://www.gurufocus.com/term/pb/EDPFY/P%
252FB%2BRatio/EDP%2B%2BEnergias%2Bde%2BPortugal%2BA

" Gurufocus, EDP-Energias de Portugal, S.A., Market Cap, Untepnert: http://www.gurufocus.com/term/mktcap/ED
PFY/Market%2BCap/EDP%2B-%2BEnergias%2Bde%2BPortugal%2BSA

™ Reuters, EDP-Energias de Portugal, S.A., Profiles. Unuteprert: http://www.reuters.com/finance/stocks/company
Profile?symbol=EDP.LS
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Tabena 12. Ilokazatespy 1ieHa aknuja kommnanuje EDP-Energias de Portugal, S.A. - KBapranau

noaamnu

Eps basic | 0,99 0,67 0.80 111 1,49 0,52 0,93 0.87 1,12 045
P/E 8.53 9.64 967 | 1277 | 1225 | 11,96 | 10.66 | 1143 | 1154 | 11,09
P/B 1,08 1,18 1,15 139 1.58 1.43 132 1,40 1.46 136

?glkﬁc)ap 11,667 | 13,256 | 13,271 | 16,872 | 18203 | 15,787 | 14,112 | 13,616 | 13,841 | 13,199

4. UPM-Kymmene Oyj xoprioparyja ca ceaumreM y ®urHcK0j. OCHOBHA JEJIATHOCT KOMITAHH]E j€
MIPOM3BOJIKbA U TPOJiaja Manmupa 3a MTaMIlake, poTo - nanupa u ¢uHor nanupa. [lopea ocHoBHE
JIeNIaTHOCTH, KOMITaHH]ja TIOCITyje M Y CETMEHTY IPOM3BO/IIbE IINepIuIoya U Poru3BoIa oJ] pypHHUpa.
Akumje kommanuje imcrupajy ce Ha Helsinki Stock Exchange (UPM1V.HE).*”> Ocnosuu

76 77 78

MoKazaTe/bl IeHa akKmwja: 3apada no am;ujuz ; P/E pauu02 ; P/B pcn;uo2 u Tporcuwina

Kanumaﬂu3auuja2 i y nepuoy 01.04.2013-01.10.2015. roaune npuxazanu cy y Tabenu 13.

Tabena 13. Tlokazarespu 1ieHa akmuja koMmrannje UPM-Kymmene Oyj - KBapTramau mogamu

Eps_basic 0,22 0,26 0,07 0,36 0,25 0,34 0,02 0,29 0,30 0,77

P/E 25,10 13,28 19,25 13,67 13,30 11,11 14,11 20,25 16,79 9,75
P/B 0,54 0,73 0,87 0,88 0,91 0,79 0,97 1,24 1,11 0,90
Mktcap

(mil.) ’

5. Holly Energy Partners L.P xomnanumja u3 XjycToHa, Koja Tociyje y oOjacTé mpoiaje,
TUCTpUOYIIHje U CKIaIUIITeHha HaQTHUX mpou3Boja. [[eBoBoIM KOoMIIaHU]je YKIbYUYjy IIEBOBOJIE 3a
TpaHcHopT OeH3WHa, IH3eNia U TopuBa 3a miazHe motope oa Hoor Mekcuka o Tekcaca, HoBor
Mexkcunka, Apu3one, Jyta, u ceBepHor Mekcuka. Takohe, KoMITaHHja TIoceyje IIEBOBOJIE KOJUM ce

TpaHCIOPTY]y paduHucanu npousBoau o Tekcaca no Oxinaxoma. Akmuje kommanuje Holly Energy

> Reuters, UPM-Kymmene Oyj, Profiles. UuTeprert: http://www.reuters.com/finance/stocks/companyProfile? Symbol
=UPM1V.HE

276 Gurufocus, UPM-Kymmene Oyj, EPS (Basic), Mnreprert: http:/www.gurufocus.com/term/eps_basic/OHEL:UPM1
V/EPS%2B%2528Basic%2529/UPM-Kymmene%2BOyj

77 Gurufocus, UPM-Kymmene Oyj, P/E Ratio, Mnreprert: http://www.gurufocus.com/term/pe/OHEL:UPM1V/P%252
FE%?2BRatio/UPM-Kymmene%2BOy;j

" Gurufocus, UPM-Kymmene Oyj, P/B Ratio, Huteprer: http://www.gurufocus.com/term/pb/OHEL:UPM1V/P%252
FB%2BRatio/UPM-Kymmene%2BOy;j

" Gurufocus, UPM-Kymmene Oyj, Market Cap, Uuteprert: http://www.gurufocus.com/term/mktcap/OHEL:UPM1V/
Market%2BCap/UPM-Kymmene%2BOyj
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Partners L.P ymcrupajy ce na New York stock ehchange (NYSE).?¢

Y Tabenu 14 npukazanu cy
OCHOBHHU TOKa3aTeshbH IIeHa akiuje kommanuje y mepuomy 01.04.2013 — 01.10.2015. roaune:

3apaoa no akuuju281 P/E pat;uoz‘g2 P/B pauu0283 u Tporcuwina Kanumaﬂu3auuja284.

Taéena 14. 1loxazatespu 1ieHa aknuja komnanuje Holly Energy Partners L.P - KBapramau nomamnm

Eps_basic 0,23 0,25 0,20 0,27 0,25 0,35 0,33 0,37 0,34 0,40

P/E 33,54 31,08 36,49 35,06 35,60 34,15 24,93 24,18 25,28 20,16
P/B 5,55 5,00 5,13 5,46 5,91 6,40 5,48 5,92 6,85 5,79
Mktcap

(mil.)

6. PetroChina Co Ltd je ocroBano 5. 11. 1999. rogune. OcHOBHA J€JaTHOCT je€ NMPOU3BOAKA U
npojaja HadTe u raca. KoMmmmanuja je akTHBHa y 00JIaCTH: MCTPaKWBamba, pa3Boja, IPOU3BOIHE H
mpojiaje cupoBe HapTe W NTPHPOJHOT Taca; Impepajge cupoBe Hadpre W HADTHUX JepUBaATa;
NPOM3BOAGY M IPOJIAjU OCHOBHHX M JIEpHBATa XEMHjCKUX IPOM3BOJA; MAPKETHHTA M TPrOBUHE
paduHICAaHEX MPOM3BOA. AKIHje KoMmmaHmje ucTHpajy ce Ha New York stock ehchange.®®
[Ipuka3 oCHOBHMX IOKasaresba IieHe akiuja: 3apada no akuujuzgé; P/E pauu0287,' P/B pauu0288 u

Tporcumna Kanumaﬂu3auuja289 y nepuoay 01.04.2013-01.10.2016 npukazanu cy y Tabeau 15.

%0 Reuters, Holly Energy Partners L.P., Profiles. inteprer: http://www.reuters.com/finance/stocks/companyProfile?
symbol=HEP

! Gurufocus, Holly Energy Partners L.P, EPS (Basic), Murepuer: http://www.gurufocus.com/term/eps_basic/HEP/
EPS%2B%2528Basic%2529/Holly%2BEnergy%2BPartners%2BLP

282 Gurufocus, Holly Energy Partners L.P , P/E Ratio, Uutepuet: http://www.gurufocus.com/term/pe/HEP/P%252FE
%2BRatio/Holly%2BEnergy%?2BPartners%2BLP

28 Gurufocus, Holly Energy Partners L.P , P/B Ratio, Muteprer: http://www.gurufocus.com/term/pb/HEP/P%252FB
%2BRatio/Holly%2BEnergy%?2BPartners%2BLP

% Gurufocus, Holly Energy Partners L.P , Market Cap, Mnteprer: http://www.gurufocus.com/term/mktcap/HEP/
Market%2BCap/Holly%2BEnergy%?2BPartners%2BLP

% Reuters, PetroChina Co. Ltd., Profiles. Untepret: http://www.reuters.com/finance/stocks/companyProfile? Symbol
=PTR

286 Gurufocus, PetroChina Co Ltd (NYSE:PTR), EPS (Basic), Huteprer: http://www.gurufocus.com/term/eps_basic/

PTR/EPS%2B%2528Basic%2529/PetroChina%2BCo0%2BLtd

Gurufocus, PetroChina Co Ltd (NYSE:PTR), P/E Ratio, HWurepHner: http://www.gurufocus.com/term/
pe/PTR/P%252FE%2BRatio/PetroChina%2BCo%2BLtd

288

287

Gurufocus, PetroChina Co Ltd (NYSE:PTR), P/B Ratio, Wurepner: http://www.gurufocus.com/term/
pb/PTR/P%252FB%2BRatio/PetroChina%2BCo0%2BLtd

% Gurufocus, PetroChina Co Ltd (NYSE:PTR), Market Cap, Uutepuet: http://www.gurufocus.com/term/mktcap/PTR

/Market%2BCap/PetroChina%2BCo%2BLtd
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Tabena 15. Ilokazarespu 1ieHa akiuja komianuje PetroChina Co. Ltd. - KBapTaman nmoanu

Eps basic 2,61 2,61 3,13 3,08 2,89 2,44 1,13 0,48 1,77 0,47
P/E 11,71 11,70 10,86 10,86 10,47 10,97 18,32 27,28 31,47 34,29
P/B 1,13 1,12 1,08 1,05 1,22 1,23 1,07 1,08 1,06 1,13
?:Inlﬁc)ap 202,549 | 201,232 | 200,847 | 198,578 | 229,783 | 235,200 | 203,080 | 203,538 | 202,782 | 202,549

7. Societe Generale SA npyxa (uHaHCHjCKE yCJIyre Ha €BPOICKOM HOJpYy4jy U MehyHapoaHOM
wiany. OOnacT mocjoBama O0yxBaTa: IpyXkarme yciayra (paHI[yCKOM CTaHOBHHINTBY, MPYKambe
MehyHapoaHuX OaHKapCKUX U PUHAHCH]CKUX YCIyra Kao W TJI00aIHO OaHKapCTBO M MHBECTUIIMOHA
pemesa. Kommnanuja je ocHoBana 1864. roamne ca cemumtem y [lapusy. Akmuje xommaHwje
nmctupajy ce Ha Paris Stock Exchange.”" Y Ta6enu 16, 3a mepuox 01.04.2013-01.10.2015. rozuse

NPUKA3aHH Cy OCHOBHH IIOKAa3aTesb IIeHa aKImje KoMmanuje: 3apada no axyuju’’’; P/E payuo™;

P/B pauu02 PuT porcumHa 7<anumafzus’cn;uja2 "

Tabena 16. Iloxazatespu 1eHa akmuja koMmnanuje Societe Generale SA. - KBapramau moganm

Eps basic | 0,28 0,64 0,42 0,06 0,38 0,30 0,10 0,21 0,39 0,32
P/E 29,97 11,80 7,94 8,81 6,95 8,80 9,93 9,85 9,50

P/B 0,41 0,56 0,64 0,67 0,56 0,55 0,48 0,61 0,58 0,54
?I/Inlﬁc)ap 26,478 | 38,105 | 44,999 | 47,691 | 40,274 | 39,218 | 32,395 | 37,768 | 36,716 | 34,809

8. ENEL Ente Nazionale per L'Energ Elet SPA je oneparop enektpuuHe eHepruje y Mrtanmmju.
[Topen Tora, kommnaHuja ce 6aBU MPOU3BOAHOM, JUCTPUOYIIM]OM U MPOJIAjOM €IIEKTPUIHE CHEepThje
u npuponHor raca y Espomm, Pycuju, CeBepnoj Amepunm u JlatmHckoj Amepunu. Aknuje

KOMIIaHH]je JmeTupajy ce Ha Milano stock ehchange 2% ITpukas 0CHOBHEX MOKa3aTelba LiCHe aKIuja:

% yahoo finance, Societe Generale SA, Profiles. Muteprert: http:/finance.yahoo.com/q/pr2s=gle.pa

! Gurufocus, Societe Generale SA (SCGLY), EPS (Basic), Muteprert: http://www.gurufocus.com/term/eps_basic
/SCGLY /EPS%2B%2528Basic%2529/Societe%2BGenerale%2BSA

2 Gurufocus, Societe Generale SA (SCGLY), P/E Ratio, Untepuet: http://www.gurufocus.com/term/pe/ SCGLY
/P%252FE%?2BRatio/Societe%2BGenerale%2BSA

% Gurufocus, Societe Generale SA (SCGLY), P/B Ratio, Unrepuet: http://www.gurufocus.com/term/pb/ SCGLY
/P%252FB%2BRatio/Societe%2BGenerale%2BSA

** Gurufocus, Societe Generale SA (SCGLY), Market Cap, Hutepner: http://www.gurufocus.com/term/mktcap/
SCGLY/ Market%2BCap/Societe%2BGenerale%2BSA

295

Morningstar, ENEL Ente Nazionale per L'Energ Elet SPA, Profiles. Wnarepret: http:/financials.

morningstar.com/company-profile/c.action?t=ENLAY &region=usa&culture=en-US
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3apaoa no am;uju” 5 P/E paqu” ’: P/B pauuo” 5 u Tporcuwna Kanumaﬂus’auuja” ? y THEpUoOIy

01.04.2013-01.10.2016 npuxazanu cy y Tabenu 17.

Tabena 17. Ilokazatespy 1ieHa aknuja komnandje ENEL Ente Nazionale per L'Energ Elet SPA -

Ksapranuau monanm

Eps_basic 0,09 0,07 0,09 0,09 0,09 0,03 -0,16 0,09 0,10 0,03

P/E 219,09 70,80 9,34 12,08 12,51 14,01 73,92 84,24 67,73 69,96
P/B 0,64 0,75 0,83 1,06 1,10 1,09 1,10 1,21 1,16 0,64
Mktcap

(mil.)

9. Statoil je eneprercka xommnanuja. OCHOBHA JIeIaTHOCT KOMIaHMje je 00JacT MCTpakuBama U
MIPOU3BOJIba HapTe W raca. Y CKJIaJy ca OCHOBHOM JeJIaTHOINNY, CETMEHTH KOMIIaHHUje YKJbYyUyje
pa3Boj u mpou3BoAmY Hadre u raca y Hopsemkoj u CeBepHOj AMepHIH. AKIIHje KOMITAHHjE Ce
Hamase Ha mucTHHTY Oepse Oslo Stock Exchange.’® V Tabenu 18, mpuxasanum cy ocHOBHH
IoKa3aTesb! IeHa aKIHje KoMIaHuje u To: 3apada no axyuju’’'; P/E payuo’”; P/B payuo®” u

Tporcumna Kanumaﬂu3auuja304 3a mepuoy 01.04.2013-01.10.2015. rogune

% Gurufocus, ENEL Ente Nazionale per L'Energ Elet SPA, EPS (Basic), Murepuet: http://www.gurufocus.com/term
/eps_basic/MIL:ENEL/EPS%2B%2528Basic%2529/ENEL%2BEnte%2BNazionale%2Bper%2BL%2527Energ%?2
BElet%2BSPA

7 Gurufocus, ENEL Ente Nazionale per L'Energ Elet SPA, P/E Ratio, MnTeprer: http://www.gurufocus.com/term/pe
/MIL:ENEL/P%252FE%2BRatio/ENEL%2BEnte%2BNazionale%2Bper%2BL%2527Energ%2BElet%2BSPA

% Gurufocus, ENEL Ente Nazionale per L'Energ Elet SPA, P/B Ratio, Untepet: http://www.gurufocus.com/term/pb
/MIL:ENEL/P%252FB%?2BRatio/ENEL%2BEnte%2BNazionale%2Bper%2BL%2527Energ%2BElet%2BSPA

% Gurufocus, ENEL Ente Nazionale per L'Energ Elet SPA, Market Cap, Hutepret: http://www.gurufocus.com/term
/mktcap/MIL:ENEL/Market%2BCap/ENEL%2BEnte%2BNazionale%2Bper%2BL%2527Energ%2BElet%2BSPA

3% Reuters, Statoil, Profiles. Hurepuer: Hureprer: http://www.reuters.com/finance/stocks/companyProfile?

symbol=STL.OL

%! Gurufocus, Statoil (STL.OL), EPS (Basic), Untepsert: http:/www.gurufocus.com/term/eps_basic/OSL:STL/EPS
%2B%2528Basic%2529/Statoil%2BASA

392 Gurufocus, Statoil (STL.OL), P/E Ratio, Unteprert: http:/www.gurufocus.com/term/pe/OSL:STL/P%252FE%2B
Ratio/Statoil%2BASA

3% Gurufocus, Statoil (STL.OL), P/B Ratio, Uutepret: http://www.gurufocus.com/term/pb/OSL:STL/P%252FB%2B

Ratio/Statoil%2BASA
3% Gurufocus, Statoil (STL.OL), Market Cap, Unteprer: http://www.gurufocus.com/term/mktcap/OSL:STL/Market
%2BCap/Statoil%2BASA
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Tabena 18. Tlokazatespu 1ieHa akiyja koMianuje Statoil - KBapranau mogamnm

Eps basic | 1,38 4,48 4,66 743 3,75 148 | 281 | -11,16 | 3,15 -0,89
P/E 10,52 | 11,50 11,79 9,46 931 1227 | 19,13 | 0,00 | 0,00 0,00
P/B 122 128 1,32 1,43 1,64 1,53 1,10 | 126 126 1,10
?I’Inlﬁc)ap 399,538 | 435251 | 468,732 | 537,555 | 599,187 | 558.651 | 418351 | 455339 | 446,730 | 394.526

10. Enel Green Power S.p.A. utanujancka KOMIIaHH]a, Y¥ja je OCHOBHA JENATHOCT MPOU3BO/IHHA
eJICKTpUYHE eHEepruje U3 OOHOBJHPMBHUX M3BOpa eHepruje. OCHOBHHM CETMEHT IOCJIOBama 0OyXBaTa
MIPOU3BOJIA cojlapHe eHepruje y EBporm ' Amepurin. AKIMje KOMITaHH]e ce JTUCTHpajy Ha Milan
stock ehchange.*”® ¥V Ta6enu 19, mpukazaHu ¢y OCHOBHH II0Ka3aTeJbU ICHA aKIIH]e KOMIAHH]E H TO:

3apaoa no axuuju3 . p/E pauuo307; P/B pauu03 %y T porcuwHa Kanumaﬂu3at;uja3 .

Tabena 19. Ilokazarespu 1ieHa akmuja kommandje Enel Green Power S.p.A - KBapTaiau nmoianu

Eps basic 0,02 0,03 0,02 0,03 0,03 0,02] -0,01 0,04 0,03] -0,02
P/E 1833 | 1524 | 1727 | 1923 | 1933 | 20,46 | 26,68 | 23,19| 21,12 | 3933
P/B L1 1,09 1,25 1,36 138 1,30 1,10 1,05 1,06 1,06
?ﬁ;c)ap 7,975 | 7,925 | 9,155 | 10,190 | 10,340 | 10,130 | 8,670 | 8,695 | 8,765 | 7,975

11. Fortum Oyj je ®uncka KoMIaHuja Koja ce 0aBU y IPOM3BOIKHOM U MPOJAjOM €JIeKTpUUHE U
TOIJIOTHE EHEprHje, OApKAaBakeM EHEPreTCKUX IOCTPOjerha, Kao W TPYKAmheM EHEPreTCKHX
yeiyra. Kommanrunja nmociyje y: ®@unckoj, [lIBenckoj, Hopeemkoj, Pyckoj @enepanuju, [Tosckoj,
JlutBanuju, Jleronuju, Ecronuju, Uaauju n Benukoj bputanuju. Axnuje KoMITaHHje Hala3e ce Ha

macturry Helsinki Stock Exchange.*'® V' Tu6enu 20 3a mepmox 01.04.2013-01.10.2015. romuse

3% Hoovers, Enel Green Power S.p.A, Profiles. Uutepret: http://www.hoovers.com/company-information/cs/company-
profile. ENEL GREEN POWER SPA.ebdf26230636afb2.html

3% Gurufocus, Enel Green Power S.p.A, EPS (Basic), Unreprert: http://www.gurufocus.com/term/eps_basic/MIL:EG
PW/EPS%2B%?2528Basic%2529/Enel%2BGreen%2BPower%2BSpA

397 Gurufocus, Enel Green Power S.p.A, P/E Ratio, Unreprert: http:/www.gurufocus.com/term/pe/MIL:EGPW/P%252
FE%?2BRatio/Enel%2BGreen%2BPower%2BSpA

3% Gurufocus, Enel Green Power S.p.A, P/B Ratio, Huteprer: http://www.gurufocus.com/term/pb/MIL:EGPW/P%252
FB%?2BRatio/Enel%2BGreen%2BPower%2BSpA

%% Gurufocus, Enel Green Power S.p.A, Market Cap, Uurepuer: http://www.gurufocus.com/term/mktcap/MIL:EGPW
/Market%2BCap/Enel%2BGreen%2BPower%2BSpA

319 Reuters, Fortum Oyj, Profiles. inteprer: http://www.reuters.com/finance/stocks/companyProfile?symbol=FUM 1

V.HE
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IPUKA3aHH Cy OCHOBHH ITOKa3aTelbU LieHa aKIje KoMmanuje: 3apada no axyuju’’; P/E payuo™?;

P/B pauu03 B porcumiHa Kanumaﬂu3auuja3l4.

Tabena 20. IToka3atespu 1ieHa akmuja koMmanuje Fortum Oyj - KBapTamau moanu

Eps_basic 0,35 0,04 0,52 2,53 0,28 0,10 0,64 0,40 4,98 -0,74

P/E 8,88 10,95 12,26 4,80 5,83 5,64 5,06 13,75 2,60 2,50
P/B 1,32 1,54 1,47 1,21 1,52 1,52 1,47 1,67 0,95 0,85
Mktcap

12,793 | 14,800 | 14,774 | 14,658 | 17,421 | 17,154 | 15,964 | 17,377 | 14,161 | 11,753

(mil.)

12. Verbund AG xommanuja ce 6aBU TPOU3BOIHOM, TPTOBUHOM U MPOJIAjOM €JIEKTPHYHE EHEPTHje
MIOCJIOBHUM KJIMjeHata y AycTpuju M uHOcTpaHcTBY. Kommanuja je ocHoBana 1947. romune ca
ceumnTeM y bedy. Akiyje KOMIaHHje KOTHUPA]y Ce€ Ha JIMCTHHTY HeMauke Oepse HETRA.*" 3a
nepuoa 01.04.2013-01.10.2015. ronune, y Tabenu 21 npukazaHu Cy OCHOBHH IOKa3aTeJbU I€HA

aknuje u 1o: 3apada no am;uju3 5. p/E pauoﬂ ’: P/B pauuo31 SuT, porcuwHa mnumwxwauujaﬂ ?

Tabena 21. 11lokazarespu nieHa akiuja komnanuje Verbund AG - KBaprannu nojganu

Eps_basic 0.95 0.18 032 0.12 0,05 0,02 0.18 0.18 038 0,09
P/E 872 | 11,06 9.29 951 | 21,11 | 3126| 4134| 3623| 17.16| 1430
P/B 1,05 1,19 1,09 1,03 1,05 1,19 RE 1,14 0,95 0,86
?fnlﬁ")ap 5069 | 5812 | 5390 | 5,187 | 4914| 5540 | 5314 | 5413 | 4530 | 4,124

' Gurufocus, Fortum Oyj (OHEL:FUM1V), EPS (Basic), Uuteprer: http://www.gurufocus.com/term/eps_basic/OH
EL:FUMI1V/EPS%2B%?2528Basic%2529/Fortum%?2BOyj

312 Gurufocus, Fortum Oyj (OHEL:FUM1V), P/E Ratio, nreprert: http:/www.gurufocus.com/term/pe/OHEL:FUM 1V
/P%252FE%2BRatio/Fortum%2BOyj

313 Gurufocus, Fortum Oyj (OHEL:FUM1V), P/B Ratio, Muteprer: http://www.gurufocus.com/term/pb/OHEL:FUM 1V
/P%252FB%2BRatio/Fortum%2BOyj

% Gurufocus, Fortum Oyj (OHEL:FUMI1V), Market Cap, Huteprer: http:/www.gurufocus.com/term/mktcap/OH
EL:FUMI1V/Market%2BCap/Fortum%2BOy;j

*1% Yahoo finance, Verbund AG, Profiles. MuTeprert: http:/finance.yahoo.com/q/pr2s=oewa.de

316 Gurufocus, Verbund AG (WBO:VER), EPS (Basic), Mureprer: http:/www.gurufocus.com/term/eps_basic/WBO:
VER/EPS%2B%2528Basic%2529/Verbund%2BAG

317 Gurufocus, Verbund AG (WBO:VER), P/E Ratio, MuTepHer: http://www.gurufocus.com/term/pe/WBO:VER/P
%252FE%2BRatio/Verbund%2BAG

3% Gurufocus, Verbund AG (WBO:VER), P/B Ratio, Unteprer: http://www.gurufocus.com/term/pb/WBO:VER/P
%252FB%2BRatio/Verbund%2BAG

*1% Gurufocus, Verbund AG (WBO:VER), Market Cap, Hutepret: http://www.gurufocus.com/term/mktcap/ WBO
:VER/Market%2BCap/Verbund%2BAG
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13. Deutsche Lufthansa Aktiengesellschaft nocnyje y oGiactm aBuo caoOpahaja. Cenmumire
xommannje je y Kemny, mok ce akimje nuctupajy Ha Hemaukoj 6epsm HETRA.*® Ocmosuu
IoKa3aTesby IeHa aKIuje KoMmanuje: 3apada no akyuju’”'; P/E payo™?; P/B payuo™ u Tpocuwna

Kanumaﬂu3auuja32 ¥ 3a meprox 01.04.2013-01.10.2015. rozmee, npukasanu cy y Tabenu 22,

Tabena 22. Ilokazatespu nieHa aknuja kommnanuje Deutsche Lufthansa Aktiengesellschaft -

Ksapranuau moam

Eps_basic 0,73 1,31 0,19 -0,76 0,52 1,57 -1,14 1,00 1,28 1,93

P/E 7,29 8,63 22,94 17,91 17,03 10,39 88,39 7,20 4,80 4,52
P/B 1,38 1,21 1,19 1,69 1,48 1,22 1,58 2,39 0,94 0,94
Mktcap

(mil.)

14. Jlenetnoct xomnanuje ConocoPhillips Be3ana je 3a mpou3Boamy, TpaHCHIOPT U IPoajy HadTe,
OuTyMeHa, TPUPOJHOT raca, ¥ TEYHOT mpupoaHor raca. Kommnanuja mociyje Kpo3 IIecT cerMeHara,
y reorpadgckuM peruonmMa: Aspacke, Kanane, EBpome, Asmje, Ilamupuka m bauckor wmcrtoka.
Akugje KoMnasuje Hazase ca Ha jmcruary New York Stock Exchange.*”’ Tu6era 23 npukasyje
OCHOBHE TOKasarelbe IleHa akmuje y mnepuomy 01.04.2013-01.10.2015. romumue: 3apaoa no

aryuju’®; P/E payo®’; P/B payuo®® u Tpocuwna kanumanusayuja®”’.

2% Yahoo finance, Deutsche Lufthansa Aktiengesellschaft, Profiles. MuTeprer: http:/finance.yahoo.com/q/pr?s=LHA.
DE+Profile

32! Gurufocus, Deutsche Lufthansa AG (OTCPK:DLAKY), EPS (Basic), Murepuet: http://www.gurufocus.com/term/
eps_basic/DLAKY/EPS%2B%2528Basic%2529/Deutsche%2BLufthansa%2BAG

322 Gurufocus, Deutsche Lufthansa AG (OTCPK:DLAKY), P/E Ratio, MutepHer: http://www.gurufocus.com/term/pe
/DLAKY/P%252FE%2BRatio/Deutsche%2BLufthansa%2BAG

32 Gurufocus, Deutsche Lufthansa AG (OTCPK:DLAKY), P/B Ratio, Untepret: http://www.gurufocus.com/term/pb
/DLAKY/P%252FB%?2BRatio/Deutsche%2BLufthansa%2BAG

*** Gurufocus, Deutsche Lufthansa AG (OTCPK:DLAKY), Market Cap, MuTeprer: http://www.gurufocus.com/term
/mktcap/DLAKY/Market%2BCap/Deutsche%2BLufthansa%2BAG

¥ Reuters, ConocoPhillips (COP), Profiles. Huteprer: http://www.reuters.com/finance/stocks/company

Profile?symbol symbol=COP.N

326 Gurufocus, ConocoPhillips (NYSE:COP), EPS (Basic), Muteprer: http:/www.gurufocus.com/term/eps_basic/
COP/EPS%2B%2528Basic%2529/ConocoPhillips

327 Gurufocus, ConocoPhillips (NYSE:COP), P/E Ratio, Mureprer: http:/www.gurufocus.com/term/pe/COP/P%252
FE%?2BRatio/ConocoPhillips

328 Gurufocus, ConocoPhillips (NYSE:COP), P/B Ratio, Unteprer: http://www.gurufocus.com/term/pb/COP/P%252
FB%?2BRatio/ConocoPhillips

3% Gurufocus, ConocoPhillips (NYSE:COP), Market Cap, Hurepuer: http://www.gurufocus.com/term/mktcap/COP
/Market%2BCap/ConocoPhillips
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Tabena 23. Tloka3arespu 1ieHa akiuja komiannje ConocoPhillips - Kapramau mogamm

Eps_basic 1,66 2,01 2,02 1,72 1,68 2,18 -0,03 0,22 -0,15 -0,87
P/E 10,09 10,63 9,57 9,56 11,61 10,13 12,51 15,45 27,80 21,07
P/B 1,53 1,67 1,66 1,62 1,91 1,70 1,64 1,58 1,56 1,34
?I/Inlﬁc)ap 73,992 | 85,157 | 86,613 | 86,369 | 105,411 | 94,189 | 85,037 | 76,763 | 75,747 | 59,213

15. Citigroup Inc. xomnanwuja je ocHoBana 8. 03. 1988. ronune. OHa npyka (UHAHCH]jCKE yCITyTre
JIPYTHM KOMITaHHjaMa, WHCTUTYIHjaMa ca (UHAHCHjCKAM IPOU3BOJIMMA U yciyrama, YKJbydyjyhu
OaHKapcKe TMOTpoIIade W KpeIuTe, KOPHOPATHBHO W WHBECTHUIMOHO OaHKAapCTBO, TPrOBUHY H
yclIyTe XapTdja O] BPEIHOCTH, U yNpaBJbamke OOraTcTBOM. AKIMje KOMIIaHUje JHUCTUPA]y ce Ha
New York Stock Exchange.330 [Ipuka3 ocHOBHHX TOKa3aTesha IeHa aKknuja: 3apaoa no am;uju3 3,
P/E pau0332,' P/B pauuo333 u Tpocuwna Kanumaﬂu3auuja334 3a mepuoxa 01.04.2013-01.10.2015.

roguHe nart je y Tabenu 24.

Tabena 24. 1lokazarespu nieHa akinuja kommnanuje Citigroup Inc. (C) - Kapramau nogarm

Eps basic 1,35 1,01 0,66 1,24 0,03 0,88 0,06 1,51 1,52 1,36
P/E 15,41 12,21 12,30 11,24 16,10 18,54 24,58 20,77 13,95 11,20
P/B 0,76 0,75 0,80 0,72 0,71 0,77 0,82 0,77 0,81 0,72
?:Inlﬁc)ap 145,878 | 147,131 | 157,854 | 144,599 | 142,796 | 156,988 | 163,624 | 156,319 | 166,264 | 147,788

16. Goldman Sachs Group, Inc je ocHoBana 21. jyna 1998. ronune kao ¢puHaHCH]CKA XOJIMHT
KOMIIaHHja KOja Tpyka IIUPOK CHeKTap (UHAHCH]JCKUX YCIyra KIHjeHaTuMa KOju YKJbydyjy
Kopropanuje, (PMHAHCUjCKe MHCTHTYIM]e W BIIAJMHE WHCTUTYIHje AKIHje KOMITaHHje KOTUPA]y ce

na New York Stock Exchange.*®® Ilpukas ocHOBHMX moKasaTespa LeHa akumja: 3apadda no

339 Reuters, Citigroup Inc., Profiles. Uuteprert: http://www.reuters.com/finance/stocks/companyProfile? symbol=C.N

3! Gurufocus, Citigroup Inc. (NYSE:C), EPS (Basic), Murepuer: http://www.gurufocus.com/term/eps_basic/C/EPS%
2B%2528Basic%2529/Citigroup%2BInc

332 Gurufocus, Citigroup Inc. (NYSE:C), P/E Ratio, Unrepwert: http://www.gurufocus.com/term/pe/C/P%252FE%
2BRatio/Citigroup%2BInc

333 Gurufocus, Citigroup Inc. (NYSE:C), P/B Ratio, MuTeprer: http://www.gurufocus.com/term/pb/C/P%252FB%2B
Ratio/ Citigroup%2BInc

33 Gurufocus, Citigroup Inc. (NYSE:C), Market Cap, Murepuer: http://www.gurufocus.com/term/mktcap/C/Market
%2BCap/Citigroup%2BInc

3% Reuters, Goldman Sachs Group, Inc., Profiles. Mutepret: http://www.reuters.com/finance/stocks/companyProfile?
symbol=GS.N
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akuuju336; P/E pauo337; P/B pauuo338 u Tporcuwna Kanumaﬂu3auuja339 3a mepuoa 01.04.2013-

01.10.2015. ronune gar je y Tabenu 25.

Tabena 25. 1lokazarespu nieHa axkiuja komnanuje Goldman Sachs Group, Inc. - KBapranuau noganu

Eps_basic 3,07 4.81 4.15 421 4.69 451 6,05 2.01 2.95 1,34
P/E 959 | 11,46 | 1078 | 10,73 | 10.62| 1135 990 | 1237 | 1143 10,50
P/B 0,99 L1l 1,02 1,02 1,09 1.13 1.07 1,18 0.97 0,01
?I’[nkﬁc)ap 69.850 | 79.122 | 73,410 | 73,796 | 79987 | 83397 | 81,220 | 90358 | 74,352 | 77,138

17. Komnanwuja Iberdrola, S.A. je anraxxoBaHa y npou3BObHU, IPEHOCY, AUCTPUOYIIUH U IPOAAJU
enekTpuyHe eHepruje. Kommanuja ce 0aBH NMPOM3BOJBGOM CIIEKTPUYHE CHEpruje Ha 0a3u BeTpa,
coJlapHe e€HEeprHje W JAPYTruX OOHOBJFMBHX W3BOopa eHepruje. M mopen ceaummmra y rpaxy bunbao y
[[Imanuju, oHa MMa KJIMjeHTe MIUPOM cBeTa. AKIUje Kommanuje ce quctupajy Ha OTC Tp)KI/II_HTy.340
OcHoBHHE TOKa3aTesbu IeHa akuuja: 3apada no akuuju34[ ; P/E pau03 . P/B pauu03 Bu DporcumHa

Kanumaﬂu3auuja3 * 32 meprox 01.04.2013-01.10.2015. roxune npukasanu cy y Tabenu 26.

Tabena 26. 1lokazatespy 1eHa aknmja kommanuje Iberdrola, S.A. - KBapranau mojanu

Eps_basic | 0,69 0,48 0,22 0,72 0,48 0,31 0,41 0,56 0,50 0,26

P/E 9,61 10,35 11,65 13,08 16,14 17,83 15,50 16,63 15,78 15,65
P/B 0,69 0,78 0,83 0,89 1,01 0,99 0,96 1,03 0,99 1,03
Mktcap

31,235 | 35,679 | 39,858 | 43,867 | 47,892 | 44,905 | 41,983 | 41,166 | 41,924 | 42,464

(mil.)

%3¢ Gurufocus, Goldman Sachs Group, Inc., EPS (Basic), Mutepret: http://www.gurufocus.com/term/eps_basic/GS/
EPS%2B%2528Basic%2529/Goldman%2BSachs%2BGroup%2BInc

37 Gurufocus, Goldman Sachs Group, Inc., P/E Ratio, Muteprer: http://www.gurufocus.com/term/pe/GS/P%252FE
%2BRatio/Goldman%?2BSachs%2BGroup%2BInc

3% Gurufocus, Goldman Sachs Group, Inc., P/B Ratio, Untepet: http://www.gurufocus.com/term/pb/GS/P%252FB
%?2BRatio/Goldman%2BSachs%2BGroup%2BInc

3% Gurufocus, Goldman Sachs Group, Inc., Market Cap, Mutepret: http://www.gurufocus.com/term/mktcap/GS/
Market%2BCap/Goldman%?2BSachs%2BGroup%2BInc

349 Reuters, Iberdrola, S.A. Profiles. UntepHer: http://www.reuters.com/finance/stocks/overview?symbol=IBE.MC

! Gurufocus, Iberdrola, S.A. (IBDRY), EPS (Basic), Unteprert: http://www.gurufocus.com/term/eps_basic/IBDRY/
EPS%2B%2528Basic%2529/Iberdrola%2BSA

2 Gurufocus, Iberdrola, S.A. (IBDRY), P/E Ratio, Mnreprert: http:/www.gurufocus.com/term/pe/IBDRY/P%252FE
%?2BRatio/Iberdrola%2BSA

3 Gurufocus, Iberdrola, S.A. (IBDRY), P/B Ratio, MuTeprer: http://www.gurufocus.com/term/pb/IBDRY/P%252FB
%?2BRatio/Iberdrola%2BSA

3 Gurufocus, Iberdrola, S.A. (IBDRY), Market Cap, UnaTteprer: http://www.gurufocus.com/term/mktcap/IBDRY/Ma
rket%2BCap/Iberdrola%2BSA
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18. Mercury General Corporation je ocHoBana 20. 01. 1961. roguHe Kao XOJJIMHT KOMIaHuja. Y
CBOjUM (puiHjasiama, Ipy’ka yciayre OCUrypama IpeKo Mpeke He3aBUCHHX areHarta. OHa mociyje y
Apusonu, Kamudopuuju, @nopuau, I'py3suju, Hesanu, by Illepcujy, Ibyjopky, [lencunBanuju,
Texcacy u Bupumnmjn. Axnmje xommanuje cy Ha Jmeruary New York Stock Exchange.’*
OcHOBHU TIOKa3aTeJby II€HA aKnuja: 3apada no am;uju346; P/E pau0347; P/B pauuo348 u Tporcuwna

kanumanusayuja®” 3a nepuox 01.04.2013-01.10.2015. roause npukasanu cy y Tabenu 27.

Tabena 27. Ilokazatesby 1eHa aknuja kommnandje Mercury General Corporation - Kapramau

o Jaru

Eps_basic -0,17 0,72 0,28 1,32 1,73 0,57 -0,38 0,47 0,17 0,28

P/E 22,74 33,48 2437 20,97 11,61 12,52 17,50 24,17 67,13 93,71
P/B 1,32 1,44 1,50 1,33 1,34 1,40 1,67 1,70 1,66 1,52
Mktcap

(mil.)

19. MVV Energie AG HyIu cBoje yCiayre HWHIYCTPHUJCKHM, KOMEPIWjaIHUIM H IPUBATHUM
KylnuuMa y JoMahuHCTBY, Y CEIMEHTY Ipojaje U AUCTPUOYIHje eleKTpUYHe eHepruje, TOIUIOTHE
eHepruje, IJIMHA M Boje. AKIMje KOMIIaHHMje Haja3e Ha JIMCTUHTY HeMauke Oepse HEKTRA.*’
OcHOBHH TTOKa3aTeJbu IeHA aknuja: 3apada no am;uju351 ; P/E pau0352; P/B pauuo353 u Tporcuwina

Kanumaﬂu3auuja3 32 meprox 01.04.2013-01.10.2015. roxune npukasanu cy y Tabenu 28.

¥ Reuters, Mercury General Corporation, Profiles. iuteprer: http://www.reuters.com/finance/stocks/companyProfile?
symbol=MCY

3% Gurufocus, Mercury General Corporation (MCY), EPS (Basic), Murepret: http:/www.gurufocus.com/term/eps
basic/MCY/EPS%2B%2528Basic%2529/Mercury%2BGeneral%2BCorp

7 Gurufocus, Mercury General Corporation (MCY), P/E Ratio, Untepwert: http://www.gurufocus.com/term/pe/MCY/
P%252FE%2BRatio/Mercury%2BGeneral%2BCorp

¥ Gurufocus, Mercury General Corporation (MCY), P/B Ratio, Huteprer: http://www.gurufocus.com/term/pb/MCY/
P%252FB%2BRatio/Mercury%2BGeneral%2BCorp

¥ Gurufocus, Mercury General Corporation (MCY), Market Cap, Hutepret: http://www.gurufocus.com/term/mktcap
/MCY/Market%2BCap/Mercury%2BGeneral%2BCorp

**% Yahoo finance, MVV Energie AG, Profiles. MuTeprer: http:/finance.yahoo.com/q/pr?s=mvv1.de

! Gurufocus, MVV Energie AG (MVV1.DE), EPS (Basic), Untepret: http://www.gurufocus.com/term/eps_basic
/XTER:MVV1/EPS%2B%2528Basic%2529/MVV%2BEnergie%2BAG

332 Gurufocus, MVV Energie AG (MVV1.DE), P/E Ratio, Untepet: http://www.gurufocus.com/term/pe/X TER:MV
V1/P%252FE%2BRatio/MVV%2BEnergie%2BAG

*>3 Gurufocus, MVV Energie AG (MVV1.DE), P/B Ratio, Huteprer: http://www.gurufocus.com/term/pb/XTER:MV
V1/P%252FB%2BRatio/MVV%2BEnergie%2BAG

*** Gurufocus, MVV Energie AG (MVV1.DE), Market Cap, Unreprert: http://www.gurufocus.com/term/mktcap/X TER
:MVV1/Market%2BCap/MVV%2BEnergie%2BAG

89



Tabena 28. 1lokazatespy 1ieHa aknuja kommnanuje MVV Energie AG - Kpapraiaau mogamnu

Eps_basic 0,11 -0,01 0,76 0,40 0,42 -0,18 0,46 0,82 0,36 -0,55

P/E 20,69 17,46 15,72 18,65 15,03 17,07 21,66 15,73 15,55 19,35
P/B 1,27 1,34 1,28 1,40 1,36 1,39 1,35 1,39 1,31 1,25
Mktcap

1,417 1,473 1,471 1,549 1,555 1,575 1,570 1,576 1,496 1,394

(mil.)

20. Danske Bank A/S nociyje yriaBHOM y HOpJIMjCKOM peruony. banka Hyau yciayre y obiactu
OaHKapcTBa, XHWIIOTEKa, OCUTYpama, JIeBH3a W aKiuja. AKIHje KOMITaHWje JIMCTHPAjy ce Ha
Copenhagen Stock Exchang.;e.355 OcHOBHH TIOKa3aTeJbH IeHa aknwja: 3apaoa no axuujuﬁ S P/E

pau0357; P/B pauu03 BuT, porcumiHa Kanumaﬂu3auuja359 npukasanu cy y Tabenu 29.

Tabena 29. 1lokazatespu 1ieHa akiuja kommnanuje Danske Bank A/S - KeapTamau noganu

Eps_basic 2,20 1,50 1,92 2,80 4,10 3,20 -6,44 4,90 4,40 3,60

P/E 15,63 18,63 17,47 17,93 14,91 13,33 45,68 31,83 32,45 31,17
P/B 0,70 0,83 0,85 0,99 0,99 1,01 1,09 1,16 1,22 1,22
Mktcap

98,845 | 118,717 | 124,452 | 150,959 | 153,780 | 160,085 | 167,298 | 183,318 | 194.816 | 197.609

(mil.)

3> Reuters, Danske Bank A/S, Profiles. inteprert: http://www.reuters.com/finance/stocks/companyProfile? symbol=
DANSKE.CO

336 Gurufocus, Danske Bank A/S (DANSKE.CO), EPS (Basic), MuTepHer: http:/www.gurufocus.com/term/eps_basic/
OCSE:DANSKE/EPS%2B%2528Basic%2529/Danske%2BBank%2BAS

7 Gurufocus, Danske Bank A/S (DANSKE.CO), P/E Ratio, Muteprer: http://www.gurufocus.com/term/pe/OCSE:DA
NSKE/P%252FE%2BRatio/Danske%2BBank%2BAS

**¥ Gurufocus, Danske Bank A/S (DANSKE.CO), P/B Ratio, Untepuet: http://www.gurufocus.com/term/pb/OCSE:DA
NSKE/P%252FB%2BRatio/Danske%2BBank%2BAS

**? Gurufocus, Danske Bank A/S (DANSKE.CO), Market Cap, Uuteprer: http://www.gurufocus.com/term/mktcap/
OCSE:DANSKE/Market%2BCap/Danske%2BBank%2BAS
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7. OCBPT HA JOCAJAIIIBA HCTPA’KUBAIBA - TIPEIVIEJL
JIMTEPATYPE

Tproeame emucujama CO;, Ha Oep3n je HOBUHA Y CBETY W 3aTO OpOjHA EMITHPHjCKa HCTPAKUBAMHA
HacToje J1a yeroctase ojiHoc u3Mehy cmamema emucuje CO; u nepdopmance kommnanuje. Nishitani
u octanu (2011) cy y cTyauju UCIUTAIM YTUIIQ] CMambemha eMucHje Ha moBehame npoaaje. tbuxosu
pe3ysTaTh TOKa3yjy Ja KOMIIaHWje Koje CMamy CBoje eMmucHje 3arahema cy y MoryhHocTH 1a
noBehajy m exoHOMCKe TmepdopMaHce KOJH Ce HCIoJhaBajy Kpo3 moBehaHe Tpakime 3a HUXOBHM

IMponu3BoJuMa u moOoJpIIama l'[pO,[l}/KTI/IBHOCTI/I.360

[Tonazehwm on Tora ma ce cBe Behu Opoj KoMmIaHuja y CBeTy yKJbydyje Ha Tpxkumte emucuja CO;,
OpOjHU UCTpaXKMBAYH Cy aHATM3UPAIIA TProBame Ha Oep3n U (PHHAHCH]CKe TTehopMaHce KOMITaHH]e.
VY tom cmucity, 3HauajHU gonpuHoc cy gamu: Convery (2009)*®', Ellerman u ocr. (2010)*%*, Wrake
u oct. (2012)** u Martin u oct. (2012).>** Cryamje koje pasmarpajy ommoc m3mely sarmtuTe
KUBOTHE CpeluHe W (UHAHCHjCKe mepdopMaHce KoMmMIaHHje YKJbydyjy: Jaggi m Freedman
(1992)*%, Clarkson u oct. (2011).* ¥V cBojum cryanjama Heku ayropu ce GoKycupajy Ha IpoMeHe

y IleHaMa aKI[ija HAKOH jaBHOT IIpy’Karba MoJaTaka o JKHBOTHO] cpexunn (Shane u Spicer, 1983°%7,

3% Nishitani, K., Kaneko, S., Fujii, H. & Komatsu, S. (2011). Effects of the reduction of pollution emissions on the
economic performance of firms: an empirical analysis focusing on demand and productivity. Journal of Cleaner
Production, 19 (17-18), pp. 1956-1964.

%1 Convery, F. J. (2009). Reflections—the emerging literature on emissions trading in Europe. Review of
Environmental Economics and Policy, 3 (1), pp. 121-137.

362 Ellerman, A. D., Convery, F. J., Perthuis, C. (2010). Pricing Carbon: The European Union Emissions Trading
Scheme. Cambridge University Press, Cambridge.

363 Wrake, M., Burtraw, D., Lofgren, A. & Zetterberg, L. (2012). What have we learnt from the European Union’s
emissions trading system? AMBIO: 4 Journal of the Human Environment, pp. 1-11.

3% Martin, R., Muills, M. & Wagner, U. (2012). An Evidence Review of the EU Emissions Trading System, Focusing
on Effectiveness of the System in Driving Industrial Abatement. Technical report, Department of Energy and
Climate Change.

3% Jaggi, B. and Freedman, M. (1992). An Examination of the Impact of Pollution Performance on Economic and
Market Performance: Pulp and Paper Firms. Journal of Business Finance and Accounting, 19 (5), pp. 697-713.

3% Clarkson, P., Li, Y., Richardson, G. and Vasvari, F. (2011). Does it really pay to be green? Determinants and
Consequences of Proactive Environmental Strategies. Journal of Accounting and Public Policy, 30 (2), pp. 122-144.

*%7 Shane, P. B. & Spicer, B. H. (1983). Market Response to Environmental Information Produced Outside the Firm.
The Accounting Review, 58 (3), pp. 521-538.
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368 Jpyru, moBe3yjy oOjaBJbHBame ITOJaTaka O >KABOTHO] CPEIWHHU ca

Kxanna u oct. 1998).
(MHAHCH]jCKUM YYMHKOM KOMITaHHU]€ KO3 IpOyYaBame IIPOMEHa y TpolkoBuMa Kanutaia (Plumle u
ocramz 2010).**° V cpomroj crymuju, Smale u ocranu (2006), anammsupas je yrunaj EU-ETS Ha
o0uM mpojaje u nmpoduTa y KoMmanujama y Bemukoj Bputanuju 3a mepuoy 2004-2006. Hbuxosu
pe3yiTaTu yKasyjy Jla KOMIaH#je Koje cy Onie YKJbydeHe y TPrOBHHY eMHCcHjaMa ocTBapuiie Behy
no6ut.””’ Crimano tome, Hart u Ahuja (1996), y cB0joj cTyIuju HCIIUTY]y OJHOC U3Mely cMamema
emucuje u neppopmance komnanuje kopucrehu panua npopuradunnoctu (ROS - bpyto nmpoputHa
mapxa; ROA - Ilpunoc Ha aktuBy m ROE - IlpmHoc Ha akmnujcku (comcTBeHM) Kamutaid). Ha
OCHOBY JTOOWjeHHMX pe3yJiTara, OHH 3aKJbydyjy Jla IO3UTHBAH YTHIIA] Ha OllepaTHBHE nepdopMaHce
(ROS 1 ROA) ce Mory jaBuTH y HapeIHUX TOJUHY JaHa, IOK YTUIA] HA (PMHAHCH)CKO MOCIOBAE
MOXe Ja ToTpaje U 10 jaBe romue.” ' MelyTuM, y CTy/IMjH jamaHCKEX MPOM3BOIHMX mperysehia,
Iwata m Okada (2011) momuto ce jo 3akibydyka jJa TproBame emuchjama CO, Ha Oep3m mMa
Heraruad ytuuaj Ha ROA.*” Hacympor tome, Delmas u Nairn-Birch (2011) ananusupanu cy
npeko 1100 komnanuja y AMmepuiia u yTBpawin aa udmely tprosama emucujama CO, Ha Oep3u u

BPCIHOCTHU OBOT ITOKA3aTCJba HEMaA 3HaqajHe Be3e.373

VY ckilagy ca YumSHUIIOM, Ja je TproBame emucujama CO, Ha Oep3u HOBHjeT Aatyma, Martin 1 OcCT.
(2013d)*™ y cBojoj cryamju cy pasmarpamu u yruiaj EU-ETS-a Ha KOHKYPEHTHOCT KOMIAHH]a.
OBOM IPOGIEMATHKOM Cy ce GaBuId 1 Apyrd ucTpaxusaun. Hamve, Demailly u Quirion (2008)*7

n Anger m Oberndorfer (2008) mpoydaBamu cy yrunaj EU-ETS-a wa mnpouwsBoamy

368 Khanna, M., Quimio, W. & Bojilova, D. (1998). Toxics Release Information: A Policy Tool for Environmental
Protection. Journal of Environmental Economics and Management, 36, pp. 243-266.

3% plumlee, M., Brown, D. & Marshall, R. S. (2010). Voluntary Environmental Disclosure Quality and Firm Value:

Further Evidence. Working paper at University of Utah, Portland State University.

370 Smale, R., Hartley, M., Hepburn, C., Ward, J. & Grubb, M. (2006). The impact of CO2 emissions trading on firm
profits and market prices. Climate Policy, 6 (1), pp. 31-48.

"' Hart, S. L. & Ahuja, G. (1996). Does it pay to be green? An empirical examination of the relationship between
emission reduction and firm performance. Business Strategy and The Environment, 5 (1), pp. 30-37.

372 Twata, H., Okoda, K. (2011). How does environmental performance affect financial performance? Evidence from
Japanese manufacturing firms. Ecological Economics, 70, pp. 1691-1700.

37 Delmas, M., N. Nairn-Birch, N. (2011). Is the tail wagging the dog? An empirical analysis of corporate carbon
footprints and financial performance. Working Paper, Institute of the Environment and Sustainability, UC Los
Angeles. UnaTeprer: http://escholarship.org/uc/item/3k89n5b7

™ Martin, R., Muills, M. & Wagner, U. J. (2013d). The Impact of the EU ETS on Regulated Firms: What is the
Evidence after Eight Years? Retrieved from SSRN: http://ssrn.com/abstract=2344376.

" Demailly, D. & Quirion, P. (2008). European Emission Trading Scheme and competitiveness: A case study on the

iron and steel industry. Energy Economics, 30 (4), pp. 2009-2027.
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po(UTAOMITHOCT KOMITaHHja W3 ceKTopa rBokha M delrKa y y30pKYy HeMadKHhX q)HpMH.376 JHox
MPEeTXO/HE CTyIUje TpoHamTa3e CKPOMHU TyOMTaK KOHKYPEHTHOCTH KOMIIaHHJe KOje Tpryjy

emucujama CO,, kon apyrux, EU-ETS nema 3Ha4ajan yTuIlaj) Ha Mpuxoae KOMIaHuja.

UumeHnna jga cMamemhe emucrja CO, 3axteBa onpeheHa (puHaHCHjCKa yiarama, OpojHE CTyaHje
pa3Mmatpajy ogHoc u3Melhy oouma TproBama CO, u nepdopMaHCH WHBECTUIIMOHUX OJTyKa. Rogge
u ocT. (2011) cy 3ak/pyumiu Jja cy MHOBAllMje OTpaHUYEHE IIEMOM TProBama U Ja BEJIMKO] MEpU
3aBHCE O TeXHOJIOTHje KomnaHuje. KoMImanuje koje cy qoOmiie BUIIAK HaKHAJa 3a €MHUTOBAME
eMHUCHja W3]IBajajy Mame MHBECTHIIH]jE 3a TEXHOJIOTH]Y, JOK Cy KOMITaHHje KOje Cy JOOWIIe Mame
npumopane Ha Beha ymarama.’’’ Melyram, crymmja Martin u oct. (2013.c) je mokazama ma cy
BapHjalije y J10/1e/bHBarby HAKHAIA KOMIIAHHjaMa BeoMa 3HadajHe 3a mHoBaumje.” © Brathwaite u
OCT. (2010)3 " u Ziegler u ocT. (2009)380 UCTUYY Ja ,,pa3B0j YHCTUX TEXHOJIOTHja MOXE JOBECTH JIO
cMambema Mpo(ruTa, KOHKYPEHTHOCTH M TIaJy BPEAHOCTH aknuja kommannja™. CxomaHo Tome, Bunse
u ocT. (2011) ykazyjy na: ,,Yinarame y IpojeKkTe eHepreTcke epUKacHOCTH 3axTeBa ojpehuBame
HUBOA OIEPATHBHUX Gapujepa  TpancmapentHoctr .’ Mehytum, Jaffe i oct. (2005) nernuy na
.BehmHa wWHOBamWja W udy3dja HOBE TEXHOJOTHje JIOBOJE JO Heyclexa KOMIIaHWja Ha
Tp)KI/ImTy“.382 [Tpema Nassiry u Wheeler, (2011), ynarama y H”HOBaTHBHE TEXHOJIOTHjE€ C€ CMaTpa

TOTEHIIH]aTHOM HAIPAIOM 3a MOLYXBAT KOMIIAHH] y Ly’KEM BPEMEHCKOM MEpHOy. >

37 Anger, N. and Oberndorfer, U. (2008). Firm performance and employment in the EU emissions trading scheme: An
empirical assessment for Germany. Energy Policy, 36, (1), pp. 12-22.

377 Rogge, K., Schleich, J., Hausmann, P., Roser, A. & Reitz, F. (2011). The role of the regulatory framework for
innovation activities: the EU ETS and the German paper industry. International Journal of Technology, Policy and
Management, 11 (3/4), pp. 250-273.

BMartin, R., Mudls, M. & Wagner, U. (2013c). Carbon Markets, Carbon Prices and Innovation: Evidence rom
Interviews with Managers. Paper presented at the Annual Meetings of the American Economic Association, San
Diego, January 6.

37 Brathwaite, J., Horst, S. & lacobucci, J. (2010). Maximizing efficiency in the transition to a coal-based economy.
Energy Policy, 38 (10), pp. 6084 - 6091.

3% Ziegler, A., Busch, T. & Hoffmann, V. (2009). Corporate Responses to Climate Change and Financial Performance:
The Impact of Climate Policy. Zurich: CER-ETH-Center of Economic Research. Working paper No. 09/105.

81 Bunse, K., Vodicka, M., Schonsleben, P., Briilhart, M. & Ernst, F. O. (2011). Integrating energy efficiency
performance in production management gap analysis between industrial needs and scientific literature. Journal of
Cleaner Production, 19 (6), pp. 667-679.

82 Jaffe, J., Ranson, M., Stavins, N. R. (2009). Linking Tradable Permit Systems: A Key Element of Emerging
International ~ Climate  Policy  Architecture.  Ecology Law  Quarterly, 36, p. 789. UHTrepHeT:
http://scholarship.law.Berke-ley.edu/cgi/ viewcontent.cgi?article=1910&context=elq

%3 Nassiry, D. & Wheeler, D. (2011). A green venture fund to finance clean technology for developing countries.
Center for Global Development, Working Paper. 245.
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8. METOJOJIOI'NJA HCTPAKUBAIBA U OBPAJIA ITOAATAKA

OCHOBHUM IIMJb UCTPAXXMBaIa y OBOJ JAMUCEPTAIUjH je yTBphuBame Mely3aBUCHOCTH BPEIHOCTH U
o0uMa CIIOT M TEPMHHCKOT TproBama 3eJIEHUM IPOHM3BOJIUMA W TPKHINHE BPEAHOCTH aKIIHja
3eJIcHO-OpHjeHTUCaHNX KoMmmaHuja. C 003MpoM J1a ce y HCTpakKMBamy ITOJIA3M O] pe3yirara u3
IPEeTXOJAHUX CTYIMja, 3aJaTak OBe JHCepTalldje jeé TEOPHjCKO pa3yMeBame KOMILIEKCHOT OJHOCa
3eJieHe eKoOHOMUje U Oep3aHcke TexHojoruje. OBO MCTpaKUBambe MOJApa3yMeBa MPOyUaBamke Be3a
n3Mel)y Tpu He3aBHCHE W BHINE 3aBUCHO INMPOMEHJBHBHX, W TpPHUIANa OOJACTH KOpENAIMOHUX
crynuja. [Ipunmkom cratucTruke aHaimu3e U o0paje MmoaaTka, KOpUIMNeH je CTAaTUCTHYKU Tporpam
SPSS 20.1. Kako Ou ce yTBpAWO YTHIIQ] HE3aBUCHUX MPOMEHJbUBUX Ha 3aBHUCHE, aHAIU30M je
obyxBaheHa perpecuja u kopenamuja. Ha ocHOBY 100ujeHUX pe3ynTaTa HCTpaXUBamba J0JIa3H ce 10
uH(popMalrja HEONXOJHUX 3a NpeaBubame mojaBa y 00JacTH YCHEITHOCTH TProBama eMHUCHjaMa

CO; Ha CIIOT ¥ TEPMHUHCKOM TPXKUINTY U TPYKHUIITHE BPETHOCTH KOMIIaHHU]a.

8.1 Ilpukyn/bame 1 ONKUC NOAATAKA

Kako 6 ce MOTJIO CIIPOBECTH HCTPAKUBAE Y OBOj JIOKTOPCKO] JTUCEPTAIHjH, O] H3y3eTHOT 3HaYaja
je m300p mojaTaka kao u Je(pHHUCAe BpeMeHCKOT okBupa. MMajyhm y Buay na je Tema koja je
obpaheHa y aucepTanyju HOBHjer JaTyMa, MCTPaKUBame C€ CIPOBOAM Ha MOJaluMa KOJU CY
MPUKYTJBEHH eJICKTPOHCKUM ITyTeM. 3a moTpede paja je uzabpana 6ep3a Europen Energy Ehchange
(EEX) nHa x0joj ce Tpryje emucujama CO, Kao JeTHOM BpPCTOM 3€JIEHUX IMPOW3BOJA. Y CMUCITY
CBEOOYXBAaTHOT MpPHKa3a CTama Ha IMOCMaTpaHOM Oep3aHCKOM TPXKHINTY, pa3MarpaHa j€ BPeIHOCT
nuaekca ECarbix xao penpe3eHTatuBHE 3eiieHn uHaeke u gjydepce yrosop FEUA DEC 20. [Tomanun
KopuIiheHu 3a cTaTUCTHUKY 00pany Oep3anckor unaekca ECarbix u ¢jyuepc yroopa FEUA DEC
20 cy noOujenu mpey3umameMm ca wuHTepHeT cTpanuiie EEX Oepse. Ilopen mnperxomuux,
MPUKYILUBEHH Cy Ioaany 3a 20 KoMIIaHHja U3 TIET CEKTOpa U TO:
1. CHabOnmeBame eIEKTPUYHOM €HEprujoM - obmact - IIpowsBoama, MPEeHOC M JTUCTPHOYIIHja
eJIEKTPUUHE eHepruje - 8§ KoMIanuja;
2. PymapctBo - obnact - Ekcmnmoaranuja Hadte m mumctpuOynuja mpupomHor raca - 4
KOMITaHHja;
3. ®uHAHCH]jCKH CEKTOD - oOacT - DuHAHCHjCKe yciyre - 6 KOMITaHH]a;
4. TlpepahuBauka unmycTpHUja - obmact - [IponsBoama U mpojaaja mamupa 3a MTaMmmame - |
KOMITaHUja 1

5. CaobOpahaj - obmact - Ba3aymrau caoOpahaj - 1 kommnanwuja.

94



[lpukynspame mofaTaka O TPXKUIIHO] BPEJHOCTH KOMIIAHWjA j€ CHPOBEICHO IpEy3MMambeM
noJjiaTaka u3 (pUHaHCH)CKUX U3BemITaja ca uaTepHeT crpanunie Gurufocus. IllTo ce Thye nmoxaraka o
KpeTamy IIeHa aKilyja, Takohe cy mpey3eTH ca WHTepHeT cTpanulle u To Yahoo finance, Reuters u
Morrningstar. U1 3a jeqHe u 3a npyre mojaatke aHaJdu3upaHu BpeMeHcku nepuon je ox 01.04.2013 mo
01.10.2015.

8.2 lepunucame Bapujadiu

OcHoBHa T0J1ej1a BapHjadiiv je Ha He3aBUCHE (IIPeIUKTOPHE) U 3aBUCHE (mocneauune). HezaBrucHa
Bapujabliia je XWIOTEeTHYKa y3pouHa BapHjalja Koja yTHYe Ha 3aBHCHY BapHjaliy, JIOK 3aBHCHA

BapHjabia je pe3yaTar JejoBama He3aBUCHE BapHjalIe.

3aBucHe BapHjab.ie:

VY 0BOM HCTpakuBamy TpP)KHUIIHA BPEAHOCT KOMIIaHM]€ MpeAcTaB/ba 3aBUCHY BapHjalily Ha KOjy
He3aBUCHE BapHjalje MMajy 3HauajaH WIM Mame 3HayajaH yTUI@j a IpaTtd ce Kpo3 cienehe
nokasareJsbe:
o Ilena akuuje komnanuje - popmupa Ha CEKYHJIAPHOM TPXKHUINTY aKIHja U TO KPO3 OTHOC
TIOHYJIE ¥ TPAXKIHE,
e EPS - 3apaoa no akuuju - Ha OCHOBY OBOT TOKa3aTesha MHBECTUTOP MOKE Ca3HATH KOJIUKY
je HeTo JOOUT KOMITaHHja OCTBAPHIIO 11O jeTHO] aKIIHjH;
o P/E ratio - 3apahuBadka criocOOHOCT KOMIIaHH]E;
e P/B ratio - OqHoc 1IeHa aKI1je/KJbUTOBOJICTBEHA BPEIHOCT TIO aKIUjU - MPeICTaB/ba OJHOC
n3Mel)y TpeHyTHe TP XKHIIHE IIeHe aKIHje U ’heHe KIbUTOBOJICTBEHE BPEIHOCTH,
o  Mbktcap - TpxulllHa KalTAIU3aI[dja KOMITAHH]€ - WHIUKATOP BEJIMYMHE U 00MMa IpoMeTa

Ha Oep3u.

He3aBucue Bapuja0.ie:

AHanmm3a JTocajjalmbiX HCTPAXKUBAKHA Y 0BO] 00JIACTH, KA0 M OTPaHUYEHa Y TOTIIEY TOCTYITHOCTH
nojaraka o ooumy TproBama emucujama CO, Ha Oep3u, yTumanu cy Ha u3bop Bapujadmu. Kako 6u
ce JIONUIO J0 KOHPETHHjUX pe3yJsiTaTa, pacT CIOT W TEPMUHCKOT TPXKHUINTA 3€JICHUX IMPOU3BOJA
nmocmatpahe ce kpo3:

e Qoum mpzosarwa emucujama CO; na cnom mprcuuimyy (ECarbix),

o Ilpoceuny ueny emucuja CO; na cnom mpyxcumimyy (ECarbix) u
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e Ilpocek uena CO; ¢hjyuepca (FEUA DEC 20).

JequHuile mocMarpama y OBOM HCTaKUBAKY Cy HA MECEYHOM M KBAPTAJTHOM HUBOY U TO 33 MEPUOJ
ox 30 mecenn u 10 xBaprana. CTaTUCTUYKOM aHAJIU30M I0j1aTaka nocmaTpahe ce pacT Tp)KuIITa
3eJICHUX MPOM3BOIa KPo3 Ipoceuny IeHy u oouM emucuja CO, y uagekcy ECarbix u mpocek mena
CO; ¢jyuepca FEUA DEC 20 Ha TpXHIIHY BpeIHOCT Komitandja. Kopenamuja pacta Tp KuInTa
3eJIeHUX MPOoU3BoJia Tpebasia Ou Jla MoKaKe Ha KOjU HAYMH NOKa3aTeJbl TPXKUIIIHE BPEITHOCTH MpaTe
npoceuHe 1eHe u ooum emucuja CO, y unaexcy ECarbix u npocek niena CO; ¢jyuepca FEUA DEC
20.

8.3 ledpunucame Moaesia HCTPAKUBAHA

Pasmarpamem pesyiraTa qocaalimbiX HCTPAXKUBakha Y OBOj 00JIACTH, U MPHUKYILJbAEM MOTPEOHUX
nojlaTaka CTBOPHJIM Cy C€ YCJIOBH 3a Je(UHHCAEmE MOJENa Y OBOj JIOKTOPCKO] aucepTanuju. Ha
OCHOBY Jle(UHHCAHUX MOjelia, UICHTH(PHUKYje ce YTHIAj pacTa TPXKUIITA 3eJICHUX MPOU3BOJA HA
TPXKHIIHY BPETHOCT KOMITaHHje. Y Ty CBpXY KopHinhieHa je perpecuoHa M KopesalioHa aHallu3a.
CBpxa perpecdje je na ce yTBpIW IpHpojaa Be3e u3Mel)y MocMaTpaHWX II0jaBa KopuIThemeM

oJipel)eHUX perpecHoHuX Mojena.

Perpecnonr Mojen je CTAaTHCTHYKH MOJEN KOjU MaTeMaTHUkKuM QopMmysanujama y3 oxapeheHe
IpeTnocTaBke HajOOJhe ONMHCYyje KBAaHTUTATHBHY 3aBHCHOCT W3Mel)y BapHjammja MmocMaTpaHUX
nojaBa y peanHoctd. [[usb perpecroHe aHanm3e je Ja ce Ha OCHOBY MoOJelia OLEHE W MpPeABHIC
BPEIHOCTH 3aBHCHE HPOMCHJBHBE ) y OJHOCY HA BPEIHOCTH MPOMEHIBUBE X. o [IpHIIHKOM
UcTpakmBama MehycoOHMX Be3a JB€ NPOMEHJbHBE MpUMEHYje ce Mojel mpocte (simple)
perpecuoHe W KOpelalloHe aHalu3e, a y clIy4ajy HmocMaTpama BHUINE IPOMEHJbUBUX, MOJEIN
BUIIeCTpyKe (multiple) perpecuje m xopenamnmje. 3a moTepede UCTpaKMBama y OBOj JOKTOPCKO]

JUCEepTaIiju IPUMERY]y ce 00a Moena.

8.4 Tectupame HOpMaTHOCTH AUCTPUOYLMje ppeKkBeHIIHja

Jla 6u ce MeTOoJle CTAaTUCTHUKE aHAJIM3€ MPABUIHO KOPHCTUJIE M TyMaduiie, HEOMXOIHO je Jia ce
ucnyHe ojipeheHn MareMaTHUku npexycioBu. Hamme, crarucTuuke Hpoleaype Cy 3aCHOBaHE Ha
MPETIOCTaBI Ja Cy NPUKYIUB€HH [OoJald HOpPMalIHO JUCTpuOyupanu. 3a yTBphuBame

HEONXOAHOT MPEAYCJIOBA, Y CTATUCTUYKUM UCTpA)KUBAbLUMA Hajqemhe CC KOPUCTHU Kolmogorov-

¥ Ocnoen cratnctike, [TpocTa KopenamyoHa u perpecuona anammsa. (1 rasa), Marepret: http:/www.ekfak kg.ac.rs
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Smirnovljev u Shapiro-Wilk tect. 3a morpebe oBor mcTpaxkuBarma, kopuiiheH je Kolmogorov-
Smirnov TecT Koju mpumaga rpynu HemapaMeTapCcKuX TecToBa U MpUMErbyje ce 3a oberexja ca
HETPEKUTHOM pacrojiejioM. TecT mpeacTaBiba HYNITY XHIIOTE3y, HACYNPOT AJTEPHATHBHO] KoOja

TBp/M f1a ce PyHKIMje pacioela pasiukyjy.

He ynazehu y maTemaruuky mo3aJuHy OBOT TECTa, YKOJHKO j€ p-BPEAHOCT TECTa Mama O] Ipara
3HauajHoctu (a=0,05) oxbairyjeMo HYITy XUIIOTE3y W CMaTpaMo Ja Hallli MOoJaly He OJroBapajy
HOpPMAJTHO] pacrojien. Y CyIMpOTHOM, YKOJIHMKO je p-BpeTHOCT TecTa Beha o] mpara 3Ha4ajHOCTH d,

TaJa MPUXBATaMO HYJITY XUIIOTE3y U CMaTpaMo Jia HalllM [OJAl UMajy HOPMAaJIHy paclojieny.

Taoena 30. Tests of Normality

Kolmogorov - Smirnov”
Statistic df Sig.
Prosek cena 0,107 10 0,200
Obim 0,176 10 0,200
EPS-Papirna 0,261 10 0,053
PE-Papirna 0,230 10 0,144
PB-Papirna 0,167 10 0,200
Mktcap-Papirna 0,175 10 0,200
EPS-Energenti 0,308 10 0,008
PE-Energent 0,236 10 0,123
PB-Energent 0,181 10 0,200
Mktcap-Energent | 0,302 10 0,010
EPS-Avio 0,143 10 0,200
PE-Avio 0,336 10 0,002
PB-Avio 0,165 10 0,200
Mktc-Avio 0,140 10 0,200
EPS-Finansije 0,283 10 0,023
PE-Finansije 0,132 10 0,200
PB-Finansije 0,151 10 0,200
Mkte-Finansije 0,153 10 0,200
EPS-Energetika 0,154 10 0,200
PE-Energetika 0,236 10 0,123
PB-Energetika 0,109 10 0,200
Mktc-Energetika 0,229 10 0,146

VY HameM ciyyajy caMmo JiBe Bapujabiie HUCY HCIIyHHJIE 3aKOHMTOCTH NpumeHe u to P/E payuo
KOMIIaHWje W3 00JIacTH Ba3AyImHOr caobpahaja W 3apada no akyuju KOMITaHHWja W3 00JacTH
¢uHaHCHjCKUX yciayra. Y CTaTUCTHYKUM aHaln3aMa Hajdyenthe mpar 3HauajHOCTH WMa BPEIHOCT:
0.1, 0.5, 0.01, 0.05. Y oBOM ucTpakuBamy, Kako OM ce HCIUTala 3aKOHUTOCT HOpPMAJIHE pacIoJIerne,

par 3HauajHOCTH uMa BpeaHocT a=0,03.

3% Tonoposuf, C. (2013). Heke npuMeHe CTaTUCTHKe Y TICHXHjaTpuju. Macmep pao.
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8.5 CraTucTHuka o6paaa nogaraka

[IprinkoM HcTpakuBama HalpeJl HaBeJEeHOT, MPUMEEHa je IPOCcTa JIMHeapHa perpecuja Ha HUBOY

3HavyajHoctu 0.=0,05 1 uHTEepBana noys3aasoctu 95%.

8.5.1 Ananuza ymuuaja npoceune epeonocmu ¢hjyuepca FEUA DEC 20 Ha

npoceuHe ueHe aKuuja KOMnaHuje

a) Ilpouszeoomwa, npernoc u oucmpudyuuja e1eKkmpuiHe eHepzuje

Taéena 31. JleckpunTHBHA CTaTUCTHKA 3a IPOCEUHY IIEHY aKIyja KoMmianuja u3 Cexropa

cHaO/IeBamba JICKTPUIHOM CHEPIHjOM

Prosek Std. devijacija N
Energetika 38,0240 415113 30
ProsekCena FEUA 7,2610 1,03903 30

N3 Tabene 31 youaBamo Jia je mpocevHa IeHa akiuja Kommanuje m3Hocuna 38,02 €, y3 crangapaHy
nesujarujy ox 4,15. Ilpoceuna nena emucuja CO, koja je ocTBapeHa y ¢jyduepc yrosopy FEUA
DEC 20 y mocmatpanom miepuoy je 7,26 €, y3 ctangapany aesujanujy ox 1,04.

Tabena 32. KoepunujeHT Kopenaiuje 3a Bapujadie: mpoceuna rieHa emucuja CO, ¢jydepc

yroBopa FEUA DEC 20 u npoceyHa 11eHa akiiija KOMIaHuje

Energetika | Prosek cena FEUA
Pearson Correlation | Energetika 1,000 0,133
Prosek cena FEUA 0,133 1,000
Verovatnoca greSke | Energetika 0,242
Prosek cena FEUA 0,242
N Energetika 30 30
Prosek cena FEUA 30 30

[Ipema mapameTpumMa jaurHe Kopesainwje, u3Mehy mokaszaresba u3 Tabene 32 MOXe ce YOUUTH Ja Y
mocMaTpaHoM Tepuojy, mpoceuyHa 1ena emucuja CO, y djydgepc yroBopy FEUA DEC 20 uma
MO3UTUBAH NPE3HAK Y OJTHOCY Ha 3aBUCHY BapHjadily MpOCeUHy IeHy aKkiiija kommnanuje. To 3Haqn
Ja mpomeHa mpocedne neHe emucuja CO; y djyuepc yroBopy FEUA DEC 20 mma mctu cmep

yTHIaja Ha TPOCEYHY IIeHY akKiuja, ca pacTtoMm IeHa emucrja CO, mona3um g0 mopacta MpoceyHe
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IIeHe aKIyja KoMmmaHuje u oOpHyTo. Bpennoct koedumujenta kopemnamnuje ox r = 0,13 ykazyje na
u3Mely oBe J1Be Bapmjabiie MMOCTOjU BeoMa ciiaba JIMHeapHa 3aBHCHOCT. BepoBaTHOha rpermike oJ

0,24 roBopu HaM Ja Kopenaiyja u3Mely mocMaTpanux Bapujabiau HUje 3HAYAjHA.

Taébena 33. Perpecronu nmapameTpu

Korigovani
Koeficijetnt koeficijent Std. greska
Model R determinacije determinacije ocene
0,133 0,018 -0,017 4,18711

N3 Tabele 33 3akipydyjeMo Jla He3aBHCHA BapujaOia (mpocevna mnena emmcuja CO, y djyuepc
yroopy FEUA DEC 20) koja je ykJbydeHa y MOJieN o0jalimbaBa Mambe o1 2 % JAucrep3rje 3aBUCHE
Bapmjabne (mpoceyHa IeHa aknuje kommanuje). KoeduiujeHT aerepMuHaIMje HUje 3HAYAJHO
pa3IUYUT OJ1 TOYETHE HYJITe BPEIHOCTH IITO Mmokasyje u BpeaHoctT F cratucruke (0,50) y Tabenu

34.

Tabena 34. Onpasnanoct mojena ANOVA

Suma Prosek Verovatnoca
Model kvadrata df kvadrata F greske
Regression 8,833 1 8,833 0,504 0,484
Residual 490,892 28 17,532
Total 499,725 29

* 0=0,05; ** Mureppan noy3naHocta 95%

N3 Tabene 34 moxe ce younTH Ja KOJIMYHHK KBajapata - BpemHocT 0,50 je Mama 01 KpUTHUHE
BpeaHocT,u 3a o = 0,05 (F 128005 = 4,20), Te ce npuxBara HyJITa XUIIOTe3a KOja TBP/U J1a IPOMEHA
npocedre 1neHe emucuja CO, y pjyuepe yroBopy FEUA DEC 20 He yTude Ha TpoMeHyY IIeHe aKIlHja
KOMIIaHUje U3 OBOT cekTopa. Takohe, p BpemHocT 3a m3pauyHatu F' jennaka je 0,48 mto naje

APTYMCHTC Y KOPUCT NIpHUXBAaTakba XUIIOTE3C X().

Tabena 35. Cratuctuuku mapaMmeTpu Mojiena

Nestandardizovani Standardizovani
koeficijenti koeficijenti Verovatnoéa
Model B Std. gregka Beta t greske
Odsecak/konstanta 34,167 5,487 6,227 0,000
Nagib 0,531 0,748 0,133 0,710 0,484

* 0=0,05; ** MaTepBan moyzmaHocT 95%
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VY cayuajy npoceune 1ieHe emucuja CO; y djyuepc yropopy FEUA DEC 20, xoedurmjenat Haru6a
je b = 0,53 ca cranmapaHom aeBujanmjoM s, = 0,75. Pesyntupajyhe CrymentoBo obenexje ¢y
Tabenu 35 w3nocu 0,71. Kako je peann3oBana t-BpeIHOCT Mamba O] TpaHUYHE TaOJIMYHE BPEIHOCTH
t = 2,05, 3a Opoj crenmenu cimoboge 28 w mpar 3HadajHoctH ox p = 0,05, mpuxBaramo HYITY
xunore3y ca rpemkoM p>0,05 u curypromhy 95% TBpauMO: BapHujabliia MMpocevHe IICHE eMHCH]ja

CO, y ¢jyuepc yrosopy FEUA DEC 20 He neTepMUHHINE IPOCEYHY LIEHY aKIIMja KOMIIaHH]e.

MatemaTnuky u3pa3 3a JIMHeapHy Be3y mpocedHa reHa emucuja CO, y ¢jydepc yrosopy FEUA

DEC 20 u mpocedHa 1ieHa akiiija KOMITaHWja IprKa3ana je Ha Crnuyu 18.

Cauka 18. I'papuuku mpukas CTaTUCTHUKUX MTapaMeTapa Mojielia IpocTe JUHeapHe perpecuje Ha

TEPMUHCKOM TPXKHUINTY - CeKTOp cHab/IeBamba eINeKTPHIHOM €HEPIHjOM

R2 Lingar =0,018
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435,00 8] o]

€ fe)
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o o g

30,00

T T
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Prosek cena FEUA

Ha ocHOBy jemnaumne mpocte nuHeapHe perpecuje (7), MaTeMaTW4Kd H3pa3 3a JHHEApHY Be3y
n3mely nocmarpanux Bapujabid y OBOM CEKTOPY Ha TEPMHHCKOM TPXKHUINTY MOXKE CE TPEJICTABUTH

kao Ha Cnuyu 18.

y=34,17 +0,53x

Onemena BpearocT b = 0,53 y jemHaymHM MPOCTE JIMHEApPHE perpecHje ykaszyje Ha IMpOIeHYy Ja
YKOJIHKO Jiohe 10 mopacrta mpoceune 1eHe emuchja CO, y ¢jyduepc yrosopy FEUA DEC 20 3a 1 €,

MpocevHa IleHa akiyja kommannja he ce moseharu y mpoceky 3a 0,53 €.
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0) Qunancujcke yciyze

Tabena 36. JleckpunTHBHA CTATHCTHKA 32 MPOCEUYHY I[EHY aKIhja KoMIaHuja n3 OUHaAHCH]CKOT

CeKTopa

Prosek | Std. devijacija N
Sektor finansija 74,40683 6,723212 30

Prosek cena FEUA 7,2610 1,03903 30

[Ipoceuna 1eHa aknyja KOMIIaHUje U3 OBOT CEKTOPA, Y IIOCMaTpaHOM IepHoy je u3Hocuna 74,41 €,
y3 craHgapauy aesujanujy ox 6,72 (Tabena 36). Takohe, uz ucrte tabesne, MOXKe ce YOUUTH Ja je y
¢jyaepc yroopy FEUA DEC 20 octBapena mpoceyna mena emucuja CO, om 7,26 €, y3

cTaHAapaHy aesujanujy ox 1,04.

Tabena 37. KoedunujeHt xopenanuje 3a Bapujadie: mpoceuna rieHa emucuja CO, djydgepc yrosopa

FEUA DEC 20 u mpoceuHa 11eHa akiffja KOMIIaHH]e

Finansije ProsekCena FEUA
Pearson Correlation | Sektor finansija 1,000 0,738
Prosek cena FEUA 0,738 1,000
Verovatnoca greske | Sektor finansija 0,000
Prosek cena FEUA 0,000
N Sektor finansija 30 30
Prosek cena FEUA 30 30

[Ipema mapameTpumMa jaunHe Kopeiamnuje u3Mehy mokaszaresba u3 labene 37 MOXe ce YOUHTH Ja
npoceuna 1eHa emucuja CO, y ¢jyuepc yroopy FEUA DEC 20 mma mo3uTHBaH Npea3HaK Y
OJIHOCY Ha 3aBHCHY BapujabIly mpocedHe 1ieHe akiuja kommnanuje. Ca pactom nena emucuja CO; y
¢jyaepc yroBopy FEUA DEC 20 nona3um 10 mopacra mpocedHe IieHe akiidja KOMIIaHuje U OOPHYTO.
Bpennoct koedunujenta kopenamuje on r = 0,74 ykazyje ma u3mel)y oBe aBe Bapujadiie MocToju
u3paxkeHa JHWHeapHa 3aBUCHOCT. BepoBarHoha rpemke ox 0,00 roBopu HaMm Ja je Kopenaiuja

n3Mely mocMaTpaHuX BapujadiIv BeoMma 3HavyajHa.

Tabena 38. Perpecuonu napameTpu

Korigovani
Koeficijet koeficijent Std. greska
Model R determinacije determinacije ocene

0,738 0,544 0,528 4,618107
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N3 Tabele 38 3akipydyjeMo Jla He3aBHCHA BapujaOia (mpocedna mnena emmcuja CO, y djyuepc
yroeopy FEUA DEC 20) koja je ykijpyueHa y Mojen oOjammaBa 54 % paucrepsuje 3aBHCHE
(mpoceyHa IIeHa akIiMja KOMIaHMj€) INTO 3HAYM Jia MpejAcTaB/ba 3HauyajaH MPETUKTOp 3aBHCHE
Bapujadie. KoedunmjeHT nerepMuHaiyje je 3HaYajaHO Pa3IMYUAT OJI TOYETHE HYJITE BPEIHOCTH,

mTo 1mokasyje u BpenHocT F cratuctuke (33,46) y Tabenu 39.

Tabena 39. Onpapnanoct moaena ANOVA

Suma Prosek Verovatnoca
Model kvadrata df kvadrata F greske
Regression 713,692 1 713,692 | 33,464 0,000
Residual 597,153 28 21,327
Total 1310,846 29

* 0=0,05; ** MHTepBan noy3naHocta 95%

Konmnunuk kBagpara — Bpeanoct 33,46 y Tabenu 39 je Beha on kputuune BpeaHoctu 3a o = 0,05
(F1.280.05 = 4,20), Te ce onbairyje HyITa XUIIOTE3a KOja TBPJU J1a IpOMEHA MIPOCEYHE IIEeHE eMHUCH]ja
CO; y ¢jyuepc yroBopy FEUA DEC 20 He yTnue Ha mMpoMeHY IleHE akKilfja KOMIaHH]e U3 OBOT
cektopa. Takmhe, p BpemHoOCT 3a M3pauyHaTH KOJNMYHUK KBajpara jennaka je 0,00 mro naje
apryMeHTe y KOPHCT OJ0alnBama XUIoTe3e Xy U MpuXBaTame XUNoTe3e X; Koja TBPAU: MPOMEHa
npocedne nene emucuja CO, y djyuepe yrosopy FEUA DEC 20 yrude Ha MpoMeHY IeHe aKIiHja

KOMITaHHUj€ 13 OBOT CEKTOPA.

Tabena 40. Cratuctuuku mapamMeTpu Mojiena

Nestandardizovani Standardizovani
koeficijenti koeficijenti
Std. Verovatnoca
Model B greska Beta t greske
Odsecak/konstanta 39,739 6,052 6,566 0,000
Nagib 4775 0,825 0,738 5,785 0,000

* 0=0,05; ** MutepBan noyznaHocT 95%

VY cayuyajy npoceune nieHe emucuja CO, y djyuepc yropopy FEUA DEC 20, xoedunujeHar Haru6a
je b =478 ca cranmapaaom nesujanujom s, = 0,83. CtymentoBo obenexje y Tabenu 40 w3nocu
5,79. Kako peanmzoBaHa t-BpeJHOCT IpeMallyje rpannuHe TabamdHe BpeaHocTH t = 2,05, 3a 6poj
crerneHa ciobose 28 u mpar 3HavyajHoct on p = 0,05 oxbamyjemMo HYJATYy XHIOTE3y ca I'PEIIKOM
p>0,05 u curypromhy 95% TBpammo: da Bapujabia mpocedHa rieHa emucuja CO; y djydepc

yroBopy FEUA DEC 20 netepmuHuIle MpoceuHy IEeHy akiija kommnanuje. Takohe, p BpeaHOCT 011
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b mma BpeaHoct 0,00 mTo 1aje qoaTHE apryMeHTe Y KOPUCT ojJ0arnuBama Hy Koja TBpIU: MPOMEHa
npoceyne 1eHe akiyje emucuja CO, y gjyuepc yropopy FEUA DEC 20 ne yTuue Ha mpoMeHyY 1IeHe

aKIFja KOMIIaHHje U3 OBOI' CEKTOpa.

MatemaTnuky u3pa3 3a JMHeapHY Be3y mpocedHa rneHa emucuja CO, y ¢jydepc yrosopy FEUA

DEC 20 u mpoceuna 1ieHa akiiyja KoMIandja nmpukasana je na Crnuyu 19.

Cnuka 19. I'paduiky MpuKa3 CTATUCTHYKKIX ITapaMeTapa Mojielia MpocTe JUHeapHe perpectje Ha

TEPMHUHCKOM TP>KUIITY - DUHAHCH]CKU CEKTOP
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Prosek cena FEUA

Ha ocHOBy jemnaumne mpocte nuHeapHe perpecuje (7), MaTeMaTW4KH H3pa3 3a JHHEApHY Be3y
n3mely nocmarpanux Bapujabiay y OBOM CEKTOPY Ha TEPMHHCKOM TPXKHUINTY MOXKE CE IPEJICTABUTH

kao Ha Cnuyu 19.
y=39,74+4,77x
Onemena BpeaHocT b = 4,77 y jemHayWHM MPOCTE JIMHEApPHE perpecHje ykaszyje Ha IMpOIeHYy Ja

yKosmko Johe no mopacrta mpoceune 1eHe emucuja CO, y ¢jyuepc yroopy FEUA DEC 20 3a 1 €,

MpocevHa IeHa akiyja kommannja he ce moseharu y mpoceky 3a 4,77 €.
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6) Hagpma u oucmpuoyuuje npupoonoe 2aca

Tabena 41. JleckpunTHBHA CTAaTUCTHKA 32 MPOCEUHY IIeHY akiuja koMmanuje u3 Cektopa

pyZapcrtsa

Prosek Std. devijacija N
Energenti 54,502750 5,6586066 30
Prosek cena FEUA 7,2610 1,03903 30

N3 Tabene 41 youaBamo fa je mpoceyHa IeHa akiiija KOMIIaHH]€ U3 OBOT CEKTOpa y IMOCMaTpaHOM
nepuoay uzHocmwia 54,50 €, y3 ctangapany aesujanujy on 5,66. [Ipoceuna nena emucuja CO; koja
je octBapeHna y ¢jyuepc yroropy FEUA DEC 20 u3znocuna je 7,26 €, y3 cTanIapHy JeBHjallH]jy O]l
1,04.

Taébena 42. KoedunmjeHnt Kopenanuje 3a Bapujadsie: nmpoceuna mnena emucuja CO, djyuepc yropopa

FEUA DEC 20 u mpoceuHa 11eHa akiffja KOMIIaHH]e

Energenti | ProsekCena FEUA

Pearson Correlation Energenti 1,000 -0,372

Prosek cena FEUA -0,372 1,000

Verovatnoca greske | Energenti 0,021
Prosek cena FEUA 0,021

N Energenti 30 30

Prosek cena FEUA 30 30

[Ipomena mpoceune nene emucuja CO, y ¢jydgepc yroopy FEUA DEC 20 npema mapamerpuma
jaunHe Kopenamnuje usMmely mokasarespa y Tabenu 42 wma HeraTHMBaH TpeA3HaK y OJHOCY Ha
3aBUCHY BapHjadily mpoceuHe IieHe akiuja kommanuje. [lperusHuje, mpoMeHa MpOCEYHE IICHE
emucrja CO, y djyuepc yroopy FEUA DEC 20 uma cynpoTan cMep yTHIIaja Ha IPOCEYHY LIEHY
akiyja kommanuje. BpemHocTt xoedunmjenta kopenanuje r = -0,38 ykazyje nma msmely oe nBe
BapujadJie TOCTOjU TUHEapHa 3aBUCHOCT cpe/ibe jaunHe. BepoBaraoha rpemke oz 0,02 roBopu Ham

Jla je Kopenanuja u3Mely mocmarpanux Bapujadiid 3HaYajHA.

Tabena 43. Perpecuonu napameTpu

Korigovani
Koeficijent koeficijent | Std. greska
Model R determinacije | determinacije ocene
0,372 0,139 0,108 | 5,3445450

104




N3 Tabene 43 3akipydyjeMo Ja He3aBHCHaA Bapujadia (mpoceuna mena emucuja CO; y djydepc
yroBopy FEUA DEC 20), koja je yk/bydyeHa y mojel, obOjammaBa 14 % mucnepsuje 3aBHCHE
Bapmjabne (mpoceyHa IeHa aknuja kommanuje). KoeduiujeHT aerepMuHanMje HUje 3HAYAJHO

pa3IUYuUT OJ1 TOYETHE HYJITE BPEIHOCTH ITO MTOKaszyje BpeaHocT F cratuctuke (4, 81) y Tabenru 44.

Tabena 44. Onpasnanoct mojzena ANOVA

Suma Prosek Verovatnoca
Model kvadrata df kvadrata F greske
Regression 128,779 1 128,779 4,508 0,043
Residual 799,797 28 28,564
Total 928,575 29

Komnunuk xBaapata — BpeaHoct 4,51 y Tabenu 44 je Beha ox xputuune BpeaHoctH 3a oo = 0,05
(F1.280,05 = 4,20), Te ce onbairyje HyJITa XUIIOTE3a KOja TBPJU J1a IpOMEHA MIPOCEUYHE IIEeHE eMHUCH])a
CO; y ¢jyuepc yroBopy FEUA DEC 20 He yTnue Ha mpoMeHy IleHE akKilfja KOMIaHH]e U3 OBOT
cektopa. CxogHo ToMe, p BpenHocT 0,04 3a W3padyHaTH KOMMYHUK KBajapaTa Jaje apryMeHTe y
KOPHCT oJ0aIMBamba XUIoTe3e Xy 1 mpuxBaTame XAIoTe3e X; Koja TBp/AU: MPOMEHa MPOCedHe TIeHe
emucuja CO;, y ¢jydepc yroropy FEUA DEC 20 ytude Ha mpoMeHyY IIeHE aKIdja KOMIaHHUje U3

OBOI' CCKTOpA.

Tabena 45. CraTucTHYKU TapaMeTpu MOJIena

Nestandardizovani Standardizovani
koeficijenti koeficijenti
Std. Verovatnoca
Model B greska Beta t greske
Odsecak/konstanta 69,229 7,004 9,884 0,000
Nagib -2,028 0,955 -0,372 | -2,123 0,043

VY cayuajy mpoceune nieae emucuja CO, y ¢jyuepe yroropy FEUA DEC 20, xoedunujenar narunba
je b=-2,03 ca crangapaaom aesujarujom s, = 0,96. CtynentoBo obenexje y Taberu 45 u3Hocu -
2,12. Kako je peaym3oBana t-BpeHocT oJ1 Beha oy rpannune Tabamyae Bpeanoctu t = 2,05, 3a Opoj
crerneHa cimoboae 28 u mpar 3HavyajHoctu on p = 0,05, oxgbaiyjeMo HYITY XUIOTE3y ca I'PEIKOM
p>0,05 u curypnomhy 95% TtBpammo: Aa Bapujabna mpoceuna reHa emucuja CO, y ¢jyuepc
yroopy FEUA DEC 20 gerepmunuiie mpoceuny IeHy akiuja kommnanuje. Takohe, p BpeaAHOCT 011
b nma Bpeanoct 0,04 mTo naje mogaTHE apryMeHTe y KOPHUCT oj0aruBama Hy Koja TBpAHW: TpOMEHa
npocedre 1eHe akuje emucuja CO, y gjyuepce yrosopy FEUA DEC 20 He yTrye Ha IpoMeHY IIeHe

aKI¥ja KOMIIaHH]€ U3 OBOT CEKTOopa.
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MatemaTnuke u3pa3 3a JMHeapHy Be3y mpocedHa reHa emucuja CO, y ¢jydepc yrosopy FEUA

DEC 20 u mpoceuna 1ieHa akiiyja KoMIandja nmpukasana je nHa Crnuyu 20.

Cnuka 20. I'padyiky MpUKa3 CTATUCTHYKKIX ITapaMeTapa Mojiejia MpocTe JUHeapHe perpecyje Ha

TEPMUHCKOM TpXHIITY - CeKTopa pynapcTaa

R Linear = 0,139
70,0000

50,0000

Energenti

40,0000

30,0000

T
5,00 6,00 7,00 8,00 9,00
Prosek cena FEUA

Ha ocHoBy jeanaumse mpocte JnHeapHe perpecuje (7), MaTeMaTHUKH H3pa3 3a JIMHEApHY Be3y
n3mely mocmarpanux Baprjabiy y OBOM CEKTOPY HAa TEPMHHCKOM TPKHINTY MOXKE Ce IPE/ICTaBUTH

kao Ha Cnuyu 20.

Y =69,23—2,03x

Onemena BpemHOCT b = -2,03 y jeqHAYMHHA TPOCTE JIMHEAPHE pEerpecHje yKaszyje Ha MpOIeHY Jia

ykosuko Johe no mopacrta mpoceune 1ene emucuja CO, y ¢jyuepc yroopy FEUA DEC 20 3a 1 €,

IIpoceyHa [IeHa aKIlija KoMIanyja he ce cMambuTH y mpoceky 3a 2,03 €.
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2) Bazoywinu caoopahaj

Tabena 46. JleckpuntrBHA CTAaTHCTHKA 32 32 MPOCEUHY IIeHY akija kommanuje u3 Cexropa

caoOpahaja

Prosek Std. devijacija N
Avio saobracaj 14,5753 2,30739 30
Prosek cena FEUA 7,2610 1,03903 30

VY nocmarpanom nepuony, u3 Tabene 46 youyaBaMmo JAa je mpoceyHa IIeHa akiyja KOMIIaHUje U3 OBOT
cexTopa m3Hocuna 14,57 €, y3 crangapany neeujanujy ox 2,31. Ilpoceuna nena emucuja CO, koja
je octBapena y ¢jydepc yroopy FEUA DEC 20 y mocmaTtpaHoM mepuojy u3Hocwia je 7,26 €, y3

cTaHAapaHy aesujaujy ox 1,04.

Tabena 47. KoedunujeHt xopenanuje 3a Bapujadine: mpoceuna rieHa emucuja CO, djydgepc yrosopa

FEUA DEC 20 u mpoceuHa 11eHa akiffja KOMIIaHH]e

Avio ProsekCena FEUA

Pearson Correlation | Avio saobraéaj 1,000 -.0,382

Prosek cena FEUA -0,382 1,000

Verovatnoca greske | Avio saobracaj 0,019
Prosek cena FEUA 0,019

N Avio saobraéaj 30 30

Prosek cena FEUA 30 30

Ko m y ciydajy mpeTxoHOT ceKTopa, MpeMa mapaMeTpuMa jaurHe Kopenannje u3Mely mokasarespa
u3 Tabene 47 Moxe ce youuTH Aa mpoceuna 1ieHa emucuja CO, y ¢jyuepc yropopy FEUA DEC 20
MMa HeraTWBaH MpPEJ3HAaK y OJHOCY Ha 3aBUCHY BapHjaly MpoceyHa IeHa akKiuja KOMIIaHW]e.
Koedpunumjent xopenamuje r = - 0,38 ykasyje nma m3mehy oBe aBe Bapwjabiie MOCTOjW JIMHEApHA
3aBHCHOCT Cpefiibe jaumHe. Melyytum, mpomeHa npoceune 1eHe emucuja CO, y ¢jydepc yropopy
FEUA DEC 20 uma cympoTan cMep yTHIlaja Ha IPOCEUHY IIeHY aKIlhja KOMIIaHH]e, ca pacToOM IleHa
emucuja CO, onas3u 10 maja mpocevHe IeHe aKija KoMiaHnuje u oopHyTo. BepoBaTHoha rperike

ox 0,02 roBopu HaMm Ja je u3Mel)y mocMaTpaHuX Bapujadiiv 3Ha4YajHaA Kopelalyja.

Taébena 48. Perpecronn nmapameTpu

Korigovani
Koeficijet koeficijent Std. greska
Model R determinacije | determinacije ocene
0,382 0,146 0,115 2,17049
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VYV oBoMm cnyuajy, u3 Tabene 48 3akjbydyjeMo Ja He3aBUCHA BapHjabiia (IpocedyHa IeHa eMHCH]a
CO; y djyuepc yroBopy FEUA DEC 20) xoja je ykipydeHa y mojnen objammana 15 % aucnepsuje
3aBHCHE Bapujabiie (poceyHa IieHa akiyja komnanyje). KoepunujenTt gerepMuHanuje je pasinuur

0]l IOYETHE HYJITE€ BPEIHOCTH IITO MOKazyje u BpeaHoct F cratuctuke y Tabenu 49.

Tabena 49. Onpasnanoct mojzeina ANOVA

Suma Prosek Verovatnoc¢a
Model kvadrata df kvadrata F greske
Regression 22,488 1 22,488 4,774 0,037
Residual 131,909 28 4711
Total 154,398 29

Konmunuk xBagpara — BpenHoct 4,77 y Tabenu 49 je Behu on kputuune BpeaHoctd 3a o = 0,05
(F1.280.05 = 4,20), Te ce onbairyje HyJITa XUIIOTE3a KOja TBPJIX J1a IpOMEHA MIPOCEUYHE IIEeHE eMUCH]ja
CO; y ¢jyuepc yroopy FEUA DEC 20 He yTHue Ha MpOMEHY IleHEe aKIlija KOMIIaHH]e U3 OBOT
cektopa. CxogHo ToMe, p BpenHocT 0,04 3a w3padyHaTH KOMMYHUK KBajapaTa Jaje apryMeHTe y
KOpHCT of0alMBama Xunorese Xy u mpuxBarame Xumorese X; Koja TBpU: MPOMeHa MIPOCEYHE IIeHe
emucuja CO;, y ¢jyuepc yroropy FEUA DEC 20 ytude Ha mpoMeHY IIeHe aKIdja KOMIaHHje U3

OBOT' CEKTOpa.

Tabena 50. CratucTnuku napameTpu Mojena

Nestandardizovani | Standardizovani
koeficijenti koeficijenti
Std. Verovatnoc¢a
Model B greska Beta t greske
Odsecak/konstanta 20,729 2,844 7,288 0,000
Nagib -0,848 0,388 -0,382 | -2,185 0,037

3a Bapmjabmy mpoceuna neHa emucuja CO, y ¢jyuepc yroopy FEUA DEC 20, xoedurmjert
HaruOa je b = -0,85 ca cranmapmaom neBmjanmjoMm s, = 0,39. CtyaertroBo obenexje y Tabenu 50
u3HocH -2,19. Kako je peanm3oBana t-BpennocT Beha o rpannune tabamvae Bpeanocta t = 2,05 3a
Opoj cremena crnoboxe 28 u mpar 3HaydajHoctd on p = 0,05, oxbairyjemo HYATY XHIIOTE3y ca
rpemkoM p>0,05 u curyproihy 95% TBpauMo: Bapujabia npoceuna 1eHa emucuja CO; y jyuepc
yroBopy FEUA DEC 20 nerepmuHuine mpoceuyHy IleHY akidja KoMmmanuje. Takohe, p BpemHOCT
0,04 nmaje nmonmaTHe apryMeHTe y KOPHUCT TNpHXBaTama XHIOTe3e H; W 3akipydyjeMo: IpOMEHa
npoceune 1ene emucuja CO, y ¢jyuepe yroBopy FEUA DEC 20 ytuue Ha mpoMeHy IieHE akinja

KOMITaHHU]€ 13 OBOT CEKTOPA.
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MatemaTnuke u3pa3 3a JMHeapHy Be3y mpocedHa reHa emucuja CO, y ¢jydepc yrosopy FEUA

DEC 20 u mpoceuna 1ieHa akiiyja KoMIandja npukasana je na Cnuyu 21.

Cnuka 21. I'padyiku MpuKa3 CTATUCTHYKKIX ITapaMeTapa Mojielia MpocTe JUHeapHe perpecyja Ha

TEPMHHCKOM TpKUMTY - CexTop caobpahaja

R2 Linear = 0,146
20,00

18,00

16,00 o

Avio saobracaj
o
o)

14,00 -

12,00

10,00

T
5,00 8,00 7,00 8,00 9,00
Prosek cena FEUA

Ha ocHoBy jemnaumue mpocte nuHeapHe perpecuje (7), MaTeMaTHUKd HW3pa3 3a JIMHEAPHY Be3y
u3mely mocmaTpanux Bapujadial y OBOM CEKTOpPY Ha TEPMUHCKOM TPXKHUINTY MOYKE C€ MPEJCTaBUTH
kao Ha Cnuyu 21.

y=20,73-0,85x

Onemena BpemHOCT b = -0,85 y jemHaumHHM TIPOCTE JIMHEApHE pEerpecHje yKaszyje Ha MpOIeHY Ja
yKoJIMKO Jiohe o mopacrta mpoceune neHe emucuja CO, y djyuepc yropopy FEUA DEC 20 3a 1 €,

MpoceYHa IleHa aKiyja kommannja he ce cMamwuTH y poceky 3a 0,85 €.
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0) Ilpouseoomwa u npooaja nanupa 3a WIMAMRAre

Tabena 51. JleckpunTHBHA CTAaTUCTHKA 3a MMPOCEUHY IIeHY akiuja koMmanuje u3 Cektopa

npepahuBauka HHIYCTpHje

Prosek Std. devijacija N
Prerada papira 12,8897 2,68707 30
Prosek cena FEUA 7,2610 1,03903 30

VY nocmarpanom nepuony, u3 Tabene 51 youaBamMO Jia je NpOCeYHA IeHa akKIMja KOMIaHH]e
u3Hocuna 12,89 €, y3 crannapany nesujanujy o 2,69. Takohe, mpocedHa 1ieHa Koja je ocTBapeHa y
¢djyaepc yrosopy FEUA DEC 20 y mocmaTpaHoM Iepuoy u3Hocwia je 7,26 €, y3 cTanmapaHy

nesujarjy ox 1,04.

Tabena 52. KoedunujeHt xopenanuje 3a Bapujadine: mpoceuna rieHa emucuja CO, djydgepc yrosopa

FEUA DEC 20 u mpoceuHa 11eHa akiffja KOMIIaHH]e

Papirna ProsekCena FEUA
Pearson Correlation | Prerada papira 1,000 0,730
Prosek cena FEUA 0,730 1,000
Verovatnoca greSke | Prerada papira 0,000
Prosek cena FEUA 0,000
N Prerada papira 30 30
Prosek cena FEUA 30 30

[Ipomena mpoceune 1iere emucuja CO;, y djydepc yroBopy FEUA DEC 20 nmpema mapameTpuma
jaunHe Kopenamuje uzMely mokaszatesba y Tabenu 52 wuMa TO3UTHBAH INpEA3HAK y OJHOCY Ha
3aBUCHY Bapujaly MPOCEUHY IIEHY aKlHhja KoMImaHuje. To 3Ha4M J1a MpoMeHa IpOCeYHe IICHE
emucrja CO, y ¢jyuepc yroBopy FEUA DEC 20 mma ucTu cMep yTuIlaja Ha MPOCEUYHY IICHY
aKIyja, OJHOCHO, ca pactoM IieHa emucuja CO, gona3u 10 mopacta HpOCEYHE IIeHE aKIuja
KoMIIaHuje 1 00pHyTO. Bpennoct koepunujenta kopenanuje oa r = 0,73 ykasyje na uzmehy oBe 1Be
BapujalJie MOCTOju MU3pakeHa JIMHeapHa 3aBucHOCT. BepoBarroha rpemke ox 0,00 roBopu Ham 1a

Jj€ KopeJalyja 3HavajHa.

Taébena 53. Perpecronu nmapameTpu

Korigovani
Koeficijent koeficijent | Std. greska
Model R determinacije | determinacije ocene
0,730 0,533 0,516 1,86900
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N3 Tabene 53 3akipydyjeMo Ja He3aBHCHA Bapujabya (mpoceuHa reHa emuchja CO; y djyuepc
yroeopy FEUA DEC 20) koja je ykipyueHa y Mojen oOjammaBa 53 % paucrnepsuje 3aBHCHE
(mpoceyHa IleHa akldja KOMIAHMje), IITO 3HA4YM Ja IpeJcTaB/ba 3Ha4yajaH MPEIUKTOp 3aBHCHE
Bapujabie. KoedunmjeHT aeTrepMuHanyje je 3Ha4ajaHO PA3IMYHUT O] MOYETHE HYJITE BPETHOCTH

mTo 1mokasyje u BpenHocT F cratuctuke (44,81) y Tabenu 54.

Tabena 54. Onpapnanoct monena ANOVA

Suma Prosek Verovatnoca
Model kvadrata df kvadrata F greske
Regression 111,581 1 111,581 | 31,943 0,000
Residual 97,808 28 3,493
Total 209,389 29

N3 Tabene 54 Moxe ce youuTu Ja KOJMYHUK KBajapaTa — BpenHocT 31,94 mpemarnyje KpUTHUHY
BpeaHocT, 3a o =0,05 (Fi280,05 = 4,20), Te ce oxbaiyje Hy/lTa XUIOTe3a KOja TBPAM Ja MpOMeHa
npoceune neHe emucuja CO;, y ¢jyuepe yrobopy FEUA DEC 20 He yTuue Ha IpoMeHyY LieHe aKIuja
KOMITaHHje W3 OBOT cekTopa. Takohe, p BpemHocT 3a m3pauyHatu F jemnaka je 0,00 mTo maje
apryMeHTe y KOPHCT IpHXBaTama XHUIIoTe3¢ X; ¢ 3aKJbydyjeMO: IIPOMEHa IPOCeUHe [IEHEe eMUCH]ja

CO; y djyuepc yroBopy FEUA DEC 20 ytude Ha mpoMeHY IIeHE aki(dja KOMIIaHH]e W3 OBOT

CEeKTOpA.
Tabena 55. Craructuuku mapameTpu Mojiena
Nestandardizovani | Standardizovani
koeficijenti koeficijenti
Std. Verovatnoca
Model B greska Beta t greske
Odsecak/konstanta -0,818 2,449 -0,334 0,741
Nagib 1,888 0,334 0,730 5,652 0,000

VY cayuajy mpoceune nieae emucuja CO, y ¢jyuepe yroropy FEUA DEC 20, koedunujenar narunba
b = 1,89 ca cranmapauom aesujamujoM s, = 0,33. Pesyntupajyhe CtynentoBo obenexje t y Tabenu
55 m3nocwu 5,65. Kako je peanu3oBana t-BpemHocT Beha o1 rpannyHe TabiauaHe BpeaHoctd t = 2,05
3a Opoj crenenu cimobozae 28 u mpar 3HadajHocTH ox p = 0,05, oxdaiyjeMo HYJITY XHUIOTE3y Koja
TBpAU: TpoMeHa npoceuHe neHe emucuja CO; y ¢jyuepc yrosopy FEUA DEC 20 He yTuye Ha
MpOMEHY IIeHe akKiihja KOMIIaHHje U3 OBOT CEKTOpa. Y OBOM cCllyuajy MpHXBAaTaMoO ajlTepHATUBHY
xumnoTe3y ca rpemkom p>0,05 u curypromthy 95% TtBpauMo: Bapujabiia mpocevHa IieHa eMHCH]a

CO, y ¢jyuepc yroopy FEUA DEC 20 meTtepMHHHINE IPOCEUHY IIEHY aKIHja KOMIIaHH]E.
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MatemaTnuke u3pa3 3a JMHeapHy Be3y mpocedHa reHa emucuja CO, y ¢jydepc yrosopy FEUA

DEC 20 u mpoceuna 1ieHa akiiyja KoMIandja mpukasana je na Crnuyu 22.

Cnuka 22. I'padyiKy MpUKa3 CTATUCTHYKKIX ITapaMeTapa Mojiejia MpocTe JUHeapHe perpecyje Ha

TEPMHHCKOM TpXXUAMTY - CekTop npepahuBauka HHIyCTpHja

R? Linear = 0,533
20,00

18,00

16,00

14,00 o

Prerada papira

12,007

10,00

5,007 Q

T T T T T
5,00 6,00 7.00 8,00 9,00
Prosek cena FEUA

Ha ocHOBy jemnaumne mpocte nuHeapHe perpecuje (7), MaTeMaTW4KH H3pa3 3a JMHEApHY Be3y
n3mely nocmarpanux Bapujabia y OBOM CEKTOPY Ha TEPMHHCKOM TPXKHUINTY MOXKE CE TPEJICTABUTH

kao Ha Cnuyu 22.

y=0,82 +1,89x

Onemena BpearocT b = 1,89 y jemnaumHmM MpocTe JIMHEApPHE perpecHje ykKaszyje Ha IMpOIeHYy Jia

yKosmko Johe o mopacrta mpoceune 1eHe emucuja CO, y ¢jyuepc yroopy FEUA DEC 20 3a 1 €,

MpocevHa IeHa akiyja kommannja he ce moseharu y mpoceky 3a 1,89 €.
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8.5.2 Ananusza ymuuaja npoceune gpeonocmu pjyuepc yzoeopa FEUA DEC 20 na
nokazame.we mpycuuiHe epeoHocmu Komnaunuje - Ilpouzeoowa, npenoc u

oucmpuoyyuja eneKmpuyHe eHepzuje

3apaoa no axkyuju (EPS)

Tabena 56. JleckpuntuBHa cratuctuka 3a EPS xomnannje u3 Cekropa cHab/1eBama eJIeKTPUIHOM

CHEePIujoM
Aritmeticka
sredina Std. devijacija N
epsEnergetika 0,50025 0,785252 10
Prosek cena FEUA 7,2610 1,00710 10

3aBucHa Bapujadia 3apaja Mo aKkI|ju KOMIIaHUja U3 OBOT cekTopa je y mpoceky 0,50 € £ 0,79 € 3a
rmocMaTpaHu oOpadyHcku nepuoj. Takohe, u3z Tabene 56 yodaBamo Jia je 3a HE3aBUCHY Bapujaliy

npoceyna 1eHa ¢jydepc yropopa FEUA DEC 20 3a uctu obpauyncku nepuoj 7,26 € + 1,01 €.

Tabena 57. KoepunujeHt xopenanuje 3a Bapujadine: mpoceuna rieHa CO, ¢jyuepc yroropa FEUA

DEC 20 20 u 3apana no akuuju

epsEnergetika Prosek cena FEUA
Pearson Correlation | epsEnergetika 1,000 -0,287
Prosek cena FEUA -0,287 1,000
Verovatnoca greske | epsEnergetika 0,211
Prosek cena FEUA 0,211
N epsEnergetika 10 10
Prosek cena FEUA 10 10

[Tpema mapameTpuMa KoeHIHjeHTa Kopealyje, mpoMeHa pocedne mnene emucuja CO, y djyuepc
yroBopy FEUA DEC 20 y mocmarpanom nepruoay MMa HeTaTHBaH MPEI3HAK Y OJHOCY Ha 3aBUCHY
Bapmjabnmy 3apana mo akuuju. To 3Haum na mpoMeHa mpoceuHe neHe emucuja CO, y djyuepc
yroBopy FEUA DEC 20 uma cynporan cmep ytumaja. Ca pactom 1ieHa emucuja CO;, monaszu 1o
maja BpeJHOCTH OBOT IOKaszarejba M 0OpHYTO. BpenHoct koedunujenta kopenamnuje oxa r = - 0,29
yKazyje na u3Mmely oBe JBe BapHjadiie TIOCTOjU JIMHEapHa 3aBUCHOCT Cpeliihe jaunHe. BepoBatHoha
rpemike ox 0,21 yka3yje Ha unmbeHUITy Aa mpocedHa 1eHa emucuja CO, y ¢jydepc yrosopy FEUA
DEC 20 ne naje 3HavajaH jeMHCTBEHH JOMPUHOC MPEIUKIMjH 3aBHCHE Bapujabiie 3apaja To

aKIIHjH.
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Taébena 58. Perpecronu nmapameTpu

Korigovani
Koeficijet koeficijent Std. greska
Model R determinacije determinacije ocene
1 0,287 0,082 -0,033 0,797933

N3 Tabene 58 3akipydyjeMo Ja He3aBHCHA BapujaOia (mpocedHa reHa emuchja CO; y djyuepc
yroopy FEUA DEC 20) xoja je yk/bydeHa y Mojen oOjammaBa 3 % JuCIIep3Hje 3aBUCHE

Bapujabie (3apaja 1mo aKiuju).

Tabena 59. Onpasnanoct mojaena ANOVA

Suma Prosek Verovatnoc¢a
Model kvadrata df kvadrata F greéke
1 | Regression 0,456 1 0,456 0,716 0,422
Residual 5,094 8 0,637
Total 5,550

N3 Tabene 59 moxe ce yOUUTH Jla Cy CTATUCTUYKU ITapaMeTpHy 3a He3aBHCHY BapHjadiy (mpocedHa
niena emucuja CO, y ¢jyuepc yrosopy FEUA DEC 20) mamu o1 kpuTH4HE BpegHocTH, 3a o =0,05
(F1.8.005 = 5,32) Te npuxBaTamMo HYJITYy XUIOTE3y KOja TBPJIH Jla IPOMEHA IIeHa 3eJIeHUX IPOU3BO/Ia

HE JOBOAH 0 IIPOMCHE BpCIHOCTH OBOT ITOKa3saTesba.

Taébena 60. Cratuctuuku napaMmeTpu Mojiena

Nestandardizovani Standardizovani
koeficijenti koeficijenti
Std. Verovatnoca
Model B greska Beta t greske
Odsecak/konstanta 2,123 1,934 1,098 0,304
Nagib -0,224 264 -0,287 -0,846 0,422

3a Bapujabmy mpoceuna 1eHa emucuja CO, y ¢jyuepc yroopy FEUA DEC 20, xoedurmjert
HaruOa je b = -0,22 ca cranmapaaoM jaeBrjanujoM s, = 0,26. CtyaeHToBo obenexje y Tabenu 60
m3Hocu t = -0,85. Kako je peanmn3oBaHa t-BpeHOCT Mama OJf TPaHWYHE TaOJWYHE BPETHOCTH t =
2,05 3a 6poj crenena cnobdose 8 u mpar 3Havajuoctu o p = 0,05, mpuxBaTaMo HYJITY XHIIOTE3Y ca
rpemkoM p>0,05 u curypromhy 95% TBpaumo: Bapujadia npoceuna rena emucuja CO, y djyuepc
yroBopy FEUA DEC 20 ne aerepmunmine 3apaay mo akiuju. Takohe, p Bpemnoct 0,42 maje

JI0JIaTHE apryMEHTE Y KOpPHUCT IpUXBaTama XumoTese Hy 3a KOMIIaHUje U3 OBOT' CEKTOpa.
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P/E pauuo

Tabena 61. JleckpunTrBHA CTaTUCTHKA 3a Kommnanuje u3 CekTopa cHa0ieBamba eJIeKTPUIYHOM

€HEPTU]OM
Aritmeticka
sredina Std. devijacija
peEnergetika 14,25075 2,431623 10
Prosek cena FEUA 7,2610 1,00710 10

3aBucHa BapujaOia P/E pamumo koMItaHHWja W3 OBOT ceKTopa je y mpoceky 14,25 € £ 2,43 € 3a
mocMaTpaHu oOpadyHcku nepuoi. Takohe, u3z Tabene 61 yodaBamo J1ia je 3a HE3aBUCHY Bapujaliy

npoceuna 1eHa ¢jyuepc yropopa FEUA DEC 20 3a uctu ob6pauyncku nepuona 7,26 € £ 1,01 €.

Tabena 62. KoedpunujeHt xopenanuje 3a Bapujadine: nmpoceuna rieHa CO, ¢jyuepc yroropa FEUA

DEC 20 u P/E panmo
peEnergetika Prosek cena FEUA

Pearson Correlation peEnergetika 1,000 0,452

Prosek cena FEUA 0,452 1,000
Verovatnoca greske peEnergetika 0,095

Prosek cena FEUA 0,095
N peEnergetika 10 10

Prosek cena FEUA 10 10

[Tpomena mpoceune 1iere emucuja CO;, vy ¢jydepc yrosopy FEUA DEC 20 npema mapameTpuMma
Koe(uIlMjeHTa Kopemnaluje, y MocMaTpaHOM IEepHOoJly MMa TO3UTHBAH TpPEI3HaK Yy OJHOCY Ha
3aBucHy Bapujabiy P/E pammo. To moapasymeBa na mpomena mpoceuyHe ieHe emucuja CO; y
¢jyaepc yroBopy FEUA DEC 20 uma uctu cMep ytuiaja. Ca pactom nena emucuja CO; goa3u 10
pacTa BpeJHOCTH OBOT IOKa3arejba U oOpHYTO. BpemHoct koedunujenta kopenamuje ox r = 0,45
ykazyje na udmel)y oBe JBe Bapujabiie MOCTOjU JIMHEApHA 3aBUCHOCT Cpelibe jaunHe. BepoBarHoha
rpemike ox 0,10 yka3yje Ha unmeHUITy Aa mpocedna 1eHa emucuja CO, y ¢jyuepc yrosopy FEUA

DEC 20 He naje 3Ha4YajaH jeIMHCTBEHU JIOIPHHOC IIPEANKITUU 3aBUCHE Bapujabie P/E parwo.

Tabena 63. Perpecuonu napameTpu

Korigovani
Koeficijent koeficijent Std. greska
Model R determinacije determinacije ocene
1 0,452 0,204 0,105 2,300378
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N3 Tabene 63 3akipydyjeMo Ja He3aBHCHA Bapujabia (mpoceuHa reHa emucuja CO; y djyuepc

yrosopy FEUA DEC 20) koja je ykipyueHa y Mojen oOjammaBa 11 % paucmepsuje 3aBHCHE

Bapujabue (P/E pammo).
Tabena 64. Onpasnanoct moaena ANOVA
Suma Prosek Verovatnoc¢a
Model kvadrata df kvadrata F greéke
Regression 10,881 1 10,881 2,056 0,189
Residual 42 334 5,292
Total 53,215

N3 Tabene 64 Moxe ce yOUUTH Jia Cy CTATUCTUYKU IapaMeTpHy 3a He3aBHCHY BapHjadiy (mpocedHa

neHa emucuja CO, y djyuepc yroropy FEUA DEC 20) mamu o1 KpuTHYHE BpeIHOCTH, 3a o = 0,05

(F1.8005 = 5,32) Te npuxBaramMo HYJITY XHIIOTE3Y KOja TBPJMU Jia IPOMEHA [IeHa 3eJIeHUX MPOU3BOJIa

He JIOBOJIM JI0 IPOMEHe Toka3aTesba TpxwuinHe Bpennoctu (P/E pamua).

Tabena 65. Cratuctuuku mapaMmeTpu Mojiena

Nestandardizovani | Standardizovani
koeficijenti koeficijenti
Std. Verovatnoc¢a
Model B greska Beta t greske
Odsecak/konstanta 6,323 5,576 1,134 0,290
Nagib 1,092 0,761 0,452 1,434 0,189

3a Bapujabiry mpoceuna 1eHa emucuja CO, y ¢jyuepc yrosopy FEUA DEC 20, xoedwurnmjeHar

naruba je b = 1,09 ca cranmapaaom aeBujanmjom s, = 0,76. CtynentoBo obenexje y Tabenu 65

u3Hocu t = 1.43. Kako je peanuzoBaHa t-BpeJTHOCT Mama 0]l TpaHUYHE Tabau4He BpeaHocTH t = 2,05

3a Opoj ctemeHa cioboae 8 m mpar 3HadajHocTH on p = 0,05, mpuxBaTramMo HYJITY XHUIIOTE3y ca

rpermkoM p>0,05 u curyprHomhy 95% TBpauMo: Bapujadira nmpocedna neHa emucuja CO; y djydepc

yroBopy FEUA DEC 20 ue nerepmunuine P/E pamumo. Kaga je y mutamy oBaj mokaszaresb, p

BpenHocT 0,19 y uctoj TaGenu paje nojnaTHe apryMeHTe y KOPHUCT NpHXBaTama Xurorese Hj 3a

KOMIIaHHj€ U3 OBOI' CEKTOpA.
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P/B pauuo

Tabena 66. JleckpunTruBHa CTaTUCTHKA 3a Kommnanuje u3 CexTopa cHa0/ieBama eJIeKTPUIHOM

€HEPTU]OM
Aritmeticka
sredina Std. devijacija N
pbEnergetika 1,23625 0,101354 10
Prosek cena FEUA 7,2610 1,00710 10

3aBucHa Bapmjabia P/B pammo koMmIaHuja W3 oBOTr cekTopa je y mpoceky 1,23 € £ 0,10 € 3a
mocMaTpaHu oOpadyHcku nepuoj. Takohe, u3z Tabene 66 yodaBamo Jia je 3a HE3aBUCHY BapHrjaliy

npoceuna 1eHa ¢jyuepc yropopa FEUA DEC 20 3a uctu obpauyncku nepuona 7,26 € £ 1,01 €.

Tabena 67. KoepunujeHt xopenanuje 3a Bapujadine: mpoceuna rieHa CO, ¢jyuepc yroropa FEUA

DEC 20 u P/B parmo
pbEnergetika Prosek cena FEUA

Pearson Correlation | pbEnergetika 1,000 0,037

Prosek cena FEUA 0,037 1,000
Verovatnoca greske | pbEnergetika 0,460

Prosek cena FEUA 0,460
N pbEnergetika 10 10

Prosek cena FEUA 10 10

Y oBoM citydajy, mpoMeHa npoceune 1ieHe emucuja CO, y ¢jygepc yrosopy FEUA DEC 20 mpema
napaMeTpuMa KoeuimjeHTa Kopenaiuje, y mocMaTpaHoM THepuoay MMa TO3UTHBAH MpEA3HaK Y
OJTHOCY Ha 3aBUCHY Bapujadiy P/B panwmo. ¥V cknamy ¢ Tum, mpomeHna mnpoceune 1ene emucuja CO;
uMa uctu cmep yrunaja. Ca pacrom meHa emucuja CO, nmomasu A0 mopacTta BPEJHOCTH OBOT
mokasarejba U 00pHyTO. BpenHocT koedunmjenta xopenamuje o r = 0,04 ykazyje na u3mehy ose
JBe Bapujablie MOCTOjU HEe3HAaTHA JIMHeapHa 3aBUCHOCT. BepoBatHoha rpemike o 0,46 ykasyje Ha
YHICHHILY Ja mpoceuyHa 1eHa emucuja CO; y ¢jyuepc yroopy FEUA DEC 20 ne naje 3Hauajan

JeTMHCTBEHH JOIIPHUHOC TPETUKIINjH 3aBUCHE Bapujadie P/B pamwo.

Tabena 68. Perpecuonu napameTpu

Korigovani
Koeficijent koeficijent Std. greska
Model R determinacije determinacije ocene
1 0,037 0,001 -0,123 0,107429
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N3 Tabene 68 3axkipydyjeMo Ja He3aBHCHA BapujaOia (mpoceuHa reHa emuchja CO; y djyuepc

yroeopy FEUA DEC 20) koja je ykipyueHa y Mojen oOjammaBa 12 % paucmepsuje 3aBHCHE

Bapujabne (P/B panno).
Tabena 69. Onpasnanoct moaena ANOVA
Suma Prosek Verovatnoca
Model kvadrata df kvadrata F greske
Regression 0,000 1 0,000 0,011 0,92
Residual 0,092 8 0,012
Total 0,092 9

N3 Tabene 69 Moxe ce yOUUTH Jia Cy CTATUCTUYKU ITapaMeTpHy 3a He3aBHCHY BapHjadiy (mpocedHa
neHa emucuja CO, y ¢jyuepc yroropy FEUA DEC 20) mamu o1 KpuTHYHE BpeIHOCTH, 3a o = 0,05
(F18005 = 5,32) Te npuxBatamMo HYJITY XHIIOTE3y KOja TBPJMU Jia IPOMEHA IIeHa 3eJIeHUX MPOU3BOJIa

HE JIOBOJIM JI0 IPOMEHE TIoKa3aTesba TP XKUIIHE BpeaHocTu koMmanuje (P/B pammo).

Tabena 70. CratucTiyuku mapaMeTpu Mojiena

Nestandardizovani Standardizovani
koeficijenti koeficijenti
Std. Verovatnoca
Model B greska Beta t greske
Odsecak/konstanta 1,209 0,260 4,644 0,002
Nagib 0,004 0,036 0,037 0,104 0,920

3a Bapmjabiy mpoceuna reHa emucuja CO, y ¢jyduepc yroBopy FEUA DEC 20, xoedummjeHT
naruba je b = 0,00 ca cranmapaaom aeBujanmjom s, = 0,04. CtynentoBo obenexje y Tabenu 70
u3Hocu t = 0,10. Kaxo je peanuzoBaHa t-BpeJTHOCT Mama 0] TpaHUYHE TabIu4He BpeaHoCcTH t = 2,05
3a Opoj ctemeHa cioboae 8 m mpar 3HadajHocTH of p = 0,05, mpuxBaTramMo HYJITY XHUIIOTE3y ca
rpemkoM p>0,05 u curyprHomhy 95% TBpauMo: Bapujadira nmpocedna neHa emucuja CO; y jydepc
yroopy FEUA DEC 20 ne nerepmunuine P/B pamumo. Kana je y nutamy oBaj mokasaress, p
BpenHocT 0,92 y uctoj TaGenu jgaje nojaTHe apryMeHTe y KOpHUCT NpHXBaTama Xurmorese Hj 3a

KOMIIaHHj€ U3 OBOI' CEKTOpa.

118



Tpotcumina kanumanuszayuja

Tabena 71. JleckpunTHBHA CTATHCTHKA 32 KOMIIaHU]€ U3 CEKTOpa CHAO/IeBamba eIeKTPUIHOM

E€HEPI'HjOoM
Aritmeticka
sredina Std. devijacija N
Prosek cena FEUA 72,15264 10,000466 10
Obim 7,2610 1,00710 10

3aBucHa Bapujaliia TP)KUIIHA KamuTalu3alja KOMIIaHWja U3 OBOI CEKTopa je y mpoceky 72,15
mmmona € £ 10,00 mmmona € 3a mocmarpanu obOpauyHcku miepuona. Takohe, w3 Tabene 71
youaBaMo Jia je 3a He3aBHCHY BapHjabmy mpocedna 1eHa ¢jydepc yropopa FEUA DEC 20 3a uctu

oOpauyHcku niepuoy 7,26 € £ 1,01 €.

Tabena 72. KoedunujeHt Kopenamnuje 3a Bapujadie: mpoceuna nerna CO, ¢jygepc yropopa FEUA

DEC 20 u TpxumHa KanuTaau3aimja

mkicEnergetika Prosek cena FEUA
Pearson Correlation | mktcEnergetika 1,000 0,057
Prosek cena FEUA 0,057 1,000
Verovatnoca greSke | mkicEnergetika 0,438
Prosek cena FEUA 0,438
N mktcEnergetika 10 10
Prosek cena FEUA 10 10

[Ipomena mpoceune nene emucuja CO, y ¢jydgepc yroopy FEUA DEC 20 npema mapamerpuma
KoeUIMjeHTa Kopeialyje uMa MO3UTUBAH Mpea3HaK y OJIHOCY Ha 3aBUCHY Bapujabily TP KUIIHA
KanmuTanu3anija. 1o moapasymeBa Ja mpoMeHa mpocedHe Iiene emucuja CO, MMa HUCTH cMep
yrunaja. Ca pacrom 1iena emucuja CO, gomas3u 10 pacta BpeIHOCTH OBOT IMOKa3aresba U OOPHYTO.
Bpennoct koedunujenta kopenamuje ox r = 0,06 yka3yje ma u3mel)y oBe aBe Bapujadiie MocToju
ciaba nmuHeapHa 3aBUCHOCT. BepoBaTHoha rpemike of 0,44 yka3yje Ha YME-EHUILY Ja IPOCEYHA IIeHa
emucrja CO, y ¢djyuepc yroBopy FEUA DEC 20 He naje 3Ha4ajaH jeMHCTBEHH JOMPHHOC

MIPEAVKIIA]H 3aBUCHE Baprjaliie TP)KUIITHA KAl TaTH3a1lHja.

Taébena 73. Perpecronu nmapameTpu

Korigovani
Koeficijet koeficijent Std. greska
Model R determinacije determinacije ocene

1 0,057 0,003 -0,121 10,589813
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N3 Tabene 73 3akipydyjeMo Ja He3aBHCHA BapujaOia (mpoceuHa reHa emuchja CO; y djyuepc
yroBopy FEUA DEC 20), y oBoMm ciydajy oOjammaBa 12 % mgucmepsuje 3aBucHE Bapujadie

(TpKWINHA KallATATH3aIH]ja).

Tabena 74. Onpasnanoct moaena ANOVA

Suma Prosek Verovatnocéa
Model kvadrata df kvadrata F greéke
Regression 2,931 1 2,931 0,026 0,876
Residual 897,153 8 112,144
Total 900,084

N3 Tabene 74 Moxe ce yOUUTH Jia Cy CTATUCTUYKU ITapaMeTpHy 3a He3aBHCHY BapHjadiy (mpocedHa
neHa emucuja CO, y djyuepc yroropy FEUA DEC 20) mamu o1 KpuTHYHE BpeIHOCTH, 3a o = 0,05
(F18005 = 5,32) Te npuxBaramMo HYJITY XHIIOTE3Y KOja TBPJMU Jia IPOMEHa IIeHa 3eJIeHUX MPOU3BOJIa

HE JIOBOJIM JI0 MIPOMEHE TI0Ka3aTesha TPIKUIITHE BPETHOCTHA KOMITaHH]e (TPXKUIITHA KAl TaTu3allnja).

Taéena 75. Cratuctuuku napameTpu Mojiena

Nestandardizovani Standardizovani
koeficijenti koeficijenti
Std. Verovatnoca
Model B greska Beta t greske
Odsecak/konstanta | 68,038 25670 2,651 0,029
Nagib 0,567 3,505 0,057 0,162 0,876

3a Bapujabiy mpoceuna 1eHa emucuja CO, y djyuepc yroeopy FEUA DEC 20, xoedurnujenar
HaruOa je b = 0,57 ca cranmapaaom jaeBujanmjoM S, = 3,51. CtyneHToBo obenexje y Tabenu 75
m3HocH t = 0,16. Kako je peasim3oBana t-BpeJHOCT Mama O] TpaHU4YHE TaOIH9He BpeaHocTH t = 2,05
3a Opoj cremena cinobone 8 u mpar 3HadajHoctu oa p = 0,05, mpuxBaramMo HYNTYy XHIIOTe3y ca
rpemkoM p>0,05 u curyproihy 95% TBpauMo: Bapujabia npoceuna 1eHa emucuja CO; y jyuepc
yroBopy FEUA DEC 20 He nerepmMuHmine TpXHUIIHY KanuTtainu3anujy. Kamga je y murtamy OBaj
nmokazatesb, p BpeaHoct 0,88 y mcTo] Tabenwm nmaje jgomaTHe apryMeHTe y KOPHUCT IpHXBaTarmba

XHIoTe3e Hy 3a KOMIIaHHje U3 OBOT CEKTOpA.
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8.5.3 Ananusza ymuuaja npoceune gpeonocmu pjyuepc yzoeopa FEUA DEC 20 na

noKazame.be mpicuniHe peoHocmu Komnanuje — Quuancujcke yciyze

3apaoa no axkuuju (EPS)

Tabena 76. JleckpuntuBHa cTaTucTKa 3a EPS koMmanuja u3 CekTopa puHaHCH]a

Aritmeti¢ka
sredina Std. devijacija N
epsFinansije 1,37950 0,631276 10
Prosek cena FEUA 7,2610 1,00710 10

3aBucHa Bapujadia 3apaja Mo aKkI|ju KOMIIaHUja U3 OBOT ceKTopa je y mpoceky 1,38 € £ 0,63 € 3a
mocMaTpaHu oOpadyHcku nepuoj. Takohe, u3z Tabene 76 yodaBamo Jia je 3a HE3aBUCHY Bapujaliy

npoceuna 1ena ¢jyuepc yropopa FEUA DEC 20 3a uctu obpauyncku nepuoa 7,26 € £ 1,01 €.

Tabena 77. KoedunujeHt xopenanuje 3a Bapujadine: mpoceuna rieHa CO, ¢jyuepc yroropa FEUA
DEC 20 u 3apana o akuuju

epsFinansije Prosek cena FEUA
Pearson Correlation | epsFinansije 1,000 -0,023
Prosek cena FEUA -0,023 1,000
Verovatnoca greske | epsFinansije 0,475
Prosek cena FEUA 0,475
N epsFinansije 10 10
Prosek cena FEUA 10 10

Kao mro ce moxe yountu y Tabenu 77, mpeMa mapameTpuMa KoeHIijeHTa Kopealuje, IpoOMeHa
npoceune 1eHe emucuja CO, y ¢jyuepc yrosopy FEUA DEC 20 y mocMmarpaHoM mepuoay uma
HEeraTHBaH Mpe/I3HaK y OJJHOCY Ha 3aBUCHY Bapujadily 3apaja 1o akiuju. Y CKJIagay ¢ TUM, IpOMEHa
npocedne 1ieHe emucuja CO, y ¢jydepc yrosopy FEUA DEC 20 uma cynporan cMep yTuimaja. Ca
pactom nena emucuja CO, mona3u 10 Taja BPeAHOCTH OBOT TOKaszaTesha W 0O0pHyTO. Bpemnoct
koedunujenta kopenanuje ox r = - 0,02 ykasyje ma usmelhy oBe nBe Bapujabiie TOCTOjU He3HATHA
nuHeapHa 3aBUcHOCT. BepoBatHoha rpemke on 0,48 yka3syje nma mpoceuna rieHa emucuja CO; y
¢jyuepc yroopy FEUA DEC 20 He naje 3HauajaH jeIMHCTBEHH JIOTNIPHHOC MPEAMKIIM]U 3aBHCHE

BapujadJie 3apaja 1Mo akiyju.
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Taébena 78. Perpecronu nmapameTpu

Korigovani
Koeficijet koeficijent Std. greska
Model R determinacije determinacije ocene
1 0,023 0,001 -0,124 0,669393

Tabena 79. Onpasnanoct mojaena ANOVA

HezaBucna Bapujabna (mpoceuna nena emucuja CO, y djyuepc yroBopy FEUA DEC 20) koja je

yKJbYy4eHa y Mojien o0jarmmaBa 12 % nucnepsuje 3aBucHe Bapujadie (3apaaa mo akiuju).

Suma Prosek Verovatnoca
Model kvadrata df kvadrata F greske
Regression 0,002 1 0,002 0,004 0,95
Residual 3,685 0,448
Total 3,687

N3 Tabene 79 Moxe ce yOUUTH Jla Cy CTATUCTUYKU ITapaMeTpHy 3a He3aBHCHY BapHjadiy (mpocedHa
neHa emucuja CO, y ¢jydepc yrosopy FEUA DEC 20) mamu o1 KpuTHYHE BpeHOoCTH, 32 oo =0,05

(F1.8005 = 5,32) Te npuxBaramMo HYJITY XHAIIOTE3Y KOja TBPJMU Jia IPOMEHA IIeHa 3eJIeHUX MPOU3BOIa

He JIOBOJIM JI0 TIPOMEHe ToKa3aTesha TPIKUIIHE BPeTHOCTH KOMIIaHH]je (3apajia 1mo akiuju).

Tabena 80. Craructruku mapaMmeTpu Mojiena

Nestandardizovani Standardizovani
koeficijenti koeficijenti
Std. Verovatnocéa
Model B greska Beta t greske
Odsecak/konstanta 1,484 1,623 0,915 0,387
Nagib -0,014 0,222 -0,023 -0,065 0,950

KOMIIaHHj€ U3 OBOI' CEKTOpa.
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3a Bapujabiry mpoceuna IeHa emucrja CO, y ¢jyuepc yrosopy FEUA DEC 20, xoedwurujeHar
Haruba je b = - 0,01 ca crannapaaom neBujanujom sp = 0,22. CtyaertoBo obenexje y Taberu 80
u3Hocu t = - 07. Kako je peanuzoBaHa t-BpeTHOCT Mamba 0/ IpaHUYHE Ta0auyHe Bpeanoctu t = 2,05
3a Opoj ctemeHa cioboae 8 m mpar 3HadajHocTH of p = 0,05, mpuxBaTramMo HYJITY XHUIIOTE3y ca
rpermkoM p>0,05 u curyprHomhy 95% TBpauMo: Bapujadia nmpocedna eHa emucuja CO, y djydepc
yroopy FEUA DEC 20 ne nerepmunuiie 3apaay mo akiyju. Kaja je y nuramy oBaj oka3aresb, p

BpenHocT 0,95 y uctoj TaGenu jgaje nonaTHe apryMeHTe y KOPHUCT NpHXBaTama Xurorese Hj 3a




P/E pauuo

Tabena 81. JleckpuntuBHa ctatuctrka 3a P/E parnumo komnanuja n3 Cekropa puHaHcHja

Aritmeti¢ka
sredina Std. devijacija N
peFinansije 19,22783 5,509183 10
Prosek cena FEUA 7,2610 1,00710 10

3aBucHa Bapujabna P/E pamumo xommaHuja U3 OBOT ceKTopa je y mpoceky 19,23 € £ 5,51 € 3a
mocMaTpaHu oOpadyHcku nepuoa. Takohe, u3z Tabene 81 yodaBamo Jia je 3a HE3aBUCHY BapHjaliy

npoceyna 1eHa ¢jyuepc yroopa FEUA DEC 20 3a uctu obpauyncku nepuoj 7,26 € + 1,01 €.

Tabena 82. KoedpunujeHt xopenanuje 3a Bapujadine: mpoceuna rieHa CO, ¢jyuepc yroropa FEUA

DEC 20 u P/E pamuo
peFinansije Prosek cena FEUA

Pearson Correlation | peFinansije 1,000 0,413

Prosek cena FEUA 0,413 1,000
Verovatnoca greske | peFinansije 0,118

Prosek cena FEUA 0,118
N peFinansije 10 10

Prosek cena FEUA 10 10

Y mocMmaTtpaHoM IepHojy, IpoMeHa npoceute Iene emucrja CO, y ¢jyuepe yropopy FEUA DEC
20 mpema mapameTpuMa Koe(HIIMjeHTa Kopeiamnuje, UMa IMO3WTHBAH MpPEJI3HAK Yy OJHOCY Ha
3aBucHy Bapuja0biny P/E pamwmo. Ilo3utmBan mpem3Hak ykasyje Aa Bapujablie WMajy HCTH CMED
yrunaja. Ca pactom nena emucuja CO, nojas3u 0 pacta BpeAHOCTH OBOT IOKa3aresba U OOpHYTO.
Bpenroct xoedunujenta xopenamuje ox r = 0,41 yka3yje maa u3mel)y oBe JiBe Bapujadiie IMOCTOJH
JUHEapHa 3aBHUCHOCT cpefme jaunmHe. BepoBatHoha rpemke ox 0,12 ykasyje Ha YHABBCHHILY Ja
npoceyna 1era emucuja CO; y djyuepc yroBopy FEUA DEC 20 He maje 3HayajaH jeMHCTBEHH

JIOTIPUHOC TIPEIUKIIHju 3aBUcHe Bapujadie P/E panwmo.

Taébena 83. Perpecronu nmapameTpu

Korigovani
Koeficijet koeficijent Std. Greska
Model R determinacije determinacije ocene
1 0,413 0,171 0,067 5,320669
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N3 Tabene 83 3akipydyjeMo Ja He3aBHCHA Bapujabia (mpoceuHa reHa emuchja CO; y djyuepc

yroeopy FEUA DEC 20) koja je ykbydeHa y Mojen oOjammaBa 7 % aucrep3dje 3aBHCHE

Bapujabue (P/E pammo).
Tabena 84. Onpasnanoct moaena ANOVA
Suma Prosek Verovatnoca
Model kvadrata df kvadrata F greske
Regression 46,684 1 46,684 1,649 0,235
Residual 226,476 28,310
Total 273,160

N3 Tabene 84 moxe ce yOUUTH Jia Cy CTATUCTUYKU ITapaMeTpH 3a He3aBHCHY BapHjadiy (mpocedHa
niena emucuja CO, y ¢jydepc yroropy FEUA DEC 20) mamu o1 kpuTH4HE BpeaHocTH, 3a o =0,05
(F1.8.005 = 5,32) Te npuxBaTamMo HYJITYy XUIOTE3y KOja TBPJIM Jla IPOMEHA IIeHa 3eJIeHUX MPOU3BO/a

He JIOBOJIM JI0 TIPOMEHE TI0Ka3aTesha TPXKHIIHE BpeaHoctr kommnanuje (P/E pamwo).

Tabena 85. CratucTnuku napameTpu Mojena

Nestandardizovani | Standardizovani
koeficijenti koeficijenti
Std. Verovatnoca
Model B greska Beta t greske
Odsecak/konstanta 2,807 12,897 0,218 0,833
Nagib 2,261 1,761 0,413 1,284 0,235

3a Bapmjabiy mpoceuna reHa emucuja CO, y ¢jyduepc yroBopy FEUA DEC 20, xoedummjeHT
Haruba je b = 2,26 ca crangapaHoM aeBujanujoM s, = 1,76. CtyaentoBo obenexje y Tabenu 85
u3Hocu t = 1,28. Kaxo je peanuzoBaHa t-BpeTHOCT Mama 0] TpaHUYHE TabauuHe BpeaHocTH t = 2,05
3a Opoj ctemeHa cioboae 8 m mpar 3HadajHocTH on p = 0,05, mpuxBaTramMo HYJITY XHUIIOTE3y ca
rpemkoM p>0,05 u curyprHomhy 95% TBpauMo: Bapujadira nmpocedna neHa emucuja CO; y djydepc
yroopy FEUA DEC 20 ne merepmunuine P/E panmo. Kaga je y mutamy oBaj mokasaresb, p
BpenHocT 0,24 y uctoj TaGenu jgaje nojaTHe apryMeHTe y KOpHUCT NpHXBaTama Xurmorese Hj 3a

KOMIIaHHj€ U3 OBOI' CEKTOpa.
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P/B pauuo

Tabena 86. JleckpuntuBHa cTatuctuka 3a P/B panno xommanuja uz Cextopa GpuHaHCcHja

Aritmeti¢ka
sredina Std. devijacija N
pbFinansije ,97567 0,075040 10
Prosek cena FEUA 7,2610 1,00710 10

3aBucHa Bapujadia P/B panmo xommanuja u3 oBor cekropa je y mpoceky 0,98 € £ 0,08 € 3a
mocMaTpaHu oOpadyHcku nepuoj. Takohe, u3z Tabene 86 yodaBamo Jia je 3a HE3aBUCHY Baprjaliy

npoceyna 1eHa ¢jyuepc yroropa FEUA DEC 20 3a uctu oOpauyHcku nepuop 7,26 € £ 1,01 €.

Tabena 87. KoepunujeHt xopenanuje 3a Bapujadine: mpoceuna rieHa CO, ¢jyuepc yroropa FEUA

DEC 20 u P/B parmo
pbFinansije Prosek cena FEUA

Pearson Correlation | pbFinansije 1,000 0,783

Prosek cena FEUA 0,783 1,000
Verovatnoca greske | pbFinansije 0,004

Prosek cena FEUA 0,004
N pbFinansije 10 10

Prosek cena FEUA 10 10

[Tpomena mpoceune 1iere emucuja CO;, y ¢jydepc yroBopy FEUA DEC 20 npema mapameTpuma
KoeUIMjeHTa Kopenaryje, y IMOCMaTpaHOM IIepHOJy WMa TO3MTHUBAH TpeA3HaK y OJHOCY Ha
3aBucHy Bapujabiy P/B pamumo. To mompasymeBa ga mpomeHa mpoceuHe mene emucuja CO, y
¢jyuaepc yroopy FEUA DEC 20 nma uctu cMep yTtuiiaja, ca pactom 1era emucuja CO, monazu o
IopacTa BPeTHOCTH OBOT ITOKa3aTesba U 0OpHYTO. BpenHocT KoeduimjeHTa Kopenanuje oa r = 0,78
yKa3yje na m3Mely oBe aBe Bapujadiie MOCTOjW HW3pakeHa JIMHEeapHa 3aBUCHOCT. BepoBatHoha
rpemike of 0,00 yka3yje Ha unmbeHUITy Aa mpocedna IeHa emucuja CO, y ¢jydepc yrosopy FEUA

DEC 20 naje 3Hauajan jeAMHCTBEHU JOIPUHOC IPEIUKIINjU 3aBUCcHE Bapujabie P/B pamwo.

Taébena 88. Perpecronu nmapameTpu

Korigovani
Koeficijet koeficijent Std. greska
Model R determinacije determinacije ocene
1 0,783 0,612 0,564 0,049555
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N3 Tabene 88 3akipydyjeMo Ja He3aBHCHA Bapujabia (mpoceuHa reHa emucuja CO; y djyuepc

yrosopy FEUA DEC 20) koja je ykijpyueHa y Mojen oOjammmaBa 56 % maucmepsuje 3aBHCHE

Bapujabne (P/B panno).
Tabena 89. Onpasnanoct moaena ANOVA
Suma Prosek Verovatnoc¢a
Model kvadrata df kvadrata F greske
Regression 0,031 1 0,031 12,637 0,007
Residual 0,020 8 0,002
Total 0,051 9

N3 Tabene 89 moxe ce younuTu a Cy CTAaTHCTHYKH IMapaMeTpH 3a HEe3aBUCHY Bapujadiy (mpocedyHa
nena emucuja CO, y djyuepc yroopy FEUA DEC 20) Behu on xputnune BpegaHocty, 3a o =0,05
(F1.8.005 = 5,32) Te onbairyjeMo HyJITy XUIOTE3Yy KOja TBPJAU Ja IpOMEHA IIeHa 3eJIeHUX MPOU3BO/a

HE JIOBOJIH JI0 IPOMEHE TI0Ka3aresba TPXKUIIHE BpeqHocTH Komnanuje (P/B parwmo).

Taoena 90. Cratuctnuky napameTpu Mojena

Nestandardizovani | Standardizovani
koeficijenti koeficijenti
Std. Verovatnoca
Model B greska Beta t greske
Odsecak/konstanta 0,552 0,120 4,598 0,002
Nagib 0,058 0,016 0,783 3,555 0,007

3a Bapujabiry mpoceuna 1eHa emucuja CO, y ¢jyuepc yrosopy FEUA DEC 20, xoedwurujeHar
HaruOa je b = 0,06 ca cranmapaaoM jaeujanmjoM s, = 0,02. CtynerTtoBo obenexje y Tabenu 90
u3HocH t = 3,56. Kako je peanu3oBana t-BpefHocT Beha o rpannyHe Tabnuyne BpegHoctd t = 2,05
3a Opoj creneHa crnoboae 8 u mpar 3HauajHoctd ox p = 0,05, oxbarryjemMo HYNITy XHUIOTE3y ca
rpermkoM p>0,05 u curyprHomhy 95% TBpauMo: Bapujadira nmpocedna neHa emucuja CO; y djydepc
yroopy FEUA DEC 20 nerepmunmutie P/E parmo. Kana je y nmutamy oBaj 1mokasaresb, p BPEIHOCT
0,01 y uctoj Tabenu naje qomaTHe apryMeHTe Y KOpPUCT oAlalnBama xumnorese Hy 3a KoMnanuje u3

OBOTI' CCKTOpA.
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Tpotcumina kanumanuszayuja

Tabena 91. JleckpunTHBHA CTATHCTHKA 32 TPXKUIIMHY KaUTATH3aIKjy kKoMnanuja u3 Cexropa

FEUA

¢uHaHCHja
Aritmeticka
sredina Std. devijacija N
mktcFinansije 81,75553 8,251677 10
Prosek cena 7,2610 1,00710 10

3aBHucHa Bapujabyia TPXKUITHA KamUTalK3alKja KOMIAHUja U3 OBOT ceKTopa je y mpoceky 81,76

munmuona € + 8,25 mmnmona € 3a mocmarpaHu obOpadyHcku mepuon. Takohe, uz Taberne 91

yodaBaMo Ja je 3a He3aBHCHY BapHjadiry mpocedna 1ieHa ¢jydepc yroeopa FEUA DEC 20 3a uctu

oOpauyHcku nepuoj 7,26 € + 1,01 €.

Tabena 92. KoepurujeHT Kopenanuje 3a Bapujadie: nmpoceuna neHa CO, ¢jyuepe yroropa FEUA

DEC 20 u TpxuIIHa KanuTaaIu3ammja

mktcFinansije Prosek cena FEUA
Pearson Correlation mktcFinansije 1,000 0,908
Prosek cena FEUA 0,908 1,000
Verovatnoca greske | mktcFinansije 0,000
Prosek cena FEUA 0,000
N mktcFinansije 10 10
Prosek cena FEUA 10 10

[Ipomena mpoceune 1iere emucuja CO;, y djydaepc yroBopy FEUA DEC 20 nmpema mapameTpuma

KOG(bHHHjeHTa Kopenam/lje, Yy nocMarpaHoM II€puoAay HMa IMO3UTUBAH MPECA3HAK Yy OJHOCY Ha

3aBUCHY Bapujaldiay Tp)KHIMHA KanmuTaim3aryja. [lo3uTuBaH mpem3aHK ykaszyje Ja IocMaTpaHe

Bapujaljie ©Majy UCTH CMEp yTHIIaja, ca pacToM IieHa emucuja CO, mona3m A0 pacta BPeTHOCTH

OBOT TOKa3aresba u 00pHYTO. Bpennoct koedurmjenta kopenamuje oa r = 0,91 ykazyje na uzmehy

OBe JIBe BapHjadiie MOCTOjH BeoMa M3pakKeHa JIMHeapHa 3aBHCcHOCT. BepoBarHoha rpemke oz 0,00

yKa3yje Ha YACHHITY Jia TpoceyHa 1ieHa emucuja CO, 1aje BeoMma 3HavajaH jeJMHCTBEHH JTOTIPUHOC

MPEAVKIIA]H 3aBUCHE Baprjaliie TP)KUIITHA KAl TaTH3a1H]a.

Tabena 93. Perpecuonu napameTpu

Korigovani
Koeficijet koeficijent Std. greska
Model R determinacije determinacije ocene
1 0,908 0,824 0,802 3,673207
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N3 Tabene 93 3akipydyjeMo Ja He3aBHCHA Bapujabya (mpoceuHa reHa emuchja CO; y djyuepc
yrosopy FEUA DEC 20) koja je ykipyueHa y Mozen oOjammaBa 80 % maucmepsuje 3aBHCHE

(TpKUINHA KaMTaIM3aIKja) IITO 3HAYH JIa TIpeJICTaBJbha 3HaUajaH MIPEeIUKTOp 3aBUCHE BapHjadIe.

Tabena 94. Onpasnanoct moaena ANOVA

Suma Prosek Verovatnoc¢a
Model kvadrata df kvadrata F greske
Regression 504,872 504,872 37,419 0,000
Residual 107,940 13,492
Total 612,812

N3 Tabene 94 moxe ce yOUUTH Jla Cy CTATUCTUYKU ITapaMeTpHy 3a He3aBHCHY BapHjadiy (mpocedHa
niena emucuja CO, y ¢jyuepc yroopy FEUA DEC 20) Behu on xputnune BpegaHocty, 3a o =0,05
(F1.8.005 = 5,32) Te onbaryjeMo HyJITy XUIOTE3Yy KOja TBPJU Ja IPOMEHA II€Ha 3eJIeHUX NPOU3BO/Ia

HE JIOBOJIM JI0 MPOMEHA TT0Ka3aTesba TPIKUIITHE BPETHOCTA KOMITaHH]e (TPXKUIITHA KAl TaTu3allnja).

Taébena 95. Craructuuku napameTpu Mojiena

Nestandardizovani | Standardizovani
koeficijenti koeficijenti
Std. Verovatnoc¢a
Model B greska Beta t greske
Odsecak/konstanta | 27,756 8,904 3,117 0,014
Nagib 7,437 1,216 0,908 6,117 0,000

3a Bapujabiry mpoceuna 1eHa emucuja CO, y ¢jyuepc yrosopy FEUA DEC 20, xoedwurnmjeHar
Haruba je b = 7,44 ca cranmapaaoM aeBujanmjoM s, = 1,22. CtynentoBo obenexje y Tabenu 95
u3HocH t = 6,12. Kako je peann3oBana t-BpefHocT Beha o rpannyHe Tabnuyne BpegHoctd t = 2,05
3a Opoj cremena cimoboze 8 m mpar 3HavyajHoctH on p = 0,05, oxbaiyjeMo HYJNTY XHIOTE3y ca
rpermkoM p>0,05 u curyprHomhy 95% TBpauMo: Bapujadia nmpocedna neHa emucuja CO; y jydepc
yroeopy FEUA DEC 20 nerepmunHuine TpXUIIHY KanuTanusandjy. Kama je y mutamy oOBaj
nokasaresb, p BpeaHocT 0,00 y mcroj Tabenu naje JoAaTHE apryMEHTE Y KOPHUCT OjJ0aIuBama

xunorese Hj3a KOMIaHHje U3 OBOT CEKTOPA.
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8.5.4 Ananusza ymuuaja npoceune gpeonocmu pjyuepc yzoeopa FEUA DEC 20 na
nokazamespe mpicuuwine epeoHocmu komnarnuje - Excnioamauuja nagpme u

npupooHoz zaca

3apaoa no axkuuju (EPS)

Taoena 96. JleckpuntuBHa ctatuctuka 3a EPS xommanunja u3 Cextopa pymnapctsa

Aritmeticka
sredina Std. devijacija N
epsEnergenti 0,86400 0,517490 10
Prosek cena FEUA 7,2610 1,00710 10

3a KOMITaHHWja U3 OBOT CEKTOpa, y TOCMaTpPaHOM NEPHOTy, 3aBUCHA Bapujablia 3apajaa Mo akiuju je
y poceky 0,86 € £ 0,52 € 3a mocmarpanu oopauyHcku niepuoi. Takohe, u3 Tabene 96 youaBamo na
je 3a He3aBUCHY BapHjabiry mpoceuna 1eHa ¢jydepc yroBopa FEUA DEC 20 3a uctu obpauyHcku

nepuox 7,26 € + 1,01 €.

Tabena 97. KoepunujeHt xopenanuje 3a Bapujadie: mpoceuna rieHa CO, ¢jyuepc yroropa FEUA

DEC 20 u 3apana mo akuju

epsEnergenti Prosek cena FEUA
Pearson Correlation | epsEnergenti 1.000 -0,731
Prosek cena FEUA -0,731 1.000
Verovatnoca greske | epsEnergenti 0,008
Prosek cena FEUA 0,008
N epsEnergenti 10 10
Prosek cena FEUA 10 10

VY Tabenu 97 Mmoxe ce younTu Aa nmpomeHa mnpoceune 1ene emucuja CO, y ¢jyduepc yropopy FEUA
DEC 20 npema napameTrpuma KoedpuIilgjeHTa Kopeainje, y TocMaTpaHOM Tepruoy UMa HeraTuBaH
Mpea3HaK y OJHOCY Ha 3aBUCHY Bapujalbiy 3apana mo akmuju. J[oOwjeHu HeraTWBaH IMpe3HaK
yKa3zyje aa mpomeHa npocedne mneHe emucuja CO, uma cymporan cmep ytuimaja. Ca pacToMm meHa
emucrja CO, moma3u 110 maja BPEAHOCTH OBOT TMOKazaTesha U 0OpHYTO. BpemnocT koedummjenTa
kopenamje on r = - 0,73 yka3yje na u3mely oBe nBe Bapujablie MOCTOjU H3pa)KeHa JIMHEapHA
3aBuCcHOCT. BepoBarHoha rpemke o 0,01 yka3yje Ha unmbeHHIly Ja pocedHa nena emucuja CO, y
¢jyaepc yroeopy FEUA DEC 20 nmaje 3Ha4ajaH jeTMHCTBEHHU JIONPHHOC IPEAWKIIAjA 3aBHCHE

BapujadJie 3apaja 1Mo akiyju.
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Taébena 98. Perpecronn nmapameTpu

Korigovani
Koeficijent koeficijent Std. greska
Model R determinacije determinacije ocene
1 0,731 0,534 0,476 0,374702

N3 Tabene 98 3axipydyjeMo Ja He3aBHCHa BapujaOia (mpoceuHa IeHa emuchja CO; y djyuepc
yroBopy FEUA DEC 20) kxoja je ykipyueHa y mojmen oOjammaBa 48 % paucrneps3uje 3aBUCHE

Bapujabie (3apaja 1mo aKmuju).

Tabena 99. Onpasnanoct mojaena ANOVA

Suma Prosek Verovatnocéa
Model kvadrata df kvadrata F greske
Regression 1,287 1 1,287 | 9,166 0,016
Residual 1,123 8 0,140
Total 2,410

CraTUCTHYKHM TIapaMeTpH 3a He3aBHCHY BapHjadiry (mpoceuna 1eHa emuchja CO, y ¢jydepc
yroBopy FEUA DEC 20) cy Behu on kputuune BpenHoctd, 3a oo =0,05 (Fig0.05 = 5,32). Camum
THM, 0A0aIyjeMO HyJITy XUIIOTe3y KOja TBP/HM Jla IPOMEHA I[€Ha 3€JIeHUX IIPOU3BOJa HE TOBOAM JI0

MIpoMeHa ToKa3aTesba TPKUIIHE BPeTHOCTH KOMIIaHH]je (3apajia mo akiuju).

Tabena 100. CratucTidky apamMeTpu Moena

Nestandardizovani Standardizovani
koeficijenti koeficijenti
Std. Verovatnoca
Model B greska Beta t greske
Odsecak/konstanta 3,590 0,908 3,953 0,004
Nagib -0,375 0,124 -0,731 -3,028 0,016

3a Bapujabiy mpoceuna 1eHa emucuja CO, y djyuepc yroeopy FEUA DEC 20, xoedurnujenar
HaruOa je b = -0,38 ca cranmapaaom aesujarujoM s, = 0,12. CtyaentoBo obenexje y Tabenu 100
m3Hocu t = -3,03. Kaxko je peanm3oBana t-Bpeanoct Beha o rpannyne Tabnuyune BpeaHocta t = 2,05
3a Opoj cremeHa cimoboze 8 m mpar 3HavyajHoctH on p = 0,05, oxbaiyjeMo HYNTYy XHIOTE3y ca
rpemkoM p>0,05 u curypromthy 95% TBpaumo: Bapujadia npoceuna neHa emucuja CO, y djyuepc
yroBopy FEUA DEC 20 nerepmunuine 3apaay mo akiuju. Kanga je y nuramy oBaj mokasartesb, p
BpexaHoct 0,02 y ucroj Tabenu daje nojaTHE apryMEHTE Yy KOPHCT ojdamuBama xumortese Hj 3a

KOMIIaHHj€ U3 OBOI' CEKTOpa.
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P/E pauuo

Tabena 101. [leckpuntuBHa ctatuctika 3a P/E panmo komnanuja u3 Cextopa pygapcTa

Aritmeticka
sredina Std. devijacija N
peEnergenti 31,26250 16,042501 10
Prosek cena FEUA 7,2610 1,00710 10

3aBucHa Bapujabna P/E pammo kommanuja u3 OBOT cekTopa je y mpoceky 31,26 € + 16,04 € 3a
nmocMmaTtpanu odopauyHcku nepuoa. Takohe, uz Tabene 101 youaBaMo Jia je 3a HE3aBUCHY BapujaldIry

npoceyna 1eHa ¢jyuepc yropopa FEUA DEC 20 3a uctu obpauyncku nepuoj 7,26 € + 1,01 €.

Tabena 102. Koepunmjent kopenaruje 3a Bapujadie: npoceuna nena CO, ¢jydgepc yroopa FEUA

DEC 20 u P/E pamuo
peEnergenti Prosek cena FEUA

Pearson Correlation | peEnergenti 1,000 -0,261

Prosek cena FEUA -0,261 1,000
Verovatnoca greske | peEnergenti 0,233

Prosek cena FEUA 0,233
N peEnergenti 10 10

Prosek cena FEUA 10 10

[Tpomena mpoceune 1iere emucuja CO;, y ¢jydepc yroBopy FEUA DEC 20 npema mapameTpuma
KoeuIMjeHTa Kopenaiyje, y IocMaTpaHOM MepruoJy WMa HeraThBaH MpeI3HaK y OJHOCY Ha
3apucHy Bapujadnay P/E pammo. To 3naum na mpomena mpoceune 1ieHe emucuja CO, y djyuepc
yroBopy FEUA DEC 20 uma cynporan cmep ytumaja. Ca pactom 1ieHa emucuja CO; monaszu 1o
maja BPeJHOCTH OBOT ITOKa3zaresba M 0OpHYTO. BpenHoct koedunujenta kopenamnuje ox r = - 0,26
yKa3zyje na u3Mmely oBe JBe BapHjadiie MocToju cirada JuHeapHa 3aBUCHOCT. BepoBaTHoha rpemke
yKa3yje Ha YdibeHUIly Aa mpocedna nena emucuja CO; y djygepc yroopy FEUA DEC 20 ne naje

3Ha4ajaH jeIMHCTBEHU JONPUHOC IPeAUKIMjU 3aBucHe Bapujadie P/E parmwo.

Taoena 103. Perpecuonu napameTpu

Korigovani
Koeficijent koeficijent Std. greska
Model R determinacije determinacije ocene
1 0,261 0,068 -0,048 16,426060
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N3 Tabene 103 3akipydyjeMo Ja He3aBHCHa BapHjabna (mpoceuna reHa emucuja CO;, y djydepc

yroopy FEUA DEC 20) koja je ykJbydeHa y MOJieN o0jalimbaBa Mambe o1 5 % Aucrep3rje 3aBUCHE

Bapujabune (P/E pammo).
Tabena 104. Onpasnanoct mozeina ANOVA
Suma Prosek Verovatnoca
Model kvadrata df kvadrata F greske
Regression 157,733 1 157,733 |1 0,585 0,466
Residual 2158,524 269,815
Total 2316,256

N3 Tabene 104 Moxe ce yOUUTH Jia Cy CTATUCTUUKH ITapaMeTpy 3a He3aBUCHY Bapujadiy (mpoceyHa
nieHa emucuja CO, y ¢jygepc yrosopy FEUA DEC 20) mamu o1 kpuTH4HE BpeaHocTH, 3a o =0,05
(F1.80.05 = 5,32) Te npuxBaramMo HYJITY XHIIOTE3y KOja TBPJMU Jia IPOMEHA IIeHa 3eJIeHUX MPOU3BOJIa

He JIOBOJIM JI0 ITPOMEHa apaMeTpa TpKUITHe BpeaHocTh kommnanwuje (P/E pamnno).

Tabena 105. CratucTiuky napameTpu Mojesa

Nestandardizovani Standardizovani
koeficijenti koeficijenti
Std. Verovatnocéa
Model B greska Beta t greske
Odsecak/konstanta | 61,446 39,816 1,543 0,161
Nagib -4 157 5,437 -0,261 -0,765 0,466

3a Bapujabiy mpoceuna 1eHa emucuja CO, y ¢jyuepc yroeopy FEUA DEC 20, xoedurnujenar
HaruOa je b = -4,16 ca crangapaHOoM AeBujarujoM s, = 5,44, CtygertoBo obenexje y Tabenu 105
m3Hocu t = -0,77. Kako je peann3oBaHa t-BpeHOCT Mama O] TPaHWYHE TaOJWYHE BPETHOCTH t =
2,05 3a 6poj crenena cnobdose 8 u mpar 3Havajuoctu o p = 0,05, mpuxBaTaMo HYJITY XHIIOTE3Y ca
rperkom p>0,05 u curyproirhy 95% TBpauMo: Bapujabia npoceuna 1eHa emucuja CO; y ¢jyuepc
yroBopy FEUA DEC 20 ue nerepmunumne P/E pamumo. Kaga je y mutamy oBaj mokaszaresb, p
BpenaHoct 0,47 y uctoj Tabenu naje AoJaTHE apryMEHTe y KOPUCT MpHuXBaTama Xumorese Hj 3a

KOMIIaHHj€ U3 OBOI' CEKTOpa.
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P/B pauuo

Tabena 106. [leckpuntiBHa cTaTucTHKa 3a P/B panmo xomnanuja u3 Cekropa pynapcrsa

Aritmeti¢ka
sredina Std. devijacija N
pbEnergent 2,36100 0,188930 10
Prosek cena FEUA 7,2610 1,00710 10

3a KOMITaHHMja W3 OBOT CEKTOpa, y TMOCMAaTpaHOM IIEpHOJy, 3aBUCHa Bapwjabia P/B pamuo je y
mpoceky 2,36 € + 0,19 € 3a mocMarpanu oOpadyHcku niepuoa. Takohe, u3 Tabene 106 youaBamo jia
je 3a He3aBHCHY BapHjadiry mpoceuna 1eHa ¢jydepc yroBopa FEUA DEC 20 3a uctu oOpadyHCKH

nepuox 7,26 € £ 1,01 €.

Tabena 107. Koepunmjent kopenaryje 3a Bapujadie: npoceuna nena CO, ¢jydgepc yroopa FEUA

DEC 20 u P/B parmo
pbEnergenti Prosek cena FEUA

Pearson Correlation | pbEnergenti 1,000 0,460

Prosek cena FEUA 0,460 1,000
Verovatnoca greske | pbEnergenti 0,091

Prosek cena FEUA 0,091
N pbEnergenti 10 10

Prosek cena FEUA 10 10

[Tpomena mpoceune 1iere emucuja CO;, vy ¢jydepc yrosopy FEUA DEC 20 npema mapameTpuMma
KoeUIMjeHTa Kopesalyje, y MOCMaTpaHOM IEepHOJy HWMa MO3UTHUBAH INpeA3HaK Yy OJHOCY Ha
3aBucHY Bapujadiy P/B pammo. To 3Haum na Bapujabiie mmajy uctu cMmep yTtuiaja.Ca pacTom 1eHa
emucrja CO, momia3u 0 pacta BPEIHOCTH OBOT IOKa3aTesba U 0O0pHYTO. BpemHocT xoeduiujerta
kopenarje ox r = 0,46 ykasyje ma m3Mmel)y oBe JBe Bapujabiie TMOCTOjH JUHEapHA 3aBHUCHOCT
cpenme jaunne. BepoaTHoha rpemke on 0,09 ykasyje Ha YMELEHUILY Jla MIPOCEYHA IIEHA €MHCH]a
CO, y ¢jyuepc yroBopy FEUA DEC 20 He naje 3HauajaH jeJMHCTBEHHU JONPUHOC MPEAUKIN|U

3aBHcHE BapHjabie P/B parwo.

Tabena 108. Perpecnonu napameTpu

Korigovani
Koeficijent koeficijent Std. greska
Model R determinacije determinacije ocene
1 0,46 0,212 0,113 0,177933
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N3 Tabene 108 3akipydyjeMo Ja He3aBHCHa BapHjabna (mpoceuna reHa emucuja CO; y djydepc

yroBopy FEUA DEC 20) o6jammasa 11 % nucnep3uje 3aBuche Bapujadie (P/B paruo).

Tabena 109. Onpasnanoct mozena ANOVA

Suma Prosek Verovatnoc¢a
Model kvadrata df kvadrata F greéke
Regression 0,068 0,068 2,147 0,181
Residual 0,253 8 0,032
Total 0,321 9

CraTucTuky TmapaMeTpl 3a He3aBHCHY Bapujabimy (mpoceuna 1meHa emucuja CO, y ¢jydepc
yroopy FEUA DEC 20), y oBoM citydajy ¢y MambH 0J1 KpUTUYHE BpenaHocTH, 3a oo =0,05 (Fy 5005 =
5,32) Te mpuxBaTaMo HYJTY XUIOTE3y KOja TBPJHU Ja IpOMeHa I[eHa 3eJIeHUX MPOU3BOAa HE TOBOIN

JI0 IPOMEHA TIoKa3aTesba TPXKUIIHE BpeaHocTH kommanuje (P/B pammo).

Tabena 110. CtaTucTAYKA TapaMeTpl Mojiesia

Nestandardizovani Standardizovani
koeficijenti koeficijenti
Std. Verovatnocéa
Model B greska Beta t greske
Odsecak/konstanta 1,734 0,431 4,021 0,004
Nagib 0,086 0,059 0,460 1,465 0,181

3a Bapujabiy mpoceuna 1eHa emucuja CO, y djyuepc yroeopy FEUA DEC 20, xoedurnujenar
HaruOa je b = 0,09 ca crangapaaoM aeujarujoM s, = 0,06. CtyaertoBo obenexje y Tabearu 110
m3HocHu t = 1.47. Kako je peasim3oBaHa t-BpeJHOCT Mama O] TpaHUYHEe TaOudHe BpeaHocTH t = 2,05
3a Opoj cremena cinobone 8 u mpar 3HauajHoctu oa p = 0,05, mpuxBaramo HYNTYy XHIIOTe3y ca
rperkoM p>0,05 u curyproihy 95% TBpauMo: Bapujabia npoceuna 1ieHa emucuja CO; y djyuepc
yroeopy FEUA DEC 20 me nerepmunume P/B panmo. Kama je y muramy oBaj mokaszartesb, p
BpexaHoct 0,18 y mcroj Tabenu naje mojgaTHE apryMeHTE y KOPUCT MpHXBaTama Xumorese Hj 3a

KOMIIaHHU]€ U3 OBOT CEKTOpA.
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Tpotcumina kanumanuszayuja

Tabena 111. JleckpunTHBHA CTAaTUCTUKA 32 TPXKUIIHY KaMuTaIu3ammjy komnanuja u3 Cekropa

pyZapcrtBa
Aritmeticka
sredina Std. devijacija N
mktcapEnergent 81,41478 7,181201 10
Prosek cena FEUA 7,2610 1,00710 10

3aBucHa Bapujaliia TP)KUIIHA KamUTalu3alfja KOMIIaHWja U3 OBOI ceKTopa je y mpoceky 81,41
muinona € + 7,18 mwimona € 3a mocmarpaHu oOpadyHCKW mepuoja. Takohe, w3 Tabere 111
youaBaMo Ja je 3a He3aBHCHY BapHjabiy mpocedna 1eHa ¢jydepc yropopa FEUA DEC 20 3a uctu

oOpauyHcku niepuoy 7,26 € £ 1,01 €.

Tabena 112. KoedunmjeHT KOpenamyje 3a Bapujadie: npoceuna nena CO, ¢jygepc yropopa FEUA

DEC 20 u TpxulitHa KanuTaau3aimja

mktcapEnergenti Prosek cena FEUA
Pearson Correlation | mkicapEnergenti 1,000 -0,091
Prosek cena FEUA -0,091 1,000
Verovatnoca greske | mktcapEnergenti 0,401
Prosek cena FEUA 0,401
N mktcapEnergenti 10 10
Prosek cena FEUA 10 10

[Ipomena mpoceune 1iere emucuja CO;, y djydepc yroBopy FEUA DEC 20 nmpema mapameTpuma
KoeuIMjeHTa Kopenaiyje, y HocMaTpaHOM MEepuojJy MMa HEeraTuBaH Mpea3HaK y OJHOCY Ha
3aBUCHY BapHjaOy TpXKHUIIHA Kanutaausamndja. lIpema Tome mocmaTpaHe Bapujabie uMajy
CyNIpoTaH cMep yTuiaja, ca pactoMm IeHa emucuja CO, gona3m 10 Taja BPETHOCTH OBOT
nmokasaresba u 00pHyTO. Bpeanoct koedunujenta kopenamuje oa r = - 0,09 ykasyje na uzmely ose
JIBe Bapujabiie mocToju ciaba nuHeapHa 3aBUcHOCT. BepoBarhHoha rpemke on 0,40 ykasyje Ha
YUBCHUITY Ja mpoceuHa IeHa emucruja CO, y ¢jyaepc yropopy FEUA DEC 20 He naje 3Havajan

JEIMHCTBEHH JIONPUHOC MPETUKIIN]H 3aBUCHE Bapujaldiie TP)KUIIIHA KalmuTaIA3aIy]a.

Taéena 113. Perpecuonu napameTpu

Korigovani
Koeficijent koeficijent Std. greska
Model R determinacije determinacije ocene
1 0,091 0,008 -0,116 7,584886
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Kama ce roBopum o kommaHWjama W3 OBOT CeKTOopa, U3 Tabene 113 3akjbydyjeMoO J1a HE3aBHCHA
Bapujabna (mpoceuna 1eHa emucuja CO, y ¢jyuepc yroopy FEUA DEC 20) xoja je ykjbyueHa y

Moen ofjarmmaba 12 % nucnepsuje 3aBUcHe Bapujadiie (TpXKUIIHA KaUTaTH3aIja).

Tabena 114. Onpasnanoct mojzerna ANOVA

Suma Prosek Verovatnoca
Model kvadrata df kvadrata F greske
Regression 3,883 1 3,883 | 0,067 0,802
Residual 460,244 8 57,530
Total 464,127 9

N3 Tabene 114 Moxe ce yOUHTH J1a Cy CTATUCTHYKHU TTapaMeTpH 3a HE3aBUCHY Bapujabdiy (mmpocevyHa
niena emucuja CO, y ¢jydepc yrosopy FEUA DEC 20) mamu o1 kpuTH4HE BpeaHocTH, 3a o =0,05
(F1.8.005 = 5,32) Te npuxBaTamMo HYJITYy XUIOTE3y KOja TBPJIM Jla IPOMEHA IIeHa 3eJIeHUX MPOU3BO/Ia

HE JIOBOJIM JI0 MPOMEHA TT0Ka3aTesha TPIKUIITHE BPETHOCTHA KOMITaHH]a (TPXKUIITHA KAl TaTu3allnja).

Tabena 115. CratucTUUKy apaMeTpu Mojea

Nestandardizovani | Standardizovani
koeficijenti koeficijenti
Std. Verovatnoca
Model B greska Beta t greske
Odsecak/konstanta 86,150 18,386 4,686 0,002
Nagib -0,652 2,510 -0,091 -0,260 0,802

3a Bapujabiy mpoceuna 1eHa emucuja CO, y djyuepc yroeopy FEUA DEC 20, xoedurnujenar
Haruba je b = -0,65 ca crangapaHoM AeBujarujoM s, = 2,51. CtygertoBo obenexje y Tabenu 115
m3Hocu t = -0,26. Kako je peamn3oBaHa t-BpeHOCT Mama OJf TPaHWYHE TaOJWYHE BPETHOCTH t =
2,05 3a 6poj crenena cnobdose 8 u mpar 3Havajuoctu o p = 0,05, mpuxBaTaMo HYJITY XHIIOTE3Y ca
rpemkoM p>0,05 u curyprHomhy 95% TBpauMo: Bapujadia nmpocedna 1eHa emucuja CO; y djydepc
yroBopy FEUA DEC 20 He netepMmuHuINe TpXKHINHY KanuTanuzanujy. Kajga je y murtamy oBaj
nokasaresb, p BpenHoct 0,80 y mctoj Tabenwm naje momaTHe apryMeHTE Y KOPHUCT MpUXBaTamba

xunorese Hj3a KoMIaHHje U3 OBOT CEKTOpA.
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8.5.5 Ananusza ymuuaja npoceune epeonocmu pjyuepc yzoeopa FEUA DEC 20 na

nokazamesse mpiyicuniHe epeoHocmu Komnanuje - Bazoywnu caoopahaj

3apaoa no axkuuju (EPS)

Taoena 116. JleckpuntuBHa ctatuctuka 3a EPS kxommannje n3 Cextopa caodbpahaja

Aritmeti¢ka
sredina Std. devijacija N
epsAvio 0,66300 0,992483 10
Prosek cena FEUA 7,2610 1,00710 10

3aBucHa Bapujabiia 3apaja 1Mo aKkI|ju KOMIIaHH]ja U3 OBOT cekTopa je y mpoceky 0,66 € + 0,99 € 3a
nmocMmaTtpanu odOpauyHcku nepuoa. Takohe, uz Tabene 116 youaBaMo Jia je 3a HE3aBUCHY BapujaldIry

npoceuna 1ena ¢jyuepc yropopa FEUA DEC 20 3a uctu obpauyncku nepuona 7,26 € £ 1,01 €.

Tabena 117. Koepunmjent kopenamyje 3a Bapujadie: npoceuna nena CO, ¢jydgepc yroopa FEUA

DEC 20 u 3apana mo akiuju

epsAvio Prosek cena FEUA
Pearson Correlation | epsAvio 1,000 0,093
Prosek cena FEUA 0,093 1,000
Verovatnoca greske | epsAvio 0,400
Prosek cena FEUA 0,400
N epsAvio 10 10
Prosek cena FEUA 10 10

[Tpomena mpoceune 1iere emucuja CO; vy ¢jydepc yroBopy FEUA DEC 20 npema mapameTpuMma
Koe(ullMjeHTa Kopemnalryje, y MocMaTpaHOM IEepHOoJly MMa TO3UTHBAH TpPEI3HaK Yy OJHOCY Ha
3aBHUCHY Bapujadily 3apaja o akuuju. To moapazymena ga npoMeHa npocevne nene emucuja CO; y
¢jyaepc yroBopy FEUA DEC 20 uma uctu cMep yrtuiaja. Ca pactom nena emucuja CO; goa3u 10
pacTa BpeTHOCTH OBOT IOKasarejba U oOpHYTO. Bpemnoct koedummjenta kopenamuje ox r = 0,09
yka3zyje na u3Mely oBe jaBe Bapujabiie mocToju cinaba JimHeapHa 3aBHCHOCT. BepoBaTHOha rpernke
on 0,40 yka3yje Ha 4ME-eHUITY Ja TpoceyHa 1eHa emucuja CO;, y djygepc yrosopy FEUA DEC 20

HE Jlaje 3HaJajaH JeIMHCTBEHH JIONPUHOC MPEINKIIN]H 3aBUCHE Baprjadie 3apaja 1Mo aKiluju.
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Taéena 118. Perpecuonu napameTpu

Korigovani
Koeficijent koeficijent Std. greska
Model R determinacije determinacije ocene
1 0,093 0,009 -0,115 1,048172

N3 Tabene 118 3akipydyjeMo Ja He3aBHCHa BapHjabna (mpoceuna reHa emucuja CO; y djydepc
yroBopy FEUA DEC 20) koja je ykJbydeHa y MoJien o0jarmaBa camo 12 % aucnep3uje 3aBUCHE

Bapujabe (3apaja 1mo akuuju).

Tabena 119. Onpasnanoct mozeina ANOVA

Suma Prosek Verovatnoc¢a
Model kvadrata df kvadrata F greéke
Regression 0,076 0,076 0,069 0,799
Residual 8,789 1,099
Total 8,865

N3 Tabene 119 Mmoxe ce yOUHTH J1a Cy CTATUCTHYKH TTapaMeTpH 3a HE3aBUCHY Bapujadiy (mpocevyHa
neHa emucuja CO, y ¢jydepc yrosopy FEUA DEC 20) mamu o1 KpuTHYHE BpeaHOoCcTH, 32 oo =0,05
(F1.8.005 = 5,32) Te npuxBaTamMo HYJITYy XUIIOTE3y KOja TBPJIHU Jla IPOMEHA IIeHa 3eJIeHUX MPOU3BO/Ia

He JIOBOJIM JI0 TIpOMEHa ToKa3aTesha TPIKUIIHE BPeTHOCTH KOMIIaHHje (3apajia 1mo akiuju).

Tabena 120. CtaTucTAuKy MapaMeTp Mojiesa

Nestandardizovani | Standardizovani
koeficijenti koeficijenti
Std. Verovatnoca
Model B greska Beta t greske
Odsecak/konstanta 0,001 2,541 0,000 1,000
Nagib 0,091 0,347 0,093 0,263 0,799

3a Bapmjabmy mpoceuna 1eHa emucuja CO, y ¢jyuepc yroopy FEUA DEC 20, xoedurmjert
naruba je b = 0,09 ca crapgapaaoM aesujanujoM s, = 0,35. CtyaentoBo obenexje y Taderu 120
m3HocH t = 0,26. Kako je peasim3oBana t-BpeJHOCT Mama O] TpaHU4YHEe TaOIudHe BpeaHocTH t = 2,05
3a Opoj ctemeHa cioboae 8 m mpar 3HadajHocTH of p = 0,05, mpuxBaTamMo HYJITY XHUIIOTE3y ca
rpemkoM p>0,05 u curypromthy 95% tBpaumo: Bapujadia npoceuna neHa emucuja CO, y djyuepc
yroopy FEUA DEC 20 ne nerepmunuiie 3apaay mo akiyju. Kaja je y nuramy oBaj oka3aresb, p
BpexaHoct 0,80 y mcroj Tabenu naje AojaTHE apryMeHTE y KOPUCT MpHXBaTama Xumorese Hj 3a

KOMIIaHHj€ U3 OBOI' CEKTOpa.
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P/E pauuo

Tabena 121. JleckpuntuBHa cratuctuka 3a P/E panno xommanuje u3 Cextopa caodbpahaja

Aritmeticka
sredina Std. devijacija N
peAvio 18,91000 25,176769 10
Prosek cena FEUA 7,2610 1,00710 10

3aBucHa Bapujadia P/E panmo xommanuja u3 oBor cekropa je y mpoceky 18,91 € + 25,18 € 3a
nmocMmaTtpanu oOpauyHcku nepuoa. Takohe, uz Tabene 121 youaBaMo Jia je 3a HE3aBUCHY BapujaldIry

npoceyna 1eHa ¢jyuepc yroopa FEUA DEC 20 a uctu o6pauyHcku nepuon 7,26 € £ 1,01 €.

Tabena 122. KoedunmjeHt kopenamuje 3a Bapujadie: npoceuna nena CO, ¢jydgepc yroopa FEUA

DEC 20 u P/E pamuo
peAvio Prosek cena FEUA

Pearson Correlation peAvio 1,000 0,080

Prosek cena FEUA 0,080 1,000
Verovatnoca greske peAvio 0,414

Prosek cena FEUA 0,414
N peAvio 10 10

Prosek cena FEUA 10 10

[Tpomena mpoceune 1ieHe emucuja CO;, y ¢jydepc yrosopy FEUA DEC 20 pema mapamerpuma
KoeUIMjeHTa Kopenaryje, y IMOCMaTpaHOM IIepHOJy WMa TO3WTHUBAH TpeA3HaK y OJHOCY Ha
3apucHy Bapujabnay P/E pammo. To 3naum na mpomena mpoceune 1ieHe emucuja CO, y djyuepc
yroopy FEUA DEC 20 uma uctu cmep ytunaja. Ca pactom riena emucuja CO, gona3u 10 pacta
BPEJTHOCTH OBOT ITOKa3arejba U 00pHYTO. BpeaHoct koedummjerta kopeamnmje o r = 0,08 ykazyje
Jla u3Mehy oBe 1Be Bapujabiie MOCToju Beoma ciaba TmHeapHa 3aBUCHOCT. BepoBaTtHoha rperike o1
0,41 xazyje Ha uynmeHHITY aa mpocedna IeHa emucuja CO, y ¢jyuepc yroopy FEUA DEC 20 ne

Jlaje 3HavYajaH JeJUHCTBEHH JIOMPUHOC MPEAUKIINjU 3aBucHe Bapujadie P/E panwo.

Tabena 123. Perpecuonu napameTpu

Korigovani
Koeficijent koeficijent Std. greska
Model R determinacije determinacije ocene
1 0,08 0,006 -0,118 26,619331
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He3aBucHa Bapmjadia (mpoceuna nena emucuja CO, y ¢jydepc yrosopy FEUA DEC 20) xao mTo

ce Moxe youutu y Tabenu 123 objammana 12 % nucnep3uje 3aBucHe Bapujadie (P/E panwno).

Tabena 124. Onpasnanoct mojzerna ANOVA

Suma Prosek Verovatnoc¢a
Model kvadrata df kvadrata F greske
Regression 36,117 1 36,117 0,051 0,827
Residual 5668,710 8 708,589
Total 5704,827 9

N3 Tabene 124 Moxe ce yOUUTH Jja Cy CTATUCTUUKH ITapaMeTpy 3a He3aBUCHY Bapujadiy (mpoceyHa
neHa emucuja CO, y ¢jydepc yrosopy FEUA DEC 20) mamu o1 KpuTHYHE BpeaHOoCTH, 32 oo =0,05
(F1.80.05 = 5,32) Te npuxBaramMo HYJITY XHAIIOTE3y KOja TBPJMU Jia IPOMEHA IIeHa 3eJIeHUX MPOU3BOJIa

HE JIOBOJIM JI0 TIpOMEHa ToKa3aTesba TP KuInHe BpeaHoctu komnanuje (P/E pamwmo).

Tabena 125. CtaTucTHYKN TapaMeTpy MOJea

Nestandardizovani Standardizovani
koeficijenti koeficijenti
Std. Verovatnoca
Model B greska Beta t greske
Odsecak/konstanta 4. 467 64,525 0,069 0,947
Nagib 1,989 8,811 0,080 | 0,226 0,827

3a Bapmjabiy mpoceuna rneHa emucuja CO, y ¢jyduepc yroBopy FEUA DEC 20, xoedummjeHT
HaruOa je b = 1,99 ca crangapaaoM neBujarjoM s, = 8,81. CtyaeHToBo obenexje y Taberu 125
u3Hocu t = 0,23. Kaxo je peanuzoBaHa t-BpeJTHOCT Mama 0] TpaHUYHE TabIu4He BpeaHocTH t = 2,05
3a Opoj cremena cinobone 8 u mpar 3HauajHoctu ox p = 0,05, mpuxBaramMo HYNTy XHIIOTE3y ca
rpermkoM p>0,05 u curypromhy 95% TBpauMo: Bapujadia nmpocedna 1eHa emucuja CO; y jydepc
yroBopy FEUA DEC 20 me nerepmuuume P/E pamumo. Kama je y muramy oBaj mokasarelb, p
BpenHocT 0,83 y mctoj TaGenu maje nomaTHe apryMeHTe y KOPHUCT NpHXBaTama Xurmorese Hj 3a

KOMIIaHH]€ U3 OBOT CEKTOpA.
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P/B pauuo

Tabena 126. JleckpuntuBHa cratuctuka 3a P/B parmmo komnanuje n3 Cektopa caoOpahaja

Aritmeticka
sredina Std. devijacija N
pbAvio 1,40200 0,426766 10
Prosek cena FEUA 7,2610 1,00710 10

3aBucHa Bapujadia P/B panmo xommanuja u3 oBor cekropa je y mpoceky 1,40 € £ 0,43 € 3a
nmocMaTtpanu oOpauyHcku nepuoa. Takohe, uz Tabene 126 youaBaMo Jia je 3a HE3aBUCHY BapujaldIry

npoceyna 1eHa ¢jyuepc yropopa FEUA DEC 20 3a uctu obpauyncku nepuoj 7,26 € + 1,01 €.

Tabena 127. Koepunmjent kopenamuje 3a Bapujadie: npoceuna nena CO, ¢jydgepc yroopa FEUA

DEC 20 u P/B parmmo
pbAvio Prosek cena FEUA

Pearson Correlation pbAvio 1,000 0,069

Prosek cena FEUA 0,069 1,000
Verovatnoca greske | pbAvio 0,425

Prosek cena FEUA 0,425
N pbAVio 10 10

Prosek cena FEUA 10 10

MpeIMKINju 3aBUCHE Bapujadie P/B pamwo.

Tabena 128. Perpecuonu napameTpu

[Tpomena mpoceune 1iere emucuja CO;, y ¢jydepc yroBopy FEUA DEC 20 npema mapameTpuma
KoeUIMjeHTa Kopenaryje, y IMOCMaTpaHOM IIepHOJy WMa TO3MTHUBAH TpeA3HaK y OJHOCY Ha
3aBucHy Bapujabmy P/B pammo. To moapasymeBa ma Bapujabie mmajy UCTH cMep yTHIaja, ca
pactom 1ieHa emucuja CO, monasu 10 pacta BPeJHOCTH OBOT IOKa3zaTesba M 00pHYTO. BpemHocT
koepunujenta kopemanuje ox r = 0,07 ykasyje ma u3mel)y oBe JBe Bapujadiie MOCTOjU cliadba
JuHeapHa 3aBUCHOCT. BepoBatHoha rpemke o 0,43 yka3yje Ha YMIGEHHILY Ja IpPOCEUYHA IIEHA

emucrja CO; y ¢jyuepc yroBopy FEUA DEC 20 He maje 3HayajaH jeAWHCTBEHH JOMPHHOC

Korigovani
Koeficijent koeficijent Std. greska
Model determinacije determinacije ocene
1 0,069 0,005 -0,120 0,069

141




N3 Tabene 128 3akipydyjeMo Ja He3aBHCHa Bapujabna (mpoceuna IeHa emucuja CO; y djyuepc

yroeopy FEUA DEC 20) koja je ykijbyueHa y Mojen oOjammaBa 12 % paucmepsuje 3aBHCHE

Bapujabie (P/B panno).
Tabena 129. Onpasnanoct mozeina ANOVA
Suma Prosek Verovatnoca
Model kvadrata df kvadrata F greske
Regression 0,008 0,008 0,038 0,85
Residual 1,631 0,204
Total 1,639

N3 Tabene 129 moxe ce yOUHTH J1a Cy CTATUCTHYKH TTapaMeTpH 3a HE3aBUCHY Bapujadiy (mpocevyHa
neHa emucuja CO, y ¢jydepc yrosopy FEUA DEC 20) mamu o1 KpuTHYHE BpeaHOoCTH, 32 oo =0,05
(F1.8.005 = 5,32) Te npuxBaTamMo HYJITYy XUIOTE3y KOja TBPJIH Jla IPOMEHA IIeHa 3eJIeHUX MPOU3BO/a

HE JIOBOJIM JI0 IPOMEHa MoKa3aresba TPXKUIIHE BpeHoCcTH koMmnanuje P/B panno.

Tabena 130. CtaTucTAYKA MapaMeTpu Mojiesa

Nestandardizovani | Standardizovani
koeficijenti koeficijenti
Std. Verovatnoca
Model B greska Beta t greske
Odsecak/konstanta 1,191 1,095 1,088 0,308
Nagib 0,029 0,149 0,069 0,195 0,850

3a Bapujabiry mpoceuna 1eHa emucuja CO, y ¢jyuepc yrosopy FEUA DEC 20, xoedwurnmjeHar
HaruOa je b = 0,03 ca crapgapaHoM aeujanujoM s, = 0,15. CtyaertroBo obenexje y Tabearu 130
u3Hocu t = 0,20. Kaxo je peanuzoBaHa t-BpeJTHOCT Mama 0] TpaHUYHE Tabau4He BpeaHocTH t = 2,05
3a Opoj cremena cinobone 8 u mpar 3HauajHoctu oa p = 0,05, mpuxBaramo HYNTy XHIIOTE3y ca
rperkoM p>0,05 u curyproihy 95% TBpauMo: Bapujabia npoceuna 1eHa emucuja CO; y jyuepc
yroBopy FEUA DEC 20 me nerepmunume P/B panmo. Kama je y muTamy oBaj mokaszartesb, p
BpexaHoct 0,85 y mcroj Tabenu naje AojaTHE apryMeHTE y KOPUCT MpHXBaTama Xumorese Hj 3a

KOMITaHHU]€ U3 OBOT CEKTOpA.
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Tpotcumina kanumanuszayuja

Tabena 131. JleckpunTrBHA CTAaTUCTUKA 3a TPXKUIIHY KamuTanu3ammjy komnanuje u3 Cekropa

caoOpahaja
Aritmeticka
sredina Std. devijacija N
mktcAvio 8,40340 1,949942 10
Prosek cena FEUA 7,2610 1,00710 10

3aBucHa Bapujabia TPXKUITHA KamWTalw3aldja KOMIIAHHja M3 OBOT CeKTopa je y mpoceky 8,40
munona € + 1,94 mwimona € 3a mocmarpaHu oOpadyHCKW mepuoia. Takohe, w3 Tabere 131
youaBaMo Ja Cy He3aBHCHe Bapujabie mpoceuHa mnena ¢jyuepc yroopa FEUA DEC 20 3a uctu

oOpauyHcku niepuoy 7,26 € £ 1,01 €.

Tabena 132. KoepunujeHT Kopemnaryje 3a Bapujadie: nmpocedna nena CO; ¢jyaepc yrosopa FEUA

DEC 20 u TpxulitHa KanuTaau3aimja

mktcAvio Prosek cena FEUA
Pearson Correlation | mktcAvio 1,000 -0,515
Prosek cena FEUA -0,515 1,000
Verovatnoca greske | mktcAvio 0,064
Prosek cena FEUA 0,064
N mktcAvio 10 10
Prosek cena FEUA 10 10

[Ipomena mpoceune nene emucuja CO, y ¢jydgepc yroopy FEUA DEC 20 npema mapamerpuma
Koe(uIjeHTa Kopesanyje, iMa HeraTuBaH Mpe3HaK y OJHOCY Ha 3aBHCHY BapHjadIly TP KHIIHA
KanmuTaau3andja. Y CKJIaay ca THM, IpoMeHa mpoceuyHe 1eHe emucruja CO, y ¢jydepc yroBopy
FEUA DEC 20 uma cympotan cMmep yTuiiaja, ca pactoMm nena emucuja CO, monasu a0 maaa
BPEJHOCTH OBOT MMOKaszaresba U OOpHyTO. Bpemnoct xoedunmjeHTa kopenamuje ox r = - 0,52
ykazyje na udmel)y oBe JaBe Bapujabiie MOCTOjU JIMHEApHA 3aBUCHOCT Cpelibe jaunHe. BepoBarHoha
rpemke on 0,06 yka3yje Ha 4YHIEHHUIlYy na TnpocedyHa 1eHa emucuja CO, He nmaje 3Ha4ajaH

JEIMHCTBEHH JIONMPUHOC MPETUKIIN]H 3aBUCHE Bapujaliie TP)KUIIIHA KaluTaIn3aIy]a.

Tabena 133. Perpecuonu napameTpu

Korigovani
Koeficijent koeficijent Std. greska
Model R determinacije determinacije ocene
1 0,515 0,265 0,173 1,773199
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N3 Tabene 133 3akipydyjemo jga mpocedna IieHa emucuja CO; y ¢jyaepc yrosopy FEUA DEC 20

o0jammaBa 17 % nucnep3uje 3aBucHe Bapujadie (Tp)KUIIHA KaUTaIN3aIH]ja).

Tabena 134. Onpasnanoct mojzena ANOVA

Suma Prosek Verovatnoc¢a
Model kvadrata df kvadrata F greske
Regression 9,067 1 9,067 2,884 0,128
Residual 25154 8 3,144
Total 34,220 9

N3 Tabene 134 Moxe ce yOUUTH Jja Cy CTATUCTUUKH ITapaMeTpy 3a He3aBUCHY Bapujadiy (mpoceyHa
nieHa emucuja CO, y ¢jydepc yrosopy FEUA DEC 20) mamu o1 kKpuTH4HE BpegHocTH, 3a o =0,05
(F1.8.005 = 5,32) Te npuxBaTamMo HYJITYy XUIOTE3y KOja TBPJIH Jla IPOMEHA IIeHa 3eJIeHUX MPOU3BO/Ia

HE JIOBOJIM JI0 MIPOMEHA TT0Ka3aTesha TPIKUIITHE BPETHOCTHA KOMITaHH]e (TPXKUIITHA KAl TaTu3allnja).

Taobena 135. CratucTruky napaMmeTpu Mojena

Nestandardizovani | Standardizovani
koeficijenti koeficijenti
Std. Verovatnoca
Model B greska Beta t greske
Odsecak/konstanta | 15,640 4,298 3,639 0,007
Nagib -0,997 0,587 -0,515 -1,698 0,128

3a Bapujabiy mpoceuna 1eHa emucuja CO, y ¢jyuepc yropopy FEUA DEC 20, xoedurnmjenar
HaruOa je b = -1,00 ca cranmapaaoM aeujarjoM s, = 0,59. CtyaeHToBo obenexje y Tabenu 135
m3Hocu t = - 1.70. Kako je peanm3oBaHa t-BpeHOCT Marba OJ1 TPAaHUYHE TaOJWYHE BPEAHOCTH t =
2,05 3a Opoj crenena cnobojae 8 u mpar 3HadajHoctu o p = 0,05, mpuxBaTaMo HYJITY XUIOTE3y ca
rpemkoM p>0,05 u curypromhy 95% tBpaumo: Bapujadia npoceuna neHa emucuja CO, y djyuepc
yroBopy FEUA DEC 20 He nerepmunwmine TpXHUIIHY KanuTtanu3anujy. Kama je y murtamy OBaj
nmokazatesb, p BpemHocT 0,13 y wmctoj Tabenu, maje JojaTHe apryMeHTE Yy KOPUCT IpHXBaTarba

XHIoTe3e Hy 3a KOMIIaHHje U3 OBOT CEKTOpA.
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8.5.6 Ananusza ymuuaja npoceune gpeonocmu jyuepc yzoeopa FEUA DEC 20 na
nokazamesme mpicuuiHe epeoHocmu Komnanuje - Ilpouseoowa u npooaja

nanupa 3a wimamnarse

3apaoa no axkuuju (EPS)

Taébena 136. JleckpuntuBHa ctaTuctuka 3a EPS kommanuje n3 CexTopa nmpepahuBauka nHIyCTpHja

Aritmeticka
sredina Std. devijacija N
epsPapirna 0,28800 0,201814 10
Prosek cena FEUA 70,2610 1,00710 10

3aBucHa Bapujadia 3apaja Mo aKkI|ju KOMIIaHUja U3 OBOT ceKTopa je y mpoceky 0,29 € £ 0,20 € 3a
nmocMmaTtpanu oopauyHcku nepuoa. Takohe, uz Tabene 136 youaBaMo J1a je 3a HE3aBUCHY BapujaldIry

npoceuna 1ena ¢jyuepc yropopa FEUA DEC 20 3a uctu obpauyncku nepuona 7,26 € £ 1,01 €.

Tabena 137. Koepunmjent kopenayje 3a Bapujadie: npoceuna nena CO, ¢jydgepc yroopa FEUA
DEC 20 u 3apana no akuuju

epsPapirna Prosek cena FEUA
Pearson Correlation | epsPapirna 1,000 0,535
Prosek cena FEUA 0,635 1,000
Verovatnoca greske | epsPapirna 0,056
Prosek cena FEUA 0,056
N epsPapirna 10 10
Prosek cena FEUA 10 10

[Tpomena mpoceune 1iere emucuja CO;, vy ¢jydepc yrosopy FEUA DEC 20 npema mapameTpuMma
kKoedunujenta kopenanuje y Tabenru 137, y mocMaTpaHOM TEPHUOAY MMa MO3UTUBAH MpEA3HAK Y
OJTHOCY Ha 3aBHCHY Bapujabny 3apana mo aknuju. [Ipenmsnuje, mpomena nene emucuja CO, y
¢jyaepc yroBopy FEUA DEC 20 uma uctu cMep yruiaja. Ca pactom nena emucuja CO; goma3u 10
pacTa BpeJTHOCTH OBOT IOKasarejba U 0OpHYTO. BpemHoct koedunmjenta kopenamuje ox r = 0,54
yKazyje na u3Mmely oBe JBe BapHjadiie TIOCTOj! JIMHEapHa 3aBUCHOCT Cpeliihe jaunHe. BepoBatHoha
rpemke o 0,06 ykaszyje Ha UnmeHHILy J1a pocedHa 1eHa emucuja CO, y unaexcy ECarbix e maje

3HauajaH jeIMHCTBEHU JOMPUHOC MPEIUKIIUjU 3aBUCHE Bapujalie 3apaja 1mo akilvju.
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Tabena 138. Perpecuonu napameTpu

Korigovani
Koeficijent koeficijent Std. greska
Model R determinacije determinacije ocene
1 0,535 0,286 0,197 0,180884

HezaBucna Bapujabna (mpoceuna nena emucuja CO, y djyuepc yrosopy FEUA DEC 20) koja je

yKJby4eHa y Mojien o0jarmmana 20 % nucnep3uje 3aBucHe Bapujadie (3apajaa mo akiuju).

Tabena 139. Onpasnanoct mozena ANOVA

Suma Prosek Verovatnoca
Model kvadrata df kvadrata F greske
Regression 0,105 1 0,105 3,203 0,111
Residual 0,262 8 0,033
Total 0,367 9

CraTUCTHYKHM TIapaMeTpH 3a He3aBHCHY BapHjadiry (mpoceuna rieHa emuchja CO, y ¢jydepc
yropopy FEUA DEC 20) mawu on kputuune BpenHoct, 3a o =0,05 (Fisoeoes = 5,32) Te
pPUXBATaAMO HYJITY XHUIIOTE3y KOja TBPIM J1a IPOMEHa IIeHa 3eJICHHX MpPOW3BOJa HE JTOBOIH [0

MpoMeHa MoKa3aTesba TPKUIIHE BPeTHOCTH KOMIIaHHje (3apajia mo akiuju).

Tabena 140. CtaTucTiuKy MapameTp Mojiesa

Nestandardizovani | Standardizovani
koeficijenti koeficijenti
Std. Verovatnoca
Model B greska Beta t greske
Odsecak/konstanta -0,490 0,438 -1,118 0,296
Nagib 0,107 0,060 0,535 1,790 0,111

3a Bapujabiry mpoceuna IeHa emucrja CO, y ¢jyuepc yrosopy FEUA DEC 20, xoedwurujeHar
Haruba je b = 0,11 ca crapgapaaoM aesujarujoM s, = 0,06. CtyaentoBo obenexje y Taderu 140
u3Hocu t = 1.79. Kako je peanuzoBaHa t-BpeTHOCT Mama 0] TpaHUYHE TabIu4He BpeaHoCcTH t = 2,05
3a Opoj ctemeHa cioboae 8 m mpar 3HadajHocTH of p = 0,05, mpuxBaTramMo HYJITY XHUIIOTE3y ca
rpermkoM p>0,05 u curyprHomhy 95% TBpauMo: Bapujadia nmpocedna neHa emucuja CO; y djydepc
yroopy FEUA DEC 20 ne nerepmunuiie 3apaay mo akiyju. Kaja je y nuramy oBaj oka3aresb, p
BpenHocT 0,11 y uctoj TaGenu maje nojmaTHe apryMeHTe y KOPHUCT NpHXBaTama Xurmorese Hj 3a

KOMIIaHHj€ U3 OBOI' CEKTOpA.
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P/E pauuo

Tabena 141. JleckpuntuBHa ctatuctuka 3a P/E panuo komnanuje u3 Cexropa npepahuBauka

WHIIyCTpHUja
Aritmeticka
sredina Std. devijacija N
pePapirna 15,66100 4. 685366 10
Prosek cena FEUA 7,2610 1,00710 10

3aBucHa BapujaOia P/E pamumo koMItaHHWja W3 OBOT ceKTopa je y mpoceky 15,66 € £ 4,69 € 3a
nmocMmaTtpanu obpauyHcku nepuoa. Takohe, uz Tabene 141 youaBaMo J1a je 3a HE3aBUCHY BapujaldIry

npoceuna 1ena ¢jyuepc yropopa FEUA DEC 20 3a uctu obpauyncku nepuona 7,26 € £ 1,01 €.

Tabena 142. Koepunmjent kopenamyje 3a Bapujadie: npoceuna nena CO, ¢jydgepc yroopa FEUA

DEC 20 u P/E panmo
pePapirna Prosek cena FEUA

Pearson Correlation pePapirna 1,000 -0,540

Prosek cena FEUA -0,540 1,000
Verovatnoca greske | pePapirna 0,054

Prosek cena FEUA 0,054
N pePapirna 10 10

Prosek cena FEUA 10 10

[Tpomena mpoceune 1iere emucuja CO;, vy ¢jydepc yrosopy FEUA DEC 20 npema mapameTpuMma
KoeUIMjeHTa Kopenaiyje, y HocMaTpaHOM MEepuojJy MMa HEeraThBaH MHpea3HaK y OJHOCY Ha
3aBucHYy Bapujadbmy P/E pamwmo. [Ipema Tome, mpomena mpoceune 1ene emucuja CO, uMa cymnpoTan
cmep yrumaja. Ca pactom 1eHa emucuja CO, moma3u 0 Majga BPEIHOCTH OBOT IOKa3aTehba H
o0puyTo. Bpennoct koedurmjenta kopenamuje oa r = - 0,54 yka3syje na u3mely oBe jiBe Bapujadie
MIOCTOjU JIMHEapHa 3aBUCHOCT cpeliibe jaunHe. BepoBaTHoha rpemike ykasyje Ha UYHECHHUILY Ja
npoceyna 1ieHa emucuja CO, y ¢jyuepc yroBopy FEUA DEC 20 naje 3HauajaH jeIMHCTBEHU

JIOTIPUHOC TIPETUKIIH|| 3aBUCHE Bapujadie P/E panwo.

Tabena 143. Perpecuonu napameTpu

Korigovani
Koeficijet koeficijent Std. greska
Model R determinacije determinacije ocene
1 0,54 0,291 0,203 4,183180

147




N3 Tabene 143 3axipydyjemo na nmpoceuna rera emucuja CO; y ¢jydepc yroropy FEUA DEC 20

oOjarmmana 20 % nucnep3uje 3aBucHe Bapujadie (P/E pamnno).

Tabena 144. Onpasnanoct mojzena ANOVA

Suma Prosek Verovatnoc¢a
Model kvadrata df kvadrata F greske
Regression 57,582 1 57,582 | 3,291 0,107
Residual 139,992 8 17,499
Total 197,574 9

N3 Tabene 144 Mmoxe ce yOUHTH J1a Cy CTAaTUCTHYKHU TTapaMeTpH 3a He3aBUCHY Bapujadiy (mpocevyHa
nieHa emucuja CO, y ¢jygepc yroBopy FEUA DEC 20) mamu o1 KpuTH4HE BpeHocTH, 3a o =0,05
(F1.8.005 = 5,32) Te npuxBaTamMo HYJITY XUIIOTE3y KOja TBPJIHU Jla IPOMEHA IIeHa 3eJIeHUX MPOU3BO/a

HE JIOBOJIM JI0 TIpOMEHa ToKa3aTesba TP KuInHe BpeaHoctu komnanuje (P/E pamwmo).

Tabena 145. CtatucTHYKN TapaMeTpu MOJea

Nestandardizovani | Standardizovani
koeficijenti koeficijenti
Std. Verovatnoca
Model B greska Beta t greske
Odsecak/konstanta 33,898 | 10,140 3,343 0,010
Nagib -2,512 1,385 -0,540 -1,814 0,107

3a Bapujabiry mpoceuna 1eHa emucuja CO, y ¢jyuepc yrosopy FEUA DEC 20, xoedwurnmjeHar
Haruba je b = -2,51 ca crangapaaoM aesujarujoM s, = 1,39. CtygertoBo obenexje y Tabenu 145
u3HocH t = -1,81. Kako je peann3oBana t-BpeHOCT Mama OJ TpPaHUYHE Ta0IMYHE BPETHOCTH t =
2,05 3a 6poj crenena cnobdose 8 u mpar 3Havajuoctu o p = 0,05, mpuxBaTaMo HYJITY XHIIOTE3Y ca
rperkoM p>0,05 u curypromhy 95% TBpauMo: Bapujadia nmpocedna eHa emucuja CO, y djydepc
yroopy FEUA DEC 20 ne merepmunuine P/E panmo. Kaga je y mutamy oBaj mokasaresb, p
BpenHocT 0,11 y uctoj TaGenu gaje nojnaTHe apryMeHTe y KOPHUCT NpHXBaTama Xurmorese Hj 3a

KOMIIaHHj€ U3 OBOI' CEKTOpa.
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P/B pauuo

Tabena 146. JleckpuntuBHa cTatucTiKa 3a P/B panmo xomnanuje n3 Cekropa npepahupauka

WHIyCTpHja
Aritmeticka
sredina Std. devijacija N
pbPapirna 0,89400 0,193287 10
Prosek cena FEUA 7,2610 1,00710 10

3a KOMIIaHHWja U3 OBOT CEKTOpa, Y IOCMAaTpaHOM IIepHOMay, 3aBUCHA Bapujabma P/B pammo je y
mpoceky 0,89 € + 0,19 € 3a mocMmarpanu oopauyHcku niepuoa. Takohe, u3 Tabene 146 youaBamo nia
je 3a He3aBUCHY Bapujabiry mpoceuHa 1eHa ¢jydepc yroBopa FEUA DEC 20 3a uctu obpauyHcku

nepuox 7,26 € + 1,01 €.

Tabena 147. KoepunujeHT Kopenaruje 3a Bapujadie: nmpocedyna nena CO; ¢jyaepc yrosopa FEUA

DEC 20u P/B parmo
pbPapirna Prosek cena FEUA

Pearson Correlation | pbPapirna 1,000 0,735

Prosek cena FEUA 0735 1,000
Verovatnoca greske | pbPapirna 0,008

Prosek cena FEUA 0,008
N pbPapirna 10 10

Prosek cena FEUA 10 10

[Ipomena mpoceune nene emucuja CO, y ¢jydgepc yroopy FEUA DEC 20 npema mapamerpuma
KoeuIjeHTa Kopenayje, y MOCMaTpaHoM IEepHOAy HMMa IO3WTHBAH IIPEI3HAK y OJHOCY Ha
3aBucHY Bapujadiy P/B pamumo. To 3Haum ma mpomeHna mpoceune IieHe emucuja CO, y djyuepc
yroBopy FEUA DEC 20 uma uctu cmep yrumaja. Ca pactom nena emucuja CO, gonasu 10 mopacra
BPEJHOCTH OBOT IOKa3zaresba u 00pHyTo. BpeaHoct xoedunmjenta kopenanuje o r = 0,74 ykazyje
na u3mely oBe JBe Bapujabiie MOCTOjU M3paKeHa JIMHeapHa 3aBHCHOCT. BepoBaTHoha rperike on
0,01 ykazyje Ha uMmbeHHIlY Aa npocedHa mneHa emucuja CO, y ¢jyuepc yrosopy FEUA DEC 20

Jlaje 3HaYajaH jeJMHCTBEHH JIOMIPUHOC MTPESIUKITH]HU 3aBUCHE Bapujadie P/B parmo.

Tabena 148. Perpecuonu napameTpu

Korigovani
Koeficijet koeficijent Std. greska
Model R determinacije determinacije ocene
1 0,735 0,540 0,483 0,139027

149



He3aBucHa Bapujabiia (mpocevna nena emucuja CO, y ¢jyduepc yrosopy FEUA DEC 20) koja je

yKJbYy4eHa y Mojien o0jarmmaBa 48 % mucnepsuje 3aBucHe Bapujadie (P/B pammo).

Tabena 149. Onpasnanoct mozena ANOVA

Suma Prosek Verovatnocéa
Model kvadrata df kvadrata F greéke
Regression 0,182 0,182 9,396 0,015
Residual 0,155 0,019
Total 0,336 9

N3 Tabene 149 Mmoxe ce yOUHTH J1a Cy CTATUCTHYKHU TTapaMeTpH 3a He3aBUCHY Bapujadiy (mpocevyHa
nieHa emucuja CO, y ¢jyuepc yroopy FEUA DEC 20) Behu on xputrune BpegHocty, 3a o =0,05
(F1.8.005 = 5,32) Te onbairyjemo HyITy XMIIOTE3y KOja TBPJH Jia IPOMEHA IIeHa 3eJIeHUX IPOU3BO/a

He JIOBOJIM JI0 ITPOMEHE TI0Ka3aTesha TPXKHIIHE BpexHocTH koMianuje (P/B pammo).

Tabena 150. Cratuctiuky napameTpu Mojesna

Nestandardizovani Standardizovani
koeficijenti koeficijenti
Std. Verovatnoca
Model B greska Beta t greske
Odsecak/konstanta -0,130 0,337 -0,386 0,709
Nagib 0,141 0,046 0,735 3,065 0,015

3a Bapujabiy mpoceuna 1eHa emucuja CO, y djyuepc yroopy FEUA DEC 20, xoedurnujenar
Haruba je b = 0,14 ca crapgapaaom aesujamujoM s, = 0,05. CtyaentoBo obenexje y Taderu 150
m3Hocu t = 3,07. Kako je peanmu3oBana t-Bpeanoct Beha on rpanmynae Tabnudane BpeanocTt t = 2,05
3a Opoj cremeHa cimoboze 8 m mpar 3HavyajHoctH on p = 0,05, oxbaiyjeMo HYNTYy XHIOTE3y ca
rperkoM p>0,05 u curyproithy 95% TBpauMo: Bapujabia npoceuna 1eHa emucuja CO; y ¢jyuepc
yroBopy FEUA DEC 20 gerepmunuiie P/E parmo. Kaga je y nuramy oBaj mokasaresb, p BPEIHOCT
0,02 y uctoj Tabenu 1aje mogaTHE apryMeHTe Y KOPUCT oAl0anmBama XumnoTese [y 3a KoMmanuje u3

OBOT' CEKTOpA.
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Tpotcumina kanumanuszayuja

Tabena 151. JleckpunTHBHA CTAaTUCTUKA 3a TPXKUIIHY KamuTanu3ammjy komnanuje n3 Cekropa

npepahuBauka HHIyCTpH]a

Aritmeticka
sredina Std. devijacija N
mktcapPapirna 6,76830 1,564112 10
Prosek cena FEUA 7,2610 1,00710 10

3aBucHa Bapujabiia TPXKUIIHA KalWTalu3alldja KOMIaHHWja M3 OBOI CEKTOpa je y Impoceky 6,76
muimona € + 1,56 mwmmona € 3a mocMmarpaHu oOpadyHckum mepuona. Takohe, w3 Tabene 96
youaBaMo Ja je 3a He3aBHCHY BapHujadbmy mpocedna 1eHa ¢jydaepc yropopa FEUA DEC 20 3a uctu

oOpauyHcku niepuoy 7,26 € £ 1,01 €.

Tabena 152. KoeunmjeHT KOpenamyje 3a Bapujadie: npoceuna nena CO, ¢jydgepc yropopa FEUA

DEC 20 u TpxulitHa KanuTaau3aimja

mktcapPapirna

Prosek cena FEUA

Pearson Correlation | mktcapPapirna 1,000 0,771
Prosek cena FEUA 0,771 1,000

Verovatnoca greske | mktcapPapirna 0,005
Prosek cena FEUA 0,005

N mktcapPapirna 10 10
Prosek cena FEUA 10 10

[Ipomena mpoceune 1iere emucuja CO;, y djydepc yroBopy FEUA DEC 20 nmpema mapameTpuma
Koe(uIlMjeHTa Kopemnalyje, y MocMaTpaHOM IEepHOoJly MMa TO3UTHBAH TpPEI3HaK Yy OJHOCY Ha
3aBUCHY Bapujaliy TpXKuIlTHa Kanmutanm3aiuja. [Ipema TomMe, mpomeHa mpocedyHe IleHE €MHCH]a
CO, numa uctu cmep yrunaja. Ca pacrom 1iena emucrja CO, oma3u 10 mopacta BpeIHOCTH OBOT
nmokasaresba U 00pHyTO. Bpennoct koedunujenta kopenamuje o r = 0,77 ykazyje na usmehy ose
JBe BapHjalie MoCToju M3pakeHa JMHeapHa 3aBucHocT. BepoBarHoha rpemke ox 0,01 ykazyje Ha
YUCHUITY Ja npoceuHa meHa emucuja CO, y ¢jyuepc yroopy FEUA DEC 20 naje 3Havajan

JEIMHCTBEHH JIONPUHOC MPETUKIIH]H 3aBUCHE Bapujaldiie TP)KUIITHA KalmuTaIn3aIy]a.

Tabena 153. Perpecuonu napameTpu

Korigovani
Koeficijent koeficijent Std. greska
Model R determinacije determinacije ocene
1 0,771 0,594 0,544 1,056626
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W3 Tabene 153 MoxemMo 3aKJbY4YWTH Ja He3aBHUCHA Bapujabiia (mpocedna reHa emucuja CO, y

jyaepc yroopy FEUA DEC 20) xoja je ykibydeHna y mojen objammaa 54 % mucnepsnje 3aBUCHE
hjyuep p ja j ] p3Hj

Bapujabiie (TPIKUIIHA KamuTalu3almja).

Tabena 154. Onpasnanoct mogeina ANOVA

Suma Prosek Verovatnocéa
Model kvadrata df kvadrata F greske
Regression 13,086 1 13,086 11,721 0,009
Residual 8,932 8 1,116
Total 22,018 9

U3 Tabene 154 Moxe ce yOUUTH Jja Cy CTATUCTUUKH ITapaMeTpy 3a He3aBUCHY Bapujadiy (mpoceyHa
nena emucuja CO, y ¢jyuepc yropopy FEUA DEC 20) Beha on xputuune Bpeanoctu, 3a o =0,05
(Fi18005 = 5,32) Te onbamyjeMo HyATY XUIOTE3y KOja TBPIH Jia IPOMEHA IIeHa 3eJIeHUX IMPOU3BOJIa

HE JIOBOJIM JI0 MPOMEHA TT0Ka3aresha TPIKUIITHE BPETHOCTHA KOMITaHH]e (TPXKUIITHA KAl TATN3allH]ja).

Tabena 155. Ctatuctuuky napameTpu Mojiesna

Nestandardizovani Standardizovani
koeficijenti koeficijenti
Std. Verovatnoc¢a
Model B greska Beta t greske
Odsecak/konstanta -1,926 2,561 -0,752 0,474
Nagib 1,197 0,350 0,771 3,424 0,009

3a Bapujabiy mpoceuna 1eHa emucuja CO, y ¢jyuepc yroeopy FEUA DEC 20, xoedurnujenar
HaruOa je b = 1,20 ca crapgapaaoM aeujardjoM s, = 0,35. CtyaeHToBo obenexje y Taberu 155
m3Hocu t = 3,42. Kako je peanu3oBana t-Bpeanoct Beha on rpanmynae Tabnudne BpeaHocTt t = 2,05
3a Opoj creneHa crnoboae 8 u mpar 3HaudajHoctd ox p = 0,05, oxbarryjemo HYNITy XHUIOTE3y ca
rperkom p>0,05 u curyproihy 95% TBpauMo: Bapujabia npoceuna eHa emucuja CO; y ¢jyuepc
yroBopy FEUA DEC 20 nerepmunuine TpXuimHy KanuTaim3aiudjy. Kamga je y murtamy oBaj
nokazatesb, p BpemanocT 0,01 y mcroj Tabenu maje mogaTHE apryMeHTE y KOPHUCT oj0aIdBama

XHIoTe3e Hy 3a KOMIIaHHje U3 OBOT' CEKTOpA.
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8.5.7 Ananuza ymuuaja npoceune epeonocmu unoekca ECarbix na npoceune uyene

aKyuja Komnanuje

a) Ilpouszeoomwa, npernoc u oucmpudyuuja e1eKkmpudHe eHepzuje

Taébena 156. JleckpunTHBHA CTAaTUCTHKA 3a IPOCEUHY IIEHY aKilfja kommannja u3 Cekropa

cHa0/ieBama eNEeKTPUYHOM €HEPIujoM

Prosek Std. devijacija N
Energetika 38,0240 4,15113 30

ProsekCena 5,8557 1,38069 30

N3 Tabene 156 yowaBamMo J1a je TMpocedyHa IleHA akKIiyja KoMmmaHuje u3Hocwia 38,02 €, y3
crannapany aewjanujy ox 4,15. Ilpoceuna mena emmcumja CO; Koja je OocTBapeHa y HHJICKCY

ECarbix y mocmarpanom nepuony je 5,86 €, y3 crangapany aesujamnujy ox 1,38.

Tabena 157. KoeunmjeHT KOpenamyje 3a Bapujadiie: mpoceyna nena emucuja CO, y HHACKCY

ECarbix u mpocedna 1ieHa akiija KOMITaHU]e

Energetika | ProsekCena

Pearson Correlation Energetika 1,000 0,086

ProsekCena 0,086 1,000

Verovatnoce greske | Energetika 0,325
ProsekCena 0,325

N Energetika 30 30

ProsekCena 30 30

[Ipema napamerpuma jaunHe Kopeianuje, u3mely nokaszaresba uz Tabene 157 MOXe ce YOUUTH Jia y
IMOCMaTpaHOM TepUo.y, mpocedna neHa emucuja CO, y unaexcy Ecarbix nma mo3uTBaH npea3Hak
y OIHOCY Ha 3aBUCHY Bapujaldiy TpoceuyHy IIeHy akiuja Kommanuje. To 3Haum 1a mpomeHa
npoceyne 1ere emucuja CO, y umnamekcy ECarbix mma ucCTH cMmep yTuIllaja Ha MPOCEUHY IEHY
akiuja, ca pactom neHa emucuja CO, gomna3u 70 mopacra NMpocedyHe IeHe akKlyja KOMIaHHje U
oOpuyTO. Bpeanoct koedurujenta kopemamuje ox r = 0,09 ykaszyje na uzmely oBe aBe Bapujadie
MOCTOju Beoma cjaba nmHeapHa 3aBHCHOCT. BepoBarHoha rpemke ox 0,33 roBopu Ham 1a

Kopesanyja u3mely mocmaTpanux Bapujabiu HUje 3HAYajHA.
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Tabena 158. Perpecuonu napameTpu

Korigovani
Koeficijetn koeficijent Std. greska
Model R determinacije determinacije ocene
0,086 0,007 -0,028 4,20881

N3 Tabele 158 3akpyuyjemo na He3aBHCHa Bapujabia (mpocedna 1eHa emucuja CO, y HHACKCY

ECarbix) kxoja je yk/bydyeHa y mojen oOjamrmaBa mMame of 1 % mucnepsmje 3aBUCHE Bapujadie

(mpoceuna 1ieHa akinuja kommanudje). KoegumujeHT nerepMuHanuje HHUje 3HAYAJHO PA3IUYUT O]

MMOYETHE HYJITE BPEIHOCTH ITO MoKaszyje u BpeanocT F cratuctuke (0,21) y Tabenu 159.

Taéena 159. OnpaBnanoct moaena ANOVA

Suma Prosek Verovatnoca
Model kvadrata df kvadrata F greske
Regression 3,732 1 3,732 0,211 0,650
Residual 495,994 28 17,714
Total 499,725 29

* 0=0,05; ** Mureppan noy3naHocta 95%

N3 Tabene 159 moxe ce younuTd Ja KOJMYHHWK KBajpaTa - BpeaHocT 0,21 je Mama 01 KpUTHUHE

BpeaHocT.u 3a o = 0,05 (F 128005 = 4,20), Te ce mpuxBara HyJITa XUIIOTe3a KOja TBP/U Ja MPOMEHA

npocedne nene emucrja CO, y uHekcy ECarbix He yTrde Ha MpoMeHy IIeHE aKIija KOMITaHHje U3

oBor cektopa. Takohe, p BpemHOCT 3a u3pauyHatu F jegHaka je 0,65 mTo 1aje apryMeHTe y KOpUCT

IIpuxBaTama XUIIOTEC3C X().

Tabena 160. CtaTucTAuKy MapaMeTp Mojiesa

95,0% Interval
Nestandardizovani | Standardizovani poverenja
koeficijenti koeficijenti varijable
Std. Verovatnoca
Model B greska Beta t greske Donji | Gorniji
Odsecak/konstanta | 36,503 3,403 10,728 0,000 | 29,533 | 43,472
Nagib 0,260 0,566 0,086 0,459 0,650 | -0,900 1,419

* 0=0,05; ** MuTeppan noy3aanoctu 95%

V¥ ciydajy npoceune nene emucuja CO; y mamekcy ECarbix, koepunujenar Haruda je b = 0,26 ca

CTaHJIapaHOM jAeBHjanujoM s, = 0,57. Pesyntupajyhe CtynentoBo obenexje ¢ty Tabenru 160 uznocu

0,46. Kako je peanm3oBaHa t-BpeTHOCT Mama OJi IpaHUyHe Ta0nmuHe BpenHoctu t = 2,05, 3a 6poj

creneHu ciaoboxae 28 u mpar 3Hadajaoctu oA p = 0,05, mpuxBaTamMo HYJITY XHIIOTE3Y Ca T'PEITKOM
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p>0,05 u curypromthy 95% TBpauMo: Bapujabia nmpoceuyna reHa emucuja CO, y ungekcy ECarbix

HC JCTCPMUHUIIC ITPOCCUHY LICHY aKqua KOMHaHI/IjC.

MatemaTnuku HW3pa3 3a JIMHeapHY Be3y mpoceuHa mneHa emucwja CO, y wmumekcy ECarbix m

IIpOCeYHa IIeHa aKIija KOMIIaHH]ja mpukaszana je Ha Cuuyu 23.

Cauka 23. I'papuuku mpuKa3 CTaTUCTHUKUX MapaMeTapa Mojielia IpocTe JUHeapHe perpecuje Ha

cnot TpKUMmTy - CeKTOp CHAOIeBamba eJICKTPHIHOM CHEPIHjOM

R2 Linear = 0,007
50,00
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@ o
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_ ]
35,00 o &
o [w]
o B
o
30,00
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ProsekCena

Ha ocHoBy jenHauumHe mpocte jnuHeapHe perpecuje (7), MareMaTH4Kd HM3pa3 3a JIMHEapHY Be3y H3Mely

MOCMAaTpaHuX Bapujabiii y OBOM CEKTOPY Ha CIOT TPXKUIITY MOXe ce MpeacTaBuTH kao Ha Cruyu 23.

y=36,5+0,26x

Ouemwena BpeaHocT b = 0,26 y jeHauMHM NPOCTE JIMHEapHe perpecHje ykasyje Ha MpOLEHY Ja YKOJIHUKO
nohe o mopacta npoceune ueHe emucuja CO, y unnekcy ECarbix 3a 1 €, npoceuna 1ieHa akiuja KoMIaHuja

he ce nmosehatu y npoceky 3a 0,26 €.
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0) Qunancujcke yciyze

Tabena 161. JleckpunTHBHA CTATUCTHKA 3a IPOCEUHY IIEHY aKIija koMmnaHuja u3 GuHaHCHjCcKOT

CeKTopa

Prosek Std. devijacija N
Finansije 74,40683 6,723212 30

ProsekCena 5,8557 1,38069 30

[Tpoceuna neHa aximja KOMIaHUje U3 OBOT CEKTOPA, Y MOCMATPaHOM IEepHOAY, je n3Hocuna 74,41
€, y3 crangapany aesujanujy oxa 6,72 (Tabena 161). Takohe, n3 ucte tadene, MOXKe ce YOUHTH Ja je
ocTBapeHa mpoceuna 1neHa emucuja CO, y uagekcy ECarbix 5,86 €, y3 ctanmapany neBujamujy oa
1,38.

Tabena 162. KoepunmjeHt kopenamuje 3a Bapujadie: npoceyna mnena emucuja CO, y mHACKCY

ECarbix u nmpoceuna 1ieHa akiuja KoMIaHuje

Finansije | ProsekCena

Pearson Correlation | Finansije 1,000 0,811

ProsekCena 0,811 1,000

Verovatnoce greske | Finansije 0,000
ProsekCena 0,000

N Finansije 30 30

ProsekCena 30 30

[Ipema mapametrpuma jaumHe Kopenaiuje uzMely mokasaresba u3z Tabene 162 Moxe ce youuTd Aa
npoceyna 1eHa emucuja CO, y unaekcy Ecarbix, nMa mo3uTHBaH Mpea3HaKk y OJHOCY Ha 3aBUCHY
Bapujaly IpoceuyHy IIeHy akidja KoMmmaHwje. To moapa3yMeBa J1la TpOMEHa IPOCEYHE IICHE
emucuja CO, y mamekcy ECarbix nMa UCTH cMep yTHIIaja Ha MpocedHy IeHy aknuja. Ca pacToM
nena emucuja CO, y unaekcy ECarbix momasu no mopacra mpocedHe IieHe akiiyja KOMIaHUje U
oOpuyTo. Bpennoct koedunujenta kopenamuje ox r = 0,81 ykazyje na usmely oe nBe Bapujabdie
MIOCTOJW HW3pakKeHa JIMHeapHa 3aBUCHOCT. BepoBartHoha rpemke ox 0,00 roBopm Ham na je

Kopenanuja u3Mehy mocmarpanux Bapujadiii Beoma 3HadajHa.

Tabena 163. Perpecuonu napameTpu

Korigovani
Koeficijet koeficijent Std. greska
Model R determinacije determinacije ocene
0,811 0,657 0,645 4,005824
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N3 Tabene 163 3akpydyjeMo na He3aBHCHa Bapujabina (mpocedna 1eHa emucuja CO; y mHACKCY
ECarbix) xoja je ykibydeHa y mojen objammaBa 65 % mqucnepsuje 3aBucHe Bapujadie (mpocedHa
[[eHa aKIfja KOMIIaHW]e) IITO 3HA4YM Ja MpeJCcTaB/ba 3HauajaH MPEIUKTOp 3aBHCHE BapHjadIie.
KoedunujeHT nerepMuHaIje je 3Ha4ajaHo Pa3IMIUT OJ1 OYSTHE HYJITe BPEIHOCTH, INTO IMOKa3yje

u BpeaHoct F craructuxe (53,69) y Tabenu 164.

Taéena 164. Onpasnanoct moaena ANOVA

Suma Prosek Verovatnoca
Model kvadrata df kvadrata F greske
Regression 861,540 1 861,540 | 53,690 0,000
Residual 449,305 28 16,047
Total 1310,846 29

* 0=0,05; ** MHTepBan noy3naHocta 95%

Konnunuk xBaapara — BpemaHoct 53,69 y Tabeau 164 je Beha ox kputuune BpenHoct 3a o = 0,05
(F1.280.05 = 4,20), Te ce onbairyje HyJITa XUIIOTE3a KOja TBPJU J1a IpOMEHA MIPOCEYHE IIEeHE eMHUCH]a
CO, y unnekcy ECarbix He yTude Ha MpoMeHy IIeHe aKI[ija KoMIIaHuje U3 oBor cekropa. Takohe, p
BPEJHOCT 3a M3pauyyHATH KOJMYHHUK KBajpara jeanaka je 0,00 mrTo maje apryMeHTe y KOpHCT
onbanubama XuroTrese Xy M TpUXBaTamke XUIOTe3e X; Koja TBPOW: TMPOMEHA IPOCEYHE IIeHe

emucuja CO, y unnekcy ECarbix yruue Ha mpoMeHy IIeHe aKiiija KOMIIaHUje U3 OBOT CEKTOpa.

Taobena 165. Cratuctruky napameTpu Mojena

95,0% Interval
Nestandardizovani | Standardizovani poverenja
koeficijenti koeficijenti varijable
Std. Verovatnoca
Model B greska Beta t greske Donji | Gornii
Odsecak/konstan | 51,290 3,238 15,838 0,000 | 44,657 | 57,924
Nagib 3,948 0,539 0,811 7,327 0,000 2,844 | 5,051

* 0=0,05; ** MaTeppan moyzmaHoct 95%

VY cayuajy npoceune 1ieHe emucuja CO, y unnekcy ECarbix, koedunujenar naruba je by = 3,95 ca
cTannapaHoM aesujanujoM sy = 0,54. CtyaentoBo obenexje y Tabenu 165 nznocu t = 7,33. Kako
peanm3oBaHa f-BpeIHOCT Mpemalnyje rpaHudHe TabimuHe BpemHocta t = 2,05, 3a Opoj cTemeHa
cinobone 28 u mpar 3Havajaoctu oA p = 0,05 oxbarryjemo HyATy Xumote3y ca rpemkoM p>0,05 u
curypnomthy 95% TtBpauMo: na Bapujabia mpoceuHa neHa emucuja CO, y wmamekcy ECarbix
JIETepMUHUIIE TIPOCEUHY IIeHy akiuja komnanuje. Takohe, p Bpeanoct ox b; uma Bpeanoct 0,00

ITO Jlaje JoJaTHEe apryMeHTe y KOpucT oalainuBama ) Koja TBpJHM: IpOMEHa MPOCEYHE IIeHe
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aknuje emucuja CO, y mHIekcy ECarbix He yTHdye Ha mpoMeHyY IIEHE aKIdja KOMIIaHHje U3 OBOT

CCKTOpa.

MatemaTHuku HW3pa3 3a JIMHeapHY Be3y npoceuHa mneHa emucwja CO, y wmumekcy ECarbix m

IIpOCeYHa IIeHa aKIija KOMIIaHH]a mpukaszana je Ha Cuuyu 24.

Cnuka 24. I'papuuku mpuKa3 CTaTUCTHYKUX [TapaMeTapa Mojielia IpocTe JUHeapHe perpecuje Ha

CTOT TPXKUMTY - OUHAHCH]CKH CEKTOP

RZ Linear = 0,657
90,000

85,000
80,000 %O @ o

75,000

Finansije

70,000

§5,000 o

50,000

| T T T T T T
3,00 4,00 5,00 6,00 7,00 8,00 9,00

ProsekCena
Ha ocHoBy jemnaumne mpocte nuHeapHe perpecuje (7), MaTeMaTHYKd HW3pa3 3a JIMHEApHY Be3y
n3Melyy mocMarpaHux Baprjadiu y OBOM CEKTOPY Ha CHOT TPIKHINTY MOXE € TPEICTaBUTH Kao Ha
Cnuyu 24.
y=51,29+3,95x
Onemena BpeaHocT b = 3,95 y jemHaymHM MPOCTE JIMHEApPHE perpecHje ykaszyje Ha IMpOIeHYy Ja

yKkosmko Jiohe mo mopacra nmpoceune 1eHe emucuja CO, y unnekcy ECarbix 3a 1 €, mpoceuna 1ieHa

aknuja kommnanuja he ce moseharu y mpoceky 3a 3,95 €.
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6) Hagpma u oucmpuoyuuje npupoonoe 2aca

Tabena 166. JleckpunTHBHA CTAaTUCTUKA 3a IPOCEYHY IIEHY akiinja kommnanuje u3 Cektopa

pyZapcrtsa
Prosek Std. devijacija N
Energenti 54,502750 5,6586066 30
ProsekCena 5,8557 1,38069 30

N3 Tabene 166 youaBamo ja je mpoceyHa IeHa akiifja KOMIIaHH]€ U3 OBOT CEKTOpa Y TOCMaTpaHOM
nepuoay u3Hocmwia 54,50 €, y3 ctangapany aeBujanujy on 5,66. [Ipoceuna nena emucuja CO; koja

je octBapena y unaekcy ECarbix uznocuina je 5,86 €, y3 crannapany nesujanujy ox 1,38.

Tabena 167. KoeunmjeHT KOpenamyje 3a Baprujadiie: mpoceyna nena emucuja CO, y HHACKCY

ECarbix u nmpoceuna 1ieHa akiuja KoMIaHuje

Energenti | ProsekCena

Pearson Correlation | Energenti 1,000 -0,383

ProsekCena -0,383 1,000

Verovatnoce greske | Energenti 0,018
ProsekCena 0,018

N Energenti 30 30

ProsekCena 30 30

[Ipomena mpoceune tnene emucuja CO, y wmamekcy ECarbix mpema mnapamerpuma jadnHe
Kopenanuje u3mehy mokazaresba y Tabenu 167 vMa HeraTUBaH MpEA3HAK y OJAHOCY Ha 3aBUCHY
Bapujaliy mpoceyHa meHa akiuja kommnanuje. [Ipenusnuje, mpoMmena mpoceune neHe emucuja CO;
y ungekcy ECarbix uma cympoTan cMep yTHIlaja Ha MPOCEUHY IIeHy aKildja KoMmmanuje. BpenHoct
koedpunujenta kopenamnuje r = -0,38 ykazyje ma m3mel)y oBe nBe Bapujabie MOCTOjU JMHEApHA
3aBUCHOCT cpefrbe JaunHe. BepoatHoha rpemke ox 0,02 roBopu Ham na je xopenarja usmely

mocMaTpaHuX Bapujabiid 3HaYajHA.

Tabena 168. Perpecuonu napameTpu

Korigovani
Koeficijent koeficijent | Std. greska
Model R determinacije | determinacije ocene
0,383 0,147 0,116 | 5,3197111
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N3 Tabene 168 3akpydyjeMo na He3aBHCHa Bapujabia (mpocedna 1eHa emucuja CO; y mHACKCY
ECarbix) kxoja je ykibydeHa y mojen objammana 15 % mqucnepsuje 3aBucHe Bapujadie (mpocedHa
IleHa aknyja komnanyje). KoeduuujeHT netepMuHaiyje Hije 3Ha4ajHO pa3IuyuT 0] OYETHE HYJITe

BpPEHOCTH INTO ToKa3yje u BpeaHoct F craructuke (4, 81) y Tabenu 169.

Taéena 169. OnpaBnanoct moaena ANOVA

Suma Prosek Verovatnoca
Model kvadrata df kvadrata F greske
Regression 136,194 1 136,194 4,813 0,037
Residual 792,381 28 28,299
Total 928,575 29

Konmnunuk kBanpara — BpeaHoct 4,81 y Tabenu 169 je Beha ox kputnune Bpeanoctu 3a oo = 0,05
(F1280.05 = 4,20), Te ce onbairyje HyJITa XUIIOTE3a KOja TBPJIX J1a IpOMEHA MIPOCEUYHE IIEHE eMHUCH])a
CO, y uanekcy ECarbix He yTude Ha mpoMeHy IIeHe akilhja KOMIaHuje u3 oBOTr cektopa. CxomaHo
ToMme, p BpenHocT 0,04 3a u3padyHaTH KOJMYHUK KBaJpaTa Jaje apryMeHTe Y KOPUCT 0o10alnBama
XumnoTe3ze X) W NMpuxBaTame Xumore3e X; Koja TBpau: mpomeHa mpoceuHe rneHe emucuja CO; y

nunekcy ECarbix yrude Ha MpoMeHy IIeHe aKIlhja KOMITaHH]e U3 OBOT CEKTOopa.

Tabena 170. CratucTiuky napameTpu Mojea

95,0% Interval
Nestandardizovani | Standardizovani poverenja
koeficijenti koeficijenti varijable
Std. Verovatnoca
Model B greska Beta t greske Donji | Gorniji
Odsecak/konstan | 63,694 4,301 14,810 0,000 | 54,884 | 72,503
Nagib -1,570 0,715 -0,383 | -2,194 0,037 | -3,035| -0,104

VY cayuajy npoceune 1iene emucuja CO, y unnekcy ECarbix, koedunujenar naruba je b = -1,57 ca
cTannapaHoM aesujanujoM s, = 0,72. CtyneHTtoBo obenexje y Taderu 170 uznocu t = -2,19. Kako
je peamm3oBaHa t-BpemHocT Beha o rpanmune TtabnuwuHe BpemaHoctm t = 2,05, 3a Opoj cremeHa
cinobone 28 u mpar 3HagajHocT of p = 0,05, oxbartyjemo HyATy XUIOTe3y ca rpemkom p>0,05 u
curypnomhy 95% TBpaumo: Bapujabna mpoceuna 1mena emucuja CO, y wunaekcy ECarbix
JIETepMUHUIIE TIPOCEUHY IIeHy akiuja komnanuje. Takohe, p BpeaHoct ox b; uma Bpeanoct 0,04
IITO Jaje JoJaTHe apryMeHTe Yy KOpUCT ojdanmuBama Hj) Koja TBpIW: MPOMEHA IMpOCEYHE IeHEe

emucuja CO, y uanekcy ECarbix He yTuue Ha mpoMeHy IIeHe aKilhja KOMIIaHH]€ U3 OBOT CEKTOpa.
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MatemaTnuku HW3pa3 3a JIMHeapHY Be3y mpoceuHa mneHa emucwja CO, y wmumekcy ECarbix m

MpOCeYHa IIeHa aKIija KOMIIaHuja npukaszana je Ha Ciuyu 235.

Cnuka 25. I'padyiKy MpUKa3 CTATUCTHYKKIX ITapaMeTapa Mojiejia MpocTe JUHeapHe perpecuje Ha

cnot TpxumTy - Cekropa pyaapcTsa

R? Linear = 0,147
70,0000

50,0000

Energenti

40,0000

30,0000

T |
3,00 4,00 5,00 6,00 7,00 8,00 9,00

ProsekCena
Ha ocHOBy jemHaumHe mpocte JuHeapHe perpecuje (7), MaTeMaTHUKH HW3pa3 3a JIMHEAPHY Be3y
n3mely mocmaTpaHux Bapujablid y OBOM CEKTOPY Ha CIOT TPXKHUIITY MOKE Ce TPEICTAaBUTH Kao Ha
Cnuyu 235.
y=63,69-1,57x
Onemena BpeTHOCT b = -1,57 y jemHauWHH TPOCTE JIMHEAPHE pEerpecHje yKaszyje Ha MpOIeHY Ja

YKOJIHKO Jiohe 0 mopacta mpocedne 1eHe emucuja CO, y mHmekcy ECarbix 3a 1 €, mpoceuna 1neHa

aknuja kommnanuja he ce cMamutu y mpoceky 3a 1,57 €.

161



I') Bazoywnu caobpahaj

Tabena 171. JleckpunTHBHA CTAaTUCTHKA 32 3a MIPOCEUHY IIeHY aKildja kommnanuje u3 Cekropa

caoOpahaja
Prosek Std. devijacija N
Avio 14,5753 2,30739 30
ProsekCena 5,8557 1,38069 30

VY mocmatpanom mepuoiy, uz Tabene 171 yodaBamo Jia je pOCeYHa IeHa akKilhja KOMIIaHHje U3
OBOT cekTopa u3Hocuia 14,57 €, y3 crannapany aeujanujy ox 2,31. [Ipoceuna nena emucuja CO,
Koja je octBapeHa y uHjekcy ECarbix y mocmarpanom mepuoy u3Hocuia je 5,86 €, y3 cranaapaay

nesujarjy ox 1,38.

Tabena 172. KoepunmjeHt kopenamuje 3a Bapujadie: npoceyna mnena emucuja CO, y mHACKCY

ECarbix u mpoceuna 1ieHa akiiyja KOMIIaHU]e

Avio ProsekCena

Pearson Correlation | Avio 1,000 -0,510

ProsekCena -0,510 1,000

Verovatnoce greSke | Avio 0,002
ProsekCena 0,002

N Avio 30 30

ProsekCena 30 30

Ko u y ciydajy npeTxoaHor cexTopa, ipeMa napaMeTpuma jaunHe Kopenaiuje u3mely mokasaresba
u3 Tabene 172 moxe ce younTd Ja mpocedna IieHa emucuja CO, y wmHmekcy Ecarbix, mma
HeraTUBaH TIpeJ3HAaK Yy OJIHOCY Ha 3aBUCHY BapHjabily TpoceyHa IleHa akIHje KOMIIaHH]e.
Koedunujent kopenanuje r = -0,51 ykazyje ma u3mely oBe aBe Bapujabliie MOCTOJU JIMHEApHA
3aBHCHOCT Cpefihe jaunHe. Mehytum, nmpoMena npoceute mnene emucuja CO, y unaekcy ECarbix
“Ma CynpoTaH cMep yTHIlaja Ha MPOCEUHY IeHY akirja kommnanuje. [Ipenusnuje, ca pactom meHa
emucrja CO, mona3u 0 maja mpoceyHe IeHe akiuja KoMITaHuje u o0pHyTo. BepoBaTtHoha rpemnke

o1 0,002 roBopu Ham 11a je u3Mely mocmarpanux Bapujaliu 3HaYajHA Kopeaiyja.

Tabena 173. Perpecnonu napameTpu

Korigovani
Koeficijent koeficijent Std. greska
Model R determinacije | determinacije ocene
0,510 0,260 0,233 2,02020
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VYV oBom cnyuajy, u3 Tabene 173 3akibydyjeMo Ja He3aBUCHA Bapujabia (TpocevyHa IieHa eMHCH]a
CO, y unnekcy ECarbix) koja je ykbyueHa y Mojen objammaBa 26 % nucnep3uje 3aBUCHE
Bapmjabne (mpoceuHa IeHa akmuja kommanuje). KoedummjeHT neTepMuHaIuje je pa3lIuduT O]

MMOYETHE HYJITe BPEIHOCTH ITO MOKa3zyje u BpeanocT F cratuctuke y Tabenu 174.

Taéena 174. OnpaBnanoct moaena ANOVA

Suma Prosek Verovatnoca
Model kvadrata df kvadrata F greske
Regression 40,124 1 40,124 9,831 0,004
Residual 114,274 28 4,081
Total 154,398 29

Konmunuk kBaapata — BpeaHoct 9,83 y Tabenu 174 je Behu on xputnune BpenHoctu 3a oo = 0,05
(F1.280.05 = 4,20), Te ce onbairyje HyJITa XUIIOTE3a KOja TBPJIU J1a IpOMEHA MIPOCEUYHE IIEeHE eMHUCH]ja
CO; y uanekcy ECarbix He yTude Ha MpOMEHY IIeHE aKIMja KOMIaHUje U3 OBOT cekTopa. CXOaHO
Ttome, p Bpennoct 0,04 3a m3padyHaTH KOJIMYHUK KBajJpara Jiaje apryMeHTe Y KOPUCT oJ0aIuBama
Xurnoreze Xy W mpuxBaTame Xumorese X; Koja TBpAU: MpoMeHa mpoceune ieHe emucuja CO, y

nuaekcy ECarbix yrude Ha MpoMeHyY IIeHe aKIlija KMITAaHHj€ U3 OBOT CEKTOPA.

Tabena 175. CraTucTHUKN TapaMeTpu MOJea

95,0% Interval
Nestandardizovani | Standardizovani poverenja
koeficijenti koeficijenti varijable
Std. Verovatnoca
Model B greska Beta t greske Donji | Gornii
Odsecak/konstan 19,564 1,633 11,979 0,000 | 16,218 | 22,909
Nagib -0,852 0,272 -0,510 | -3,135 0,004 | -1,409| -0,295

3a Bapmjabmy mpoceyna 1ieHa emucuja CO, y unnekcy ECarbix, koedumnujent naruba je b = -0,85
ca cTaHaapaHoM JeBujanujom s, = 0,27. CtymentoBo obenexje y Tabenru 175 wu3Hocu t = -3,14.
Kako je peanmm3oBana t-BpemHocT oa Beha on rpanwdHe TabimuHe BpemHocTH t = 2,05 3a Opoj
cTenieHa ciobone 28 u mpar 3Havajuoctu ox p = 0,05, ogdaiyjeMo HYJITY XUIOTE3y Ca IPEIKoM
p>0,05 u curypuomhy 95% TBpaumo: na Bapujabia mpoceuHa neHa emucuja CO, y HHIEKCY
ECarbix nerepMuHuine mpoceyny IeHy akmuja komnanuje. Takohe, p Bpeanoct 0,04 maje nomgatue
apryMeHTe y KOpUCT ondanmBama Xunoreze Hy 1 mpuxBaTama Xumore3e H; Koja TBpIU: IMpoOMeHa
npoceune mneHe emucuja CO, y maaekcy ECarbix yTude Ha mpoMeHy IeHE akiija KOMIaHuje W3

OBOTI' CCKTOpA.

163



MatemaTnuku HW3pa3 3a JIMHeapHY Be3y mpoceuHa mneHa emucwja CO, y wmumekcy ECarbix m

MpOCeYHa IIeHa aKIija KoMIaHuja npukaszana je Ha Ciuyu 26.

Cnuka 26. I'padyiky MpUKa3 CTATUCTHYKKIX ITapaMeTapa Mojielia MpocTe JUHeapHe perpecyja Ha

cnot TpxxumTy - Cektop caobpahaja

R? Linear = 0,260
20,00

18,00

16,00 o

Avio

14,00

12,00

10,00

I T T
3,00 4,00 5,00 6,00 7.00 8,00 9,00

ProsekCena

Ha ocHOBy jemHaumHe mpocte JuHeapHe perpecuje (7), MaTeMaTHUKH HW3pa3 3a JIMHEAPHY Be3y
n3Mely mocMarpaHux Baprjadiu y OBOM CEKTOPY Ha CHOT TPIKHINTY MOXE € TPEICTaBUTH Kao Ha

Cnuyu 26.

y=19,56 -0,85x

Ouemena BpeaHoct b = -0,85 y jenmHaumHM MpocTe JHHEApHE perpecuje ykasyje Ha IpOIeHY Jaa

yKkosmko Jiohe mo mopacra nmpoceune 1eHe emucuja CO, y unnekcy ECarbix 3a 1 €, mpoceuna 1ieHa

aknuja kommnanuja he ce cMmamuTn y mpoceky 3a 0,85 €.
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0) Ilpouseoomwa u npooaja nanupa 3a WIMAMRAre

Tabena 176. JleckpunTHBHA CTAaTUCTUKA 32 IPOCEYHY IIEHY akiinja kommnanuje u3 Cektopa

npepahuBauka HHIYCTpHje

Prosek Std. devijacija N
Papirna 12,8897 2,68707 30
ProsekCena 5,8557 1,38069 30

VY mocmatpaHom mepuony, u3 Tabene 176 youaBamo Ja je MpOCeYHa IIeHA aKIdja KOMIIaHH]e
u3nocuna 12,89 €, y3 crannapany nesujanujy o 2,69. Takohe, mpocedHa 1ieHa Koja je ocTBapeHa y

nuaekcy ECarbix y mocmaTpanom mepruoty u3Hocuia je 5,86 €, y3 ctanmpapany aepujanujy o 1,38.

Tabena 177. KoepunmjeHt kopenamuje 3a Bapujadie: npoceuyna mnena emucuja CO, y mHACKCY

ECarbix u mpoceuna 1ieHa akiyja KOMIIaHU]e

Papirna ProsekCena

Pearson Correlation | Papirna 1,000 0,784

ProsekCena 0,784 1,000

Verovatnoce greske | Papirna 0,000
ProsekCena 0,000

N Papirna 30 30

ProsekCena 30 30

[Ipomena mpoceune meHe emucuja CO, y wuaAekcy ECarbix mnpema mapamerpuma jadnHe
Kopenamuje u3Mel)y mokazaresba y Tabenu 177 vMa TO3UTHBAH MPEA3HAK Y OJHOCY Ha 3aBUCHY
BapHjablly MpoceuHy IeHy akiuja KoMmmanuje. To 3Ha4M Ja mpoMeHa oOuMa TproBama MMa HCTU
CMep yTHIlaja Ha MPOCEYHY IIeHY akmuja: ca pactoM 1eHa emucuja CO, mona3m 10 mopacta
MpOCeYHEe IICHe aKIja KOMITaHuje U 0OpHYTO. BpemHocT koepunujenta kopenamuje o r = 0,78
yka3yje na u3Mely oBe JBe Bapujabiie MOCTOJM W3pakeHa JMHeapHa 3aBUCHOCT. BepoBaTHoha

rpemike o 0,00 roBopH HaM J1a je Kopenalija 3Ha4ajHa.

Tabena 178. Perpecuonu napameTpu

Korigovani
Koeficijet koeficijent | Std. greska
Model R determinacije | determinacije ocene
0,784 0,615 0,602 1,69587
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N3 Tabene 178 3akpydyjeMo na He3aBHCHa Bapujabina (mpocedna 1eHa emucuja CO; y mHACKCY
ECarbix) kxoja je ykibydeHa y mojen objammaBa 62 % mgucnepsuje 3aBUcCHe Bapujadie (mpocedHa
[[eHa aKIfja KOMIIaHWje) IITO 3HA4YM Ja MpeJCcTaB/ba 3HauajaH MPEIUKTOp 3aBHCHE BapHjadIe.
KoedunujeHT neTepMHUHAIF]e je 3HAYAjaHO PA3ITMUUT O] TOYETHE HYJITe BPEIHOCTH INTO IOKa3yje

u BpeaHoct F craructuxe (44,81) y Tabenu 179.

Tabena 179. Onpasnanoct mojena ANOVA

Suma Prosek Verovatnoc¢a
Model kvadrata df kvadrata F greske
Regression 128,862 1 128,862 | 44,806 0,000
Residual 80,528 28 2,876
Total 209,389 29

U3 Tabene 179 moxe ce yOUUTH Ja KOJMYHUK KBajpaTa — BpeAHOCT 44,81 mpemarinyje KpUTHUHY
BpeaHocT, 3a o =0,05 (Fi28005 = 4,20), Te ce oxbaiyje Hy/lTa XUIOTe3a KOja TBPAM Ja MpOMeHa
npoceyne nene emucrja CO, y unnekcy ECarbix He yTuue Ha mpoMeHy IIeHe aKi[ija KOMIIaHuje U3
oBor cekTopa. Takohe, p BpenHOCT 3a u3pauyHaru F jegnaka je 0,00 mro maje apryMeHTe y KOpUCT
on0aruBarma XHIoTe3e Xy Koja TBpAU: mpomeHa mpoceune 1eHe emucuja CO;, y uaaexcy ECarbix

HE yTUYe Ha MPOMEHY I[eHe aKI[ija KOMIaHWje U3 OBOT CEKTOpA.

Tabena 180. CtatucTiuky mapameTp Mojiesa

95,0% Interval
Nestandardizovani | Standardizovani poverenja
koeficijenti koeficijenti varijable

Std. Verovatnoca
Model B greska Beta t greske Donji | Gornji
Odsecak/konstan | 3,950 1,371 2,881 0,008 | 1,141 | 6,758
Nagib 1,527 0,228 0,784 | 6,694 0,000 | 1,060 | 1,994

VY cnydajy nmpoceune nene emucuja CO;, y manekcy ECarbix, koepunujenar marudba b = 1,53 ca
CTaHJapaHOM JAeBHjanujoM s, = 0,23. Pesyntupajyhe CtynentoBo obenexje t y Tabenru 180 uznocu
6,69. Kako je peanmsoBana t-BpeaHocT Beha on rpanuuHe TabiuuHe BpemHocTu t = 2,05 3a 6poj
crerneHu cinobonae 28 u npar 3Hadajaocty o1 p = 0,05 Te oxbdaiyjeMo HyJITy XUIOTE3y Koja TBPIH:
IpoMeHa npoceune IeHe aknuje emucuja CO; y mHaekcy ECarbix yTude Ha IpoMeHy IIEHE akIdja
KOMIIaHUj€ U3 OBOT CEKTopa. Y OBOM CIIydajy MpHXBAaTaMoO aITepHATHBHY XHUIOTE3y ca TPEIIKoM
p>0,05 u curypuomhy 95% TBpauMo na Bapujabna mpoceuHa meHa emucuja CO; y HHIEKCY

ECarbix gerepMuHHIIIe TPOCCUHY IICHY aKIlja KOMIIaHH]E.
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MatemaTnuku HW3pa3 3a JIMHeapHY Be3y mpoceuHa mneHa emucwja CO, y wmumekcy ECarbix m

IIpoceyHa IleHa aKIMja KOMIIaHuja mpuka3ana je Ha Crnuyu 27.

Cnuka 27. I'pady4Ky MPUKa3 CTATUCTHYKKIX TapaMeTapa Mojiejia MpocTe JUHeapHe perpecuje Ha

cnot TpXumTy - CexTop npepahuBauka HHIyCTpHja

R? Linear = 0,615
20,00

18,00

16,00 o

14,00 o

Papirna
(8]

12,00

10,00

I T T
3,00 4,00 5,00 6,00 7.00 8,00 9,00

ProsekCena

Ha ocHOBYy jemHaumHe mpocte JuHeapHe perpecuje (7), MaTeMaTHUKH HW3pa3 3a JIMHEAPHY Be3y
n3Melyy mocMarpaHux Baprjadiu y OBOM CEKTOPY Ha CHOT TPIKHINTY MOXE € TPEICTaBUTH Kao Ha

Cnuyu 27.

y=3,95+1,53x

Ouemena BpenHocT b = 1,53 y jenHaunHHM TpOCTe JIMHEApHE perpecuje ykasyje Ha IMpOIeHY Jaa

yKkosmko Jiohe mo mopacra nmpoceune 1eHe emucuja CO, y unnekcy ECarbix 3a 1 €, mpoceuna 1ieHa

aknuja kommnanuja he ce moseharm y mpoceky 3a 1,53 €.
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8.5.8 Ananuza ymuuaja npoceune epeonocmu unoexca ECarbix u ob6uma

mpeoearba Ha nokazamebe mparHcUUIHE 3pe0u0cmu Kommmuje -

Ilpouseoomwa, npenoc u oucmpudyuuja eiekmpuidHe enepzuje

3apaoa no axkuuju (EPS)

Tabena 181. [leckpuntuBHa ctatuctka 3a EPS xomnanuje u3 Cektopa cHa0/ieBamba eeKTPUYHOM

SHEepPIujoM
Aritmeticka
sredina Std. devijacija N
epsEnergetika 0,50025 0,785252 10
Prosekcena 5,8560 1,39117 10
Obim 147,51970 43,095581 10

3aBucHa Bapujadia 3apaja Mo aKkI|ju KOMIIaHUja U3 OBOT cekTopa je y mpoceky 0,50 € £ 0,79 € 3a
nmocMaTpanu oopauyHcku nepuoj. Takohe, u3 Tabene 181 3a uctu 0OpadyHCKHA TEPHOJI, YOIaBaAMO
Jla Cy He3aBUCHE Bapujabiie mpoceuHa 1eHa y unaekcy ECarbix 5,86 € + 1,39 €, a Bapujabna obum

Tpropama y unjekcy ECarbix 147,52 muimona Tona emucuja CO; £ 43,09 munuona.

Tabena 182. KoedunmjeHT Kopenayje 3a Baprjadie: mpoceyHa mnena u ooum emucuja CO,

y uanekcy ECarbix u 3apana mo aknuju

epsEnergetika Prosekcena Obim

Pearson Correlation | epsEnergetika 1,000 -0,370 0,432
Prosekcena -0,370 1,000 -0,420
Obim 0,432 -0,420 1,000

Verovatnoce greske | epsEnergetika 0,146 0,106
Prosekcena 0,146 0,113
Obim 0,106 0,113

N epsEnergetika 10 10 10
Prosekcena 10 10 10
Obim 10 10 10

[Ipema mapameTpuma KoeduijeHTa Kopenamuje, mpoMeHa rnpocedne reHe emucuja CO, y HHACKCY
ECarbix y mocMaTpaHoM mepuojay WMa HeraTWBaH MpeJ3HaK y OJHOCY Ha 3aBUCHY Bapujaldiy
3apaia mo aknuju. To 3Ha4ym ga mpomeHa mpocedne rene emucuja CO, y unnexcy ECarbix nma

cynmpotan cMmep ytumaja. Ca pactom 1meHa emwmcuja CO, monasm A0 Maja BPEIHOCTH OBOT
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nmokazaTesba U 00OpHYyTO. BpennocT koedurimjenta kopenamuje on r = - 0,37 ykazyje na u3dmehy ose
JiBe BapHjalJie MoCcToju IMHeapHa 3aBHUCHOCT cpe/iibe jaunHe. BepoBaTHoha rpemke ox 0,15 ykasyje
Ha YMICHUIY Ja npoceyHa neHa emucuja CO, y unnaekcy ECarbix He naje 3Ha4ajaH jeIMHCTBEHU

JIOTIPUHOC TIPEANKIIN]H 3aBUCHE BaprjadJie 3apaja 1mo aKkIuju.

O6um TproBama emucujama CO, y wuHnmekcy ECarbix mpema mapamerpuma KoepHUIIHjeHTa
KopeJjanyje, y mocMaTpaHoOM IepHoJ Iy, UMa MO3UTHUBAH Mpe3HaK y OJHOCY Ha 3aBUCHY BapHjaliy
3apajna no akuuju. llpenu3Huje, He3aBuCHaA Bapujabiia MMa HUCTH CMep YTHIaja Ha 3aBHUCHY: ca
noBehameM obuma emucuja CO; mona3ud 10 mopacta BPEAHOCTH OBOT TOKaszaresha U OOPHYTO.
BpenrocT xoedurujenta xopenamuje ox r = 0,43 yka3syje aa u3Mmel)y oBe JiBe Bapujadiie IMOCTOJH
JUHEapHa 3aBUCHOCT cpelme jaunHe. Kao W y ciydajy mOpeTxojHe He3aBUCHE Bapujadie,
BepoBatHoha rpemke ox 0,11 ykasyje Ha unmeHuIly na ooum emucuja CO, y unnexcy ECarbix He
Jlaje 3HadajaH JeIMHCTBEHH JIONMPUHOC MPETUKIIN]H 3aBUCHE Bapujabiie 3apaja 1mo akmuju. Taxobe,
u3 Tabene 182 moxe ce 3aKJbYUYUTH Ja J€ Kopenalyja n3melyy HezaBucHUX Bapujadbmu r = - 0,42 mto

y1<a3yje Ha JIMHCAPHY 3aBUCHOCT CPCIAHLC jaane, aJikd CyIIpOTHOTI CMEpa.

Tabena 183. Perpecnonu napamerpu

Korigovani
Koeficijent koeficijent Std. greska
Model R determinacije determinacije ocene
1 0,370 0,137 0,029 0,773817
2 0,479 0,230 0,010 0,781393

N3 Tabene 183 3akpydyjemMo na He3aBHCHa Bapujabia (mpocedHa 1eHa emucuja CO; y mHACKCY
ECarbix) xoja je ykJbydeHa y Mojell oOjammaBa Mame o7 3 % aucrnepsuje 3aBUCHE BapHjadIie
(3apaga mo akmuju). Illto ce Thue apyre Bapujabie (obum TproBama emucujama CO, y HHIEKCY

Ecarbix), ona o0jammasa 10 % nucnep3uje 3aBucHe Bapujabie (3apaja mo akiuju).

Tabena 184. Onpasnanoct mozeina ANOVA

Suma Prosek Verovatnoca
Model kvadrata df kvadrata F greske
1 | Regression 0,759 1 0,759 1,268 0,293
Residual 4,790 8 0,599
Total 5,550 9
2 | Regression 1,276 2 0,638 1,045 0,401
Residual 4274 7 0,611
Total 5,550 9
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N3 Tabene 184 Mmoxe ce yOUHTH J1a Cy CTAaTUCTHYKH TTapaMeTpH 3a HEe3aBUCHY Bapujabdiy (mpocevyHa
neHa emucuja CO, y unnekcy Ecarbix) mamu on kputudne BpenHoctd, 3a oo =0,05 (Fyg.0.05 = 5,32)
T€ TPUXBATAMO HYITY XUIMOTe3y KOja TBPJAU Ja MPOMEHA IIeHa 3eJIeHUX MPOU3BOJIa HE JOBOJAU IO
MpoMeHe ToKa3aTeshba TPIKUIIMHE BPEJHOCTH KOMIaHHWje. 3a He3aBUCHY BapHjabiy oOuM eMucHja
CO; xputuyHa BpenHocT Fr 7005 = 4,74 u y oBoM cnyuajy je Beha on u3padyHare BpeqHOCTU F,
MOTBphyje mpuxBarame Xurmorese Hjy Koja TBpAW: OOMM TproBama 3€JEHUM IMPOU3BOJMMA Ha

TCPMUHCKOM TPIKUIITY HEMA 3Haqaj aH YTI/II_Iaj Ha TpKUIIHY BPEAHOCT KOMHaHI/Ije.

Tabena 185. Ctatuctuuky napameTpu Mojiena

Nestandardizovani Standardizovani
koeficijenti koeficijenti

Std. Verovatnoc¢a

Model B greéka Beta t greske
1| (Constant) 1,723 1,113 1,548 0,160
Prosekcena -0,209 | 0,185 -0,370 -1,126 0,293
2 | (Constant) 0,353 | 1,866 0,189 0,855
Prosekcena -0,129 | 0,206 -0,229 -0,626 0,551
Obim 0,006 | 0,007 0,336 0,920 0,388

VY Tabenu 185, najgehu xoedunujent bera m3nocu -0,37 mTO je BpeAHOCT 3a HMPOCEUYHY LEHY
emucuja CO, y mamekcy ECarbix. To 3Haum nma ta Bapmjadia MojeJMHAYHO HAjBHINE JTOTPHUHOCH
oOjarmmaBarmy 3aBUCHE Baprjadie. YKOIUKO ce Yy MOJIe] YKJbyurnia Bapujadbia oOumM, KoeUuIiujeHT
bera 3a mpoceuny 1nieny u3Hocuo 6u -0,23. Koedpurujent beta 3a o6um Tproeama emucujama CO; y
unnekcy ECarbix uznocu 0,34 camum TuM, U TompuHOC Bapujable je mamu. BepoBaTtHoha rpemrke
on 0,29 ykazyje Ha YMmeHHUILy Ja NpocedHa IeHa emucuja CO, He naje 3HAYajaH jeTUHCTBEH
JIOTIPUHOC TIPEIMKIIMJA 3aBUCHE Bapujadie. Y ciiydajy JApyre HeE3aBHCHE, BepOoBaTHOha rperike
yKa3yje Jla ¥ oBa Bapujabiia He Jaje CTaTUCTHYKU 3Ha4yajaH JeJMHCTBEH JONPUHOC MPETUKIH]H

3aBUCHC IIPOMCHJBUBC.

Tabenu 186. VicxspyunBa Bapujadia

Collinearity

Partial Statistics

Model Beta In t Sig. Correlation | Tolerance
1| Obim 0,336 0,920 0,388 0,328 0,824

Pasyor uckipydema oBe Bapujadiie u3 Mojena je BpeaHocT Tolerance koja moka3syje KOJHKH J€O
BapHjaHCe JlaTe He3aBUCHE Bapujalie HUje o0jalllibeH BapHjaHcama Jpyre He3aBHCHE Bapujabiie y
mozaeny. Bpemanoct on 0,82 je Beha onm mpensubene Bpemnoctu 0,10 mTo Ham ykasyje Ha

MYJITHKOJIMHEAPHOCT.
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P/E pauuo

Tabena 187. JleckpunTHBHA CTAaTUCTHKA 3a KoMnaHuje u3 Cekropa cHab/1eBamba eJIeKTPUIHOM

€HEPTU]OM
Aritmeti¢ka
sredina Std. devijacija
peEnergetika 14.25075 2.431623 10
Prosekcena 5.8560 1.39117 10
Obim 147.51970 43.095581 10

3aBucHa BapujaOia P/E pamumo koMItaHHWja W3 OBOT ceKTopa je y mpoceky 14,25 € £ 2,43 € 3a
nocMmarpanu obpauyHcku nepuoa. Takohe, u3 Tabene 187 3a uctu 0OpavyyHCKH MEPHOJ], yOoUaBaMo
Jla Cy He3aBHUCHE BapHjaldire mpoceyHa IeHa y uHaekcy ECarbix 5,86 € + 1,39 €, a Bapujabiia ooum

Tproeama y uaaekcy ECarbix 147,52 munuona Tona emucuja CO; * 43,09 Mmunuona.

Tabena 188. KoedbunujeHt kopemnaiuje 3a Bapujadiie: mpoceyna mneHa u ooum emucuja CO, y

naaekcy ECarbix u P/E parmo

peEnergetika Prosekcena Obim

Pearson Correlation | peEnergetika 1.000 0,477 -0,765
Prosekcena 0,477 1.000 -0,420
Obim -0,765 -0,420 1.000

Verovatnoce greske | peEnergetika 0,082 0,005
Prosekcena 0,082 0,113
Obim 0,005 0,113

N peEnergetika 10 10 10
Prosekcena 10 10 10
Obim 10 10 10

[Ipomena mpoceune 1ieHe emucuja CO, y manekcy ECarbix mpema mapamerpuma KoedwuIlHjeHTa
KopeJjalyje, y mocMaTpaHoOM IepHojy, UMa MO3UTHUBAH Mpe3HaK Y OJHOCY Ha 3aBUCHY BapHjaliy
P/E pammo. To moapazymeBa na mpoMeHa mpoceune niene emucuja CO, y ungexcy ECarbix nma
HCTU CMEp yTHuIlaja: ca pactom IeHa emucuja CO; oma3u 10 pacta BPEAHOCTH OBOT MOKa3aTesba
oOpuyTO. Bpeanoct koedurujenta kopemnamuje on r = 0,48 ykasyje na mamely oBe aBe BapujadIe
MOCTOjU JIMHEapHa 3aBUCHOCT Cpejiibe jaunHe. BepoBatHoha rpemke ox 0,08 ykasyje Ha YHH-EHUILY
na mpoceuna nena emucuja CO, y mHnekcy ECarbix He naje 3HauyajaH jeAMHCTBEHH JIOTIPUHOC

IpeIMKIHj| 3aBUCHe Bapujadie P/E panwo.
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Obum tproBama emucujama CO, y wunamekcy ECarbix mnpema mapamerpuma koeduimjeHta
Kopenaigje, y mocMaTpaHOM MEepUoJly WMa HeTraTUBaH MpPEe3HaK y OJHOCY Ha 3aBHCHY Bapwjaldmy
P/E pamnmo. To 3Haum ja He3aBHCHA Bapujabjia IMa CYIIPOTaH CMep YTHIaja Ha 3aBHCHY.J[akie, ca
noBehameM obOmma emmcuja CO, mona3m 0 Taja BPEIHOCTH OBOT TOKazaTesha M OOPHYTO.
Bpennoct xoedunujenta xopenamnuje ox r = - 0,77 ykasyje na uzmehy oBe aBe Bapujadlie mocToju
u3pakeHa JIMHeapHa 3aBHCHOCT. BepoBatHoha rpemke on 0,05 ykasyje Ha 4YMmbEHHUILYy Aa 0OUM
emucrja CO, y munekcy ECarbix maje 3HauajaH jeTUHCTBEHHM OTPHHOC MPEAUKIIM]H 3aBHCHE
Bapujabne P/E pammo. Takohe, u3 Tabene 188 mMoxe ce 3aKJbYYHTH Ja je Kopenaruja usmelhy
He3aBUCHHUX Bapujabmm r = - 0,42 mro yka3yje Ha JIMHEApHY 3aBHCHOCT Cpelibe jaunHe, ajd

CYIPOTHOT cMepa.

Tabena 189. Perpecuonu napameTpu

Korigovani
Koeficijent koeficijent Std. greska
Model R determinacije determinacije ocene
1 0,477 0,227 0,131 2,267081
2 0,784 0614 0,504 1,712392

N3 Tabene 189 3axkpydyjemo na He3aBHCHa Bapujabia (mpocedHa 1ieHa emucuja CO; y mHACKCY
ECarbix) koja je ykipyueHa y Mmozen o0jamrmasa 13 % nucnepsuje 3aBuche Bapujadne (P/E panmo).
IlIto ce Tnue obuma TproBama emucujama CO,, oBa Bapujabna objammaBa 50 % aucmepsuje

3apucHe Bapujadie (P/E parwmo).

Tabena 190. Onpasnanoct mojena ANOVA

Suma Prosek Verovatnoca
Model kvadrata df kvadrata F greske
1 | Regression 12,098 1 12,098 2,354 0,164
Residual 41,117 8 5,140
Total 53,215 9
2 | Regression 32,689 2 16,345 5,574 0,036
Residual 20,526 7 2,932
Total 53,215 9

N3 Tabene 190 Moxe ce yOUUTH Jja Cy CTATUCTUUKH ITapaMeTpy 3a He3aBUCHY Bapujadiy (mpoceyHa
neHa emucuja CO, y manekcy Ecarbix) mamu on kputndne Bpennocty, 3a o = 0,05 (Fi 80,05 = 5,32)

TC MIPUXBATAMO HYJITY XUIIOTC3Y KOja TBpAWU J1a IIPOMCHA II€HA 3CJICHUX IMPONU3BOJd HE JOBOIU HO
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MIPOMEHE ToKa3aTesha TPXKHUIITHE BPEIHOCTH KOMITaHH]E. 3a HE3aBHUCHY Bapwjadily oOMM eMucHja
CO, y unnekcy ECarbix xputnuna BpeaHoct Fz 7005 = 4,74 je Mama o] u3padyHare BpeaHOCTU F,
caMMM THUM, TOTBphyje oxabanuBame xumnotrese FHjy Koja TBpAW: OOWM TproBama 3eJIeHUM

MIPOM3BOIMMA Ha TEPMUHCKOM TP>KUIITY HEMA 3Ha4ajaH yTUIIA] Ha TP>KUIIHY BPEIHOCT KOMIIaHU]e.

Tabena 191. CtaTucTuuky napameTp Mojiena

Nestandardizovani | Standardizovani
koeficijenti koeficijenti

Std. Verovatnoca

Model B greska Beta t greske
1| (Constant) 9,370 3,261 2,874 0,021
Prosekcena 0,833 0,543 0,477 1,534 0,164
2 | (Constant) 18,023 4,090 4,407 0,003
Prosekcena 0,330 0,452 0,189 0,730 0,489
Obim -0,039 0,015 -0,685 -2,650 0,033

YV Tabenu 191 anmanusupaH je TOMPUHOC HE3ABUCHUX BapHjaOM TPEIUKIIMJH 3aBHCHE IPEKO
koedunujenta bera. Y oBom cityuajy, HajBehu koedunujent bera uznocu -0,69 mto je BpeaHocT 3a
obum emmcuja CO, y umnazaekcy ECarbix. To 3maum nga Ta Bapujabia IojeIMHAYHO HajBUIIE
JIOTIpUHOCH O0jalimhaBamy 3aBucHe Bapujadie. Koedummjent beta 3a mpoceuna nena emucuja CO,
y uanekcy ECarbix m3nocu 0,48 camuMm TUM, JTOTIpUHOC BapHjabiie je MamH. BepoBatHoha rpemke
on 0,16 yka3yje Ha 4YMECHHIY jJa npocedyHa eHa emucHja CO, y wmaaekcy ECarbix He naje
3HauajaH jeIMHCTBEH JONPHUHOC MPEANKIUjU 3aBucHe Bapujadie P/E pammo. YV ciywajy apyre
He3aBHCHE Bapujaliie Koja je yKJbydeHa y Mojel, BepoBaTHoha rpemke ox 0,03 yka3yje ma oBa

Bapuja0Ja /1aje CTaTUCTUYKY 3Ha4YajaH jeJMHCTBEH JOTPUHOC MPEANKIIA]H 3aBUCHE TPOMEHIbUBE.

Tabena 192. VicksbyunBa Bapujabina

Collinearity

Partial Statistics

Model Beta In t Sig. Correlation | Tolerance
1| Obim 0,336 0,920 0,388 0,328 0,824

Pasyior uckipydema oBe Bapujadiie u3 Mojena je BpeaHocT Tolerance koja moka3syje KOJHKH JEO
BapHjaHce JaTe He3aBHCHE Bapujabliie HHje o0jalllibeH BapHjaHcaMma Jpyre He3aBHCHE y MOJENY.
Bpemnoct ox 0,82 je Beha on mnpensubene Bpemnoctu 0,10 mTo HaMm yka3yje Ha
MYJITHKOJUHEApHOCT. JlogaTHe apryMeHTe Ipyska U { CTaTUCTUKA KOja € Marwba 01 TaOJIM4HE {(7,0,05).
[Ipema Tome, 3KbydyjeMO Ja y MOJie] TpeOa YKIbYUUTH caMO He3aBHUCHY BaprjaliIy MpocevHa IeHa

emucuja CO, y uanekcy ECarbix.
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P/B pauuo

Tabena 193. JleckpunTHBHA CTATUCTHKA 3a KoMnaHuje u3 Cekropa cHab/1eBama eJIeKTPUIHOM

E€HEPI'HjoM
Aritmeticka
sredina Std. devijacija N
pbEnergetika 1,23625 0,101354 10
Prosekcena 5,8560 1,39117 10
Obim 147,51970 43,095581 10

3aBucHa Bapmjabia P/B pammo koMmItaHuja W3 oBOTr cekTopa je y mpoceky 1,23 € £ 0,10 € 3a
nocMmarpanu obpauyHcku nepuoa. Takohe, u3 Tabene 193 3a uictu 0OpadyHCKH MEPHO], yOoUaBaMo
Jla Cy He3aBHUCHE BapHjaldire mpoceyHa IeHa y uHaekcy ECarbix 5,86 € + 1,39 €, a Bapujabiia ooum

Tproeama y uaaekcy ECarbix 147,52 munuona Tona emucuja CO; * 43,09 Mmunuona.

Tabena 194. Koepunujent xopenamyje 3a Bapujadiie: mpoceyna reHa u ooum emucuja CO; y

naaekcy ECarbix u P/B parmo

pbEnergetika Prosekcena Obim

Pearson Correlation | pbEnergetika 1,000 -0,046 -0,481
Prosekcena -0,046 1,000 -0,420
Obim -0,481 -0,420 1,000

Verovatnoce greSke | pbEnergetika 0,450 0,080
Prosekcena 0,450 0,113
Obim 0,080 0,113

N pbEnergetika 10 10 10
Prosekcena 10 10 10
Obim 10 10 10

Y oBoM citydajy, mpoMeHa npocedne mnene emucuja CO, y uaaekcy ECarbix mpema mapamerpuma
KoeUIMjeHTa Kopenaiyje, y HocMaTpaHOM MEepuojy MMa HeraTuBaH MHpea3HaK y OJHOCY Ha
3aBucHY Bapujadmay P/B panumo. ¥V cknagy ca tum, mpomeHa mpocedne nene emucuja CO, y HHACKCY
ECarbix TproBama mMa CyNpoTaH CMep yTHI@ja: ca pactoMm IeHa emucuja CO; monasum j0 manaa
BPEJHOCTH OBOT IOKaszaresba M OOpHYTO. BpemHocT koedummjeHTa kopenamdje ox r = - 0,05
yka3zyje na u3Mely oBe jBe Bapujabiie mocToju cinaba JimHeapHa 3aBHCHOCT. BepoBaTHOha rperke
on 0,45 yka3yje Ha uMmeHHIy Ja mpoceuyHa 1eHa emucuja CO, y wmaaekcy ECarbix He naje

3HaYajaH jeIMHCTBEHHU JONPHHOC MPEIUKITNjH 3aBUCHE Bapujadie P/B pamwo.
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O6um TproBama emucujama CO, y wuHnmekcy ECarbix mpema mapamerpuma KoepHUIIHjeHTa
Kopenaigje, y mocMaTpaHoOM MEepUoJly WMa HeTraTUBaH MpPEeJ3HaK y OJHOCY Ha 3aBHCHY Bapwjaldmy
P/B pamwmo. Ilpenusnuje, He3aBucHa Bapujablia uMa CYIpoTaH cMep YTHIaja Ha 3aBHCHY, ca
noBehameM obOmma emmcuja CO, mona3um 70 Taja BPEIHOCTH OBOT TOKazaTesha M OOPHYTO.
Bpennoct xoedurujenta kopemanuje ox r = - 0,48 ykasyje ma usmelyy oBe nBe Bapujadie mocToju
JMHEapHa 3aBHCHOCT CpeJlie jaunHe. Y OBOM Cilydajy, BepoBatHoha rpemke oz 0,08 yka3yje Ha
ynmeHHIly 1a u oouMm emucrja CO, y uanekcy ECarbix He naje 3HavajaH jeIUHCTBEHH JTOTPUHOC
NpeIUKIMju 3aBUCcHe Bapujadie P/B panmo. Takohe, u3 Tabene 194 Moxe ce 3aK/byUUTH Ja je
Kopenanuja u3Mmely HezaBucHUX Bapujadsm r = - 0,42 mTo yka3yje Ha JUHEApPHY 3aBUCHOCT CPENIhe

jauMHe ali CYIpOTHOT cMepa.

Taobena 195. Perpecuonu napameTpu

Korigovani
Koeficijent koeficijent Std. Greska
Model R derminacije determinacije ocene
1 0,046 0,002 -0,123 0,107387
2 0,554 0,306 0,108 0,095708

N3 Tabene 195 3akibydyjemMo jJa He3aBUCHA Bapujabia (mpoceuHa ieHa emucuja CO, y UHIECKCY
ECarbix) xoja je ykpydueHa y Mmozien o0jammaba 12 % aucnepsuje 3aBucHe Bapujadie (P/B panno).
Ca gpyre crpane, oouMm TproBama emucHjama CO, y wmaHmekcy ECarbix o6jammasa 11 %

Jucnepsuja 3aBucHe Bapujade (P/B parwmo).

Tabena 196. Onpasnanoct mojena ANOVA

Suma Prosek Verovatnoc¢a

Model kvadrata df kvadrata F greéke
1 | Regression 0,000 1 0,000 0,017 0,899

Residual 0,092 8 0,012

Total 0.092 9
2 | Regression 0,028 2 0,014 1,547 0,278

Residual 0,064 7 0,009

Total 0,092 9

N3 Tabene 196 Moxe ce yOUUTH Jja Cy CTATUCTUUKH ITapaMeTpy 3a He3aBUCHY Bapujadiy (mpoceyHa
nena emucuja CO, y unnekcy Ecarbix) mamu o1 kputuune BpenHocty, 3a o = 0,05 (Fi 80,05 = 5,32)

T€ TMPUXBATAMO HYJTY XUIIOTE3y KOja TBPJHU Jia MPOMEHA IIeHa 3eJIEHUX MPOU3BOJia HE JIOBOJAU JI0
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MIPOMEHE ToKa3aTesha TPXKHUIITHE BPEIHOCTH KOMITaHH]E. 3a HE3aBHUCHY Bapwjadily oOMM eMucHja
CO, y ungekcy ECarbix kputnuna Bpennoct Fa 7005 = 4,74 je Beha ox u3pauyHare BpenHocta F,
caMHM TUM, HOTBphyje mnpuxBarame xunoreze /) Koja TBpAU: OOHUM TproBama 3€JEHUM

MIPOM3BOIMMA Ha TEPMUHCKOM TP>KUIITY HEMA 3HAUajaH yTUIIA] HA TPKUIIHY BPEIHOCT KOMIIaHU]e.

Taoena 197. CratucTruku napaMmeTpu Mojena

Nestandardizovani | Standardizovani
koeficijenti koeficijenti
Std. Verovatnoca

Model B greska Beta t greske
1 | (Constant) 1,256 | 0,154 8,131 0,000

Prosekcena -0,003 | 0,026 -0,046 -0,131 0,899
2 | (Constant) 1,576 | 0,229 6,894 0,000

Prosekcena -0,022 | 0,025 -0,302 -0,869 0,413

Obim -0,001 | 0,001 -0,608 -1,753 0,123

VY Tabenu 197 najpehu xoedunujent bera uznocu -0,61 mro je BpegHocT 3a o6um emucuja CO, y
ungexcy ECarbix. To 3Haum fga Ta Bapujabnia MojeIMHAYHO HAJBUINE JOMPHUHOCH OOjalllbaBamby
3aBucHe Bapujaoire. Koedumnujent bera 3a mpoceuna rniena emucuja CO, y urmekcy ECarbix uznocu
0,05 camum THM, JompUHOC Bapwjabie je Mmamu. BepoBarHoha rpemke ox 0,90 ykazyje Ha
YHICHUILY Jla mpoceuyHa IieHa emucuja CO, y muaekcy ECarbix He maje 3HayajaH jeIMHCTBEH
JIOTIPUHOC TpeIuKIUju 3aBucHe Bapujadbie P/B pammo. Kao um y ciywajy mpBe Bapujadie,
BepoBaTHoha rpemke ox 0,12 ykasyje ma u Bapwjabma oOMM He J1ajeé CTATHCTHYKH 3Ha4ajaH

JEIUHCTBEH JIOIPUHOC MPEAUKII]U 3aBUCHE IPOMEHIBHBE.

Tabena 198. Vicksbyunsa Bapujabia

Collinearity

Partial Statistics

Model Beta In t Sig. Correlation | Tolerance
1] Obim -0,608 -1,753 0,123 -0,552 0,824

Pasyior uckipydema oBe Bapujadiie u3 Mojena je BpeaHocT Tolerance koja moka3syje KOJHKH JEO
BapHjaHCe JlaTe He3aBUCHE Bapujalie HHUje o0jalllibeH BapujaHcama Jpyre He3aBHCHE Bapwjabiie y
mozaeny. Bpemgnoct on 0,82 je Beha onm mpensubene Bpemnoctu 0,10 mTo Ham ykasyje Ha
MYJITHKOJIMHEApHOCT. JlogaTHe apryMeHTe Ipy:ka U f CTAaTUCTUKA KOja je Marba 0J] TabIMUHE t(7,0,05),
mpeMa ToMe, 3KJbYdyjeMo Ja Y MOoJIeNl Tpeba YKJbYUHTH caMO He3aBUCHY BapHjaliTy mpocedHa IeHa

emucuja CO, y uniekcy Ecarbix.
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Tpotcumina kanumanuszayuja

€HEPTUjOM
Aritmeticka
sredina Std. devijacija N
mktcEnergetika 72,15264 10,000466 10
Prosekcena 5,8560 1,39117 10
Obim 147,51970 43,095581 10

Tabena 199. JleckpunTHBHA CTATUCTHKA 32 KOMIIAHU]€ U3 CEKTOpa cHa0/ieBamba eJIeKTPUUYHOM

3aBuCcHa Bapujabyia TPXKUITHA KamUTalld3alKja KOMIIAHHja U3 OBOT CEKTOpa je y mpoceky 72,15
munnona € + 10,00 munuona € 3a mocmatpanu obpauyHcku nepuof. Taxohe, uz Tabene 199 3a
UCTH 0OpauyHCKH MEpUOJI, youaBamMoO Ja Cy HE3aBHCHE Bapujabiie NpocevyHa IeHa y HHJICKCY
ECarbix 5,86 € £ 1,39 €, a Bapujabna o6um TproBama y unjuekcy ECarbix 147,52 Mmunuona tona

emucuja CO, + 43,09 munmnona.

Tabena 200. KoedunmjeHT Kopemalyje 3a Baprjadiie: mpocedyna mneHa u ooum emucuja CO, y

nnanekcy ECarbix u Tp)kumiHa KanuTaau3amngja

mktcEnergetika Prosekcena Obim

Pearson Correlation | mktcEnergetika 1,000 -0,049 -0,329
Prosekcena -0,049 1,000 -0,420
Obim -0,329 -0,420 1,000

Verovatnoce greSke | mkicEnergetika 0,447 0,176
Prosekcena 0,447 0,113
Obim 0,176 0,113

N mktcEnergetika 10 10 10
Prosekcena 10 10 10
Obim 10 10 10

[Ipomena mpoceune 1ieHe emucuja CO, y ungekcy ECarbix mpema mapamerpuma koedwuiimjeHTa
KopeJjalyje UMa HeraTuBaH Mpe3HaK y OJHOCY Ha 3aBHCHY Bapujadily Tp KHIIHA KaluTalu3aluja.
To moxgpazymena na mpoMmeHa mpocedne 1eHe emucrja CO, uMa CynmpoTaH cMep yTHIlaja: ca pacToOM
nena emmcuja CO, gona3m JO TMajga BPETHOCTH OBOT IOKa3aresba W OOpHYyTO. Bpemnoct
Koedunujenta kopenamuje ox r = - 0,05 ykazyje na u3mel)y oBe nBe Bapujabne moctoju ciaba

JIuHeapHa 3aBHCHOCT. BepoBatHoha rpemke ox 0,45 yka3yje Ha YHMILEHHILy Ja IpOceyHa IeHA
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emucuja CO, y manekcy ECarbix He &aje 3HauajaH JeTUHCTBEHHU JONPHHOC MPEAUKITUJU 3aBUCHE

Bapujadiie TPXKUIITHA KalluTaIn3aIyja.

O6um TproBama emucujama CO, y wuHnmekcy ECarbix mpema mapamerpuma KoepuIIHjeHTa
KopeJanyje, y IocMaTpaHoM NeproJly UMa HeraTHBaH Ipe3HaK y OJHOCY Ha 3aBHCHY BapHjaliy
TPXKUITHA KanmuTanu3anuja. To 3HauM Ja He3aBUCHA Bapujaljiia MMa CyIpoTaH CMep yTHIlaja Ha
3aBucHy. Ca nmoehamem obmma emucuja CO, nmonazu 10 maja BpeAHOCTH OBOT IOKa3aTesba U
oOpuyTo. Bpennoct koedurmjenta kopenamuje oa r = - 0,33 yka3yje na u3mely oBe JiBe BapHujadie
MIOCTOjJW JIMHEapHa 3aBUCHOCT Cpe/ibe jaumHe. Y OBOM ciydajy, BepoBaTHoha rpemke ox 0,18
yKazyje Ha unmheHnIy Ja u ooum emucrja CO, y unaekcy ECarbix He maje 3Ha4ajaH jeJMHCTBEHH
JIOTIPUHOC TPEIUKIMjH 3aBUCHE BapHjalie TpXuIlHa Kamutanuzanuja. Takohe, uz Tabene 200
MOYXE C€ 3aKJbYUHTH Ja je Kopenanuja m3Mely He3zaBucHHX Bapujabnu r = - (0,42 mTo ykazyje Ha

JMHEAapHY 3aBUCHOCT CPEJIHhe JaunHe alld CYIIPOTHOT CMEpa.

Tabena 201. Perpecnonu napameTpu

Korigovani
Koeficijent koeficijent Std. greska
Model R determinacije determinacije ocene
1 0,049 0,002 -0,122 10,594464
2 0,389 0,151 -0,092 10,448395

N3 Tabene 201 3axsbydyjemMo jJa He3aBUCHA Bapujabia (mpoceuHa 1eHa emucuja CO, y UHICKCY
ECarbix), y oBom cny4ajy oOjammaBa 12 % jgucmep3dje 3aBHCHE Bapuja0ie (TpXKHIITHA
kanutanm3aija). Takohe, u3 Tabene 201 3akpydyjeMo Ja He3aBHCHA Bapujadia (MpocevHa IeHa

emucuja CO, y ungekcy ECarbix) ofjammaBa camo 9 % nucnepsuje 3aBucHe Bapujadie (Tp>KUIIHA

KaluTaln3aimja).
Tabena 202. Onpasnanoct moqerna ANOVA
Suma Prosek Verovatnoca
Model kvadrata df kvadrata F greske
1 | Regression 2,142 1 2,142 0,019 0,894
Residual 897,941 8 112,243
Total 900,084 9
2 | Regression 135,901 2 67,951 0,622 0,564
Residual 764,183 7 109,169
Total 900,084 9
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N3 Tabene 202 moxe ce yOUUTH J1a Cy CTAaTUCTHYKH TTapaMeTpH 3a HE3aBUCHY Bapujabdiy (mpocevyHa
neHa emucuja CO, y manekcy Ecarbix) mamu on kputndne BpenHoctH, 3a o = 0,05 (Fi 80,05 = 5,32)
Te TPUXBATaAMO HYITY XUIOTe3y KOja TBPJAU Ja MPOMEHA IIeHa 3eJIeHUX MPOU3BOJIa HE JOBOAU JIO
MpoMeHe ToKa3aTesha TPIKUIMHE BPEJHOCTH KOMIaHHje. 3a He3aBUCHY BapHjabily oOuM eMucHja
CO, y manekcy ECarbix kputruna BpemHoctT Fo 7005 = 4,74 je Beha o m3pauynare BpenHocta F,
caMHUM THM, TMOTBplyje NpHuXBaTamke XuIoTe3e FHy Koja TBpAW: OOMM TproBama 3€JICHUM

MMpOU3BOJUMA HAa TCPMUHCKOM TPIKUIITY HEMaA 3Haqaj aH YTI/II_[aj Ha Tp>KUIIHY BPEAHOCT KOMHaHI/Ije.

Tabena 203. CtatucTuuky napameTp Mojiena

Nestandardizovani Standardizovani
koeficijenti koeficijenti

Std. Verovatnoca

Model B greska Beta t greske
1 | (Constant) 74,206 15,238 4,870 0,001
Prosekcena -0,351 2,538 -0,049 -0,138 0,894
2 | (Constant) 96,259 | 24,955 3,857 0,006
Prosekcena -1,633 2,759 -0,227 -0,592 0,572
Obim -0,099 0,089 0,425 -1,107 0,305

YV Tabenu 203 ananusupaH je TOMPUHOC HE3aBUCHUX BapHjaOM TPEIUKIMJH 3aBHCHE IPEKO
koeunujenta bera. Y oBom cityuajy, HajBehu koedunujent bera uznocu -0,43 mTo je BpeAHOCT 3a
obum emmcuja CO, y umnzaekcy ECarbix. To 3maum nga Ta Bapujabia IojeIMHAYHO HajBUIIE
JIoTIpuHOCH O0jalmbaBamy 3aBucHe Bapujadie. Koepunujent bera 3a mpoceuny meny emucuja CO,
y uHpekcy ECarbix m3nocu -0,05. CamuMm TuMm, monpwHOC Bapujabie je mamu. BepoaTHOha
rpemke o 0,89 yka3yje Ha ynmbeHHITy Ja mpocedna rneHa emucuja CO, y uanekcy ECarbix ne maje
3Ha4yajaH jeMHCTBEH JONPUHOC MPEIUKIMjH 3aBUCHE BapHjalje TpKUIIHA KamuTaiuzanuja. ¥
cllydajy Apyre He3aBucHe, BepoBaTHoha rpemke of 0,31 Takohe yka3syje na u oBa Bapujabia He Jaje

CTAaTUCTUYKU 3HA4YajaH jeIMHCTBEH JAONPUHOC IMPEIUKINJU 3aBUCHE TPOMEHIbUBE.

Taébena 204. Vickspyunsa Bapujadia

Collinearity

Partial Statistics

Model Beta In t Sig. Correlation | Tolerance
1| Obim -0,425 -1,107 0,305 -0,386 0,824

Pasnor uckipyuema oBe Bapujabiie u3 Mojena je BpeqHocT Tolerance koja moka3syje KOJHUKH J€0
BapHjaHce JlaTe He3aBUCHE Bapujadiie HHje 00jallkbeH BapHjaHcaMa Jpyre He3aBHCHE BapHujabie y
monerny. Bpemnoct on 0,82 je Beha ox mpensuhene Bpemnoctum 0,10 mrTo Ham ykazyje Ha

MYJITUKOJIMHEAPHOCT.
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8.5.9 Ananuza ymuuaja npoceune epeonocmu unoexca ECarbix u ob6uma

mpecoearba Ha nNoKaszame.be mMpHCUUIHE epeduocmu Komnanuje. -

QDunancujcke yciyze

3apaoa no axkuuju (EPS)

Taoena 205. JleckpuntuBHa ctaTucTuka 3a EPS xommanuja u3 Cekropa ¢punancHja

Aritmeticka
sredina Std. devijacija N
epsFinansije 1,37950 0,631276 10
Prosekcena 5,8560 1,39117 10
Obim 147,51970 43,095581 10

3aBucHa Bapujabiia 3apaja 1Mo akI|ju KOMIIaHH]a U3 OBOT cekTopa je y mpoceky 1,38 € + 0,63 € 3a
nocMmarpanu obpauyHcku nepuoi. Takohe, u3 Tabene 205 3a uictu 0OpadyHCKH MEPHO], yOoUaBaMo
Jla Cy He3aBUCHE BapHjaldiie mpoceyHa IeHa y uaaekcy ECarbix 5,86 € + 1,39 €, a Bapujabiia ooum

TproBama y uagekcy ECarbix 147,52 munuona Tona emucuja CO; * 43,09 Mmunuona.

Tabena 206. KoebunujeHt kopenaiyje 3a Bapujadie: mpoceyna mnena u ooum emucuja CO,

y uagekcy ECarbix u 3apaja mo aknuju

epsFinansije Prosekcena Obim

Pearson Correlation | epsFinansije 1,000 -0,081 0,240
Prosekcena 0,081 1.000 -0,420
Obim 0,240 -0,420 1,000

Verovatnoce greSke | epsFinansije 0,412 0,252
Prosekcena 0,412 0,113
Obim 0,252 0,113

N epsFinansije 10 10 10
Prosekcena 10 10 10
Obim 10 10 10

[Ipema mapameTpuma KoeduIjeHTa Kopenamuje, mpoMeHa npocedne reHe emucuja CO, y uHACKCY
ECarbix y mocMaTpaHOM IepuoJy MMa HEraTWBaH NpEJ3HAaK y OJHOCY Ha 3aBUCHY BapHjaliy
3apaja Mo aknmju. Y cKJIaay ca THM, IMpoMeHa npoceuHe 1eHe emucuja CO, y unaekcy ECarbix
uma cynpotan cmep yrtunaja. Ca pacrom nena emucuja CO; nojiasu 10 maja BPeTHOCTH OBOT

nmokazatesba 1 00pHyTO. Bpennoct koedurmjenta kopenaruje ox r = - 0,08 ykasyje na u3dmehy ose
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JIBe Bapujabie mocToju ciaba auHeapHa 3aBUCHOCT. BepoBatnoha rpemke on 0,41 ykasyje Ha
YHICHHITY Ja npoceuyHa IeHa emucuja CO, y mnaekcy ECarbix He maje 3HadajaH jeJMHCTBEHH

JIOTIPUHOC TIPEIUKIIH]H 3aBUCHE BapHjadiie 3apajia mo aKiuju.

O6um TproBama emucujama CO, y wuHmekcy ECarbix mpema mapamerpuma KoepHUIIHjeHTa
KopeJjanyje, y mocMaTpaHoOM IepHoJ Iy, UMa MO3UTHUBAH Mpe3HaK y OJHOCY Ha 3aBUCHY BapHjaliy
3apana mo aknuju. [Ipema Tome, He3aBuCHa BapHjaljia MMa MCTU CMEp YTHIlaja Ha 3aBHCHY: ca
noBehameM obuma emucuja CO; mona3u 10 mopacta BPEAHOCTH OBOT TOKaszaresha U OOPHYTO.
BpenrocT xoedumujenta xopenamuje ox r = 0,24 yka3syje aa u3Mmel)y oBe JiBe Bapujadiie IMOCTOJH
cnaba nuHeapHa 3aBucHocT. Kao m y cimywajy mpeTxoiHe He3aBHUCHE Bapujadiie, BepoBaTHoha
rpelike ykasyje Ha ummeHHuIy aa obum emucuja CO, y wmuaekcy ECarbix nHe maje 3Hauajan
JEIMHCTBEHH JIOTIPUHOC MPETUKIIN]U 3aBUCHE BapHjadie 3apaia mo akiuju. Takohe, uz Tabene 206
MOYXE C€ 3aKJbYUHTH Ja je Kopenanuja u3Mely He3zaBucHHX Bapujabnu r = - (0,42 mTo ykazyje Ha

JIMHCAPHY 3aBUCHOCT CPCAHLE jaane aJikd CYIIpOTHOT CMEpa.

Tabena 207. Perpecuonu napameTpu

Korigovani
Koeficijet koeficijent Std. greska
Model R determinacije determinacije ocene
1 0,081 0,006 -0,118 0,667394
2 0,241 0,058 -0,211 0,694653

HezaBucna Bapujabma (mpoceuna 1eHa emucuja CO, y mnaekcy ECarbix) koja je ykibydeHa y
Mozen objammaa 12 % aucnep3uje 3aBucHe Bapujadie (3apana mo akuuju). Mehytum, uz Tabene
207 3akipydyjemo ja ce oOmM Tpropama emucHjama CO, y maaekcy ECarbix, ob0jammasa 21 %

JMCIIep3rja 3aBUCHE Bapujadie (3apaaa 1Mo akiimjm).

Tabena 208. Onpasnanoct mojena ANOVA

Suma Prosek Verovatnoca
Model kvadrata df kvadrata F greske
1 | Regression 0,023 1 0,023 0,052 0,825
Residual 3,563 8 0,445
Total 3,587 9
2 | Regression 0,209 2 0,104 0,216 0,811
Residual 3,378 7 0,483
Total 3,587 9
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N3 Tabene 208 moxe ce yOUuTH J1a Cy CTATUCTHYKHU TTapaMeTpH 3a HE3aBUCHY Bapujadiy (mmpocevyHa
neHa emucuja CO, y unnekcy Ecarbix) mamu on kputudne BpenHoctd, 3a oo =0,05 (Fyg.0.05 = 5,32)
T€ TPUXBATAMO HYITY XUIOTe3y KOja TBPJAU Ja MPOMEHA IIeHa 3eJIeHUX MPOU3BOJIa HE JOBOAU JIO
MpoMeHe ToKa3aTeshba TPIKUIIMHE BPEJHOCTH KOMIaHHWje. 3a He3aBUCHY BapHjabiy oOuM eMucHja
CO; y ungekcy ECarbix kputnuna Bpennoct Fa 7005 = 4,74 je Beha on u3padyHare BpeJHOCTH .
Camum THM, TOTBphyje mNpuUXBaTtamke Xumnoree H) Koja TBpAU: OOMM TproBama 3€JIEHUM

MMpOU3BOJUMA HAa TCPMUHCKOM TPIKUIITY HEMaA 3Haqaj aH YTI/II_[aj Ha Tp>KUIIHY BPEAHOCT KOMHaHI/Ije.

Tabena 209. CtatucTiuky mapameTp Mojiesa

Nestandardizovani Standardizovani
koeficijenti koeficijenti

Std. Verovatnocéa

Model B greska Beta t greske
1| (Constant) 1,594 0,960 1.660 0,135
Prosekcena -0,037 0,160 -0,081 -0,229 0,825
2 | (Constant) 0,772 1.659 0,465 0,656
Prosekcena 0,011 0,183 0,025 0,061 0,953
Obim 0,004 0,006 0,251 0,620 0,555

YV Tabenu 209 ananusupaH je TOMPUHOC HE3aBUCHUX BapHjaOM TPENUKIIMJH 3aBHCHE IPEKO
koedunujenta bera. Y oBom cityuajy, Hajsehu koepunujent bera nznocu 0,25 mTo je BpeIHOCT 3a
obum emmcuja CO, y umnazaekcy ECarbix. To 3maum nga Ta Bapujabia IMojelMHAYHO HajBUIIE
JIOTIpUHOCH O0jalmaBamy 3aBucHe Bapujadie. Koedurujent bera 3a mpoceuny nieny emucuja CO;
y uaaekcy u3nocH -0,08. BepoBaTHoha rpemnke yka3yje Ha YHIbCHHITY Ja IMPOCEYHA II€HA EMHCH]a
CO, y unnekcy ECarbix He naje 3HauajaH jeIUHCTBEH JAONPUHOC MPEIUKIUjU 3aBUCHE Bapujadie
3apaja Mo akiyju. Y ciaydajy Jpyre He3aBHCHE Bapujaldiie, Koja je yKJbydeHa y Mojiell, BepoBaTHoha
rpemke oj 0,56 Takohe ykasyje /a Bapujadia He Jaje CTaTUCTUYKK 3Ha4vajaH JeIMHCTBEH JOTPUHOC

MPEIMKIIN]H 3aBUCHE IIPOMEHJbUBE.

Tabena 210. VickspyunBa Bapujabia

Collinearity

Partial Statistics

Model Beta In t Sig. Correlation | Tolerance
1| Obim 0,251 0,620 0,555 0,228 0,824

Pasnor uckipyuema oBe Bapujabiie u3 Mojena je BpeqHocT Tolerance koja moka3zyje KOJHUKH J€0

BapHjaHCe JlaTe He3aBUCHE Bapujabiie HUje 00jalmkheH BaprjaHcaMa Jpyre He3aBUCHE Y MOJICITY.
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P/E pauuo

Tabena 211. [leckpuntuBHa cratuctrka 3a P/E panmo xommnanuja uz Cektopa puHancuja

Aritmeticka
sredina Std. devijacija N
peFinansije 19,22783 5,509183 10
Prosekcena 5,8560 1,39117 10
Obim 147 51970 43,095581 10

3aBucHa BapujaOia P/E pamumo koMItaHHWja W3 OBOT ceKTopa je y mpoceky 19,23 € £ 5,51 € 3a
nmocMaTpanu oopadyHcku nepuoj. Takohe, u3 Tabene 211 3a uctu 0OpadyHCKHA TMEPHOJI, YOIaBaMO
Jla Cy He3aBHCHE BapHjaldire mpoceyHa IeHa y uaaekcy ECarbix 5,86 € + 1,39 €, a Bapujabiia ooum

Tproeama y ungekcy ECarbix 147,52 munuona Tona emucuja CO; * 43,09 Mmunuona.

Tabena 212. KoedunujeHt Kopemnaiyje 3a Bapujadiie: mpoceyna mneHa u ooum emucuja CO, y

unaekcy ECarbix u P/E parmo

peFinansije Prosekcena Obim

Pearson Correlation peFinansije 1,000 0,530 0,029
Prosekcena 0,530 1,000 -0,420
Obim 0,029 -0,420 1,000

Verovatnoce greske | peFinansije 0,058 0,468
Prosekcena 0,058 0,113
Obim 0,468 0,113

N peFinansije 10 10 10
Prosekcena 10 10 10
Obim 10 10 10

VY mocmarpaHoMm mepuoiy, mpomeHa mpocedHe IieHe emucuja CO, y mamekcy ECarbix mpema
napamMeTpuMa KoeuIMjeHTa Kopejandje, WMa IO3WTHBAH TNpeA3HaK y OJHOCY Ha 3aBUCHY
Bapujabny P/E pammo. [lo3utuBan mpem3Hak yka3syje na Bapujabiie uMajy uctu cMep ytunaja. Ca
pactom 1ieHa emucrja CO, monasu 10 pacta BPeJHOCTH OBOT IOKa3zaTeshba M 00pHYTO. BpemHoct
koepunyjenTa Kopenaruje ox r = 0,53 ykasyje ma usmely oBe JBe Bapujadiie IMOCTOJH JIMHEApPHA
3aBUCHOCT Cpeliibe jaunHe. BepoBarHoha rpemke ox 0,06 yka3yje Ha YHEH-EHUITY Ja TPOCEYHA IIeHa
emucuja CO, y unaekcy ECarbix He naje 3HauyajaH jeJMHCTBEHH JOMPHUHOC MPEIUKIIN]H 3aBHCHE

Bapujabisie P/E panno.
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O6um TproBama emucujama CO, y wuHnmekcy ECarbix mpema mapamerpuma KoepHUIIHjeHTa
KopeJjanyje, y ImocMaTpaHoM MEepHoy MMa MO3UTHBAH MpPEe3HaK Y OJHOCY Ha 3aBUCHY Bapujalbiry
P/E panmo. To 3Haum na y mocmarpaHoM IEpHOIY, He3aBUCHA BapHujabja UMa MCTU CMep YTHIaja
Ha 3aBUCHY, ca moBehamem obuma emucuja CO, goa3u 0 mopacta BpeTHOCTH OBOT IOKa3aresba U
oOpuyTO. Bpeanoct koedurujenta kopemamnuje ox r = 0,03 ykasyje na uamely oBe aBe Bapujadie
MOCTOjU HE3HATHA JIMHeapHa 3aBUCHOCT. BepoBarHoha rpemke on 0,47 ykaszyje Ha YHICHUILY Ja
obum emucuja CO, y mnzaekcy ECarbix He naje 3Ha4yajaH jeJUHCTBEHH JONPHUHOC MPEAMKIIM]U
3apucHe BapujaOie P/E parmmo. Takohe, u3 Tabene 212 Moxe ce 3aKJbYYHTH Jia je Koperanuja
n3Melyy He3aBUCHUX Bapujadmu r = - 0,42 mTo yKaszyje Ha JIMHEapHY 3aBUCHOCT CPEIhe jaurHe alu

CYIPOTHOT cMepa.

Tabena 213. Perpecnonu napameTpu

Korigovani
Koeficijent koeficijent Std. greska
Model R determinacije determinacije ocene
1 0,530 0,280 0,191 4,956583
2 0,598 0,357 0,174 5,007791

N3 Tabene 213 3akibydyjemMo Ja He3aBUCHA Bapujabia (mpoceuHa 1eHa emucuja CO, y UHICKCY
ECarbix), koja je ykibydeHa y Mojel, oOjammaBa 19 % naucnepsmje 3aBucHe Bapujadne (P/E
parmo). Illto ce tmue obmma TproBama emmcujama CO,, oBa Bapujabia objammaBa 17 %

nmucnepsuje 3aBucHe (P/E panmo).

Tabena 214. Onpasnanoct mojzerna ANOVA

Suma Prosek Verovatnoc¢a
Model kvadrata df kvadrata F greske
1 | Regression 76,618 1 76,618 3,119 0,115
Residual 196,542 8 24,568
Total 273,160 9
2 | Regression 97,614 2 48,807 1,946 0,213
Residual 175,546 7 25,078
Total 273,160 9

N3 Tabene 214 Moxe ce yOUUTH Jia Cy CTATUCTUUKH ITapaMeTpy 3a He3aBUCHY Bapujadiy (mpoceyHa
nena emucuja CO, y unnekcy ECarbix) mamu ox kputruHe BpeaHocTH, 3a o =0,05 (Fi 80,05 = 5.32)
Te TPUXBATAMO HYITY XUIOTe3y KOja TBPJAU Ja MPOMEHA IIeHa 3eJIeHUX MPOU3BOJia HE JOBOJAU IO
MIPOMEHE TOoKa3aTesha TPXKHUIITHE BPEIHOCTH KOMITaHH]E. 3a HE3aBHUCHY Bapwjadily oOMM eMHucHja

CO; y unzaexcy ECarbix kputuuna BpenHocT Fa 7005 = 4,74 je Beha ox u3pauynare BpeqHoctu F, u
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noTBphyje mpuxBarame Xumnorese /) Koja TBpIu: OOMM TproBama 3€JIEHUM IPOU3BOJMMA Ha

TCPMUHCKOM TPIKUIITY HEMA 3Haqaj aH YTI/II_Iaj Ha TpKUIIHY BPEAHOCT KOMHaHI/Ije.

Tabena 215. CtaTucTHYKN TapaMeTpy MOJea

Nestandardizovani Standardizovani
koeficijenti koeficijenti

Std. Verovatnocéa

Model B greska Beta t greske
1| (Constant) 6,946 7,129 0,974 0,358
Prosekcena 2.097 1,188 0,530 | 1,766 0,115
2 | (Constant) 1,791 11,961 -0,150 0,885
Prosekcena 2,605 1,322 0,658 | 1,971 0,089
Obim 0,039 0,043 0,306 | 0,915 0,391

YV Tabenu 215 ananusupaH je TOMPUHOC HE3aBUCHUX BapHjaOM TPEIUKIIMJH 3aBHCHE IPEKO
koedunujenta bera. Y oBom ciyuajy, HajBehu koedunmjent beta uznocu 0,66 y ciayyajy kaaa cy y
MoJieN yKJbydeHe o0e Bapujadie. To 3Hauu 1a M jeHa U ipyra JonpuHOce 00jallbaBamky 3aBUCHE
Bapujadne. Koepurnujent bera 3a odbmm emucuja CO, y wmHImekcy Ecarbix wusnocm 0,31.
Koepunujent bera 3a Bapujabiay mpoceuna rneHa emucuja CO, y maaekcy ECarbix m3nocu 0,53.
CamuM THM, TIOjeIMHAYHU JOTIPUHOC OBe Bapujabne je Behu. BepoBaTHoha rpemke yka3syje Ha
YHICHHITY Ja mpoceuyHa IeHa emucuja CO, y mnaekcy ECarbix He maje 3HayajaH jeIMHCTBEH
JIOTIPUHOC TIPETUKINjU 3aBUcHe Bapujadie P/E pamuo. V cirydajy npyre He3aBHCHE Bapujadiie Koja
je ykibydeHa y mojen (ooum tproBama emucrujama CO, y uHIekey Ecarbix), BepoBaTtHoha rpemke
on 0,39 ykazyje na u oBa Bapujablia He Jaje CTAaTUCTUYKU 3HAYajaH jeAMHCTBEH JOMPHHOC

Hpe,[[I/IK]_II/IjI/I 3aBHUCHC IPOMCHJBUBC.

Taébena 216. VickspyunBa Bapujadia

Collinearity

Partial Statistics

Model Beta In t Sig. Correlation | Tolerance
1| Obim 0,306 0,915 0,391 0,327 0,824

Pasnor uckipyuema oBe Bapujabiie u3 Mojena je BpeqHocT Tolerance koja moka3zyje KOJHUKH J€0
BapHjaHce JlaTe He3aBUCHE Bapujaliie HHje 00jallbeH BapHujaHcaMa JApyre He3aBHCHE BapHujabie y
monerny. Bpemnoct on 0,82 je Beha ox mpensuhene Bpemnoctum 0,10 mrTo Ham ykazyje Ha

MYJITUKOJIMHEAPHOCT.
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P/B pauuo

Tabena 217. JleckpuntuBHa ctatuctuka 3a P/B pammo komnanuja u3 Cekropa puHancuja

Aritmeticka
sredina Std. devijacija N
pbFinansije 0,97567 0,075040 10
Prosekcena 5,8560 1,39117 10
Obim 147,51970 43,095581 10

3aBucHa Bapmjadia P/B pammo komianuja w3 oBOr cekropa je y mpoceky 0,98 € £ 0,08 € 3a
nmocMaTtpanu oOpauyHcku nepuoa. Takohe, uz Tabene 217, 3a uctu 0OpadyHCKH MEPHOJI, YOUaBaAMO
Jla Cy He3aBHUCHE BapHjalire mpoceyHa IeHa y uaaekcy ECarbix 5,86 € + 1,39 €, a Bapujadiia ooum

Tproeama y ungekcy ECarbix 147,52 munuona Tona emucuja CO; * 43,09 Mmunuona.

Tabena 218. KoedunujeHt kopemnaiyje 3a Bapujadiie: mpoceyna mnena u ooum emucuja CO, y

unaekcy ECarbix u P/B parmo

pbFinansije Prosekcena Obim

Pearson Correlation | pbFinansije 1,000 0,794 -0,419
Prosekcena 0,794 1,000 -0,420
Obim -0,419 -0,420 1,000

Verovatnoce greSke | pbFinansije 0,003 0,114
Prosekcena 0,003 0,113
Obim 114 0,113

N pbFinansije 10 10 10
Prosekcena 10 10 10
Obim 10 10 10

[Ipomena mpoceune 1ieHe emucuja CO, y maaekcy ECarbix mpema mapamerpuma KoedwuIlHjeHTa
KopeJanyje, y IocCMaTpaHoM TEePHOy MMa MO3UTHBAH MpeA3HaK y OJHOCY Ha 3aBHCHY BapHjaliy
P/B pammo. To nompa3ymeBa aa mpomena npoceune rnene emucuja CO; y unnexcy ECarbix nma
UCTH CMep yTHIIaja: ca pacToM IieHa emucuja CO, ona3u 0 mopacta BpeJHOCTH OBOT MTOKa3aTesba
u 006pHyTO. Bpennoct koedurmujenta kopemnamuje oa r = 0,79 ykazyje na u3melhy oBe aBe Bapujadiie
MMOCTOjJW M3pakeHa JMHeapHa 3aBuCHOCT. BepoBatHoha rpemke ox 0,00 yka3yje Ha YHILEHHUIY Ja
npoceyna 1eHa emucuja CO, y wuHaekcy ECarbix naje 3HadajaH jJeIUHCTBEHU JOMPUHOC

MpeIUKINju 3aBUCHe Bapujadie P/B pamwo.
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O6um TproBama emucujama CO, y wuHnmekcy ECarbix mpema mapamerpuma KoepHUIIHjeHTa
Kopenaigje, y mocMaTpaHoOM MEepUoJly WMa HeTraTUBaH MpPEeJ3HaK y OJHOCY Ha 3aBHCHY Bapwjaldmy
P/B pamwmo. HeratuBan xoeduIjeHT Kopenanuje Jaje apryMeHTe Ja He3aBHUCHA Bapujaldia mma
CylIpoTaH cMep yTHIlaja Ha 3aBUCHY, ca moBehamem oOuma emmcuja CO, nmonasu 10 maga
BPEJIHOCTH OBOT' IOKaszaresba W OOpHYTO. BpemHocT koedummjeHTa Kopenamuje ox r = - 0,42
yKa3zyje na m3Mmelhy oBe jaBe Bapujablie MOCTOjU JIMHEApHA 3aBUCHOCT Cpe/ibe jaunHe. Y OBOM
ciiydajy, BepoBaTHoha rpeike ykasyje Ha ynmbeHuIly 1a ooum emucuja CO, y unaekcy ECarbix ne
Jlaje 3HavajaH jeJIMHCTBEHW JIONPHHOC IMPEAWKIHMU 3aBUCHe Bapujabie P/B pammo. Takohe, u3
Tabene 218 MoXxe ce 3aKJbYUUTH Ja je Kopelalyja u3mely HezaBucHUX Bapujadmu r = - 0,42 mro

y1<a3yje Ha JIMHCAPHY 3aBUCHOCT CPCIAHLC ja‘lHHe aJIk CYIIPOTHOT CMEpa.

Taobena 219. PerpecuoHu napameTpu

Korigovani
Koeficijent koeficijent Std. greska
Model R determinacije determinacije ocene
1 0,794 0,631 0,585 0,048341
2 0,800 0,640 0,537 0,051049

N3 Tabene 219 3akibydyjemMo jJa He3aBUCHA Bapujabia (mpoceuHa ieHa emucuja CO, y UHICKCY
ECarbix) xoja je ykibydeHa y Mojien o0jammana 59 % aucnepsuje 3aBucHe Bapujadie (P/B panno).
Hpyra Bapmjabma (obmm TproBama emucujama CO, y wmHaekcy Ecarbix) oOjammaa 54 %

Jqucnepsuja 3aBucHe Bapujadie (P/B parwmo).

Tabena 220. Onpasnanoct mojena ANOVA

Suma Prosek Verovatnoca
Model kvadrata df kvadrata F greske
1 | Regression 0,032 1 0,032 13,687 0,006
Residual 0,019 8 0,002
Total 0,051 9
2 | Regression 0,032 2 0,016 6,224 0,028
Residual 0,018 7 0,003
Total 0,051 9

N3 Tabene 220 moxe ce yOUHTH J1a Cy CTATUCTHYKHU TTapaMeTpH 3a He3aBUCHY Bapujabiy (mpocevyHa
neHa emucuja CO, y nanekcy Ecarbix) Behm on kputiane Bpennoctd, 3a oo =0,05 (Fi 80,05 = 5,32)

TC 0,u6auyjeM0 HYJITY XHIIOTE3Y KOja TBpAU J1a NpOMCHA ICHA 3CJICHUX IMPOU3BOJAa HE NOBOJU 10
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MIPOMEHE ToKa3aTesha TPXKHUIITHE BPEIHOCTH KOMITaHH]E. 3a HE3aBHUCHY Bapwjadily oOMM eMucHja
CO, y unnekcy ECarbix xputnuna BpeaHoct Fz 7005 = 4,74 je Mama o] u3paduyHare BpeaHOCTU F.
Camum T1uM, moTBphyje onbamuBame xumnorese /) Koja TBpAM: OOMM TproBama 3€JIEHUM

MIPOM3BOIMMA Ha TEPMUHCKOM TP>KUINTY HEMA 3HA4ajaH yTUIIA] Ha TPKUIIHY BPEIHOCT KOMIIaHU]e.

Taoena 221. CtaTucTUUKH TapaMeTpu MOJIENA

Nestandardizovani Standardizovani
koeficijenti koeficijenti

Std. Verovatnoca

Model B greska Beta t greske
1 | (Constant) 0,725 0,070 10,423 0,000
Prosekcena 0,043 0,012 0,794 3,700 0,006
2 | (Constant) 0,765 0,122 6,277 0,000
Prosekcena 0,040 0,013 0,751 3,004 0,020
Obim 0,000 0,000 0,104 0,417 0,689

Hajeehu koedunujent bera m3nocu 0,79 mro je BpeaHocT 3a mpoceyna IieHa emucuja CO; y
unnekcy Ecarbix. To 3Haum na oBa Bapujabia naje HajBehu jeIMHCTBEHH JOMPHHOC MPEIUKIIH]H
3aBHCcHE Bapujadiie P/B panmo. Ykomuko Ou ce y MoJel yKJbydriia Bapujadia ooum emucuja CO, y
nunekcy Ecarbix, koepunujent bera 6m m3nocno 0,75. Koepunujent bera 3a Bapujadiry o0um nma
Bpeanoct -0,10. BepoBaTHoha rperke ox 0,01 ykazyje ma mpoceuna niena emucuja CO, y HHACKCY
ECarbix naje 3HauajaH jeTUHCTBEH JONPHHOC MPEAMKIMU 3aBHcHE Bapujabne P/B pamumo. VY
CiIy4ajy Jpyre He3aBHCHE Bapwjablie Koja je YKJby4eHa y Mojen, BepoBarHoha rperike o 0,69
yKa3yje Ja oBa Bapujablia HE Jaje CTaTUCTUYKHM 3Ha4yajaH jeAMHCTBEH JIONMPHHOC TPEIUKIUjU

3aBUCHC IIPOMCHJbUBC.

Taébena 222. VicksbyunBa Bapujadia

Collinearity

Partial Statistics

Model Beta In t Sig. Correlation | Tolerance
1| Obim -0,104 -0,417 0,689 -0,156 0,824

Pasnor uckipyuema oBe Bapujabiie u3 Mojena je BpeqHocT Tolerance koja moka3zyje KOJHUKH J€0
BapHjaHCce JlaTe He3aBUCHE Bapujalie HUje o0jalllibeH BapujaHcaMma Jpyre He3aBHCHE Bapujabiie y
monerny. Bpemnoct on 0,82 je Beha ox mpenBuhene Bpemnoctum 0,10 mrTo Ham ykazyje Ha
MYJITHKOJIMHEAapHOCT. JlogaTHe apryMenTe npy»a U ¢ CTaTUCTHKA Koja je Marba 0 TaOJIMIHE t(7,0,05)-
[Ipema TOMe, 3KJbyUyjeMO J1a y MoJiel Tpeda YKJbYUUTH caMo He3aBHCHY Bapujaldily MmpoceydHa IieHa

emucuja CO, y uniekcy Ecarbix.

188



Tpotcumina kanumanuszayuja

¢duHaHCHja
Aritmeticka
sredina Std. devijacija N
mktcFinansije 81,75553 8,251677 10
Prosekcena 5,8560 1,39117 10
Obim 147,51970 43,095581 10

Tabena 223. JleckpunTHBHA CTAaTUCTUKA 32 TPXKUIIHY KaMuTaIU3almjy komnanuja u3 Cekropa

3aBucHa Bapujabyia TPXKUITHA KamUTalW3alnja KOMIAHUja U3 OBOT CeKTopa je y mpoceky 81,76
munnona € * 8,25 munuona € 3a mocmatpanu oOpauyHcku nepuo. Takohe, uz Tabene 223 3a uctu
0OpadyHCKH TMEpUOJ], youaBaMo Jia cy He3aBHCHe Bapujalie mpoceuHa IieHa y uHuekcy ECarbix
5,86 € + 1,39 €, a Bapujabna obum TproBama y unjuekcy ECarbix 147,52 Munmona ToHa eMucuja

CO, £ 43,09 munnona.

Tabena 224. KoedunmjeHT Kopemalyje 3a Baprjadiie: mpocedyna mneHa u ooum emucuja CO, y

nnanekcy ECarbix u Tp)kumiHa KanuTaau3amngja

mktcFinansije Prosekcena Obim

Pearson Correlation | mktcFinansije 1,000 0,916 -0,517
Prosekcena 0,916 1,000 -0,420
Obim -0,517 -0,420 1,000

Verovatnoce greske | mktcFinansije 0,000 0,063
Prosekcena 0,000 0,113
Obim 0,063 0,113

N mktcFinansije 10 10 10
Prosekcena 10 10 10
Obim 10 10 10

[Ipomena mpoceune 1ieHe emucuja CO, y ungekcy ECarbix mpema mapamerpuma koedwuiimjeHTa
Kopenaigje, y TocMaTpaHoM MEepHoAy UMa MO3UTHBAH MPEA3HAK y OJHOCY Ha 3aBHCHY Bapujaldiy
TpKHIIHA KanmuTanm3anyja. [lo3uTtuBan mpem3Hak ykasyje Ja rmocMarpaHe Bapujabiie uMajy HCTH
cmep ytumaja. Ca pactom 1ieHa emucuja CO;, moma3u 70 pacTta BpeIHOCTH OBOT IOKa3arejba |
oOpuyTo. Bpennoct koedunujenta kopenamuje ox r = 0,92 ykazyje na usmely oe nBe Bapujabdie

IIOCTOjH BeOMa M3pakeHa JIMHeapHa 3aBUCHOCT. BeposatHoha rpemke on 0,00 ykasyje Ha
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YUECHUITY J1a TipoceyHa 1ieHa emucuja CO, y unaekcy ECarbix naje BeoMa 3Ha4ajaH jeJMHCTBCHH

JOIIPUHOC HpeI[I/IKI_II/IjI/I 3aBHUCHC Baija6ne TPXXUIIHA KaHI/ITaJ'II/BaI_[I/Ij a.

O6um TproBama emucujama CO, y wuHnmekcy ECarbix mpema mapamerpuma KoepHUIIHjeHTa
KopeJanyje, y IocMaTpaHoM NeproJly UMa HeraTHBaH Ipe3HaK y OJHOCY Ha 3aBHCHY BapHjaliy
TPXKUITHA KanmuTanu3anuja. To 3HauM Ja He3aBUCHA Bapujaljiia MMa CyIpoTaH CMep yTHIlaja Ha
3aBucHy. Ca nmoehamem obmma emucuja CO, nmonazu 10 maja BpeAHOCTH OBOT IOKa3aTesba U
oOpuyTO. Bpennoct koedurmjenta kopenamuje oa r = - 0,52 yka3syje na u3mely oBe JiBe BapHujadie
MOCTOJW JIMHEapHa 3aBUCHOCT Cpeibe jaumHe. Y OBOM cilydajy, BepoBaTHoha rpemke ox 0,06
yKa3yje Ha uumeHuIly na ooum emucuja CO, y unnekcy ECarbix He naje 3HauajaH jeJMHCTBEHH
JIOTIPUHOC TIPEIUKIMjH 3aBHCHE Bapujablie TpkuIlHA KanuTanusanuja. Takohe, uz Tabere 224
MOYXE C€ 3aKJbYUHTH Ja je Kopenanuja m3Mely He3zaBucHHX Bapujabnu r = - (0,42 mTo ykazyje Ha

JMHEapHY 3aBUCHOCT CPEJIHhe JaunHe alld CYIIPOTHOT CMEpa.

Tabena 225. Perpecnonu napameTpu

Korigovani
Koeficijent koeficijent Std. Greska
Model R determinacije determinacije ocene
1 0,916 0,838 0,818 3,620776
2 0,927 0,860 0,819 3,5606328

N3 Tabene 225 3akibydyjemMo Ja He3aBUCHA Bapujabia (mpoceuHa 1eHa emucuja CO, y UHICKCY
ECarbix) xoja je ykJbydeHa y mojen oOjarnmaBa 82 % aucrepsnje 3aBUCHE Bapujadiie (TpXKHIIHA
KamuTanu3alyja) mTo 3Ha4M Ja Mpe/cTaBhba 3Ha4dajaH MPETUKTOp 3aBUCHE Bapujadie. Kao m y
ClIy4ajy mpoceuHe IieHe, ooum TproBama emucujama CO, y uuaekcy ECarbix objammaBa Takohe
82% nucnep3uja 3aBUCHE BapHjalie (Tp)KUINHA KaluTalu3alyja) IITO 3HAYM Jia MpejacTaBiba

3Ha4ajaH MpeAUKTOp 3aBUCHE BapHjadIie.

Tabena 226. Onpasnanoct moqena ANOVA

Suma Prosek Verovatnoca
Model kvadrata df kvadrata F greske
1 | Regression 513,645 1 513,645 | 41,437 0,000
Residual 99,167 8 12,396
Total 612,812 9
2 | Regression 526,751 2 263,376 | 21,423 0,001
Residual 86,060 7 12,294
Total 612,812 9
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N3 Tabene 226 moxe ce yOUHTH J1a Cy CTATUCTHYKH TTapaMeTpH 3a HE3aBUCHY Bapujabdiy (mpocevyHa
neHa emucuja CO, y nanekcy Ecarbix) Behm on kputiane Bpennocty, 3a oo =0,05 (Fi 80,05 = 5,32)
Te oAdaIlyjeMo HYyJTy XHUIOTe3y Koja TBPJH Jla IPOMEHa IleHa 3eJIeHMX MPON3BO/a HE JIOBOJH JIO
MpoMeHe ToKa3aTeshba TPIKUIIMHE BPEJHOCTH KOMIaHHWje. 3a He3aBUCHY BapHjabiy oOuM eMucHja
CO, y unnekcy ECarbix xputnuna BpeqHocT Fz 7005 = 4,74 je Mama 0] n3padyHare BpeIHOCTH F.
Camum THM, TIOTBphyje ce ombanuBame xurnorese Hjy Koja TBpau: OOMM TproBama 3€JICHUM

MMpOU3BOJUMA Ha TCPMUHCKOM TPIKUIITY HEMaA 3Haqaj aH YTI/II_[aj Ha Tp>KUIIHY BPEAHOCT KOMHaHI/Ije.

Taoena 227. Cratuctruku napaMmeTpu Mojena

Nestandardizovani Standardizovani
koeficijenti koeficijenti

Std. Verovatnoca

Model B greska Beta t greske
1| (Constant) 49 955 5,064 9,865 0,000
Prosekcena 5,430 0,844 0916 | 6,437 0,000
2 | (Constant) 56,858 8,375 6,789 0,000
Prosekcena 5,029 0,926 0,848 5,432 0,001
Obim -0,031 0,030 -0,161 | -1,033 0,336

Y Tabenu 227 ananusupaH je TOMPUHOC HE3ABUCHWX BapHjaOM TPEIUKIIMJH 3aBHCHE IPEKO
koepunujenta bera. Hajsehu xoedpumnujent bera u3znocu 0,92 mro je BpeIHOCT 3a MPOCEUHY IIEHY
emucuja CO;, y unnekcy ECarbix. To 3naum na ta Bapujabia mojelMHA4YHO HajBHILE JONPUHOCH
oOjammaBamy 3aBucHe. Koepunujent bera 3a ooum emucuja CO, y uaaekcy ECarbix m3HOCH -
0,16, u Tako je JonpuHOC Bapujadie Mamu. BepoBarHoha rpemke o7 0,00 yka3yje Ha YABECHUITY J1a
npoceuna 1ieHa emucuja CO;, y unnekcy ECarbix naje 3HauajaH jeIMHCTBEH JONPUHOC MPEAUKIN]|U
3aBHUCHE Bapujadiie TPXKUIIHA KaluTaliu3anyja. 3a Ipyry He3aBUCHY, BepoBaTtHoha rpermke of 0,34
yKa3yje Ja oBa Bapujablia HE Jaje CTaTUCTUYKHM 3Ha4yajaH jeAUMHCTBEH JONMPHHOC TPEIUKIUjU

3aBUCHC IIPOMCHJbHUBE.

Taébena 228. VickspyunBa Bapujadia

Collinearity

Partial Statistics

Model Beta In t Sig. Correlation | Tolerance
1 | Obim -0,161 -1,033 ,336 -,364 0,824

Pasyior uckipydema oBe Bapujadiie u3 Mojena je BpeaHocT Tolerance kKoja moka3syje KOJHKH J€O
BapHjaHCce JlaTe He3aBUCHE Bapujalie HHUje o0jalllibeH BapujaHcama Jpyre He3aBHCHE Bapujabiie y
mozaeny. Bpemgnoct on 0,82 je Beha onm mpensubene Bpemnoctu 0,10 mTo Ham ykasyje Ha

MYJITHKOJIMHEAPHOCT.
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8.5.10 Ananuza ymuuaja npoceune epeonocmu unoexca ECarbix u obuma
mpzoearba Ha NOKA3amesme MpIHCUWIHE 8PEOHOCHmU  KoMnaHuje -

Exkcnnoamauuja nagpme u npupoonoz zaca

3apaoa no axkuuju (EPS)

Taébena 229. JleckpuntuBHa ctatuctuka 3a EPS kommannja n3 Cextopa pynapcTaa

Aritmeticka
sredina Std. devijacija N
epsEnergenti 0,86400 0,517490 10
Prosekcena 5,8560 1,39117 10
Obim 147,51970 43,095581 10

3a KOMIIaHHja U3 OBOT CEKTOpa, Y MOCMaTpaHOM IEepHOTy, 3aBHCHA BapHjaliia 3apaja Mo akluju je
y npoceky 0,86 € £ 0,52 € 3a mocmarpanu oOpadyHcku nepuoi. Takohe, u3z Tabene 229 3a uctu
o0pavdyHCKH MEpHoj, youaBamo Jia Cy He3aBUCHe Bapujabiie mpoceyHa IeHa y unaekcy ECarbix
5,86 € + 1,39 €, a Bapujabna obum TproBama y unjuekcy ECarbix 147,52 Munmona ToHa eMucuja

CO, £+ 43,09 munuona.

Tabena 230. KoedunmjeHT Kopenaiyje 3a Bapujadiie: mpoceyHa mnena u ooum emucuja CO,

y uagekcy ECarbix u 3apana mo aknuju

epsEnergenti Prosekcena Obim

Pearson Correlation | epsEnergenti 1,000 -0,816 0,338
Prosekcena -0,816 1,000 -0,420
Obim 0,338 -0,420 1,000

Verovatnoce greske | epsEnergenti 0,002 0,170
Prosekcena 0,002 0,113
Obim 0,170 0,113

N epsEnergenti 10 10 10
Prosekcena 10 10 10
Obim 10 10 10

[Ipomena mpoceune 1ieHe emucuja CO, y manekcy ECarbix mpema mapamerpuma KoeduIlHjeHTa
Kopernaigje, y mocMaTpaHOM MEepUoJly WMa HeTaTUBaH MPEe3HaK y OJHOCY Ha 3aBHCHY Bapwjaldmy
3apaja o axkiuju. JloOWjeHn HeraTMBaH Ipe3HAK yKa3yje Ja IMpOMEHa MpOCeuHe IeHe eMHCH]a

CO, uma cymporan cMmep yrunaja. Ca pactom miena emucuja CO; mosa3u 10 majaa BpeJHOCTH OBOT
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nmokazatesba U 00pHYyTO. BpennocT koedurimjenta kopenamuje on r = - 0,82 ykazyje na umehy ose
JBe Bapujalje MoCToju M3pakeHa JHMHeapHa 3aBucHocT. BepoBarHoha rpemike ox 0,02 ykasyje Ha
YHICHUILYy Ja mpoceyHa IieHa emucuja CO, y maaekcy ECarbix maje 3HauajaH jeMHCTBEHH

JIOTIPUHOC TIPEANKIIA]H 3aBUCHE Baprjadie 3apaja 1mo aKkIuju.

Obum tproBama emucujama CO, y wunamekcy ECarbix mnpema mapamerpuma koeduimjeHta
Kopenaigje, y TocMaTpaHoM MEepHOy UMa MO3UTHBAH MPEA3HAK y OJHOCY Ha 3aBHCHY BapujaldIy
3apaja mo aknuju. To HABOAW Ha YMH-CHUILY Jla He3aBHMCHA Bapujabliia ©Ma UCTH CMEp yTHIlaja Ha
3aBucHy. Ca moBehameM obuma emucuja CO, mona3m 70 mopacTa BPeIHOCTH OBOT TOKa3zaresba H
oO0puyTo. Bpennoct koedunumjenta kopenamuje ox r = 0,34 ykazyje na usmely oe nBe Bapujabdie
IIOCTOjM JIMHEApHA 3aBUCHOCT cpenmbe jaunHe. Kao u y ciyuajy mpeTxojiHe He3aBUCHE BapHjadie,
BepoBatHOha rpemke o1 0,17 yka3yje Ha uynmbeHUITY 1a ooum emucuja CO, y manekcy ECarbix He
Jlaje 3HadajaH JeIMHCTBEHH JIOMPUHOC MPETUKIIN]H 3aBUCHE Bapujabiie 3apaja 1mo akmuju. Taxobe,
u3 Tabene 230 Moxe ce 3aKJbYUUTH JIa j€ Kopemnalnuja u3Mel)y HezaBucHUX Bapujadbmu r = - 0,42 mto

y1<a3yje Ha JIMHCAPHY 3aBUCHOCT CPCIAHLC ja‘lHHe aJIk CYIIPOTHOT CMEpa.

Tabena 231. Perpecuonu napameTpu

Korigovani
Koeficijent koeficijent Std. greska
Model R determinacije determinacije ocene
1 0,816 0,666 0,625 0,317026
2 0,816 0,666 0,571 0,338898

N3 Tabene 231 3axkpydyjeMo na He3aBHCHa Bapujabia (mpocedna 1eHa emucuja CO; y mHACKCY
ECarbix) koja je ykipyueHa y mMojien o0jammaBa 63 % nucnep3uje 3aBucHe Bapujadie (3apana mo
akuuju). Takohe, W3 wmcre Tabene 3akbydyjeMoO Ja He3aBUCHA Bapujadia (0OMM Tpro,ama

emucujama CO,, y uanekcy ECarbix) o6jammana 57 % nucnepsuje 3aBucHeE (3apaia 1Mo aKiujm).

Tabena 232. Onpasnanoct mojzena ANOVA

Suma Prosek Verovatnoca
Model kvadrata df kvadrata F greske
1 | Regression 1,606 1 1,606 | 15,980 0,004
Residual 0,804 8 0,101
Total 2,410 9
2 | Regression 1,606 2 0,803 6,992 0,021
Residual 0,804 7 0,115
Total 2,410 9

193



CratucTruky TMapamMeTpl 3a He3aBUCHY Bapujabny (mpoceuna meHa emwucuja CO; y HHIEKCY
Ecarbix) cy Behu on kputuune BpeaHocty, 3a o =0,05 (Fig005 = 5,32), camum tuM, oadairyjemMo
HYJITY XHUIIOTe3y Koja TBpJIM Ja NpOMEHa IleHa 3eJIeHUX IPOU3BOJa HE JIOBOJAHM JO IPOMEHE
1okaszaTesba TpXKMIIHE BpEIHOCTH KOMIIaHHWje. 3a He3aBUCHY Bapujabmy obum emucuja CO; y
nanekcy ECarbix kputnuna BpemHOCT Fa700s = 4,74 y OBOM cilydajy je Mama 0J H3padyHare
BpenHoctu F. To motBphyje ombarmuBame xumoteze Hp Koja TBpAW: OOMM TpProBama 3€JICHUM

MMpOU3BOJUMA HAa TCPMUHCKOM TPIKUIITY HEMaA 3Haqaj aH YTI/II_[aj Ha Tp>KUIIHY BPEAHOCT KOMHaHI/Ije.

Tabena 233. CtaTuCTHYKHN TapaMeTpu MOJea

Nestandardizovani Standardizovani
koeficijenti koeficijenti

Std. Verovatnocéa

Model B greska Beta t greske
1| (Constant) 2,642 0,456 5,795 0,000
Prosekcena -0,304 0,076 -0,816 -3,998 0,004
2 | (Constant) 2,659 0,809 3,285 0,013
Prosekcena -0,305 0,089 -0,819 -3,405 0,011
Obim -7,617E-05 0,003 -0,006 -0,026 0,980

VYV Tabenu 233, najpehu xoedurujent bera m3Hocu -0,82, mTo je BpeAHOCT 3a MPOCEYHY IEHY
emucuja CO, y mamekcy ECarbix. To 3Haum na ta Bapmjadia MojeJMHAYHO HAjBHINE JTOTIPUHOCH
o0jammaBarmy 3aBucHe Bapujabie. Koepunujent bera 3a obum Tproama emucujama CO; y
ungekcy ECarbix m3nocu 0,01 camum TuM U gompuHOC Bapujabiie je Mamu. BepoBaTtHoha rpemnke
ox 0,00 yka3yje Ha YMECHHITY J1a TIpocedHa IieHa emucuja CO, y unaekcy ECarbix maje 3Hauajan
JEIMHCTBEH JONPHUHOC TPEIUKINjU 3aBUCHE BapHjadiie 3apaja 1Mo akmuju. Y clIydajy Japyre
He3aBHCHE Bapujabie Koja je yKJbydeHa y Mojel, BepoBaTHoha rpemke oa 0,98 ykaszyje na

Bapujablia He Jjaje CTaTUCTUYKYU 3HAYajaH JeJUHCTBEH JOMPUHOC MPEAUKITN]U 3aBUCHE.

Taébena 234. Vicksbyunsa Bapujadia

Collinearity
: Statistics
Partial
Model Beta In t Sig. Correlation | Tolerance
1| Obim -0,006 -0,026 0,980 -0,010 0,824

Pasnor uckipyuema oBe Bapujabiie u3 Mojena je BpeqHocT Tolerance koja moka3zyje KOJHUKH J€0
BapHjaHce JlaTe He3aBUCHE Bapujalie HHje 00jallbeH BapHujaHcaMa JApyre He3aBHCHE BapHujabie y

MOJIEITY.
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P/E pauuo

Tabena 235. JleckpuntuBHa ctatuctka 3a P/E panmo komnanuja u3 Cextopa pyaapcTa

Aritmeticka
sredina Std. devijacija N
peEnergent 31,26250 16,042501 10
Prosekcena 5,8560 1,39117 10
Obim 147,51970 43,095581 10

3aBucHa Bapujabna P/E pamumo komMmanuja w3 OBOT ceKTopa je y mpoceky 31,26 € + 16,04 € 3a
nmocMaTpanu oopadyHcku nepuojl. Takohe, uz Tabene 235 3a uctu 00padyHCKHA MEPHOJI, YOUaBaMO
Jla Cy He3aBHCHE BapHjaldire mpoceyHa IeHa y uaaekcy ECarbix 5,86 € + 1,39 €, a Bapujabiia ooum

Tproeama y ungekcy ECarbix 147,52 munuona Tona emucuja CO; * 43,09 Mmunuona.

Tabena 236. KoedunujeHt kopemnaiyje 3a Bapujadiie: mpoceyna meHa u ooum emucuja CO, y

unaekcy ECarbix u P/E parmo

peEnergent Prosekcena Obim

Pearson Correlation | peEnergent 1,000 -0,122 0,163
Prosekcena -0,122 1,000 -0,420
Obim 0,163 -0,420 1,000

Verovatnoce greSke | peEnergent 0,368 0,327
Prosekcena 0,368 0,113
Obim 0,327 0,113

N peEnergent 10 10 10
Prosekcena 10 10 10
Obim 10 10 10

[Ipomena mpoceune 1ieHe emucuja CO, y maaekcy ECarbix mpema mapamerpuma KoedwuIlHjeHTa
KopeJanyje, y IocMaTpaHoM NeproJly UMa HeraTHBaH Ipe3HaK y OJHOCY Ha 3aBHCHY BapHjaliy
P/E pauwo. To 3naun na npomena npoceune nexe emucuja CO, y unaexkcy ECarbix uma cynporan
cMep yTumaja: ca pactoMm IeHa emucuja CO, monasu 10 maja BPEIHOCTH OBOI IOKas3aTesba U
o0puyTO. Bpennoct koedurmjenta kopenamuje on r = - 0,12 yka3yje na u3mely oBe /1Be BapHujadie
mocToju cinaba JuHeapHa 3aBHUCHOCT. BepoBaTHoha rpemike ykaszyje Ha YHE-CHHUILY Ja MPOCEYHA
nena emucuja CO, y unnekcy ECarbix He naje 3HauajaH jeAMHCTBEHHM JONPUHOC MPEAUKII]U

3aBucHe Bapujabne P/E parmo.
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O6um TproBama emucujama CO, y wuHnmekcy ECarbix mpema mapamerpuma KoepHUIIHjeHTa
KopeJjanyje, y ImocMaTpaHoM MEepHoy MMa MO3UTHBAH MpPEe3HaK Y OJHOCY Ha 3aBUCHY Bapujalbiry
P/E pammo. [Ipema ToMe, He3aBUCHA BapHja0iia Ma UCTH CMEp yTHIIaja Ha 3aBUCHY: ca noBehameM
oouma emucuja CO, mona3m 0 TopacTa BPEIHOCTH OBOT IOKa3aresba W OOpHYTO. BpemHocT
koedunujenta kopenamnuje ox r = 0,16 ykasyje na n3mely oBe J1Be Bapujadiie mocToju BeoMa ciada
JUHeapHa 3aBHCHOCT. BepoBaTHoha rpemike yka3yje Ha uumbeHully na obum emucuja CO, y
ungexcy ECarbix He naje 3Ha4ajaH jeAMHCTBEHH JONMPHHOC MPEIUKINjU 3aBHCHe Bapujabne P/E
parmo. Takohe, w3 Tabene 236 MoOXe ce 3aKJbYYHTH Jla je Kopenanuja usMmel)y He3aBHCHHX

Bapujadmu r = - 0,42 mTo yKasyje Ha JMHEApHY 3aBUCHOCT CPE/IIhe jaunHe ali CYIIPOTHOT CMepa.

Tabena 237. Perpecnonu napameTpu

Korigovani
Koeficijent koeficijent Std. greska
Model R determinacije determinacije ocene
1 0,122 0,015 -0,108 16,887520
2 0,173 0,030 -0,247 17,915636

N3 Tabene 237 3akpydyjeMo na He3aBHCHa Bapujabia (mpoceuna 1eHa emucuja CO; y mHACKCY
ECarbix) xoja je ykipydeHa y Mozen o0jammasa 11 % nucnep3uje 3aBucHe Bapujadie (P/E pamnwmo).
IIIto ce Tnue obuma TproBama emucujama CO, y unaekcy Ecarbix, oBa Bapujabna objammana 25

% nucnepauja 3apucHe Bapujabdiue (P/E pamwmo).

Tabena 238. Onpasnanoct mozena ANOVA

Suma Prosek Verovatnoca
Model kvadrata df kvadrata F greske
1 | Regression 34,750 1 34,750 0,122 0,736
Residual 2281,507 8 285,188
Total 2316,256 9
2 | Regression 69,466 2 34,733 0,108 0,899
Residual 2246,790 7 320,970
Total 2316,256 9

N3 Tabene 238 Mmoxe ce yOUHTH J1a Cy CTATUCTHYKHU TTapaMeTpH 3a He3aBUCHY Bapujabiy (mpocevyHa
neHa emucuja CO, y unnekcy Ecarbix) mamu on kputnune BpeaHoctd, 3a o =0,05 (Fj 005 = 5,32)
T€ MPUXBATAMO HYJTY XUIIOTE3y KOja TBPJHU Jia MPOMEHA IIeHa 3eJIeHUX MPOU3BOJia HE JIOBOJAU 0
MIPOMEHE ToKa3aTesha TPXKHUIITHE BPEIHOCTH KOMITaHH]E. 3a HE3aBHUCHY Bapwjadily oOMM eMucHja

CO, y unaekcy ECarbix kputuuna BpemaHocT F, 7005 = 4,74 je Beha ox u3pauynare BpeaHoctu F, u
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Tako MOTBphyje MpuxBaTame Xunorese Hy koja TBpAU: 0OUM TproBarma 3€JI€HUM IPOU3BOIUMA HA

TCPMUHCKOM TPIKUIITY HEMA 3Haqaj aH YTI/II_Iaj Ha TpKUIIHY BPEAHOCT KOMHaHI/Ije.

Tabena 239. CratucTHYKN TapaMeTpu MOJea

Nestandardizovani Standardizovani

koeficijenti koeficijenti Verovatnoca

Model B Std. greska Beta t greske
1| (Constant) 39,534 24,290 1,628 0,142
Prosekcena -1,412 4,046 -0,122 | -0,349 0,736
2 | (Constant) 28,299 42,790 0,661 0,530
Prosekcena -0,759 4,730 -0,066 | -0,160 0,877
Obim 0,050 0,153 0,135| 0,329 0,752

YV Tabenu 239 anmanusupaH je TOMPUHOC HE3aBUCHUX BapHjaOM TPEIUKIIMJH 3aBHCHE IPEKO
koedunujenta bera. Y oBom cityuajy, Hajsehu koedpunujent bera nznocu 0,14 mTo je BpenHOCT 3a
obum emmcuja CO, y umnazaekcy ECarbix. To 3maum nga Ta Bapujabia IMojeIMHAYHO HajBUIIE
JIOTIpUHOCH O0jalmaBamy 3aBucHe Bapujadie. Koedurujent bera 3a mpoceuny neny emucuja CO;
y uaaekcy ECarbix m3nocu -0,12. 3nauun, nonpuHoc Bapujadie je Mamu. BepoBatHoha rpemke of
0,74 yxa3yje Ha unmbeHHILY Ja mpocedHa eHa emucuja CO, y unnekcy ECarbix He maje 3Hauajan
JeIMHCTBEH JONMPHUHOC TpPeIuKIUju 3aBucHe Bapujadie P/E pammo. Y ciydajy Apyre He3aBHCHE
Bapujabiie Koja je yKJbyueHa y Mojel, BepoBatHoha rpemke ox 0,75 yka3syje 7a u oBa Bapujadia He

Jlaje CTaTUCTUYKH 3Ha4YajaH JeIMHCTBEH JOMPUHOC MPEIUKITU]H 3aBUCHE TPOMEHIBHIBE.

Tabena 240. Vickspyunsa Bapujabna

Collinearity

Partial Statistics

Model Beta In t Sig. Correlation | Tolerance
1| Obim 0,135 0,329 0,752 0,123 0,824

Pasnor uckipyuema oBe Bapujabiie u3 Mojena je BpeqHocT Tolerance koja moka3zyje KOJHUKH J€0
BapHjaHCe JlaTe He3aBUCHE Bapujalie HUje o0jalllibeH BapujaHcama Jpyre He3aBHCHE Bapujabiie y
moznerny. Bpemnoct on 0,82 je Beha ox mpensuhene Bpemnoctum 0,10 mrTo Ham ykazyje Ha
MYJITHKOJINHEAapHOCT. JlogaTHe apryMenTe npy»a U ¢ CTaTUCTHKA Koja je Marba 0 TaOJIMIHE t(7,0,05)-
[Ipema TOMe, 3KJbyUyjeMO J1a y MoJieN Tpea YKJbYUUTH caMo He3aBHCHY Bapujadily MpoceydHa IeHa

emucuja CO, y uniekcy Ecarbix.
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P/B pauuo

Tabena 241. [leckpuntruBHa ctatucTtrka 3a P/B parmo komnanuja u3 Cexkropa pyaapcTsa

Aritmeticka
sredina Std. devijacija N
pbEnergent 2,36100 0,188930 10
Prosekcena 5,8560 1,39117 10
Obim 147,51970 43,095581 10

3a mocMarpanu oOpavyyHCKH MEepHUoJ, 3aBUCHA Bapujadia P/B panno kommanuja u3 oBor cekTopa je
y mpoceky 2,36 € £ 0,19 €. Takohe, uz Tabene 241 3a UCTH 0OpAUYYHCKH MEPUOJI, yOUaBaAMO J1a Cy
He3aBUCHE Bapujabiie mpocedna 1eHa y mHAekcy ECarbix 5,86 € £ 1,39 €, a Bapujabma oOum

Tproeama y ungekcy ECarbix 147,52 munuona Tona emucuja CO; * 43,09 Mmunuona.

Tabena 242. KoedunujeHt Kopemnaiyje 3a Bapujadie: mpoceyna mena u ooum emucuja CO, y

unaekcy ECarbix u P/B parmo

pbEnergent Prosekcena Obim

Pearson Correlation | pbEnergent 1,000 0,492 -0,651
Prosekcena 0,492 1,000 -0,420
Obim -0,651 -0,420 1,000

Verovatnoce greske | pbEnergent 0,074 0,021
Prosekcena 0,074 0,113
Obim 0,021 0,113

N pbEnergent 10 10 10
Prosekcena 10 10 10
Obim 10 10 10

[Ipomena mpoceune 1ieHe emucuja CO, y maaekcy ECarbix mpema mapamerpuma KoedwuIlHjeHTa
KopeJanyje, y IocCMaTpaHoM TEePHOy MMa MO3UTHBAH MpeA3HaK y OJHOCY Ha 3aBHCHY BapHjaliy
P/B pammo. To 3Hauu ga Bapujabiie mMajy UCTH cMep yTuIiaja: ca pactoM neHa emucuja CO, nonazu
JI0 pacTa BpeAHOCTH OBOT ITOKa3aTesba U 00pHyTo. Bpennoct koedunujenta kopenanuje ox r = 0,49
yKa3zyje na u3Mmely oBe JBe BapHjadiie TIOCTOj! JIMHEapHa 3aBUCHOCT Cpeliihe jaunHe. BepoBatHoha
rpemke ox 0,07 yka3yje Ha YnbeHHUITY Ja mpocedna rneHa emucuja CO, y uanekcy ECarbix ne maje

3Ha4ajaH jeIMHCTBEHU JOIPUHOC IPEAUKIIMjU 3aBUcHe BapHjadie P/B panno.
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O6um TproBama emucujama CO, y wuHnmekcy ECarbix mpema mapamerpuma KoepHUIIHjeHTa
Kopenaigje, y mocMaTpaHoOM MEepUoJly WMa HeTraTUBaH MpPEeJ3HaK y OJHOCY Ha 3aBHCHY Bapwjaldmy
P/B panuo. [Ipema Tome, cBe HaM yKka3yje Ja He3aBHCHA BapHjadlia Ma CympoTaH cMep yTUIlaja Ha
3aBUCHY, ca moBehamem obmma emucuja CO; mona3u 70 maja BPETHOCTH OBOT IMOKa3aTe/ba M
oOpuyTo. Bpennoct koeduimjenta kopenamuje oa r = - 0,65 yka3syje na u3mely oBe /iBe Bapujadiie
MOCTOjU JIMHEapHa 3aBUCHOCT CpPEIIbe jaunHe. Y OBOM clyuajy, BepoBaTtHoha rpemke ox 0,02
yKa3zyje Ha ummeHuiy na ooum emucuja CO, y unaexcy ECarbix maje 3HayajaH jeJUHCTBEHH
JIOTIPUHOC TIPEAMKITAjU 3aBUCHE BapHujadiie P/B panmo. Takohe, u3 Tabene 242 Moxe ce 3aKIbYIUTH
Jla je xopenanuja u3Mmehy HezaBUCHUX Bapujadbmu r = - 0,42, mTo yka3yje Ha JIMHEApHY 3aBUCHOCT

Cpellibe jaunHe iy CYIPOTHOT cMepa.

Tabena 243. Perpecuonu napameTpu

Korigovani
Koeficijent koeficijent Std. greska
Model R determinacije determinacije ocene
1 0,492 0,242 0,148 0,174421
2 0,694 0,481 0,333 0,154259

N3 Tabene 243 3axibydyjemMo jJa He3aBUCHA Bapujabia (mpoceuHa 1eHa emucuja CO, y UHICKCY
ECarbix) o6jammaBa 15 % nucnepsuje 3aBucHe Bapujadne (P/B pammo). Illto ce tnue obuma

TproBama emucrujama CO,, oBa Bapujabia oOjammasa 33 % aucnepsnje 3aBucHe Bapujadie (P/B

paruo).
Tabena 244. Onpasnanoct mojena ANOVA
Suma Prosek Verovatnoca
Model kvadrata df kvadrata F greske
1 | Regression 0,078 1 0,078 2,560 0,148
Residual 0,243 8 0,030
Total 0,321 9
2 | Regression 0,155 2 0,077 3,250 0,100
Residual 0,167 7 0,024
Total 0,321 9

CraTucTHUKM TapaMeTpH 3a HE3aBUCHY Bapujaliy (mpoceyna neHa emucuja CO, y HHIEKCY
Ecarbix), y oBoMm ciydajy cy Mamu 0oJ KpuTuuHe BpenHoctHd, 3a o =0,05 (Figo0s = 5.32) 1e
IpUXBATaMO HYJITY XHUIIOTEe3y Koja TBPJM Jla IPOMEHa IIeHa 3eJIeHHX HpPOHM3BOJa HE JOBOAM [0
MIPOMEHE ToKa3aTesha TPXKHUIITHE BPEIHOCTH KOMITaHH]E. 3a HE3aBHUCHY Bapwjadily oOMM eMucHja
CO, y uanekcy ECarbix kputruna BpemHocT Fo 7005 = 4,74 je Beha o m3pauyHate BpemHocta F.
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[ToTBphyje ce mpuxBarame xumnorese Hj Koja TBpau: OOMM TProBama 3€JIEHUM IPOW3BOIMMA Ha

TCPMUHCKOM TPIKUIITY HEMA 3Haqaj aH YTI/II_Iaj Ha TpKUIIHY BPEAHOCT KOMHaHI/Ije.

Tabena 245. CtaTucTAyKy MapameTp Mojiea

Nestandardizovani | Standardizovani
koeficijenti koeficijenti

Std. Verovatnocéa

Model B greska Beta t greske
1| (Constant) 1,969 0,251 7,850 0,000
Prosekcena 0,067 0,042 0,492 1,600 0,148
2 | (Constant) 2,498 0,368 6,780 0,000
Prosekcena 0,036 0,041 0,266 0,887 0,405
Obim -0,002 0,001 -0,539 1,797 0,115

YV Tabenu 245 anmanusupaH je TOMPUHOC HE3ABUCHUX BapHjaOM TPEIUKIIMJU 3aBHCHE IPEKO
koedunujenta bera. Y oBom cityuajy, Hajehu koedunujent bera uznocu -0,54 mTo je BpeaHOCT 3a
obum emmcuja CO, y umnazaekcy ECarbix. To 3maum nga Ta Bapujabia IMojeIMHAYHO HajBUIIE
JIOTIpUHOCH O0jalmaBamy 3aBucHe Bapujadie. Koedunmjent beta 3a mpoceuna nena emucuja CO;
y maaekcy ECarbix m3nocu 0,49, a To 3HauM 1a je JOMpUHOC Bapujalie Mamh. YKOJIUKO ce Y
MOJIeN YKJbYUH BapHrjadia oouM oxja koepunujeHT bera nma Bpeanoct 0,27. BepoBaTtHoha rpemke
on 0,15 yka3yje Ha ummeHHIy Ja npoceuyHa neHa emucuja CO, y umaaekcy ECarbix He naje
3HauYajaH jeIMHCTBEH JOMPUHOC TMPEAUWKINjU 3aBUCHe Bapujabie P/B pammo. V ciyuajy apyre
He3aBHCHE Bapujalje Koja je yKJbydeHa y Mojel, BepoBaTHoha rpemke on 0,12 ykasyje 1a u oBa

Bapyjabja HE Jaje CTAaTHCTHUYKH 3HaudajaH JeIWHCTBEH JIONMPUHOC MPEIUKIHJU 3aBUCHE

MIPOMEHJbUBE.
Taébena 246. VickspyunBa Bapujadia
Collinearity
P Statistics
Model Beta In t Sig. Correlation | Tolerance
1] Obim 0,539 1,797 0,115 -0,562 0,824

Pasnor uckipydema oBe Bapujadiie u3 Mojena je BpeaHocT Tolerance koja moka3syje KOJHKH JEO
BapHjaHce JlaTe He3aBUCHE Bapujaliie HHje 00jallheH BapHujaHcaMa JApyre He3aBHCHE Bapujabie y
mozaeny. Bpemanoct on 0,82 je Beha onm mpensubene Bpemnoctu 0,10 mTo Ham ykasyje Ha
MYJITHKOJUHEApHOCT. JlogaTHe apryMeHTe Ipyska U { CTaTUCTUKA KOja j€ Marba 01 TaOJIu4He {(7,0,05),
mpeMa ToMe, 3KJbYdyjeMo Ja Y MOJIeNl TpeOa YKJbYUHTH caMO He3aBUCHY BapHjaliTy mpocedHa IeHa

emucrja CO, y unaekcy Ecarbix.
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Tpotcumina kanumanuszayuja

Tabena 247. JleckpunTrBHA CTAaTUCTUKA 32 TPXKUIIHY KaMuTaIu3ammjy komnanuja n3 Cekropa

pyZzapcrtBa
Aritmeticka
sredina Std. devijacija N
mktcapEnergent 81,41478 7,181201 10
Prosekcena 5,8560 1,39117 10
Obim 147,51970 43,095581 10

3aBrcHa Bapujadiia TP)KUIHA KaluTalu3amija KOMIIaHHja U3 OBOT CEKTopa je, y mpoceky, 81,41
munoHa € + 7,18 munmnona € 3a mocmatpanu oOpadyHcku nepuo. Takohe, u3z Tabene 247 3a UCTH
0o0pavdyHCKH MEpHoJ, youaBamo Jia Cy He3aBUCHe Bapujabiie mpoceyHa IeHa y unaekcy ECarbix
5,86 € £ 1,39 €, a Bapujabna obum Tproama y mHAekcy ECarbix 147,52 munuona ToHa emucHja

CO, £+ 43,09 munuona.

Tabena 248. KoedunujeHt kopemnaiyje 3a Bapujadiie: mpoceyna mnena u ooum emucuja CO, y

nnanekcy ECarbix u Tp)kumiHa KanuTaan3amngja

mktcapEnergent Prosekcena Obim

Pearson Correlation | mktcapEnergent 1,000 -0,144 -0,563
Prosekcena -0,144 1,000 -0,420
Obim -0,563 -0,420 1,000

Verovatnoce greske | mktcapEnergent 0,346 0,045
Prosekcena 0,346 0,113
Obim 0,045 0,113

N mktcapEnergent 10 10 10
Prosekcena 10 10 10
Obim 10 10 10

[Ipomena mpoceune 1ieHe emucuja CO, y maaekcy ECarbix mpema mapamerpuma KoedwuIlHjeHTa
Kopenaigje, y mocMaTpaHOM MEepUOJly MMa HeTaTUBaH MPEeJ3HaK Y OJHOCY Ha 3aBHCHY Bapwjaldmy
TPKUIITHA KanuTanu3anyja. [[pema ToMe, mocMarpane Bapujadiie uMajy cynpoTtaH cmep ytuiaja. Ca
pactom 1iera emucuja CO, mona3u A0 maja BpeIHOCTH OBOT IOKa3aTesba M OOpHYTO. Bpemnoct
koepunujeHTa xKopenammje ox r = - 0,14 ykasyje ma m3mely oBe aBe Bapmjabie moctoju ciada

nauHeapHa 3aBUCHOCT. BepoBartHoha rpemke ox 0,35 yka3yje Ha YMECHHUIYy J1a MpOCEYHa II€HA
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emucuja CO, y manekcy ECarbix He &aje 3HauajaH JeTUHCTBEHHU JONPHHOC MPEAUKITUJU 3aBUCHE

Bapujadiie TPXKUIITHA KalluTaIn3aIyja.

O6um TproBama emucujama CO, y wuHmekcy ECarbix mpema mapamerpuma KoepHUIIHjeHTa
KopeJanyje, y IocMaTpaHoM NeproJly UMa HeraTHBaH Ipe3HaK y OJHOCY Ha 3aBHCHY BapHjaliy
TpKUIIHA KanuTanu3anuja. Ha ocHOBY mpe/3Haka TO MOJpazymeBa Jla He3aBUCHA Bapujabia mma
CynpoTaH cMmep yTunaja Ha 3aBuUcHy Ca moBehawem obuma emucuja CO, ponazu 10 mana
BPEJIHOCTH OBOT' IOKaszaresba W OOpHYTO. BpemHocT koedummjeHTa Kopenamuje ox r = - 0,56
yKazyje na m3Mmehy oBe 1Be Bapujabiie MOCTOJW JIMHEApHA 3aBHCHOCT CPENbe jaunHe. Y OBOM
ciy4dajy, BepoBatHoha rpemike ox 0,05 yka3yje Ha unmeHuily ga ooum emucuja CO, y HWHAEKCY
ECarbix nmaje 3HauajaH jeIWHCTBEHM JONPUHOC MPEIUKIUJU 3aBUCHE Bapujadiie TPIKUIIHA
kanutanmm3anyja. Takohe, w3 Tabene 248 Moxe ce 3ak/byuyuTd Ja je Kopenamuja usmehy
He3aBUCHUX Bapujabmm r = - 0,42 mTo yka3zyje Ha JWHEApHY 3aBUCHOCT CpEIrhe jaurmHe alu

CYIPOTHOT cMepa.

Tabena 249. Perpecuonu napameTpu

Korigovani
Koeficijent koeficijent Std. greska
Model R determinacije determinacije ocene
1 0,144 0,021 -0,102 7,537447
2 0,702 0,492 0,347 5,801477

Kama ce roBopum o kommaHWjama W3 OBOT CeKTOopa, U3 Tabene 249 3akibydyjeMoO J1a HE3aBHCHA
Bapujabna (mpoceuna meHa emucuja CO, y umuaekcy ECarbix) koja je yk/bydeHa y MoOJeN
oOjammmaBa 10 % paucnepsuje 3aBUCHe Bapujadie (TpXKUIIHA KanmuTanusanuja). OOuM Tpropama

emucujama CO, objammara 35 % aucnep3uje 3aBUCHE BaprjadJie (TP KUITHA KalTATATN3aIlH]a).

Tabena 250. Onpasnanoct mojena ANOVA

Suma Prosek Verovatnoca
Model kvadrata df kvadrata F greske
1 | Regression 9,622 1 9,622 0,169 0,691
Residual 454 505 8 56,813
Total 464,127 9
2 | Regression 228,527 2 114,263 3,395 0,093
Residual 235,600 7 33,657
Total 464,127 9

202



N3 Tabene 250 moxe ce yOUHTH J1a Cy CTATUCTHYKHU TTapaMeTpH 3a HE3aBUCHY Bapujabdiy (mpocevyHa
neHa emucuja CO, y unnekcy Ecarbix) mamu on kputudne BpenHoctd, 3a oo =0,05 (Fyg.0.05 = 5,32)
T€ TPUXBATAMO HYITY XUIOTe3y KOja TBPJAU Ja MPOMEHA IIeHa 3eJIeHUX MPOU3BOJIa HE JOBOAU JIO
MpOMEHe MoKa3aTesba TPXKUIITHE BPETHOCTH KOMITAHHW]€ KOMIaHMja U3 OBOT CEKTOpPa. 3a HEe3aBUCHY
Bapujadiry oomm emucuja CO, y manekcy ECarbix xputnuna Bpennoct Fo 7005 = 4,74 je Beha on
u3pauyHare BpeaHoctu F. Tume ce mpuxpara xumoresza Hj Koja TBpIU: OOMM TProBama 3eJICHUM

MMpOU3BOJUMA Ha TCPMUHCKOM TPIKUIITY HEMaA 3Haqaj aH YTI/II_[aj Ha Tp>KUIIHY BPEAHOCT KOMHaHI/Ije.

Tabena 251. CratucTidky mapaMmeTpu Mojena

Nestandardizovani Standardizovani
koeficijenti koeficijenti

Std. Verovatnoca

Model B greska Beta t greske
1 | (Constant) 85,767 10,841 7,911 0,000
Prosekcena -0,743 1,806 -0,144 -0,412 0,691
2 | (Constant) 113,979 13,856 8,226 0,000
Prosekcena -2,384 1,532 -0,462 -1,556 0,164
Obim -0,126 0,049 -0,757 -2,550 0,038

VYV Tabenu 251, najsehu koedurmjent bera n3nocu -0,76 mro je BpeaHocT 3a ooum emucuja CO;, y
ungexcy ECarbix. To 3Haum na Ta Bapuja0na MojeIMHAYHO HAJBUINE JOMPHUHOCH 00jalllhaBarmby
3aBucHe Bapujabie. Koepummjent bera 3a mpoceuna niena emucuja CO, y uanekcy ECarbix uznocu
-0,14, mTo 3HauYM na je MOMpPHHOC Bapujabie MamHu. BepoBaTHoha rpemke ox 0,69 ykasyje ma
npoceyna mneHa emucuja CO, y wmHumekcy ECarbix He naje 3Ha4yajaH jeJIMHCTBEH JONPUHOC
MpEeIUKIMjH 3aBUCHE Bapujadiie TPXKUIMHA KamuTaln3anuja. 3a pa3uKy O]l IPEeTXOoJHe, Y CIydajy
Jpyre He3aBHCHE Bapujablie Koja je yKJbydeHa y Mojel, BepoBaTHOha rperike ykasyje Ja oBa

BapujalJa /1aje CTaTUCTUYKY 3Ha4YajaH jeJMHCTBEH JOMPUHOC MPEANKIIA]H 3aBUCHE TPOMEHIbUBE.

Tabena 252. VicksbyunBa Bapujabia

Collinearity

Partial Statistics

Model Beta In t Sig. Correlation | Tolerance
1| Obim -0,757 -2,550 0,038 -0,694 0,824

Pasyor uckipydema oBe Bapujadiie u3 Mojena je BpeaHocT Tolerance kKoja moka3syje KOJHKH JEO
BapHjaHCe JlaTe He3aBUCHE Bapujalie HUje o0jalllibeH BapujaHcaMma Jpyre He3aBHCHE Bapujabdiie y
mozaeny. Bpemanoct on 0,82 je Beha on mpensubene Bpemnoctu 0,10 mTo Ham ykasyje Ha

MYJITHKOJIMHEAPHOCT.
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8.5.11 Ananuza ymuuaja npoceune epeonocmu unoexca ECarbix u obuma
mp2o6arsa Ha NOKA3amesbe MpiHCUUIHe 8PeOHOCmU Komnanuje - Bazoywinu

caoopahaj

3apaoa no axkuuju (EPS)

Taoena 253. JleckpuntuBHa ctaTuctuka 3a EPS kxommannje n3 CexTopa caodbpahaja

Aritmeticka
sredina Std. devijacija N
epsAvio 0,66300 0,992483 10
Prosekcena 5,8560 1,39117 10
Obim 147,51970 43,095581 10

3aBucHa Bapujabiia 3apaja 1Mo akI|ju KOMIIaHH]ja U3 OBOT cekTopa je y mpoceky 0,66 € + 0,99 € 3a
nocMmarpanu obpauyHcku nepuoi. Takohe, u3 Tabene 253 3a uctu 0OpadyyHCKH MEPHO], yoUaBaMo
Jla Cy He3aBUCHE BapHjaldiie mpoceyHa IeHa y uaaekcy ECarbix 5,86 € + 1,39 €, a Bapujabiia ooum

TproBama y uagekcy ECarbix 147,52 munuona Tona emucuja CO; * 43,09 Mmunuona.

Tabena 254. KoedunujeHt kopenaiyje 3a Bapujadie: mpoceyna mnena u ooum emucuja CO,

y uagekcy ECarbix u 3apaja mo aknuju

epsAvio Prosekcena Obim

Pearson Correlation | epsAvio 1,000 0,168 -0,047
Prosekcena 0,168 1,000 -0,420
Obim -0,047 -0,420 1,000

Verovatnoce greske | epsAvio 0,321 0,448
Prosekcena 0,321 0,113
Obim 0,448 0,113

N epsAvio 10 10 10
Prosekcena 10 10 10
Obim 10 10 10

[Ipomena mpoceune 1ieHe emucuja CO, y manekcy ECarbix mpema mapamerpuma Koe]wuIlHjeHTa
KopeJanyje, y IoCMaTpaHoM TEepPHOy MMa MO3UTHBAH TpeA3HaK y OJHOCY Ha 3aBHCHY BapHjaliy
3apaia mo akuuju. To moapazymeBa na mpomeHa mnpoceune 1ene emucuja CO; y urnekcy ECarbix
uMa HCTU cMep yTuliaja. 3Hauu, ca pactoM neHa emucuja CO; momnasu 0 pacta BpeIHOCTH OBOT

mokasarejba U 00pHyTO. BpenHocT koedunmjenta xopenamuje o r = 0,17 ykazyje na u3mehy ose
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JIBe Bapujabie mocToju ciaba auHeapHa 3aBUCHOCT. BepoBatnoha rpemke on 0,32 ykasyje Ha
YHICHHITY Ja npoceuyHa IeHa emucuja CO, y mnaekcy ECarbix He maje 3HadajaH jeJMHCTBEHH

JIOTIPUHOC TIPEIUKIIH]H 3aBUCHE BapHjadiie 3apajia mo aKiuju.

O6um TproBama emucujama CO, y wuHmekcy ECarbix mpema mapamerpuma KoepHUIIHjeHTa
Kopenaiyje, y mocMaTpaHoM Mepuoy, MMa HeTaTHBaH MPE3HAK Y OJJHOCY Ha 3aBHCHY BapujaldiIy
3apajla o aKkIMju. Y CKJIaJy ca HaBeJeHHWM, TO Iojpa3yMeBa Ja He3aBHCHA BapHjalia HMa
CyIIpoTaH cMep yTHIlaja Ha 3aBUCHY, ca moBehamem obOuma emmcuja CO, nmonasu 10 maga
BPEJHOCTH OBOT IOKaszaresba M OOpHYTO. BpemHocT koedummjeHTa kopenamdje ox r = - 0,05
ykasyje na u3mely oBe aBe Bapujabie MOCTOjU HE3HATHA JTWHeapHa 3aBUCHOCT. Kao u y cimyuajy
MpeTX0/IHe He3aBUCHE Bapujadie, BepoBaTHoha rpemke ox 0,45 ykazyje Ha YHILEHUILY Ja 0OUM
emucuja CO, y unaekcy ECarbix He naje 3Ha4ajaH jeJMHCTBEHH JIONMPHHOC MPEIUKIIM]H 3aBHCHE
BapujabJe 3apajaa mo akiuju. Takohe, u3 Tabene 254 Moxe ce 3aKJbYUHTH JIa je Kopenaruja usmehy
He3aBUCHHUX Bapwjabmu r = - 0,42 mTo ykasyje Ha JIMHEApHY 3aBHCHOCT Cpehe jaunHe alu

CYIPOTHOT cMepa.

Tabena 255. Perpecuonu napameTpu

Korigovani
Koeficijent koeficijent Std. greska
Model R determinacije determinacije ocene
1 0,168 0,028 -0,093 1,037680
2 0,170 0,029 -0,248 1,108953

N3 Tabene 255 3axkpydyjeMo na He3aBHCHa Bapujabia (mpocedna 1ieHa emucuja CO; y mHACKCY
ECarbix) koja je ykibydyena y mojien o0jamrmaBa caMo 9 % mucnep3uje 3aBUCHE Bapujabiie(3apana
no akuuju). Ca apyre ctpane, oouma TproBama emucujama CO, y ungexkcy ECarbix, o6jammapa

25% nucniep3uja 3aBrcHe Bapujadiie (3apaaa 1mo akiuju).

Tabena 256. Onpasnanoct mogena ANOVA

Suma Prosek Verovatnoca
Model kvadrata df kvadrata F greske
1 | Regression 0,251 1 0,251 0,233 0,642
Residual 8,614 8 1,077
Total 8,865 9
2 | Regression 0,257 2 0,128 0,104 0,902
Residual 8,608 7 1,230
Total 8,865 9
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N3 Tabene 256 moxe ce yOUuTH J1a Cy CTATUCTHYKH TTapaMeTpH 3a HE3aBUCHY Bapujadiy (mpocevyHa
neHa emucuja CO, y unnekcy Ecarbix) mamu on kputudne BpenHoctd, 3a oo =0,05 (Fyg.0.05 = 5,32)
T€ TPUXBATAMO HYITY XUIOTe3y KOja TBPJAU Ja MPOMEHA IIeHa 3eJIeHUX MPOU3BOJIa HE JOBOAU IO
MpoMeHe ToKa3aTeshba TPIKUIIMHE BPEJHOCTH KOMIaHHWje. 3a He3aBUCHY BapHjabiy oOuM eMucHja
CO, y nanekcy ECarbix xputuuna BpemHocT Fa 7005 = 4,74 je Beha on m3pauynarte BpeaHoctu F
yiMe ce TpuxBara H) Koja TBpIW: OOMM TproBama 3€JIEHUM MPOW3BOJMMA HA TEPMHUHCKOM

TPXKUINTY HEMa 3Ha4yajaH yTHUIla] Ha TPXKUIIHY BPEJHOCT KOMIaHHU]e.

Tabena 257. CtaTucTiuKy apameTp Mojiesa

Nestandardizovani | Standardizovani
koeficijenti koeficijenti

Std. Verovatnoca

Model B greska Beta t greske
1| (Constant) -0,040 1,493 -0,027 0,979
Prosekcena 0,120 0,249 0,168 0,483 0,642
2 | (Constant) -0,185 2,649 -0,070 0,946
Prosekcena 0,128 0,293 0,180 0,439 0,674
Obim 0,001 0,009 0,028 0,069 0,947

VY Tabenu 257 aHanmu3upaH je IONPHUHOC HE3aBHCHUX Bapujabu MPEAUKIHMjH 3aBHUCHE IPEKO
koepunujenta bera. ¥ oBom ciyuajy xoedurujeHT bera 0,17 je BpemHOCT 3a MpOCEeUYHY IICHY
emucuja CO, y unaekcy ECarbix. Koepumnujent bera 3a o6um Tprosama emucujama CO, u3HOCH
0,03. Tume je nonpuHoc Bapujadiie Mamu. BepoBaTHoha rpermike o1 0,64 yka3yje Ha UAEHUITY J1a
npoceyna nena emucuja CO, y wmHiekcy ECarbix He naje 3Ha4yajaH jeIMHCTBEH JOMPUHOC
MpEeIMKIINjH 3aBUCHE Bapujabiie 3apajia Mo akiuuju. Y ciydajy Jpyre He3aBHCHe Bapujabiie Koja je
yKJbyueHa y Mojen, BepoBaTHoha rpemke onx 0,95 Ttakohe yka3yje ma Bapujabna He maje

CTAaTUCTUYKU 3HA4YajaH jeIMHCTBEH JAONPUHOC MPEIUKINJU 3aBUCHE TPOMEHIbUBE.

Tabena 258. VicksbyunBa Bapujabia

Collinearity

Partial Statistics

Model Beta In t Sig. Correlation | Tolerance
1 | Obim 0,028 0,069 0,947 0,026 0,824

Pasnor uckipyuema oBe Bapujabiie u3 Mojena je BpeqHocT Tolerance koja moka3syje KOJHUKH J€0
BapHjaHCce JlaTe He3aBUCHE Bapujalie HHUje o0jalllibeH BapujaHcama Jpyre He3aBHCHE Bapujabiie y
monerny. Bpemnoct on 0,82 je Beha ox mpenBuhene Bpemnoctum 0,10 mrTo Ham ykazyje Ha

MYJITHKOJIMHEAPHOCT.
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P/E payuo

Tabena 259. JleckpuntuBHa cratuctuka 3a P/E panno xommnanmje n3 Cexropa caoOpahaja

Aritmeti¢ka
sredina Std. devijacija N
peAvio 18,91000 25,176769 10
Prosekcena 5,8560 1,39117 10
Obim 147,51970 43,095581 10

3aBucHa Bapujabna P/E pamumo kommanuja m3 OBOT cekTopa je y mpoceky 18,91 € + 25,18 € 3a
nocMmarpanu obpauyHcku nepuoa. Takohe, u3 Tabene 259 3a uictu 0OpadyyHCKH MEPHO], yOoUaBaMo
Jla Cy He3aBHUCHE BapHjaldire mpoceyHa IeHa y uHaekcy ECarbix 5,86 € + 1,39 €, a Bapujabiia ooum

Tproeama y uaaekcy ECarbix 147,52 munuona Tona emucuja CO; * 43,09 Mmunuona.

Tabena 260. KoedbunujeHt kopenaiyje 3a Bapujadiie: mpoceyna mneHa u ooum emucuja CO, y

naaekcy ECarbix u P/E parmo

peAvio Prosekcena Obim

Pearson Correlation | peAvio 1,000 0,076 -0,415
Prosekcena 0,076 1,000 -0,420
Obim -0,415 -0,420 1,000

Verovatnoce greSke | peAvio 0,418 0117
Prosekcena 0,418 0,113
Obim 0,117 0,113

N peAvio 10 10 10
Prosekcena 10 10 10
Obim 10 10 10

[Ipomena mpoceune 1ieHe emucuja CO, y manekcy ECarbix mpema mapamerpuma KoedwuIlHjeHTa
KopeJjanyje, y ImocMaTpaHoM MEepHoy MMa MO3UTHBAH MpPEe3HaK Y OJHOCY Ha 3aBHCHY Bapujalbiy
P/E pammo. To 3Haun na npomena npoceute nene emucuja CO, y unaexkcy ECarbix uma uctu cmep
yrunaja. Jep, ca pacrom nena emucuja CO; nonazu A0 pacTa BPEIHOCTH OBOT IOKaszaresba U
oOpuyTO. Bpeanoct koedurujenta kopemamuje o r = 0,08 ykaszyje na mamely oBe aBe Bapujadie
MOCTOjU BeoMa ciaba TuHeapHa 3aBUCHOCT. BepoBaTHoha rperike o 0,42 ykasyje Ha YHHEHUILY J1a
npoceyna 1ieHa emucuja CO, y wmamekcy ECarbix He maje 3HauajaH jeTUHCTBEHH OMPHUHOC

IIpeIMKIHj | 3aBUCHE Bapujadie P/E panwo.
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VY mocmarpaHoM mepuoiy, IpeMa mapameTpuMma Koe(uIMjeHTa Kopeianuje, oOMM TproBama
emucujama CO, y unznekcy ECarbix nma HeraTHBaH IpeJi3HaK y OJJHOCY Ha 3aBHCHY Bapujabiy P/E
parmo. Ilpema Tome, He3aBuCHa Bapujabiia ©Ma CympoTaH CMEp yTHIlaja Ha 3aBUCHY. 3HauW, ca
noBehameM obOmma emmcuja CO, mona3m a0 Taja BPEIHOCTH OBOT TIOKazaTesha M OOPHYTO.
Bpennoct xoepunujenta kopenamuje ox r = - 0,42 ykaszyje na usmely oBe 1Be Bapujadie MOCTOjU
JWHeapHa 3aBUCHOCT cpelihe jaunmHe. BepoBatHoha rpemke ox 0,12 yka3yje Ha YdmbeHUILYy Ja U
ooum emucuja CO, y maaekcy ECarbix He nmaje 3HadajaH jeTMHCTBEHHU JONPHUHOC TPETUKIINJA
3apucHe BapujaOie P/E parmmo. Takohe, u3 Tabene 260 Moxe ce 3aKJbYYHTH Jia je Koperamuja
u3Mel)y HezaBUCHUX Bapujadiu r = - 0,42, a To yKazyje Ha JITHeapHy 3aBUCHOCT CPe/Iibe jaunHe, alu

CYIPOTHOT cMepa.

Taobena 261. PerpecuoHu napameTpu

Korigovani
Koeficijent koeficijent Std. greska
Model R determinacije determinacije ocene
1 0,076 0,006 -0,119 26,627333
2 0,428 0,184 -0,050 25,794662

HeszaBucna Bapujabna (mpoceuna nena emucuja CO, y umazaekcy ECarbix), xkao mro ce Moxe
youut y Tabenu 261, objammaBa 12 % mucnepsuje 3aBucHe Bapujadie (P/E pammo). Oomm
Tproeama emucuja CO, y unaekcy Ecarbix objammasa camo 5 % nucrepsuje 3aBucHe BapujadIe

(P/E parmwmo).

Tabena 262. Onpasnanoct moqerna ANOVA

Suma Prosek Verovatnoca
Model kvadrata df kvadrata F greske
1 | Regression 32,708 1 32,708 0,046 0,835
Residual 5672,119 8 709,015
Total 5704,827 9
2 | Regression 1047,275 2 523,638 0,787 0,492
Residual 4657,552 7 665,365
Total 5704,827 9

N3 Tabene 262 Moxe ce yOUUTH Jia Cy CTATUCTUUKH ITapaMeTpy 3a He3aBUCHY Bapujadiy (mpoceyHa
neHa emucuja CO, y unnekcy Ecarbix) mamu on kputnune BpeaHoctd, 3a o =0,05 (Fj 5005 = 5,32)

T€ MPUXBATAMO HYJTY XUIOTE3y KOja TBPJHU Jia MPOMEHA IIeHa 3eJIEHUX MPOU3BOJia HE JIOBOJAU JI0
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MIPOMEHE ToKa3aTesha TPXKHUIITHE BPEIHOCTH KOMITaHH]E. 3a HE3aBHUCHY Bapwjadily oOMM eMucHja
CO, y ungnexcy Ecarbix, kputnuna Bpennoct Fa 7005 = 4,74 je Beha ox uzpauynate Bpennoctu F.
Tume ce mpuxBata xumotese Hy Koja TBpAu: OOUM TproBama 3€JEHUM NPOM3BOJMMA Ha

TEPMHUHCKOM TPKUIITY HEMa 3HauajaH yTUIa) Ha TPXKUIIHY BPEJHOCT KOMIIaHH]€.

Tabena 263. CratucTiuky napaMmeTpu Mojea

Nestandardizovani Standardizovani
koeficijenti koeficijenti

Std. Verovatnoca

Model B greska Beta t greske
1 | (Constant) 10,885 38,299 0,284 0,783
Prosekcena 1,370 6,380 0,076 0,215 0,835
2 | (Constant) 71,621 61,609 1,163 0,283
Prosekcena -2,162 6,811 -0,119 -0,317 0,760
Obim -0,271 0,220 -0,465 -1,235 0,257

Kao mro ce moxe yountu y Taberu 263, Hajsehm xoedunmjent bera mznocu -0,47 mto je
BpenHocT 3a obuMm emucuja CO, y mnaekcy ECarbix. To 3naum na ta Bapujabia mojeIuHAYHO
HajBHIIE TOMPUHOCH O0jammaBamy 3aBucHe Bapujadie. Koepunumjent bera 3a Bapujadiry mpocevna
nena emucuja CO, y wmamekcy ECarbix m3nocu 0,08. CamuM THM, BEH JONPUHOC j& MAFbH.
BepoBatnoha rpemke on 0,84 ykaszyje Ha unmeHUITY Ja mpocedHa neHa emucuja CO, y uHACKCY
ECarbix He naje 3HayajaH jeIWHCTBEH JONPHUHOC MPEAUKIUjU 3aBucHe Bapujadine P/E pammo. Y
CiIy4ajy JIpyre He3aBHCHE BapHjadie, Koja je yKJbydeHa y Mojen, BepoBaTtHoha rpemke ox 0,26
yKa3yje Ja W oBa Bapujaliia HE /aje CTATHCTHYKH 3Ha4ajaH jeTUHCTBEH JIONMPUHOC TPEIUKIUjU

3aBUCHC IIPOMCHJbUBC.

Taébena 264. Vickspyunsa Bapujadia

Collinearity

B Statistics

Model Beta In t Sig. Correlation | Tolerance
1| Obim -0,465 -1,235 0,257 -0,423 0,824

Pasnor uckipydema oBe Bapujadiie u3 Mojena je BpeaHocT Tolerance koja moka3syje KOJHKH JEO
BapHjaHCce JlaTe He3aBUCHE Bapujalie HHUje oOjalllibeH BapujaHcaMma Jpyre He3aBHCHE Bapujabiie y
mozaeny. Bpemanoct on 0,82 je Beha onm mpensubene Bpemnoctu 0,10 mTo Ham ykasyje Ha
MYJITUKOJIMHEApHOCT. JlogaTHe apryMeHTe Ipy>ka U ¢ CTATUCTUKA KOja je Mamba oJ] TabIuuHe t(70 05).
[Ipema Tome, 3KbydyjeMO Ja y MOJie] TpeOa YKIbYUUTH caMO HE3aBHUCHY BapHrjalily MpocevHa IeHa

emucuja CO, y uniekcy Ecarbix.
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P/B pauuo

Aritmeticka
sredina Std. devijacija N
pbAvio 1,40200 0,426766 10
Prosekcena 5,8560 1,39117 10
Obim 147,51970 43,095581 10

Tabena 265. JleckpuntuBHa cratuctuka 3a P/B pammo komnanuje n3 Cektopa caoOpahaja

3aBucHa Bapujadia P/B panmo kommanuja u3 oBor cekropa je y mpoceky 1,40 € £ 0,43 € 3a
nmocMaTpanu oopauyHcku nepuos. Takohe, u3 Tabene 265 3a ucTu 00OpadyHCKHA MEPHOJI, YOUaBaAMO
Jla Cy He3aBHUCHE BapHjalire mpoceyHa IeHa y uHaekcy ECarbix 5,86 € + 1,39 €, a Bapujadia ooum

Tproeama y unjekcy ECarbix 147,52 muimona Tona emucuja CO; £ 43,09 munuona.

Tabena 266. KoedunujeHt kopenaiyje 3a Bapujadiie: mpoceyna mneHa u ooum emucuja CO, y

unnekcy ECarbix u P/B parmo

pbAvio Prosekcena Obim

Pearson Correlation | pbAvio 1,000 0,025 -0,015
Prosekcena 0,025 1,000 -0,420
Obim -0,015 -0,420 1,000

Verovatnoce greske | pbAvio 0,473 0,483
Prosekcena 0,473 0,113
Obim 0,483 0,113

N pbAvio 10 10 10
Prosekcena 10 10 10
Obim 10 10 10

[Ipomena mpoceune 1ieHe emucuja CO, y maaekcy ECarbix mpema mapamerpuma KoedwuIlHjeHTa
KopeJanyje, y IocCMaTpaHoM TEepPHOy MMa MO3UTHBAH TpeA3HaK y OJHOCY Ha 3aBHCHY BapHjaliy
P/B pammo. To moapasymesa fqa Bapujadiie uMajy UCTH cMep yTuiaja: ca pactom rena emucuja CO,
JI0J1a3¥ 10 pacTa BPEAHOCTH OBOT MOKa3aTesba U 00pHYyTO. BpenHocT koedunujeHTa Kopenamuje o
r = 0,03 ykasyje na uamely oBe aBe Bapujabiie moctoju ciaba JMHeapHa 3aBHCHOCT. BepoBarHoha
rpemke ox 0,47 yka3yje Ha YHbEHHUITY Jia mpocedHa 1neHa emucuja CO, y uanekcy ECarbix ne maje

3HaYajaH jeIMHCTBEHU JONPHHOC MPEIUKITNjU 3aBUCHE Bapujabdie P/B pamwo.
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O6um TproBama emucujama CO, y wuHnmekcy ECarbix mpema mapamerpuma KoepHUIIHjeHTa
Kopenaigje, y mocMaTpaHoOM MEepUoJly WMa HeTraTUBaH MpPEeJ3HaK y OJHOCY Ha 3aBHCHY Bapwjaldmy
P/B pamwmo. To 3Haum na He3aBHcHa BapHjalOja MMa CyNpoTaH cMep yTuliaja Ha 3aBUcHY. Ca
noBehameM obOmma emmcuja CO, mona3um 70 Taja BPEIHOCTH OBOT TOKazaTesha M OOPHYTO.
Bpennoct xoedumujenta kopemanuje ox r = - 0,02 yka3yje ma usmelyy oBe nBe Bapujadie mocToju
BpJio crnaba JMHeapHa 3aBUCHOCT. Y OBOM ciyuajy, BepoBaTHoha rpemke on 0,48 ykasyje Ha
ynmeHHIly 1a u oouMm emucrja CO, y uanekcy ECarbix He naje 3HavajaH jeIUHCTBEHH JTOTPUHOC
NpeIUKIMju 3aBUCcHe Bapujadie P/B panmo. Takohe, u3 Tabere 266 MoXxe ce 3aK/byUUTH Ja je
Kopenanuja u3Mmely HezaBucHUX Bapujadsm r = - 0,42 mTo yka3yje Ha JUHEApPHY 3aBUCHOCT CPENIhe

jauMHe ali CYIpOTHOT cMepa.

Tabena 267. Perpecuonu napameTpu

Korigovani
Koeficijent koeficijent Std. greska
Model R determinacije determinacije ocene
1 0,025 0,001 -0,124 0,452511
2 0,026 0,001 -0,285 0,483748

N3 Tabene 267 3akibydyjemMo Ja He3aBUCHA Bapujabia (mpoceuHa 1eHa emucuja CO, y UHICKCY
ECarbix) xoja je ykpydeHa y mozen o0jammaba 12 % aucnepsuje 3aBucHe Bapujadie (P/B pamuo).
He3aBucHa Bapujabia (o0mM Tproeama emucujama CO, y maaekcy ECarbix), koja je yk/bydeHa y

Mojen, objarrmasa 29 % mucnepswuje 3aBucHe Bapujaoste (P/B pamwo).

Tabena 268. Onpasnanoct mojena ANOVA

Suma Prosek Verovatnoca
Model kvadrata df kvadrata F greske
1 | Regression 0,001 1 0,001 0,005 0,945
Residual 1,638 8 0,205
Total 1,639 9
2 | Regression 0,001 2 0,001 0,002 0,998
Residual 1,638 7 0,234
Total 1,639 9

U3 Tabene 268 Moxe ce yOUUTH Jja Cy CTATUCTUUKH ITapaMeTpy 3a He3aBUCHY Bapujadiy (mpoceyHa
neHa emucuja CO, y unnekcy Ecarbix) mamu on kputudne BpenHoctd, 3a oo =0,05 (Fyg.0.05 = 5,32)
Te NMPUXBAaTaMO HYJITY XUIOTE3y KOja TBPJH Jia IPOMEHaA IIeHa 3€JeHUX MPOU3BOJAA HE JIOBOJH IO

MIPOMEHE ToKa3aTesha TPXKHUIITHE BPEIHOCTH KOMITaHH]E. 3a HE3aBHUCHY Bapwjadily oOMM eMucHja
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CO, y uanekcy ECarbix kputruna BpemHocT Fo 7005 = 4,74 je Beha o m3pauyHate BpemHocta F.
Tume ce mpuxBara xwumote3a Hjy Koja TBpAW: OOMM TproBama 3€lEHUM TMPOW3BOANMA HA

TCPMUHCKOM TPIKUIITY HEMA 3Haqaj aH YTI/II_Iaj Ha TpKUIIHY BPEAHOCT KOMHaHI/Ije.

Tabena 269. CtatucTiyuky mapameTp Mojiesa

Nestandardizovani Standardizovani
koeficijenti koeficijenti

Std. Verovatnoca

Model B greska Beta t greske
1 | (Constant) 1,357 0,651 2,085 0,071
Prosekcena 0,008 0,108 0,025 0,071 0,945
2 | (Constant) 1,370 | 1,155 1,186 0,274
Prosekcena 0,007 0,128 0,023 0,054 0,958
Obim -5,710E-05 0,004 -0,006 -0,014 0,989

YV Tabenu 269 ananusupaH je TOMPUHOC HE3aBUCHUX BapHjaOM TPEIUKIMJH 3aBHCHE IPEKO
koedunujenta bera. Y oBom ciyuajy, Hajsehu koepunujent bera uznocu 0,03 mTo je BpenHOCT 3a
npoceuny 1eny emucuja CO, y unaekcy ECarbix. To 3naun ga ta Bapujabia mojelMHa4uHO HajBUIIE
JIOTIpUHOCH oOjarmmaBamy 3aBucHe Bapujadie. Koedumujent bera 3a obum emmcuja CO, y
unanekcy ECarbix wm3mocm 0,01, a To 3Haum ma oBa Bapujabia He Jajeé HHUKAKaB JONPHHOC
o0jammaBarmy 3aBUCHE Bapujabne. BepoBatHoha rpemke on 0,95 ykasyje Aa mpocedHa IieHa
emucruja CO, y urnekcy ECarbix He naje 3Ha4yajaH JeIUHCTBEH JONPHUHOC MPEIAVKIIUAJU 3aBUCHE
Bapujabne P/B pamumo. V ciydajy npyre He3aBUCHe Bapujadlie, Koja je yKJbydeHa Yy MOJEII,
BepoBaTHOoha rpemke ox 0,99 ykasyje nma uw oBa Bapujablia HE Jajeé CTATHCTHYKH 3HAYajaH

je,Z[I/IHCTBeH JOIIPHUHOC Hpe)lI/IKI_[I/IjI/I 3aBUCHC IIPOMCHJbUBC.

Taéena 270. VickspyunBa Bapujadia

Collinearity

Partial Statistics

Model Beta In t Sig. Correlation | Tolerance
1 | Obim -0,006 -0,014 0,989 -0,005 0,824

Pasyior uckipydema oBe Bapujadiie u3 Mojena je BpeaHocT Tolerance koja moka3syje KOJHKH JEO
BapHjaHce JlaTe He3aBUCHE Bapujaliie HHje 00jallbeH BapHujaHcaMa JApyre He3aBHCHE BapHujabie y
mozaeny. Bpemanoct on 0,82 je Beha onm mpensubene Bpemnoctu 0,10 mTo Ham ykasyje Ha

MYJITUKOJIMHEAPHOCT.
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Tpotcumina kanumanuszayuja

Tabena 271. JleckpunTHBHA CTAaTUCTUKA 32 TPXKUIIHY KamuTanu3ammjy komnanuje n3 Cekropa

caoOpahaja
Aritmeticka
sredina Std. devijacija N
mktcAvio 8,40340 1,949942 10
Prosekcena 5,8560 1,39117 10
Obim 147,51970 43,095581 10

3aBucHa Bapujabia TPXKUITHA KamWTalu3alja KOMIIaHWja M3 OBOT CeKTopa je y mpoceky 8,40
munnona € + 1,94 munuona € 3a mocmatpanu oOpauyHcku nepuo. Takohe, uz Tabene 271 3a uctu
0o0padyHCKH MEpHoJ, youaBamo Jla Cy He3aBUCHe Bapujabiie mpoceyHa IeHa y unaekcy ECarbix
5,86 € + 1,39 €, a Bapujabna obum TproBama y unjuekcy ECarbix 147,52 MunnoHna Tona eMucuja

CO, £ 43,09 munmona.

Tabena 272. KoedunujeHT Kopemalyje 3a Baprjadiie: mpocedyna mneHa u ooum emucuja CO, y

nnanekcy ECarbix u Tp)kumiHa KanuTaau3amngja

mktcAvio Prosekcena Obim

Pearson Correlation | mktcAvio 1,000 -0,650 .0,488
Prosekcena -,650 1,000 -0,420
Obim ,488 -,420 1,000

Verovatnoce greske | mktcAvio ,021 0,076
Prosekcena 021 0,113
Obim ,076 113

N mktcAvio 10 10 10
Prosekcena 10 10 10
Obim 10 10 10

[Ipomena mpoceune 1ieHe emucuja CO, y ungekcy ECarbix mpema mapamerpuma koedwuiimjeHTa
Kopelnaigje, y mocMaTpaHoOM MEepUoJly MMa HeTaTUBaH MPEeJ3HaK Y OJHOCY Ha 3aBHCHY Bapwjaldmy
TPKHIIIHA KaluTaau3amndja. ¥ CKJIaay ca TUM, MpoMeHa mpocedHe 1ene emucuja CO, y mHACKCY
ECarbix nma cymporan cMep yTHIaja, jep ca pactoM IeHa emucuja CO, J10J1a31 JI0 1Majia BPeTHOCTH
OBOT TOKa3aTesha 1 00pHYyTO. BpenHnoct koedunujenta kopenamuje o r = - 0,65 ykazyje na uzmehy

OBe JIBe Bapujaldlie TIOCTOjU U3pakeHa JIMHeapHa 3aBUCHOCT. BepoBarHoha rpemike ox 0,02 ykasyje
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Ha YWIbEHUIlY Ja mpoceuyHa 1eHa emucuja CO, y munekcy ECarbix naje 3HauajaH jeTMHCTBEHH

JOIIPUHOC HpeI[I/IKI_II/IjI/I 3aBUCHC Baija6ne TPXXKUIIHA KaHI/ITaJ'II/BaI_[I/Ij a.

[Ipema mapamerpuma KoeduIlMjeHTa Kopenaruje, oOum TproBama emucujama CO, y HHAECKCY
ECarbix y mocmaTpaHoM IepHoOJy MMa IO3WTHUBAH IpeI3HAK Y OJHOCY Ha 3aBUCHY Bapwjaldiy
TpXKUIIHA KanuTanu3aiyja. CXOoZHO ToMe, He3aBUCHA Bapujabiia MMa HMCTU cMep YTHIaja Ha
3aBUCHY. 3HauH, ca mnoBehaweMm obOuma emucuja CO, pomasu no mosehama BpPEIHOCTH OBOT
mokasarejba U 00pHyTO. BpenHocT koedunmjenta xopenamuje o r = 0,49 ykazyje na u3mehy ose
JIBe BapHWjabiie TOCTOJH JIMHEapHa 3aBUCHOCT Cpelme jauynHe. Y OBOM cly4ajy, BepoBaTHoha
rpemke o 0,08 ykaszyje Ha unmeHuIly 1a ooum emucuja CO, y unaekcy ECarbix He naje 3Hauajan
JEIMHCTBEHH JONPUHOC MPEIUKIUjH 3aBUCHE Bapujablie TpXKHIIHA Kanutaiuzanuja. Taxohe, u3
Tabene 272 MoXe ce 3aKJbYUUTH Ja je Kopenaiyja u3mely HezaBucHUX Bapujadmu r = - 0,42 mro

yKazyje Ha JIMHeapHy 3aBUCHOCT CPeJIbe jaulHe ajli CYIPOTHOT cMepa.

Tabena 273. Perpecnonu napameTpu

Korigovani
Koeficijent koeficijent Std. greska
Model R determinacije determinacije ocene
1 0,650 0,423 0,351 1,570841
2 0,692 0,479 0,330 1,595810

N3 Tabene 273 3akpydyjeMo aa npocedna 1eHa emucuja CO, y ungekcy ECarbix ob6jammasa 35 %
JIMCTIep3nje 3aBUCHE Bapwjabiie (TpXKUITHA KamuTtanwm3aiuja). Takohe, n3 mcre Tabene ce MoOxe
youuTH na obum TproBama emucHjama CO, y maaekcy Ecarbix o6jammaba 33 % mucnepswuje

3aBHCHE BapHjabdiie (TP KHUINHA KaTUTAIA3aIH]ja).

Tabena 274. Onpasnanoct mozena ANOVA

Suma Prosek Verovatnoca
Model kvadrata df kvadrata F greske
1 | Regression 14,480 1 14,480 5,868 0,042
Residual 19,740 8 2,468
Total 34,220 9
2 | Regression 16,394 2 8,197 3,219 0,102
Residual 17,826 7 2,547
Total 34,220 9
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N3 Tabene 274 Mmoxe ce yOUHTH J1a Cy CTATUCTHYKHU TTapaMeTpH 3a He3aBUCHY Bapujadiy (mpocevyHa
neHa emucuja CO, y nanekcy Ecarbix) Behm on kputiane Bpennocty, 3a oo =0,05 (Fi 80,05 = 5,32)
Te oAdaIlyjeMo HYyJTy XHUIOTe3y Koja TBPJH Jla IPOMEHa IleHa 3eJIeHUX MPON3BO/a HE JIOBOJH JIO
MpoMeHe ToKa3aTeshba TPIKUIIMHE BPEJHOCTH KOMIaHHWje. 3a He3aBUCHY BapHjabiy oOuM eMucHja
CO, y ungekcy ECarbix xputnuna Bpemnoct Fz 70,05 = 4,74 je Beha ox m3pauynare Bpennocta F, n
TUME ce TpuxBara XwroTte3a Hj Koja TBpau: OOMM TproBama 3€JCHHM IPOU3BOJMMA Ha

TCPMUHCKOM TPIKUIITY HEMA 3Haqaj aH YTI/II_Iaj Ha TpKUIIHY BPEAHOCT KOMHaHI/Ije.

Tabena 275. CtaTucTAYKA MTapaMeTpH Mojiesa

Nestandardizovani Standardizovani
koeficijenti koeficijenti

Std. Verovatnoca

Model B greska Beta t greske
1| (Constant) 13,743 2,259 6,083 0,000
Prosekcena -0,912 0,376 0650 | -2,422 0,042
2 | (Constant) 11,105 3,811 2,913 0,023
Prosekcena -0,758 0,421 -0,541 | -1,800 0,115
Obim 0,012 0,014 0261 | 0,867 0,415

VYV oBom cny4ajy, HajBehu koedunmjent bera m3nocu -0,65 mTO je BPEIHOCT 3a MPOCEUYHY IEHY
emucuja CO;, y unnekcy ECarbix. To 3naum na ta Bapujabia mojelMHAuYHO HajBHINE JONPUHOCH
o0jammaBarby 3aBUCHE Bapujadie. YKoiamko OW ce y MoJen YK/bydmia Bapujabia oOuMm,
koepunujeHT bera m3znocu -0,54. Koedunmjent bera 3a odum emmcuja CO;, y mamekcy ECarbix
u3Hocu 0,26 ¥ caMuM THM, TOpUHOC Bapujabiie je Mmamu. BepoBarnoha rpemke oz 0,04 yka3syje Ha
YHICHHUIYy Ja mpoceyHa 1meHa emucuja CO, y wunnmekcy ECarbix maje 3HauajaH jeAMHCTBEH
JONIPUHOC TMPEAUKIIN]U 3aBUCHE Bapujadiie TP)KUIIIHA KaluTalu3anyja. Y ciydajy Apyre He3aBUCHE
BapujadJe ,Koja je yKJbydeHa y Mojel, BepoBarHoha rpemke of 0,42 ykasyje mga oBa Bapujabiia He

Jlaje CTaTUCTUYKY 3Ha4YajaH JeIMHCTBEH JOMPUHOC MPEIUKITU]H 3aBUCHE TPOMEHIBHIBE.

Tabena 276. VicksbyunBa Bapujabia

Collinearity

Partial Statistics

Model Beta In t Sig. Correlation | Tolerance
1| Obim 0,261 0,867 0,415 0,311 0,824

Pasyor uckipydema oBe Bapujadiie u3 Mojena je BpeaHocT Tolerance koja moka3syje KOJHKH J€O
BapHjaHCce JlaTe He3aBUCHE Bapujalie HHUje o0jalllibeH BapujaHcama Jpyre He3aBHCHE Bapujabiie y
mozaeny. Bpemanoct on 0,82 je Beha onm mpensubene Bpemnoctu 0,10 mTo Ham ykasyje Ha
MYJITUKOJMHEAPHOCT.
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8.5.12 Ananuza ymuuaja npoceune epeonocmu unoexca ECarbix u obuma

mpeoearba Ha RNOKasamebe mparHcuuiHe epeduocmu KomnanH uje. -

Ilpou3seoomwa u npooaja nanupa 3a WIMAMRAare

3apaoa no axkuuju (EPS)

Taéena 277. JleckpuntuBHa ctaTuctuka 3a EPS kommannje n3 Cextopa nmpepahuBauka nHIyCTpHja

Aritmeticka
sredina Std. devijacija N
epsPapirna 0,28800 0,201814 10
Prosekcena 5,8560 1,39117 10
Obim 147,51970 43,095581 10

3aBucHa Bapujabiia 3apaja 1Mo aKkI|ju KOMIIaHH]ja U3 OBOT cekTopa je y mpoceky 0,29 € + 0,20 € 3a

nocMmarpanu obpauyHcku nepuo. Takohe, u3 Tabene 277 3a uctu 0OpadyyHCKH MEPHO], yOUaBaMmo

Jla Cy He3aBUCHE BapHjaldiie mpoceyHa IeHa y uaaekcy ECarbix 5,86 € + 1,39 €, a Bapujabiia ooum

TproBama y uagekcy ECarbix 147,52 munuona Tona emucuja CO; * 43,09 Mmunuona.

Tabena 278. KoedunujeHt kopenaiyje 3a Bapujadie: mpoceyna mnena u ooum emucuja CO,

y uagekcy ECarbix u 3apaja mo aknuju

epsPapirna Prosekcena Obim

Pearson Correlation | epsPapirna 1,000 0,516 0,033
Prosekcena 0,516 1,000 -0,420
Obim 0,033 -0,420 1,000

Verovatnoce greske | epsPapirna 0,063 0,464
Prosekcena 0,063 0,113
Obim 0,464 0,113

N epsPapirna 10 10 10
Prosekcena 10 10 10
Obim 10 10 10

[Ipomena mpoceune 1ieHe emucuja CO, y manekcy ECarbix mpema mapamerpuma Koe]wuIlHjeHTa
Kopenanuje y Taberu 278, y mocMarpaHOM TIEPHOJYy WMa TMO3WTHBAH TpPEI3HAK y OJHOCY Ha
3aBUCHY BapHjaliy 3apana no akuuju. llperusnuje, mpomena nene emucuja CO, y HHIEKCY
ECarbix mma uctu cmep yTuIaja, 0OJHOCHO, ca pactoM IieHa emucuja CO, , goma3u 0 pacrta

BPEJTHOCTH OBOT ITOKa3arejba U 00pHYTO. BpeaHoct koedunmjerta kopeamnmje o r = 0,52 ykasyje
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na m3Mmel)y oBe J1Be BapHjadiie IOCTOJH JIMHEapHa 3aBUCHOCT Cpe/iihe jaunHe. BepoBarHoha rpemke
on 0,42 yka3yje Ha uMEeHHIy Ja mpoceyHa neHa emucuja CO, y wmaaekcy ECarbix He naje

3HauajaH jeIMHCTBEHU JOMPUHOC MPEIUKIIMjU 3aBUCHE Bapujalie 3apaja 1mo akilvju.

O6um TproBama emucujama CO, y wuHmekcy ECarbix mpema mapamerpuMa KoepHUIIHjeHTa
KopeJjanyje, y mocMaTpaHoOM IepHoJ Iy, UMa MO3UTHUBAH Mpe3HaK y OJHOCY Ha 3aBUCHY BapHjaliy
3apaja no aknuju. To 3HauM na He3aBHCHA Bapujabiia UMa MCTU CMep yTHlaja Ha 3aBucHy. Ca
noBehameM obuma emucuja CO; mona3u 10 mopacta BPEAHOCTH OBOT TOKaszaresha U OOPHYTO.
Bpenroct xoedpunujenta xopenamuje ox r = 0,03 yka3syje maa m3mel)y oBe JiBe Bapujadiie IMOCTOJH
HEe3HaTHA JIMHeapHa 3aBUCHOCT. Kao m y ciydajy mpeTxoaHe He3aBHCHE Bapujadiie, BepoBaTHOha
rpemke oa ykasyje ma ooum emucuja CO, y maaekcy ECarbix He naje 3HauajaH jeJMHCTBEHH
JIOTIPUHOC TIPSJMKIN]U 3aBUCHE BapHjadie 3apaja mo akmuju. Takohe, w3 Tabene 278 moxe ce
3aKJBYYHTH JIa j€ Kopelannja u3Mely He3aBUCHUX Bapujadiu r = - 0,42 mTo yKasyje Ha JIMHEapHy

3aBHCHOCT CpEeJIHhe jaurHe alu CyIPOTHOT CMepa.

Tabena 279. Perpecuonu napameTpu

Korigovani
Koeficijent koeficijent Std. greska
Model R determinacije determinacije ocene
1 0,516 0,267 0,175 0,183323
2 0,585 0,342 0,155 0,185557

HezaBucna Bapujabma (mpoceuna meHa emucuja CO, y mnaekcy ECarbix) koja je ykibydeHa y
Mozaen objammaBa 18 % mucnmepswje 3aBucHe Bapujabiie (3apaga mo aknuju). HesaBucHoMm
BapHjabiioM, oOuM Tproeama emucrjama CO, y nHaekey Ecarbix ce oGjammasa 16 % aucrepsnja

3aBUCHE Bapujadiie (3apajia mo axkIuju).

Tabena 280. Onpasnanoct mojena ANOVA

Suma Prosek Verovatnoc¢a
Model kvadrata df kvadrata F greske
1 | Regression 0,098 1 0,098 2,907 0,127
Residual 0,269 8 0,034
Total 0,367 9
2 | Regression 0,126 2 0,063 1,823 0,231
Residual 0,241 7 0,034
Total 0,367 9
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CratucTruky TMapamMeTpl 3a He3aBUCHY Bapujabny (mpoceuna meHa emwucuja CO; y HHIEKCY
Ecarbix) mamu on xputuyne BpemHoctH, 3a o =0,05 (Figoos = 5,32) Te mpuxBaramo HYITY
XHUIIOTE3Y KOja TBPAM Jla IPOMEHa I[eHa 3eJIEHUX MPON3BO/a HE JOBOJM J0 IPOMEHE MoKa3aTesba
TPKUIIHE BpeJHOCTH Komnanuje. 3a ooum emucuja CO, y unaekcy ECarbix kpuTuuHa BpeaHOCT
F27005=4,74 u y oBoM ciyuajy je Beha o uzpauyHnate BpegHoctu F. [lotBphyje ce Tako xumoresa
H)j xoja TBpu: oOUM TproBama 3€JeHUM NPOU3BOJIMMA HAa TEPMUHCKOM TP)KUINTY HEMa 3HavajaH

YTULA] HAa TPKUIIHY BPETHOCT KOMITaHH]e.

Tabena 281. CtatucTiuky mapameTp Mojiesa

Nestandardizovani Standardizovani
koeficijenti koeficijenti

Std. Verovatnoca

Model B greska Beta t greske
1| (Constant) -0,151 0,264 -0,571 0,584
Prosekcena 0,075 0,044 0,516 1,705 0,127
2 | (Constant) -0,469 0,443 -1,058 0,325
Prosekcena 0,093 0,049 0,644 1,906 0,098
Obim 0,001 0,002 0,304 0,899 0,398

Hajsehu xoedunujent bera uznocu 0,64 mTo je BpeTHOCT 3a CIIy4a] Kaja ce Y MOJAeN YKIbY4Yjy
o0e He3aBucHe Bapujadie. [lojenumaauno, koedunujeHT beta 3a Bapujadiry mpocedHa 1eHa eMucHja
CO; y wunnekcy ECarbix m3nocm 0,52, a To 3Ha4W jJa oBa BapHjabliia IOjeIMHAYHO HAajBHIIEC
JIoTipuHOCH O0jalmhaBamy 3aBucHe Bapujadie. Koedunujent bera 3a oOuMm TproBama emucujama
CO, y ungexcy ECarbix usnocu 0,30, a caMuMm TUM | JTOIpUHOC Bapujadiie je Mamu. BepoarHoha
rpemke o 0,13 yka3yje Ha ynbeHHITY Ja mpocedna rneHa emucuja CO, y uanekcy ECarbix ne maje
3HaYajaH jeAMHCTBEH JOMPHHOC TMPETUKIMH 3aBHCHE Bapujadie. Y ciydajy JApyre HE3aBHCHE
Bapujabie, BepoBaTHoha rpemke on 0,40 ykasyje ma m oBa Bapwjabiia HE Jaje CTaTUCTHUYKH

3HaqajaH jeI[I/IHCTBeH JOIIPUHOC Hpe,[[I/IKI_[I/IjI/I 3aBUCHC IPOMCHJBUBC.

Taébena 282. VickspyunBa Bapujadia

Collinearity

Partial Statistics

Model Beta In t Sig. Correlation | Tolerance
1| Obim 0,304 0,899 0,398 0,322 0,824

Pasyior uckipydema oBe Bapujadiie u3 Mojena je BpeaHocT Tolerance koja moka3syje KOJHKH J€O
BapHjaHce JlaTe He3aBUCHE Bapujaliie HHje 00jallkbeH BapHujaHcaMa Jpyre He3aBHCHE Bapujabie y
mozaeny. Bpemanoct on 0,82 je Beha onm mpensubene Bpemnoctu 0,10 mTo Ham ykasyje Ha
MYJITHKOJIMHEAPHOCT.
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P/E pauuo

Tabena 283. JleckpuntuBHa ctatuctuka 3a P/E panuo komnanuje n3 Cexropa npepahuBauka

WHIIyCTpHUja
Aritmeticka
sredina Std. devijacija N
pePapirna 15,66100 4,685366 10
Prosekcena 5,8560 1,39117 10
Obim 147,51970 43,095581 10

3aBucHa BapujaOia P/E pamumo koMItaHHWja W3 OBOT ceKTopa je y mpoceky 15,66 € + 4,69 € 3a
nocMmarpanu obpauyHcku nepuoa. Takohe, u3 Tabene 283 3a uctu 0OpadyyHCKH MEPHO]], yOoUaBaMo
Jla Cy He3aBUCHe BapHjadJie mpoceyHa IeHa y wHjaekey ECarbix 5,86. € + 1,39 €, a Bapujabiia ooum

Tproeama y uagekcy ECarbix 147,52 munuona Tona emucuja CO; * 43,09 Mmunuona.

Tabena 284. KoedbunujeHt kopenaiyje 3a Bapujadiie: mpoceyna mnexna u ooum emucuja CO, y

naaekcy ECarbix u P/E parmo

pePapirna Prosekcena Obim

Pearson Correlation | pePapirna 1,000 -0,428 0,434
Prosekcena -0,428 1,000 -0,420
Obim 0,434 -0,420 1,000

Verovatnoce greSke | pePapirna 0,109 0,105
Prosekcena 0,109 0,113
Obim 0,105 0,113

N pePapirna 10 10 10
Prosekcena 10 10 10
Obim 10 10 10

[Ipomena mpoceune 1ieHe emucuja CO, y manekcy ECarbix mpema mapamerpuma KoedwuIlHjeHTa
KopeJjanyje, y MocMaTpaHoM MEepUo/ly, UMa HeraTuBaH Mpe/3HaK y OJIHOCY Ha 3aBUCHY Bapujaliry
P/E pammo. Ilpema Tome, mpomena npoceude nene emucuja CO, uMa CympoTaH cMep yTHIaja: ca
pactom nena emucuja CO, mona3u 10 Taja BPeAHOCTH OBOT IOKazaTesha W 0OpHyTO. Bpemnoct
KoeunmjeHTa kopenanuje on r = - 0,43 ykasyje ma usmel)y oBe JBe Bapujadiie MOCTOjU JIMHEApPHA
3aBHUCHOCT Cpefiihe jaunHe. BepoBaTHoha rpemke yka3yje Ha YMIEHUILY Ja IPOCEYHa IIeHa eMHCH]a
CO, y unnekcy ECarbix He naje 3HauajaH jeIMHCTBEHU JOMPUHOC MPEIUKIUjU 3aBUCHE BapHjadiie

P/E panwo.
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O6um TproBama emucujama CO, y wuHnmekcy ECarbix mpema mapamerpuma KoepHUIIHjeHTa
KopeJjalyje, y mocMaTpaHoM IepHoJy, UMa MO3UTHUBAH Mpe3HaK y OJHOCY Ha 3aBUCHY BapHjaliy
P/E pammo. To 3Haum fa He3aBHCHa Bapujabiia MMa HMCTU CMep yTHIlaja Ha 3aBHCHY, jep ca
noBehameM obuma emucuja CO; mona3u 10 mopacta BPEAHOCTH OBOT TOKaszaresha U OOPHYTO.
BpenrocT xoedunujenta xopenamuje ox r = 0,43 yka3syje aa u3Mmel)y oBe JiBe Bapujadiie IMOCTOJH
JUHEapHa 3aBUCHOCT Cpefihe jaunHe. BepoBaTHoha rpemike ykasyje Ha UHMIbEHHUILYy Ja 0OUM
emucuja CO, y ungekcy ECarbix He naje 3HauajaH jeJMHCTBEHH JONMPHUHOC MPEIUKIIN]H 3aBHCHE
Bapujadne P/E pammo. Takohe, u3 Tabene 284 mMoxe ce 3aKJbYYHTH Ja je Kopenaruja msmelhy
He3aBUCHUX Bapujabmm r = - 0,42 mTo yka3zyje Ha JWHEApHY 3aBUCHOCT CpEIrhe jaurmHe au

CYIPOTHOT cMepa.

Tabena 285. Perpecnonu napameTpu

Korigovani
Koeficijent koeficijent Std. greska
Model R determinacije determinacije ocene
1 0,428 0,183 0,081 4,491007
2 0,512 0,262 0,051 4,564075

N3 Tabene 285 3axkmpydyjemo ma mpocedna 1eHa emucuja CO, y uanexcy ECarbix objammaBa camo
8 % nmcrep3uje 3aBucHe Bapujadie (P/E panwmo). IlIto ce Tnye obuma Tproeama emucujama CO, y

unaekcy ECarbix, oBa Bapujabia o0jammana 5 % aucnepsuja 3aBucHe Bapujadie (P/E parmmo).

Tabena 286. OnpaBnanoct mozena ANOVA

Suma Prosek Verovatnoca
Model kvadrata df kvadrata F greske
1| Regression 36,221 1 36,221 1,796 0,217
Residual 161,353 8 20,169
Total 197,574 9
2 | Regression 51,758 2 25879 | 1,242 0,345
Residual 145,815 7 20,831
Total 197,574 9

N3 Tabene 286 moxe ce yOUuTH J1a Cy CTATUCTHYKHU TTapaMeTpH 3a He3aBUCHY Bapujabiy (mpocevyHa
neHa emucuja CO, y unnekcy Ecarbix) mamu on kputnune BpeaHoctd, 3a o =0,05 (Fj 5005 = 5,32)
T€ TPUXBATAMO HYJTY XUIIOTE3y KOja TBpJAU Jia MPOMEHA IIeHa 3eJIEHUX MPOU3BOJia HE JIOBOJIU IO
MIPOMEHE ToKa3aTesha TPXKHUIITHE BPEIHOCTH KOMITaHH]E. 3a HE3aBHUCHY Bapwjadily oOMM eMucHja
CO, y unnexcy ECarbix kputuuna BpenHoct Fa 7005 = 4,74 je Beha o u3pauyHate BpenHocTd F,
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ITO MOTBphyje xumnore3y Hy Koja TBpau: oOUM TProBama 3€JICHUM IPOU3BOJAMMA Ha TEPMUHCKOM

TPXKUIITY HEMa 3HavajaH yTUIA] Ha TPXKUIIHY BPETHOCT KOMIAHH]E.

Tabena 287. CratucTHYKN TapaMeTpy MOJea

Nestandardizovani Standardizovani
koeficijenti koeficijenti

Std. Verovatnoca

Model B greska Beta t greske
1| (Constant) 24,106 6,460 3,732 0,006
Prosekcena 1,442 1,076 0,428 | -1,340 0,217
2 [ (Constant) 16,589 10,901 1522 0,172
Prosekcena -1,005 1,205 0,298 | -0,834 0,432
Obim 0,034 0,039 0,309 | 0,864 0,416

VYV oBom cny4ajy, HajBehu koedunmjent bera m3nocu -0,43 mTO je BPEIHOCT 3a MPOCEUYHY IEHY
emucuja CO;, y unnekcy ECarbix. To 3naum na ta Bapujabia mojelMHA4YHO HajBHINE JONPUHOCH
o0jammaBamy 3aBucHe Bapujadie. Koepunujent bera 3a obum emucuja CO, y unaekcy ECarbix
m3Hocu 0,31, a To 3HaYM 1a je mompuHOC Bapwjabie wmamu. BepoBatHoha rpemke ykasyje Ha
YUILEHUITY J1a mpoceuHa meHa emucja CO, y maaekcy ECarbix He naje 3HauajaH jeIMHCTBEH
JIOTIpUHOC TpeuKInju 3aBucHe Bapujabdne P/E pammo. V ciydajy npyre He3aBucHe Bapujadiie Koja
je yKJbyueHa y Mojel, BepoBaTHoha rpemike yka3yje Ja M OBa Bapujabiia He Jaje CTAaTUCTHYKH

3HaYajaH JeIMHCTBEH JOMPUHOC MPETUKIIN]U 3aBHCHE MIPOMEHJBHBE.

Tabena 288. Vickbyunsa Bapujabia

Collinearity

Sl Statistics

Model Beta In t Sig. Correlation | Tolerance
1| Obim 0,309 0,864 0,416 0,310 0,824

Pasnor uckipyuema oBe Bapujabiie u3 Mojena je BpeqHocT Tolerance koja moka3zyje KOJHUKH J€0
BapHjaHCe JlaTe He3aBUCHE Bapujalie HHUje o0jalllibeH BapHjaHcaMma Jpyre He3aBHCHE Bapujabiie y
moznerny. Bpemnoct on 0,82 je Beha ox mpensuhene Bpemnoctum 0,10 mrTo Ham ykazyje Ha
MYJITHKOJINHEAapHOCT. JlogaTHe apryMeHTe npy»a U ¢ CTaTUCTHKA KOja je Marba 0 TaOJIMIHe t(7,0,05)-
[Ipema TOMe, 3KJbyUyjeMO J1a y MoJiel Tpeba YKJbYUHUTH caMO He3aBHCHY Bapujaldily MpoceyHa IieHa

emucuja CO, y uniekcy Ecarbix.
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P/B pauuo

Tabena 289. JleckpuntuBHa cTatucTika 3a P/B panno xomnanuje n3 Cekropa npepahupauka

WHIyCTpHja
Aritmeticka
sredina Std. devijacija N
pbPapirna ,89400 0,193287 10
Prosekcena 5,8560 1,39117 10
Obim 147,51970 43,095581 10

3aBucHa Bapmjabia P/B pammo komianuja w3 oBor cekropa je y mpoceky 0,89 € £ 0,19 € 3a
nocMmatpanu obpauyHcku nepuoa. Takohe, u3 Tabene 289 3a uictu 0OpadyHCKH MEPHO], yOoUaBaMo
Jla Cy He3aBHCHE BapHjalirie mpoceyHa IeHa y uaaekcy ECarbix 5,86 € + 1,39 €, a Bapujabiia ooum

TproBama y uagekcy ECarbix 147,52 munuona Tona emucuja CO; * 43,09 munuona.

Tabena 290. KoedbunujeHt kopemnaiyje 3a Bapujadie: mpoceyna mexna u ooum emucuja CO, y

naaekcy ECarbix u P/B parmo

pbPapirna Prosekcena Obim

Pearson Correlation | pbPapirna 1,000 0,736 -0,260
Prosekcena 0,736 1,000 -0,420
Obim -0,260 -0,420 1,000

Verovatnoce greske | pbPapirna 0,008 0,234
Prosekcena 0,008 0,113
Obim 0,234 0,113

N pbPapirna 10 10 10
Prosekcena 10 10 10
Obim 10 10 10

[Ipomena mpoceune 1ieHe emucuja CO, y manekcy ECarbix mpema mapamerpuma KoedwuIlHjeHTa
KopeJjaluje, y ImocMaTpaHoM MEepHoy MMa MO3UTHBAH MpPEA3HaK Y OJHOCY Ha 3aBHCHY Bapujalbiry
P/B panwmo. To 3Haum ga npomena npoceune 1ene emucuja CO, y unnexcy ECarbix uma uctu cmep
ytumaja. Ca pacrom nena emucuja CO, monasm 70 mopacTta BPEAHOCTH OBOT IOKa3aresba M
oOpHyTO. Bpeanoct koedurujenta kopemnamnuje on r = 0,74 ykasyje na uaMely oBe aBe Bapujadie
MOCTOjU M3pakeHa JTUHeapHa 3aBHCHOCT. BepoBatHoha rpemke ox 0,01 yka3yje Ha YHMIbEHUILY J1a
npoceyna 1eHa emucuja CO, y wuHaekcy ECarbix naje 3HadajaH jJeIUHCTBEHU JOMPUHOC

MIpEeINKIIMj | 3aBUCHE Bapujadire P/B parwo.
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O6um TproBama emucujama CO, y wuHnmekcy ECarbix mpema mapamerpuma KoepHUIIHjeHTa
Kopelnaiyje, y mocMaTpaHoM MepruoIy, MMa HeTaTHBaH MPEe3HAK Y OJJHOCY Ha 3aBHCHY BapujaldiIy
P/B paumo. To 3HauM ja He3zaBHMCHA BapHjaljia MMa CyNpoTaH CMep yTHIlaja Ha 3aBHCHY: ca
noBehameM obOmma emmcuja CO, mona3m 70 Taja BPEIHOCTH OBOT ITIOKazaTesha M OOPHYTO.
Bpennoct xoedunujenta kopemanuje ox r = - 0,26 yka3yje maa u3melyy oBe 1Be Bapujadie mocToju
ciaba TUHeapHa 3aBUCHOCT. Y OBOM CIIy4ajy, BepoBaTHoha Ipellke yKaszyje Ha UHHeHHUILY J1a 00uM
emucuja CO, y ungekcy ECarbix He naje 3HauajaH jeJMHCTBEHH JOMPHUHOC MPEIUKIIN]H 3aBHCHE
Bapujabne P/B pamwmo. Takohe, u3 Tabere 290 Moxe ce 3aK/bYYHTH Ja je Kopenandja m3melhy
He3aBUCHUX Bapujabmu r = - 0,42 mTo yka3zyje Ha JWHEApHY 3aBUCHOCT CPEIrhe jauyrmHe au

CYIPOTHOT cMepa.

Taobena 291. PerpecuoHu napameTpu

Korigovani
Koeficijent koeficijent Std. greska
Model R determinacije determinacije ocene
1 0,736 0,542 0,485 0,138735
2 0,738 0,545 0,415 0,147831

HezaBucna Bapujabma (mpoceuna 1eHa emucuja CO, y mnaekcy ECarbix) koja je ykibydeHa y
Moen objammana 49 % nmucnepsuje 3aBucHe Bapujadie (P/B pamnwo). HezaBucHa Bapujadiia, ooum
TproBama emucujama CO, y mamekcy Ecarbix ob6jammaBa 42 % mucnep3uja 3aBUCHE BapujadJe

(P/B pammo).

Tabena 292. Onpasnanoct mojzerna ANOVA

Suma Prosek Verovatnoca
Model kvadrata df kvadrata F greske
1 | Regression 0,182 1 0,182 9,469 0,015
Residual 0,154 8 0,019
Total 0,336 9
2 | Regression 0,183 2 0,092 4,193 0,064
Residual 0,153 7 0,022
Total 0,336 9

N3 Tabene 292 moxe ce yOUHTH J1a Cy CTATUCTHYKHU TTapaMeTpH 3a He3aBUCHY Bapujabdiy (mpocevyHa
nena emucuja CO, y unnekcy Ecarbix) Beha on kputnune Bpennocty, 3a oo =0,05 (Fig005 = 5,32)
Te oxdaIryjeMo HYJITy XHUIOTe3y Koja TBPIH J1a IPOMEHa IleHa 3eJIeHINX MPOM3BO/Ia HE JIOBOIH JI0

MIPOMEHE ToKa3aTesha TPXKHUIITHE BPEIHOCTH KOMITaHH]E. 3a HE3aBHUCHY Bapwjabily oOMM eMucHja
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CO; y ungexcy ECarbix kputnuna Bpennoct Fz 7005 = 4,74 je Beha on u3pauynare BpenHocTH F.
Tume ce mpuxBara xwumote3a Hjy Koja TBpAW: OOMM TproBama 3€lEHUM IMPOW3BOANMA HA

TCPMUHCKOM TPIKUIITY HEMA 3Haqaj aH YTI/II_Iaj Ha TpKUIIHY BPEAHOCT KOMHaHI/Ije.

Tabena 293. CratucTiYKy apaMeTpy MoJena

Nestandardizovani Standardizovani
koeficijenti koeficijenti

Std. Verovatnoc¢a

Model B greska Beta t greske
1 | (Constant) 0,295 0,200 1,478 0,178
Prosekcena 0,102 0,033 0,736 3,077 0,015
2 | (Constant) 0,235 0,353 0,665 0,528
Prosekcena 0,106 0,039 0,761 2,711 0,030
Obim 0,000 0,001 0,060 0,214 0,837

YV Tabenu 293 ananusupaH je TOMPUHOC HE3aBUCHUX BapHjaOM TPEIUKIIMJH 3aBHCHE IPEKO
koepunujenta bera. Koedpunujent beta on 0,74 je BpemHoct 3a mpoceuny neny emucuja CO, y
ungexcy ECarbix. To 3Haum na Ta Bapujabia MojeIMHAYHO HAJBUINE JOMPUHOCH OOjallhaBarmby
3apucHe Bapujadie. Koepumujent bera 3a ooum emucuja CO, y unamekcy ECarbix uznocu 0,06,
JyuMe je JONpUHOC Bapujabine wMamu. BepoBatHoha rpemke ox 0,02 ykasyje Ha YHILEHUILY Ja
npoceyna 1ieHa emucuja CO;, y unnekcy ECarbix naje 3HauajaH jeIMHCTBEH JONPHUHOC MPEAUKIN]|U
3aBucHe Bapujadie P/B panmo. ¥V cinyuajy apyre HezaBucHe Bapujadiie Koja je YKIbY4eHa Y MOJIE,
BepoBaTHoha rpermike of 0,84 yka3syje 1a oBa Bapujabiia He Jaje CTATUCTUYKY 3HA4YajaH JeTMHCTBEH

JIOTIPUHOC MIPEIUKIIN]H 3aBUCHE IPOMEHJbUBE.

Tabena 294. Vicksbyunsa Bapujabna

Collinearity

St Statistics

Model Beta In t Sig. Correlation | Tolerance
1 | Obim 0,060 0,214 0,837 0,081 0,824

Pasnor uckipyuema oBe Bapujabiie u3 Mojena je BpeqHocT Tolerance koja moka3zyje KOJHUKH J€0
BapHjaHCce JlaTe He3aBUCHE Bapujalie HUje o0jalllibeH BapHjaHcama Jpyre He3aBHCHE Bapujabiie y
moznerny. Bpemnoct on 0,82 je Beha ox mpensuhene Bpemnoctum 0,10 mrTo Ham ykazyje Ha

MYJITHKOJIMHEAPHOCT.
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Tporcumina kanumanuszayuja

Tabena 295. JleckpunTrBHA CTAaTUCTUKA 32 TPXKUIIHY KamuTanu3ammjy komnanuje u3 Cekropa

npepahuBauka HHIyCTpH]ja

Aritmeticka
sredina Std. devijacija
mktcapPapirna 6,76830 1,564112 10
Prosekcena 5,8560 1,39117 10
Obim 147,51970 43,095581 10

3aBucHa Bapujabiia TPXKUIIHA KalWTalu3alldja KOMIIaHHWja M3 OBOI CEKTOpa je y Impoceky 6,76
munnona € *+ 1,56 munuona € 3a mocmatpanu oOpauyHcku nepuo. Takohe, uz Tabene 295 3a uctu
0o0padyHCKH MEpHoJ, youaBamo Jla Cy He3aBUCHe Bapujabiie mpoceyHa IeHa y unaekcy ECarbix
5,86 € + 1,39 €, a Bapujabna obum TproBama y unjuekcy ECarbix 147,52 MunnoHna Tona eMucuja

CO, £ 43,09 munmona.

Tabena 296. KoedunmjeHT Kopemnalyje 3a Baprjadiie: mpocedyna mneHa u ooum emucuja CO, y

nnanekcy ECarbix u Tp)kumiHa KanuTaau3amngja

mktcapPapirna Prosekcena Obim

Pearson Correlation mktcapPapirna 1,000 0,778 -0,246
Prosekcena 0,778 1,000 -0,420
Obim -0,246 -0,420 1,000

Verovatnoce greske | mktcapPapirna 0,004 0,246
Prosekcena 0,004 0,113
Obim 0,246 113

N mktcapPapirna 10 10 10
Prosekcena 10 10 10
Obim 10 10 10

[Ipomena mpoceune 1ieHe emucuja CO, y ungekcy ECarbix mpema mapamerpuma koedwuiimjeHTa
Kopenaigje, y TocMaTpaHoM MEepHoy UMa MO3UTHBAH MPEA3HAK y OJHOCY Ha 3aBHCHY Bapujaldiy
TpKHIIHA KanuTanm3anuja. [Ipema Tome, mpomena mpoceune mneHe emucuja CO, uMa UCTH CMED
ytumaja. Ca pacrom nena emucuja CO, monasm 0 mopacTta BPEIHOCTH OBOT IOKa3aresba M
oOpuyTo. Bpennoct koedunumjenta kopenamuje ox r = 0,78 ykazyje na usmely oe nBe Bapujabdie

MOCTOjU M3pakeHa JTUHeapHa 3aBHCHOCT. BepoBatHoha rpemke ox 0,00 yka3yje Ha YHEHUILY J1a
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mpoceuna 1eHa emucuja CO, y wmHmekcy ECarbix nmaje 3HauajaH jeAWHCTBEHU JIOMPHHOC

MPEUKIINjH 3aBUCHE BapHjaliie Tp)KUIIHA KaluTalu3alyja.

O6um TproBama emucujama CO, y wuHmekcy ECarbix mpema mapamerpuma KoepHUIIHjeHTa
KopeJanyje, y IocMaTpaHoM NeproJly UMa HeraTHBaH Ipe3HaK y OJHOCY Ha 3aBHCHY BapHjaliy
TPXKUITHA KanmuTanu3anuja. To 3HauM Ja He3aBUCHA Bapujaljiia MMa CyIpoTaH CMep yTHIlaja Ha
3aBHCHY, jep ca nmoBehamem obmma emucuja CO; noja3u 10 maja BpeIHOCTU OBOT MOKa3zaTesba U
oOpuyTO. Bpennoct koedurmjenta kopenamuje oa r = - 0,25 yka3syje na u3mely oBe jiBe BapHujadiie
MMOCTOJW JIMHEApHa 3aBHCHOCT CpeJibe jaunmHe. Y OBOM cllydajy, BepoBaTHoha rpemke ox 0,25
yKa3yje Ha uumeHuIly na ooum emucuja CO, y unnekcy ECarbix He naje 3HauajaH jeJMHCTBEHH
JIOTIPUHOC TPEIUKIMjH 3aBUCHE BapHjabie TpKUIIHa KanuTanuzanuja. Takohe, uz Tabene 296
MOXE C€ 3aKJbyUWTH Ja je Kopenanuja u3Mely He3aBuCHUX BapHujadbmm r = - 0,42, mTo yka3yje Ha

JMHEAapHY 3aBUCHOCT CPE/IHhe JaunHe alld CYIIPOTHOT CMeEpa.

Tabena 297. Perpecuonu napameTpu

Korigovani
Koeficijent koeficijent Std. greska
Model R determinacije determinacije ocene
1 0,778 0,606 0,556 1,041770
2 0,783 0,614 0,503 1,102505

N3 Tabene 297 moxeMo 3aK/bYy4UTH Ja He3aBUCHA BapHjabna (mpoceuna nena emucuja CO, y
nunekcy ECarbix) koja je ykibydeHa y Mojen oOjammaBa 56 % aucriep3udje 3aBUCHE Bapujadie
(TpxuimHa KanuTanusanuja). HesaBucHa Bapujabia, o6um TproBama emucujama CO; y HHIEKCY

ECarbix o6jammana 50 % nucnep3uja 3aBucHe Bapujadie (TpXKUIIHA KaUTaIN3aIuja).

Tabena 298. Onpasnanoct mojgena ANOVA

Suma Prosek Verovatnoca
Model kvadrata df kvadrata F greske
1 | Regression 13,336 1 13,336 | 12,288 0,008
Residual 8,682 8 1,085
Total 22,018 9
2 | Regression 13,509 2 6,755 5,557 0,036
Residual 8,509 7 1,216
Total 22,018 9

N3 Tabene 298 Moxe ce yOUUTH Jia Cy CTATUCTUUKH ITapaMeTpy 3a He3aBUCHY Bapujadiy (mpoceyHa

neHa emucuja CO, y unnekcy Ecarbix) Beha on kputuune BpeanoctH, 3a oo =0,05 (Fi8005 = 5,32)
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Te oj0alryjeMo HYJITY XUIIOTe3y Koja TBpJU Ja IpoMeHa IleHa 3€JeHUX IPOU3BOja He JOBOJIU JI0
MpoMeHe ToKa3aTeshba TPIKUIMHE BPEJHOCTH KOMIaHHje. 3a He3aBUCHY BapHjabiy oOMM eMucHja
CO, y nnnekcy ECarbix xputuuna Bpeanoct Fa 7005 = 4,74 je mama o nu3padyHare BpeaHoCTH F,
mTo ondaItyje xunoresy Hy Koja TBpJu: OOMM Tpropama 3€JICHUM IPOU3BOJAMMA Ha TEPMUHCKOM

TPKHIITY HEMa 3Ha4YajaH yTHUIA] Ha TPXKUIITHY BPETHOCT KOMIIaHHU]E.

Tabena 299. Ctatuctuuky napameTpu Mojiena

Nestandardizovani Standardizovani
koeficijenti koeficijenti

Std. Verovatnoc¢a

Model B greska Beta t greske
1| (Constant) 1,644 1,498 1,097 0,304
Prosekcena 0,875 0,250 0,778 3,505 0,008
2 | (Constant) 0,850 2,633 0,323 0,756
Prosekcena 0,921 0,291 0,819 3,165 0,016
Obim 0,004 0,009 0,098 0,378 0,717

VY Tabenu 299 ananu3upad je IONPHUHOC HE3aBHCHUX Bapujabu MPEAUKIHMjH 3aBHUCHE IPEKO
koepunujenta bera. Y oBoM ciydajy, Hajehu koedunmjent bera u3nocu 0,82 1mITo je BpeTHOCT 3a
ClIydaj Kaja cy y MojJiedl YKJby4deHe W jeqHa W jpyra Bapujadma. Koepunumjent bera 0,78 3a
Bapujadiry mpoceuHa IeHa emucuja emucuja CO, y ungekcy ECarbix ykasyje na oBa Bapujabia
[0jeITMHAYHO HajBUIIE JONPUHOCU ObjalnmaBamy 3aBucHe Bapujatie. Koedunujent bera 3a ooum
emucuja CO, y maaexcy ECarbix m3nocm 0,10 ma je mompumHOC Bapujabie mamu. BepoBarHoha
rpemke ox 0,01 yka3yje Ha unmbeHHITy Ja npocedna 1eHa emucuja CO, y uanekcy ECarbix maje
3Ha4yajaH jeJIMHCTBEH JONPUHOC MPEIUKIMjH 3aBUCHE BapHjalje TpKUIIHA KamuTaiuzanuja. Y
cllydajy Apyre He3aBUCHE Bapujaliie Koja je YKJbydeHa y MOJIel, BepoBaTHOha rpelrike ykasyje na
oBa Bapujabiia He Jaje CTAaTUCTUYKU 3HauyajaH jE€AMHCTBEH JIONPHUHOC MPEIUKIUjH 3aBHCHE

IIPOMEHJbUBE TPKUIITHA KallUTaIN3aIH]a.

Taébena 300. VickspyunBa Bapujadia

Collinearity

Partial Statistics

Model Beta In t Sig. Correlation | Tolerance
1| Obim 0,098 0,378 0,717 0,141 0,824

Pasyior uckipydema oBe Bapujadiie u3 Mojena je BpeaHocT Tolerance koja moka3syje KOJHKH J€O
BapHjaHCe JlaTe He3aBUCHE Bapujalie HHUje o0jalllibeH BapHjaHcaMma Jpyre He3aBHCHE Bapwjabiie y
mozaeny. Bpemanoct on 0,82 je Beha onm mpensubene Bpemnoctu 0,10 mTo Ham ykasyje Ha

MYJITHKOJIMHEAPHOCT.
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9. IMCKYCHUJA PE3YIJITATA

9.1 Anaau3a yrunaja npocedne BpeaHoctu ¢jydepc yropopa FEUA DEC 20 na

NnpoceyYHe leHe AKNHja KOMIIAHHUje

Taoena 301. Pezynratu perpecuone ananu3se (IIpoceuna rena akmmja)

CekTop r R’ F-crar. t-BpeHOCT
CHa0ieBame eIeKTPUIHOM SHEPTH]jOM 0,133 0,018 0,504 0,710
DUHAHCH]CKH CEKTOP 0,738 0,544 33,464 5,785
Pynapctso 0,372 0,139 4,508 -2,123
Caobpahaj 0,382 0,146 4,774 2,185
IpepaljuBatka nuaycTpuja 0,730 0,533 31,943 5,652

Tymauewem Tabene 301 mMokeMO 3ama3wTH Ja TOCTOJH Beoma ciaba JmMHeapHa Be3a u3Mehy
BapHjabmu mpocevna neHa emuchja CO; y ¢jyuepe yrosopy FEUA DEC 20 m mpoceyna 1eHa
akija komnanuja u3 Cekrtopa cHadaeBame ejleKTpuuHOM eHeprujom (r = 0,13). HezaBucha
BapHjablia Koja je yKJbydeHa y MoJell o0jalimaBa Mame of 2 % aucrepsuje 3aBHCHE Bapujadiie
(mpocevHa IeHa aKIMja KOMIIaHH]a), IMTo MoKa3yje BpeanocT F craructuke. Ha ocHoBy F-Tecta n
TaOauuHe BpeTHOCTH F 28005 = 4,20 ¥ Ha OCcHOBY jeaHakocTH F 25005 > F ca curypromhy ox 95%
npuxBaramo xunoresy Hy. [locmarpamem t BpeTHOCTH U TabJIMYHE BPEAHOCTH t 0528 = 2,05 majy
ce JIOJaTHU apryMEHTH Y KOPHCT IpHXBaTama /) 3a KOMIIaHH]€ U3 OBOT CEKTOpa U 3aKJby4y]eMO:
MpoMeHa I[eHe 3eJICHNX IMPOM3BOJIa HA TEPMHHCKOM TPXKHINTY HEMa yTHIaja Ha TPOMEHY IleHa

aKIja KOMIaHuje.

Y Tabeau 301 mMokeMO 3alla3WTH Ja IIOCTOJH HM3paKeHa JIMHeapHa Be3a m3Mel)y Bapujadm
npoceyna mena emucuja CO, y ¢jygepc yroBopy FEUA DEC 20 u mpoceuna meHa akiuja
kommanuja n3 Cexkropa ¢punancuja (r = 0,74). To 3naun na mpomena 1ieHa emucuja CO;, y djyuepc
yroBopy FEUA DEC 20 noBoju 10 mpoMeHe I1eHa aKIiija KOMIIaHuja U3 OBOT cekTtopa. HezaBucHa
Bapujadna mena emucuja CO; y djyuepe yroopy FEUA DEC 20 o6jammaa 55 % aucrepsuje
3aBHCHE Bapujadiie (IpoceyHa IeHa aKIfja KoMIaHuja), mTo mokasyje Bpeanoct F craructuke. Ha
ocHOBY F-tecta u Tabmumune BpenHoctd Fis005 = 4,20 u Ha ocHoBY jenHakoctu F > Fag005 ca
curypraorthy ox 95% onbamyjemo xumnotesy Hy.m mpuxBaramo xumoTe3y H;. Ilocmatpamem t

BPETHOCTH M TaOJIM4YHE BPEAHOCTH t (0528 = 2,05 majy ce JoJaTHM apryMeHTH y KOPHCT
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npuxBaTama H; W 3aKJbydyjeMO: MpOMeHa IIeHe 3eJIeHUX IMPOW3BOJa HA TEPMHUHCKOM TPKHUINTY

yTHYe Ha IIPOMEHY IIeHa aKIlija KOMIIaHHUje U3 OBOT CEKTOpA.

Y Tabenu 301 moxemo 3ama3utd jga u3Mely Bapujabmm mpoceuna mneHa emucuja CO, y ¢jydepc
yroBopy FEUA DEC 20 u mpocedna nena akiuja koMmmannja u3 CekTopa pyaapcTBa TOCTOjU
nuHeapHa Be3a uctor cMepa (r = 0,38). HezaBucna Bapujabma nena emmcuja CO, y djyuepc
yroopy FEUA DEC 20 o6jammasa 14 % mucnepsuje 3aBucHe Bapujadiie (IpocedyHa IieHa aKimja
kommanyja). KoeduujenT neTepMuHaIdje HEje 3HAYajHO PA3IMYUT O TOYETHE HYJITE BPEIHOCTH
mTo nokasyje BpeaHoct F cratuctuke. Ha ocHoBy F-Tecta u tabnuune BpegHoctu Fiog005s = 4,20 u
Ha OCHOBY jemHakoctd F > Fjig00s ca curypHomhy om 95% omnbamyjemo xumoresy Hp u
npuxBatamo xunote3y H;. IlocmarpameM t BpeHOCTH U TabIU4HE BPEAHOCTH t 0528 = 2,05 najy
ce JIOJaTHU apryMeHTH Yy KOPHCT MpuxBaTama /H; Koja TBpAHW 3a KOMIIAaHUjE€ U3 OBOT CEKTOpa:
IIpOMEHa IIeHe 3eJeHUX IMPOW3BOJAa Ha TEPMHUHCKOM TPXKHINTY yTHYE HA MPOMEHY IleHa aKIlja

KOMITaHH]€.

Tymauewem Tabene 301 MoxxeMO 3ama3WTH Jia TMOCTOjU MO3UTHUBHA JIMHEapHA Be3a wu3Mehy
BapHjabmu mpocevna neHa emuchja CO;, y ¢jyuepc yrosopy FEUA DEC 20 m mpoceuyHa meHa
aknuja komnanuja n3 Cekropa caodpahaja (r = 0,38). He3aBucHa Bapujabia mpocedHa IieHa
emucuja CO; y djyuepc yroBopy FEUA DEC 20 .koja je ykbydeHa y mojen, objammasa 15 %
JUCTIep3rje 3aBHCHE Bapujabiie (IpocedyHa IeHa akiuja kommanuja). Ha ocHoBy F-tecta u
TaOaraHe BpeTHOCTH F 280,05 = 4,20 1 Ha ocHOBY jegHakocTH F > F| 25005 ca curypromhy ox 95%
onbaryjemo xunoresy Hy. CarnenaBameM t BpeJHOCTH 32 KOMIIAHU]€ U3 OBOT CEKTOpa U TaOIUYHE
BPEITHOCTH t (0528 = 2,05 1ajy ce JoJaTHU apryMeHTH y KOpHUCT ofbarnuBama Hy u nmpuxsartama H;
U 3aKJby4yjeMO: IPOMEHa IIeHe 3eJIeHUX MPOM3BOJIa Ha TEPMHUHCKOM TP)KHINTY YTHUYE HA MPOMEHY

I[eHa aKI[Fja KOMITaHH]e.

Kama ce roopu o Cekropy mpepahuBauka muaaycrpuja, y Taberu 301 MoxeMoO 3ama3uTd Jia
IIOCTOjU BeoMa HW3pakeHa JIMHeapHa Be3a m3Mmely Bapmjabmm mpoceuna mneHa emucuja CO, y
djyaepc yroBopy FEUA DEC 20 u mpoceuna mena aknuja kommnanuja (r = 0,73). To 3naum na
npomena 1ena emucuja CO, y djyaepc yrosopy FEUA DEC 20 moBoau 10 mpoMeHe IeHa aKiiuja
KOMIIaHHja U3 OBOT' cekTopa. He3zaBucHa Bapujadia niena emucuja CO;, y djyuepc yroropy FEUA
DEC 20 o6jammaBa 53 % mucnep3uje 3aBUCHE Bapujadie (IIpocedHa IeHa aKIpja KOMIIaHHja).
KoedunujenTt nerepMuHanyje je 3Ha4ajHO pa3jIMUUT O IOYETHE HYJITE BPEIHOCTH INTO MOKa3zyje
BpenHocT I craructuke. Ha ocHoBy F-Tecra m tabnuune BpenHoctu Fiag005s = 4,20 1 HAa OCHOBY

jemnakoctu Fiago0s < F ca curypnomhy on 95% opbamyjemo xumoresy Hy. ¥ IpuxBaTamo
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xunorezy H;. [locmaTtpameM t BpeIHOCTH U TaOJIMYHE BPEIHOCTHU t 0528 = 2,05 Aajy ce momatHu
apryMeHTH y KOpHCT TpuxBaTama [1; Koja TBpAW: MpPOMEHA IIeHe 3elIeHUX MPOU3BOJa Ha

TCPMUHCKOM TPIKUIITY YTUUC HA [TPOMCHY I[CHA aKI_II/Ija KOMHaHI/Ije M3 OBOI' CCKTOpA.

Ha ocHOBYy HampeJ HaBeJIE€HUX UMHECHUIIA, 3aKJbYUyj€MO Jia O MeT aHAIU3UPAHUX CEKTOpa, caMo
CekTop cHabJlieBambe €JIEKTPUYHOM EHEpPrujoM IpuxBara HyiaTy xumotesy Hy. Ilpema tome, 3a

KOMIIaHHU]€ U3 OBOT CEKTOpa, ca curypHoinhy oa 95 % MoxeMo 3aKJbyUUTH:

Ilpomena uene 3eneHux npou3e00a HA MEPMUHCKOM MPHCUUIMY He ymuye HA NPOMEHY UeHa

aKuyuja Komnaxuje.

To 3Haum na mpomena mpoceune IeHe emucuja CO; y djyuepe yrosopy FEUA DEC 20 Hema
yTHUIaja HA TPOCEUHY IIEHY aKIija KOMITaHWja W3 OBOT CEKTOopa, Beh /1a Cy IeHe IOJ| yTHIlajeM
HekuX Jpyrux ¢akropa. Illto ce thye npyrux cexropa mpomeHna neHe emucuja CO; y ¢jyuepe
yrosopy FEUA DEC 20 noBoau 10 mpomeHa IieHe aklidja KOMIIaHHj€ CaMUM THM, 3a KOMIIaHH]j€ U3
cexropa: @unanchja, Pynapcrsa, Caobpahaja u IlpepahuBauke wHycTpHje Ha HHBOY o1 5 %

IPUXBATaMO aJITEPHATUBHY XHUIIOTE3Y H; U 3aKIbydyjeMo:

Hpomeua UeHe 3e/1IeHUX npoussoda HA MEPMUHCKOM mporcunuiny ymuie HA NPOMEH) UEHa

aKuyuja Komnauuje.
Kao u y OpojHHM HCTpakuBamkuUMa, JOOHMjeHH pe3yNTaTH Y OBOj JOKTOPCKO] IUCEPTALUjU yKa3yjy

Jla ce yTHIlaj lieHa 3eJeHuX npou3Boja (emucuje CO;,) Ha TEPMHUHCKOM TPIXKHIITY, Y 3aBHCHOCTH OJ1

CEKTOpa, Pa3IMINTO UCIOJhaBa HA TIEHY aKIl¥ja KOMIIaHH]a.
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9.2 Ana;u3a yTHlaja npoceyHe BpeaHocTu nHaekca ECarbix Ha npoceuyHe neHe

aKIHja KOMIaHHje

Tabena 302. Pesynratu perpecuone ananuse (IIpoceuna nena axiuja)

CekTop r R’ F-crar. t-BPETHOCT
CHabzeBame eeKTPUIHOM €HEPIyjoM 0,086 0,007 0,211 0,459
DUHAHCH[CKH CEKTOP 0,811 0,657 53,690 7,327
Pynapcto 0,383 0,147 4,813 2,194
Caobpahaj -0,510 0,260 9,831 -3,135
[pepahuBauka HHIyCTPH]Q 0,784 0,615 44,806 6,694

Tymauemwem Tabene 302 moxemo 3ama3uTH Ja MOCTOju BeoMa ciaba NTuHeapHa Be3a m3Mehy
Bapujabmu mpoceuna eHa emucuja CO, y uagekcy ECarbix u mpoceuHna 1ieHa akiyja KOMIIaHuja u3
CexkTopa cHaOneBame ejgekTpuaHoM eHeprujom (r = 0,09). HesaBucna Bapmjabia koja je
yKJbyUeHa y Mojien o0jammaBa Mame o7 1 % naumcmepsuje 3aBucHe Bapwjabiie (IMpocedHa IeHa
aKIja KOMIlaHWja), mMTO moka3yje BpenHoctT F cratuctuke. Ha ocnoBy F-tecra m tabmmune
BpenHocTH Fiag00s = 4,20 u Ha ocHOBY jeaHakoctu Fjias00s > F ca curypuouthy ox 95%
npuxBatamo xumnote3y Hy. IlocmarpameM t BpeHOCTH U TabIU4HE BPEAHOCTH t 0528 = 2,05 najy
ce JI0JJaTHU apryMeHTH Y KOPHUCT IpUxBaTama [ 3a KOMIIaHUje U3 OBOT' CEKTOpa U 3aKJbydyjeMo:
IIpOMEHa IIeHe 3€JICHUX IMPOM3BOJA Ha CIOT TPXKUIITY HEMa yTHIlaja HAa MPOMEHY IleHa akKluja

KOMITaHH]€.

Y Tabenu 302 moxxkeMo 3ama3uTd Ja TOCTOJU H3paKeHa IMHeapHa Be3a u3Mmel)y Bapujabim
npocedna rnena emucruja CO, y uagekcy ECarbix u mpocedna meHa akiuja kommnanuja u3 Cexkropa
¢punancuja (r = 0,81). To 3naum ga mpomena nena emucuja CO, y unaexcy ECarbix goBoau 10
poMeHe IIeHa aKIMja KOMIIaHWja U3 OBOr cekTopa. HeszaBucHa Bapujabia mena emucuja CO; y
ungexcy ECarbix ofjammaBa 66 % mucnepsmje 3aBUCHe Bapujabiie (MpoceyHa IIeHA akiuja
KOMITaHHja), MTO TMoka3yje BpeanocT F crarucruke. Ha ocHoBy F-Tecta m TaOinmdHe BpeIHOCTH
F128005 = 4,20 u Ha ocHOBY jeqHakocTH F > F| 23005 ca curypuomhy o1 95% oabairyjemo Xumnotesy
Hy.n npuxBaramo xunore3zy H;. IlocMarpameMm t BpeTHOCTH U TaOIMUHE BPEIHOCTH t 00528 = 2,05
Jlajy ce JNOJAaTHU apryMEHTH y KOPHCT IpuxBaTama [; M 3ak/bydyjeMo: MPOMEHa IIeHE 3eJIeHUX

IMPOM3BO/JIa HA CIIOT TPKULITY YTUYC HA IIPOMCHY IICHA aKqua KOMHaHI/Ije 13 OBOT CEKTOpA.
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VY Tabenu 302 moxkemo 3anma3utu ja n3mely Bapmjadbnm mpoceuna rneHa emucuja CO, y UHICKCY
ECarbix u mpoceuna 1ena akiuja kommnanuja u3 CexkTopa pyaapcTBa TOCTOjU JIMHEapHa Be3a
cynpormor cmepa (r = -0,38). HeszaBucHa Bapujabna mena emucuja CO, y umuaekcy ECarbix
ob0jammaBa 15 % jgucnep3wje 3aBUCHE BapujaOiie (IMpoceyHa IIeHA akipuja KOMIIaHHja).
KoedwunujeHT nerepMuHaNHje HAje 3HAYAJHO PA3IMYUT O] IOYETHE HYJITe BPEIHOCTH IITO ITOKa3yje
BpenHocT F craructuke. Ha ocHoBy F-Tecra m tabnuune BpenHoctu Fiag005s = 4,20 1 HAa OCHOBY
jemrakocTu F > Fj 28005 ca curypromthy o 95% onbartyjemo xunore3y Hy v IpEXBaTaMO XUTIOTE3Y
H;. TlocmatpameM t BpeIHOCTH U TaOJIMYHE BPETHOCTH t 0528 = 2,05 Hajy ce J0JaTHU apryMeHTH y
KOPUCT TIpuxXBarama [, Koja TBpAM 3a KOMIIAHHje W3 OBOT CEKTOpa: MPOMEHa IleHe 3elIEHUX

MIPOU3BO/Ia Ha CIIOT TPXKHINTY YTHYE HA TPOMEHY IIeHa aKIija KOMIIaHH]e.

Tymauemwem Tabere 302 MoxeMo 3ama3uTd Ja TOCTOjU HEraTHBHA JIMHeapHa Beza wu3Mehy
BapHjadiu mpoceyuna 1eHa emucruja CO, y uaekcy ECarbix u mpocedna 1ieHa akifja KOMITaHHA]a U3
CekTopa caodpahaja (r = -0,51). He3aBucHa Bapujadna npoceuna 1eHa emucuja CO, y HHIEKCY
ECarbix koja je ykibydeHa y Mojen objammaBa 26 % mucnepsuje 3aBUCHE BapHujabie (mpocedHa
IeHa akiyja komnanuja). Ha ocHoBy F-tecra u tabmuune Bpeanoctu Fjs00s = 4,20 1 Ha OCHOBY
jemnakoct F > Fj25005 ca curypromhy on 95% onbamyjemo xunortedy Hj. CarnenaBamem t
BPETHOCTH 3a KOMIIaHH]€ M3 OBOT CEKTOpa M TabJIMYHE BPEAHOCTH t 0528 = 2,05 majy ce nogaTHu
apryMeHTH y KOPHUCT oxlaruBama H)y U mpuxBarama H; W 3aKJbydyjeMo: IPOMEHa IeHe 3eJIEHIX

MPOU3BO/Ia Ha CIIOT TPXKHINTY YTHYE HA IPOMEHY IIeHa aKIfja KOMIIaHH]e.

Kana ce roopu o Cektopy mpepahuBauka maaycrpuja, y Taberu 302 MoxxeMo 3ama3uTH Ja
IIOCTOjH BeoMa HW3pa)keHa JIMHeapHa Be3a m3Mmely Bapmjabmm mpoceuna meHa emucuja CO, y
nunekcy ECarbix m mpoceuyna mena akmuja kommanuja (r = 0,78). To 3Haum ga mpomeHa IieHa
emucuja CO, y unaekcy ECarbix moBoau 10 mpoMmeHe IeHa akifja KOMIaHUja U3 OBOT CEKTOpa.
HezaBucna Bapujabna nena emucuja CO, y unnexcy ECarbix objammasa 62 % aucrep3nje 3aBUCHE
BapHjabiie (IpocedyHa IIeHAa akWja Kommanuja). KoedurmujeHT perepMuHanmje je 3HAYaAjHO
pa3IAYMT OJ1 MIOYETHE HYJITE BPEIHOCTH IITO MoKa3yje Bpemnoct F cratuctuke. Ha ocHOBY F-Tecta
u TabnmaHe BpeaHOCTH Fi25005s = 4,20 u Ha ocHOBY jemHakocTH Fjs005 < F ca curypromhy on
95% onbamyjemo xumnorely Hy. w mpuxBaramo xumnotesy H; IlocMmarpamem t BpeIHOCTH W
TaOJMYHE BPETHOCTH t 00528 = 2,05 /1ajy ce joaaTHU apryMeHTH Y KOPHCT NpHxBartama H; Koja
TBp/AM: TIPOMEHa IIeHe 3eJeHHMX MPOU3BOJIa HA CIOT TPXKHUIITY yTUYE HA MPOMEHY IleHa akIidja

KOMITaHH]€ U3 OBOT CEKTOpa.
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Ha ocHOBYy Hampea HaBeJACHHUX YUH-CHHUIA, MOXKE C€ 3aKJbYUUTH J1a O] MEeT aHaJIN3UpaHUX CEKTOopa,
camo CekTop cHab/ieBame eNEeKTPHYHOM SHEePIHjoM MpuXBara HynTy xunote3y Hy. [Ipema Tome, 3a
KOMIIaHHje U3 OBOT CeKTOpa, ca curypHoIhy o1 95 % MokeMo 3aKJby4lTH:

Ilpomena uemne 3eneHux npouzeo0a HaA CHOM MPIHCUUIMY He YMmu4e HA NPOMEHY UeHA aKuuja

KomnaHuje.

To 3naun na npomena npoceune 1ene emucuja CO, y unaexkcy ECarbix Hema yTuiaja Ha mpoceyny
IIEHy aKilhja KOMIIaHWja U3 OBOT CeKTopa, Beh /Ja Cy IeHe IMOJ yTHIajeM HEeKUX APYyrux (axkTopa.
IIITo ce TMye npyrux cekTopa nmpomena nene emucuja CO, y uamexcy ECarbix goBoam 10 mpomena
neHe akuuja kommnanuje. CamuM THM, 3a KommaHuje u3 cekrtopa: ®Punancuja, Pymapcrtsa,
Caobpahaja u [IpepahuBaue uHAYCTpHje HA HUBOY O 5 % MpHXBaTaMo alITEPHATUBHY XHUIIOTE3Y H;

1 3aKJbY9yjeMo:

Ilpomena uene 3eneHux npouseo0a HA CROM MPIHCUUIMY ymude HA NPOMEHY UeHA aKuuja

KomnaHuje.
Kao u y OpojHMM HCTpakMBambUMa, JJOOWjCHH pe3yJITaTH Y OBOj JOKTOPCKO] TUCEPTALUJH YKa3yjy

Jla ce yTHUIla] IeHa 3eineHux mpom3Boaa (emucuje CO;) HaA CHOT TPXKUINTY, Y 3aBUCHOCTH O]

CCKTOpa, pa3/JIM4uTO UCII0JbaBa Ha LICHY aKqua KOMl'IaHI/Ij a.
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9.3 Anaqmu3a yrunaja npocedne Bpeanoctu ¢jydepc yropopa FEUA DEC 20 na

noka3aTesbe TP’KMIIHE BPeAHOCTH KOMIIAHHU]a

Tabena 303. Pesyntatu perpecuone ananuse (3apaaa mo akiuju —EPS)

Ilpoceuna yena emucuja CO,y ¢hjyuepc
yzoeopy FEUA DEC 20

Cexmop r R’ Kop. F p
CHa0ieBambe eIeKTPUIHOM €HEPTH]jOM 0,287 0,033 0,716 0,422
®unancHja 0,023 -0,124 0,004 0,950
Pynapcrgo 0,731 0,476 9,166 0,016
Caobpahaj 0,093 0,115 0,069 0,799
[NpepaljuBauka HHIYCTPHja 0,535 0,197 3,203 0,111

Ha ocnHoBy pesynrara y Taberu 303 moxxkeMo 3akbyunTd Ja u3Mely Bapujabmaum mpoceuyHa IieHa
emucuja CO, y ¢jyuepc yropopy FEUA DEC 20 u 3apajme mo akmuju kommandja n3 Cekropa
CHA0/eBamba €JIEKTPHYHOM €HEePrujoM IOCTOjU MO3UTHBHA JIMHeapHa Be3a. Ha ocHoBy F Tecra,
tabnuyHe BpenHocTH 3a Fi 5005 = 5,32 u jeanaxoctu Fi 5005 > F ca curypnouthy ox 95% tBpaumo
na npoceyna 1ieHa emucuja CO, y ¢jyuepce yroBopy FEUA DEC 20 Hema 3HauajaH yTuIlaj Ha OBaj
MoKasaresb TPXKUIITHE BpeqHocTH kommanuja u3 Cekropa cHaOJeBame ENEKTPUYHOM EHEPTHjOM.

JlomaTtHe apryMeHTe Jiaje HaM U BpeJHOCT p TecTa Koja je Beha ox 0,05.

Kana ce roBopu o komnanujama u3 @uHAHCHjCKOT ceKTOopa, Y Tabenru 303 Moxe ce 3ama3uTu Ja
u3mely Bapujabmu mpoceuna nena emucuja CO, y ¢jygepc yroBopy FEUA DEC 20 u 3apane mo
aKIMju KOMIIaHW]ja TIOCTOJH He3HATHA MO3WTHBHA JHHeapHa Be3a. Ha ocHoBy F Tecta, Tabnmune
BpenHocTH 3a Fi 80,05 = 5,32 u jeqnaxkoctu Fi 5005 > F ca curypuomhy ox 95% mosxemo a1a TBpIuMo
Jla ¥ 'y OBOM CeKTopy, mpoceuna mnena emucuja CO, y ¢jyuepc yropopy FEUA DEC 20 mema
3HauajaH yTHIQ] HA OBaj MOKa3aTesb TPXKUIIHE BPEAHOCTH. 1y UYHMILEHHUIY MOTKPEIUbYje U p

BpEIHOCT Yy UcTOj Tabenu koja je Beha oz 0,05.

Ha ocnoBy mpukazanux pesynrara y Tabeiru 303 Moxemo 3ak/byduTH Ja u3Mmel)y BapumjaOie
npoceyna nena emucuja CO, y ¢jyuepc yroopy FEUA DEC 20 u 3apaze 1o akiuju KOMIaHuja u3
CekTopa pyaapcTBa MOCTOJU BeoMa HM3pakeHa MO3UTHBHA JMHeapHa Be3a. Bpemuoct F Tecra,
TabnuyHa BpenHocT 3a Figo0s = 5,32 u jennakoct Fi 8005 < F, yka3yje na npoceuna 1ieHa eMucuja
CO; y djyuepce yrosopy FEUA DEC 20 uma 3HauajaH yTullaj Ha 3apaiy IO aKI{ju KomaHWja U3

OBOT ceKTopa. Y MPUJIOT TOME, je TabJIuYHa p BpEIHOCT Koja je Mama o 0,05.

234



Kama ce roBopu o xomnanuju u3 Cekrtopa caodbpahaja, u3 Tabene 303 mMoxe ce 3ama3uTd Ja
u3mely Bapujabmu mpoceuna rena emucuja CO, y ¢jygepc yroBopy FEUA DEC 20 u 3apane mo
aKIUju MOCTOjH MO3UTHBHA ciaba nuHeapHa Be3a. Ha ocHoBy F Tecta, TaGnmuuHe BpenHocTH 3a
Fis00s = 5,32 u jennakoctu Fjg00s > F ca curypnomhy ox 95% TBpaumo ga mpocedHa IieHa
emucuja CO, y ¢jyduepc yroBopy FEUA DEC 20 Hema 3Ha4ajaH YTHIIQj Ha BPETHOCT OBOT

MmoKazaTeJsba IITO MoKasyje p BpeaHocT kKoja je Beha ox 0,05.

Ha ocHoBy mpukazanux pesynrata 3a kommnanujy u3 Cekropa mpepahuBauke mHaycTpHje, u3
Tabene 303 MoXeMO 3aKJBYYHTH Ja m3Mel)y Bapujabiie mpoceuna rieHa emucuja CO; y djydepc
yroBopy FEUA DEC 20 u 3apage 1o akigju KOMIIaHHja W3 OBOT CEKTOpa IMOCTOjU TO3WTHBHA
JWHeapHa Be3a cpefme jaunHe. M y oBoM ciyuajy, BpemHocT F Tecra je mama ojn TabmudHe
BpeaHocT 3a Figo0s = 5,32. IIpenusnuje, Ha ocHOBY jenHakocTH Figgos > F ca curyprouthy on
95% mosxeMo Ja 3aKJbydunMo Ja mpocedna 1ieHa emucuja CO, y ¢jyuepc yrosopy FEUA DEC 20

HeMa 3HavajaH yTHIIa] Ha 3aBUCHY Bapujadiry (3apaja 1mo akiuju).

Tabena 304. Pesynratu perpecuone anaimse (P/E pamnno)

Ilpoceuna yena emucuja CO;y (jyuepc
yeoeopy FEUA DEC 20
Cexmop r R? kop. F p

CHa0peBatbe eeKTPUIHOM €HEpPIijoM 0,452 0,105 2,056 0,189
OunarcHja 0,413 0,067 1,649 0,235
Pynapctgo 0,261 -0,084 0,585 0,466
CaoGpahaj 0,080 | -0,118 0,051 0,827
Ipepahusauka nuaycTpuja 0,540 0,203 3,291 0,107

Pesynratu 3a xommanmje u3 CekTopa cHabaeBame eJIeKTPUYHOM eHeprujom, y Tabderu 304
yKazyjy na uaMehy Bapujabie npoceuna nena emucuja CO, y djyaepc yrobopy FEUA DEC 20 u
P/E pamma koMItaHWja W3 OBOI CEKTOpa IOCTOJW TO3WTHBHA JMHEapHA Be3a cpelme jaunHe. Ha
ocHoBy F Tecra y Tabenu 304, tTabnuune BpenHoctH 3a Fi 5005 = 5,32 u jennakoctu Figo0s > F ca
curyprorhy o 95% npuxBaTamMo YHE-CHHILY J1a BapHjadia mpocedna 1ieHa emucrja CO, y djydepc
yroBopy FEUA DEC 20 nema 3HauajaH yTuIlaj Ha OBaj Moka3aresb. JlomatHe apryMeHTe naje u p

BpeIHOCT Koja je Beha ox 0,05.

Kama ce roBopu o xommanujama u3 Cexkropa ¢puHaHcHuja, u3 Tabdenre 304 Moxe ce 3ama3uTH Ja

n3mely Bapujabim npoceuna mnena emucuja CO, y ¢jydepc yropopy FEUA DEC 20 u mokasarespa
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TPIKHUIITHE BPETHOCTH KOMIIaHH]ja TIOCTOjU MMO3UTHBHA JIMHEapHa Be3a cpelbe jaunae. Ha ocHoBy F
TecTa, TabauuHe BpeaHocTH 3a Figo0s = 5,32 u jennakoctu Figo0s > F MoxxeMo 3akibyuutu na
Bapujablia HeMa 3HayajaH YTHUIAj HaA MOKaszaresb TpxkuinHe BpenHocTu (P/E pammo) kommanuja u3

oBOT cekTopa. JlomaTHe aprymMeHTe Jiaje U p BpeaHoCT koja je Beha ox 0,05.

Kama ce roBopu o xommnanujama n3 Cekrtopa pyaaperBa, v Tabeiu 304 Moxe ce 3ama3uTd Ja
u3mely Bapujabmu npoceuna 1ena emucuja CO; y ¢jyuepc yrosopy FEUA DEC 20 u P/E pamnua
II0CTOjM MO3UTHBHA cliaba nuHeapHa Be3a. Bpeanoct F tecra, Tabnuuna BpenHoct 3a Fj 50,05 = 5,32;
u jennakoct Figo0s > F ykasyjy nma ca curypromhy ox 95% MoxkeMo n1a TBpauMoO Ja Bapujalia

HeMa 3HavajaH ytunaj Ha P/E panuo xommanuja u3 oBor cexropa.

Ha ocHOBy npuka3anux pesyirata 3a kommnanujy u3 Cexkropa caodpahaja, y Tabenu 304 MoxemMo
younTH na uzMely Bapujadim npoceuHa mnena emucuja CO, y ¢jyaepc yroopy FEUA DEC 20 u
P/E pamnma mocroju cnaba mo3WTHBHA JnHeapHa Be3a. Kao m yciydajy mpeTxoJHHX CEeKTopa, ca
curyprorhy o 95% TBpauMo Ja Bapujabiia HeMa 3HadajaH yTuiaj Ha P/E panmo kommanuja u3
oBor cekropa. OBy umMmeHHIy HOTKperbyje F Tect, Tabmuuna BpemHocT 3a Figoos =5.32 u

jemnaxoctu Fy g5 > F.

Kana ce rosopu o komnanujama u3 Cexkropa npepahuBauke unaycrpuja, y Tabeiu 304 moxe ce
3arma3uTH jga m3Mmely Bapujadau npoceuna nena emucuja CO, y djyuepe yropopy FEUA DEC 20 n
P/E pamma mocToju NO3WTHBHA JIMHEApHA Be3a Cpelme jaunmHe. Takohe, TaOnmyHA BPEJTHOCT 3a
Fi800s =5,32 u jennakoct F; 3005 > F naje aprymente na Bapujabia npoceyna 1eHa emucuja CO, y

¢jyaepc yrosopy FEUA DEC 20 Hema 3Hauajan ytunaj va P/E pamwo.

Tabena 305. Pesynratu perpecuone ananuse (P/B parmmo)

Ilpoceuna yena emucuja CO;y jyuepc
yzoeopy FEUA DEC 20
Cexmop r R’ Kop. F p
CHa6Z[6BaH>e CJIEKTPUIHOM eHepFI/IjOM 0’037 _0’ 123 0’01 1 0’920
®uHaHcuja 0,783 0,564 | 12,637 | 0,007
Pynapctgo 0,460 0,113 | 2,147 0,181
Cao6pahaj 0,069 -0,120 | 0,038 0,850
Tpepahusauka nuaycTpHja 0,735 0483 | 9,396 | 0,015
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Ha ocHOBy mpukazaHmx pesynrata 3a KommaHuje u3 CekTopa cHadaeBame eJIeKTPUIHOM
eneprujom, y Tabenu 305 moxemo youuTtH aa usmely Bapujabne mpoceune 1ene emucuja CO, y
¢jyuepc yrosopy FEUA DEC 20 u P/B pamnma noctoju He3HaTHa MO3UTHBHA JHHEapHa Be3a. Ha
ocHoBy F tecra y Tabenu 305, Tabnuune BpenHocTH 3a Fi 5005 = 5,32 u jennakoctu Figo0s > F ca
curyprornhy ox 95% Moxkemo 3ak/byduTH Ja mpocedHa IieHa emucuja CO, y djydgepc yroropy
FEUA DEC 20 nema 3HauajaH yTHIaj Ha P/B panuo koMItaH#ja U3 OBOT CEKTOpa IITO MOKa3yje u p

BpeIHOCT Koja je Beha ox 0,05.

Kama ce roBopu o xommanujama u3 Cekropa ¢puHaHcHuja, u3 Tabdere 305 Moxe ce 3ama3uTH Ja
m3melhy Bapmjabim mpocedyna meHa emuchja CO, y ¢jydepc yrosopy FEUA DEC 20 u wmcror
MoKaszare/ba TPXKHINHE BPEJHOCTH KOMIIAHHW]a W3 OBOT CEKTOpa IIOCTOJM BeOoMa H3pakeHa
MO3UTHBHA JIMHEeapHa Be3a. Bpennoct F tecta, Tabmuuna Bpennoct 3a Figo0s = 5,32 u jennakoct F
> F} 3005 YKa3yjy za ca curypsoihy ox 95% MosxeMo J1a TBpAUMO J1a mpoceyHa 1ena emucuja CO;
y ¢jyuepc yroopy FEUA DEC 20 uma 3Hawajan ytuna] Ha P/B pamuo xoMmmanuja u3 OBOT

CEeKTOpa.

Kanma ce rosopu o xommnanujama u3 Cekropa pyaaperBa, y Tabderu 305 mMoxe ce 3ama3uTd ja
u3mely mpoceune nene emucuja CO, y djydgepc yroeopy FEUA DEC 20 u P/B pamma nmoctoju
MO3UTHBHA JIMHEapHa Be3a cpefmbe jaunHe. Ha ocHOBY BpeanocTn F Tecta, TabimyHe BpeTHOCTH 3a
Fis005 = 5,32 u jenqnaxkoctu Fig00s > F ca curypnomhy ox 95% 3akibyuyjeMo Ja mpocedHa IeHa
emucuja CO, y djyuepc yropopy FEUA DEC 20 Hema 3Ha4ajan ytuiaj Ha P/B panuo xommanuja

M3 OBOI' CEKTOPA.

Ha ocHOBY nmpuka3zanux pesynrata 3a komrnanujy u3 Cekropa caodpahaja, y Tabenu 305 MoxeMo
youuTH J1a u3Mel)y mpoceune nene emucuja CO, y ¢jyuepc yrosopy FEUA DEC 20 u P/B pamma
MIOCTOjH HEe3HATHA MMO3UTHBHA JIMHEapHa Be3a. Kao W y mMpeTxofHOM CeKTOpY, Ha OCHOBY BPEIHOCTH
F Tecra, Tabnuune BpenHoctu 3a Fig005 = 5,32 u jennakoctu Fi 5005 > F ca curypnomnthy ox 95%
3aKJbydyjeMo Ja mpoceyHa neHa u ooum emucuja CO;, y ¢jyuepc yroopy FEUA DEC 20 nema

3Ha4ajaH yTuilaj Ha P/B panuo kommnanuja u3 0BOT CEKTOPA.

Kama ce roBopu o xommnanu u3 Cekrtopa mpepahuBauke maaycrpuja, y Tabenu 305 moxe ce
3ana3uTt Aa u3Mmely Bapujabnu npoceuna nera emucuja CO, y ¢jyuepc yrosopy FEUA DEC 20 u
P/E panma nocroju n3pakeHa NO3UTHBHA JInHeapHa Be3a. Ha ocHOBY BpenHocTH F Tecta, TabmimuHe

BpenHocTH 32 Figo0s = 5,32 u jennakoctu F > Fi g5 ca curypnomhy ox 95% 3akibydyjemo aa
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npocedna rnena emucuja C, y gjyuepc yroopy FEUA DEC 20 uma 3Hauajan yrunaj Ha P/B parmo

KOMIIaHHWja 13 OBOT cekTopa. JlomaTHe aprymenTe naje u p Bpennoct ox 0,02.

Taébena 306. Pezynratu perpecuone ananuse (TpkuiHa KanuTaan3aimja)

Ilpoceuna yena emucuja CO,y ¢hjyuepc yzoeopy
FEUA DEC 20
Cexmop r R? kop. F p
CHa0peBatbe eNeKTPUIHOM €HEpPIUjoM 0,057 -0,121 0,026 0,876
OunaHcuja 0,908 0,802 37,419 0,000
Pynapcrgo 0,091 -0,116 0,067 0,802
Caobpahaj 0,515 0,183 2,884 0,128
IpepahuBavika uHIyCTPHjA 0,771 0,544 11,721 0,009

Ha ocnHoBy pesynrara y Taberu 306 moxeMo 3akbyunuTd Ja u3Mely Bapujabmau mpocedyHa IieHa
emucuja CO, y ¢jyuepc yroopy FEUA DEC 20 u TpxuiiHe KanuTaiuzanuje KOMIIAHHja U3
CexkTopa cHa0aeBamba eJIeKTPHYHOM €HeprujoM IOCTOjU He3HATHA MO3UTHBHA JIMHEapHa Be3a.
Ha ocnoBy Bpeanoctu F tecra y Tabenu 306, Tabnuune BpenHoctu 3a Fi g5 = 5,32 u jeqnakoctu
Fis005 > F ca curypromhy ox 95% MoxeMo 3akJbyduTH Ja IpoceuHa IieHa u ooum emucuja Cy y
¢jyaepc yrosopy FEUA DEC 20 Hema 3Ha4ajaH yTHIIQ] HA TPXKHINHY KaUTAIA3alN]y KOMITaHH]a

13 OBOT cekTopa. JlomaTtHe aprymeHTe Jaje u p BpeIHOCT Koja je Beha oz 0,05.

Kana ce roBopu o komnanujama u3 @uHAHCHjCKOT ceKTOpa, Y Tabenru 306 Moxe ce 3ama3uTy Jaa
m3mehy mpoceune mene emucuja CO, y ¢jyuepc yroBopy FEUA DEC 20 wum TpxuriHe
KaluTanu3alyje KOMIIaHHja MOCTOjU BeoMa M3pakeHa MO3WTHBHA JIMHeapHa Be3za. Bpemnoct F
TecTa, TabnnyHa BpenHocT 3a Fy g os = 5,32 u jennakoct F > F 505 yka3yjy na ca curypsourhy oJ
95% MoXKeMo 3aKJbYUHTH Ja MpocedHa reHa u ooum emucuja CO, y ¢jyuepe yrosopy FEUA DEC
20 wma 3HayajaH yTHIQ] HA TPXKUINHY KamWTaIW3alijy KoMIaHWja U3 OBOr cektopa. JlomatHe

aprymMeHTe Jaje u p BpeHOCT Koja je Beha oy 0,05.

Ha ocHoBy mpukazanux pesynrata y Tabenu 306 MoxxeMo 3aKJbY4YHTH Ja u3Mel)y mpocedHe meHe
emucuja CO; y ¢jyuepc yropopy FEUA DEC 20 u TpexuinHe KanmuTaiu3aiuje KOMIaHH]ja U3
CexkTopa pyaapcTBa IIOCTOjU HE3HATHA MO3WUTHBHA JIMHEApHA Be3a. 3a Pa3lIUKy OJ MPETXOIHOT
cekTopa, BpeaHocT F tecta, Tabnmuna BpeaHocT 3a Figoos = 5,32 u jennakoct Fi 5905 > F yxa3zyjy

Jia ca curypHoinhy o1 95% MOXeMo 3aKJbYUUTH Ja IpoceyHa 1eHa u ooum emucrja CO, y djydepc
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yroBopy FEUA DEC 20 nema 3HauajaH yTHIIQ] Ha TPXKUIITHY KaMUTaIN3aIA]y KOMIIaHU]a U3 OBOT

CCKTOpa.

Kama ce roBopu o xommnanuju u3 Cekropa caodopahaja, u3 Tabene 306 Moxe ce 3ama3uTH Ja
n3mely Bapujabim npoceuna mnena emucruja CO, y ¢jyuepe yrosopy FEUA DEC 20 u Tpxxuriae
KanmuTaau3andje KoMIaHWja TOCTOjH TO3WTHBHA JIMHEApHa Be3a cpelme jaumHe. Ha ocHOBY
BpenHoct F Tecra, Tabmuune BpemHoctu 3a Figoos = 5,32 m jegnakoctu F > Figopos ca
curypaoihy ox 95% 3akpyudyjeMo na mpocedna mnena emucuja C, y ¢jyuepc yropopy FEUA DEC

20 Hema 3HaYajaH yTHIA] HA TPXKUIIHY KaluTaIA3allHA]y KOMIIAaHHja U3 OBOT CEKTOPA.

Ha ocHoBy mpuka3zanux pesyirara 3a komnanujy u3 Cexropa mpepahuBauke uHaycrpuje, u3
Tabene 306 moxemo 3akJbyduTH na u3Mely Bapujabie mpocedna 1eHa emucuja CO; y ¢jydepc
yroeopy FEUA DEC 20 w TpXUIIHE KaluTalu3alyje KOMIIaHHja W3 OBOT CEKTOpa ITOCTOJH
M3pakeHa TO3WTHBHA JIMHEapHa Be3a. 3a paszlMKy OJf MPETXOJHOT ceKTopa, BpeaHocT F Tecra,
tabnuyHa BpeaHocT 3a Figoos = 5,32 u jemnakoct F > F| 5005 yka3yjy na ca curypromthy ox 95%
MOKEMO 3aKJbYUYHTH Jia TIpocedHa IieHa u oouM emucuja CO;, y djyuepce yroropy FEUA DEC 20

numa 3HaqajaH YTI/II_Iaj Ha Tp>KUIIHY KaHI/ITaJ'[I/IBaI_II/ij KOMHaHI/Ija U3 OBOT' CEKTOPA.

Kao u y OpojHOM cTyaujama, pe3yiTaTH HCTPaKWBamka yKa3yjy Ja Ce YTHUIQj TPXKHINTA 3eJICHUX
MPOM3BOJIa HAa TPXKHUIIHY BPEIHOCT KOMITAaHWja pa3jMKyje IO CeKTOpHMa W TI0Ka3arejbhuma. 3a
VTHIIA] TIeHa 3eJIEHUX MPOU3BOJIa Ha TPXKUIIHY BPEAHOCT KOMIIaHU]ja, XUTMoTe3a Hy ce mpuxsaTa Ha
HUBOY 0J1 5% 3a CekTop cHabJeBame eNeKTpUIHOM eHeprujoM u cextop CaoOpahaja, camuMm THM,
3aksbydyjemo: IIpomena yena 3eneHux npou3e00a HA MEPMUHCKOM MPHCUUINY He OORPUHOCU

NpOMeEeHU noKazames/ba mpiyucuuine epeOHocmu Komnanuje u3z oeux cekmopa.

Xunoreza H; koja TBpau aa: IlpomeHa uena 3eneHux npou3eo0a Ha MEPMUHCKOM MPIHCUUIMY
OONpUHOCU NPOMEHU NOKA3Amend MmpiHcUUIHe 8PeOHOCHU KOMRAHUuje, Ha HUBOY o1 5 % ce

nmpuxBata 3a ojapeheHe mokasaresbe u cektope: Duuancuja, PymapctBa m IlpepahuBauxy

UHIYCTPH]Y.
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9.4 Anaau3za yTuuaja mnpoceuHe BpeaHocTH uHAekca ECarbix u o6uma

TProeama HA NMOKa3aTe/b€ TP/KUIIHE BPEAHOCTH KOMHaHHja

Tabena 307. Pesyntatu perpecuone ananuse (3apaaa mo akiuju —EPS)

IIpoceuna yena emucuja CO,y unoexcy
ECarbix Ooum emucuja CO; y unoekcy ECarbix
R’ R’

Cexmop r KOp. F Bera p r KOp. F Bera p
Crabesarme 0370 | 0,029 | 1,268 | -0,370 | 0,293 | 0,432 | 0,010 | 1,045 | 0,336 | 0.388
€ll. EHEPTHjOM
DunaHcHja -0,081 | -0,118 | 0,052 | -0,081 | 0,825 | 0,240 | -0,211 | 0,216 | 0,251 | 0,555
Pynapctso -0,816 | 0,625 | 15,980 | -0,816 | 0,004 | 0,338 | 0,571 | 6,992 | -0,006 | 0,980
CaoGpahaj 0,168 | -0,093 | 0,233 | 0,168 | 0,642 | -0,047 | -0,248 | 0,104 | 0,028 | 0,947
Mpepahusasika | o 515 | o175 | 2007 | 0516 | 0,127 | 0,033 | 0,155 | 1,823 | 0,304 | 0,308
HMHIYCTpHja

Ha ocnoBy pesynrata y Tabenu 307 moxxeMo 3akJbyuuTH Aa u3Mmel)y Bapujabmu ooum emucuja CO,
y unaekcy Ecarbix m 3apage mo akmuju xommanuja u3 CekTopa cHa0aeBama eJIeKTPHYHOM
€HePrujoM IOCTOjU TTO3UTHBHA JTMHEeapHa Beza. Melhytum m3mely mpoceune 1iene emucuja CO; y
nunekcy ECarbix w 3apajie 1o akIuju IMOCTOjM HETaTWBHA JIMHEeapHa Be3a. Jucreps3ujy 3aBHCHE
Bapujabiie HajBuUIIIe OOjalmaBa Bapujada npoceyna nexHa emucuja CO, y unnexcy ECarbix (3%).
Tabena 204 takohe ykazyje Ha To na Bapujabia mpoceuyHa neHa emucuja CO, y unaekcy ECarbix
M0jeIMHAYHO HAjBHUINE JTOMPUHOCH OOjarimaBamby 3aBUCHE Bapujabie (3apama mo akmuju). Ha
ocHoBy F Tecta, Tabnuune BpemHocTH 3a Fi 5005 = 5,32 u jenqnaxkoctu Fgo0s > F ca curypromhy
o 95% TBpauMO aa mpocedHa IeHa emuchja CO, y uaaekcy ECarbix Hema 3Ha4ajaH yTuIaj Ha
OBaj TMOKa3aTe/b TPXKHUIIHE BpeaHOCTH KommaHuja w3 Cekropa cHabaeBambe eJICKTPUIHOM
eHeprujoM. Y ciyuyajy apyre Bapujadiie, BpeAHOCT TabIu4He BpedHOCTH 3a Fa700s = 4,74 n
jemnakoct Fi7005 > F ykazyjy na ca curypnouthy ox 95% mosxeMo 3akJbyduTH J]a OOUM eMHCcHja
CO, y wungexkcy ECarbix, Hema 3HauajaH yTuIla) Ha OBaj IOKa3aTesb TPIKUIIHE BPEAHOCTU

kommanuja u3 Cextopa cHaOieBambe €IEKTPUYHOM €HEPIUjOM.

Kama ce roBopu o kommannja n3 OuHAHCHjCKOT ceKTOopa, Y Taberu 307 MoXke ce 3ama3uTH Ja
u3mely Bapujabnu npoceuna nenHa emucuja CO, y unnexcy ECarbix u 3apaje mo akiuju KoMIaHuja
MOCTOjU HE3HATHA HeraTWBHA JIMHeapHa Beza. MehyTtum, uamehy obuma emucuja CO, y UHACKCY
Ecarbix u 3apaje 1mo akmnuju 1mMOCTOjW TO3WTHBHA JIMHEapHa Be3a. Jlucrep3njy 3aBHCHE Bapujadie
HajBHIe oOjammmaBa Bapujabina oomm emucuja CO, y maumekcy ECarbix (21 %). Takohe, oBa

BapHjablia MOjeIMHAYHO HAjBUINE JONPHHOCH O0O0jallbaBaby 3aBUCHE Bapujabne (3apama 1o
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akuuju). Ha ocroBy F Tecta, Tabnuune Bpennoctu 3a Fig00s = 5,32 u jeanaxkoctu Figpos > F ca
curypuotthy o 95% MoskeMo Ja TBpAMMO Jia My OBOM CEKTOpY, IpocedHa mnena emucuja CO; y
unaekcy ECarbix Hema 3HauajaH yTHIA) HA OBaj MOKa3aTesb TPXKUIIHE BPEIHOCTH. 1y YMHEHUILY
MOTKpPEIbYje M p BPEAHOCT Y UCTO] Tabenu koja je Beha ox 0,05. V ciyuajy obmma Tpropama
emucujama CO, y unnekcy ECarbix, Tabmuuna BpenHocT 3a Fa 7005 = 4,74 u jennaxoct Fi 7005 > F
yKa3zyjy Ja W oBa Bapuja0ia Hema 3HauajaH yTHIQ] HA 3apaay MO aKIWju KOMIIAHHja U3 OBOT

CEeKTOpa.

Ha ocHoBy mpukazanux pesynrata y Tabenu 307 moxeMo 3akbyunTH na usmely Bapujadiu
II0CTOjU MO3UTHBHA U HETaTHUBHA JIMHeapHa Be3a. M3mely Bapujadie ooum emucuja CO; y HHICKCY
ECarbix u 3apajge no aknuju xkommanuja u3 CekTopa pyaapcTBa IMOCTOjU IMO3UTHBHA JIMHEApPHA
Be3a cpefmbe jaunae. Melhytum, uamel)y mpoceune 1iene emucuja CO, y uaaekcy ECarbix u 3apane
0 aKIUju TIOCTOjU BeoMa U3pakeHa HeraTuBHA JIMHeapHa Be3a. Bapujabia mpoceyHa 1eHa eMucHja
CO; y unnekcy ECarbix najuime objammaBa qucrnepsujy 3aBucHe Bapujadie (63 %). Takobhe,
Tabena 204 yka3yje Ha TO Ja oBa BapHjabjia IOjeIMHAYHO HAjBHINE JOINPHUHOCH 00jalllibaBamby
3aBHCHE Bapujabie (3apaza mo aknuju). Bpennoct F tecta, Tabnmyna Bpemnoct 3a Figoos = 5,32 n
jemrakocT Fig00s < F, ykaszyje ma mpoceuna nena emucuja CO, y nanekcy ECarbix nma 3Hauajan
yTHUIla] Ha 3apajay MO aKIHWju KOolaHWja u3 oBor cektopa. Kao m y ciyuajy mpBe Bapujadiie, 00uM
emucuja CO, y unnekcy Ecarbix uma 3HauajaH yTuIaj Ha OBaj MOKa3zaTesb TPXKUIIHE BPEJHOCTH. Y

IPUJIOT TOME, je TabauuHa BpeaHocT 3a Fu 7005 = 4,74 u jeanakoct Fy g 05 < F.

Kama ce roBopu o xommnanuju u3 Cekropa caodopahaja, uz Tabene 307 MoXke ce 3alma3uTH Ja
n3mely Bapujabim ooum emucuja CO, y maaekcy ECarbix u 3apajie 1o akiiuju KOMITaHH]ja IIOCTOJH
He3HaTHA HeraTWBHA NMUHeapHa Be3za. M3melhy mpoceune nene emucuja CO, y unaekcy ECarbix u
3apajie MO akIUju TOCTOjU TMO3UTHMBHA ciaba juHeapHa Be3a. Jlucmepsujy 3aBUCHE Bapujalie
HajBHINE oOjarmmaBa Bapujadbima ooum emmcuja CO, y mHmekcy ECarbix (25 %), mok Bapmjadia
npocedna rnena emucrja CO, y nanekcy ECarbix mojemnaadno HajBUINE JOIPHHOCH 00jallhbaBarmby
3aBHCHE Bapujabie (3apaga o akiuju). Ha ocHoBy F Tecta, Tabmuune BpenHoctu 3a Fi g 05 = 5,32
u jenHaxkoctu Figoos > F ca curypnomhy ox 95% TtBpaumo na mpoceuna neHa emucuja CO; y
ungexcy ECarbix Hema 3HayajaH yTWIla] HA BPEIHOCT OBOT MOKaszarejhba. Y Cily4ajy oOuma
TproBama emucujama CO; y ungekcy ECarbix, Tabnuuna BpeaHoct 3a Fa 7005 = 4,74 1 jennakoct
Fi700s > F, Takohe ykasyjy na u oBa Bapujabiia HeMa 3HaudajaH yTHIlajaj Ha 3apaay IO aKIUju

KOMITaHH]a U3 OBOT CEKTOpa.
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Ha ocnoBy mpuka3zanmx pesyiraTta 3a kommnanujy u3 Cekropa mpepahuBauke mHaycTpHje, u3
Tabene 307 MoXeMO 3aKJbYYUTH Jla U3Mel)y BapujaOiid MMOCTOjH caMoO MO3UTHBHA JIMHEApHa Be3a
pasznuuute jaunne. Mzmely Bapujadie mpoceune nene emucuja CO, y unnekcy ECarbix u 3apane
10 akKIHju KOMITaHHWja M3 OBOT CEKTOpa MOCTOjW TMO3WTHBHA JMHEapHa Be3a cpelme jaunHe. Ca
Jpyre ctpane, u3mel)y oOMMa W 3apajie Mo akiHju MOCTOjH He3HATHA MO3WTHBHA JIMHEAapHa Be3a.
Jucnepsnjy 3aBucHe Bapujadie mpuOIMKHO MOJjeIHaKo 00jallkhaBajy U jeHa U Apyra Bapujadia
IITO HUJe Cy4yaj ca BUXOBHUM JonpuHocuma. Tabena 307 ykaszyje Ha To Ja Bapujabia ImpocedHa
nena emucuja CO, y unnekcy ECarbix mojeamHadyno HajBHINE TOTPUHOCH OOjalllmhaBamky 3aBHCHE
Bapujabie (3apama mo akmuju). M y oBoMm ciydajy, BpenHocT F Tecta je mama o TaOIudHe
BpeaHocT 3a Figo0s = 5,32. IIpenusnuje, Ha ocHOBY jenHakocTH Figgos > F ca curyprouthy on
95% MosxeMo na 3akJbyuyuMo Ja mpoceuHa IeHa emucuja CO, y uanekcy ECarbix Hema 3Hauajan
yTHIIQ] HA 3aBUCHY Bapujadiy (3apama mo akuuju). Kao u y mperxogHoM ciiydajy, Bapujadia ooum
emucuja CO, y unnekcy Ecarbix, Ha ocHOBY TabnnuHe BpeqHocTH 3a Fa 7005 = 4,74 U jeqHAKOCTH
Fi7005s > F ykazyje Ha mpuxBarame UYMIbEHHUIIC Ja HeMa 3HayajaH yTHIQ] Ha OBaj IMOKa3aTelb

KOMIIaHHja U3 OBOI' CEKTOpA.

Tabena 308. Pesyntatu perpecuone ananuze (P/E panmno)

Ilpoceuna yena emucuja CO,y unoexcy

ECarbix Ooum emucuja CO,y unoexcy ECarbix
R’ R’

Cexmop r KOp. F Beta p r KOp. F Beta p
Crrloonzg 0477 | 0,131 | 2354 | 0,477 | 0,164 | -0,765 | 0,504 | 5,574 | -0,685 | 0,033
€Jl. EHeprujoM
DunaHcHja 0,530 | 0,191 | 3,119 | 0,530 | 0,115 | 0,029 | 0,174 | 1,946 | 0,306 | 0,391
Pynapcteo 0,122 | -0,108 | 0,122 | -0,122 | 0,736 | 0,163 | -0,247 | 0,108 | 0,135 | 0,752
Caobpahaj 0,076 | -0,119 | 0,046 | 0,076 | 0,835 | -0,415 | -0,050 | 0,787 | -0,465 | 0,257

Tpepahusauka | \re | 0081 | 1796 | -0428 | 0217 | 0434 | 0.051 | 1242 0309 | 0,416
WHIYCTpHja

Pesynratu 3a xommanmje u3 CekTopa cHaGaeBame eJIeKTPUYHOM eHeprujom, y Tabenu 308
yKazyjy na u3Mehy pa3marpaHuxX BapujaOlid TOCTOjW TMO3UTHBHA W HEraTUBHA JIMHEapHa Be3a.
Hamwme, w3mely Bapumjabie mpoceuna mena emuchja CO, y wmuaekcy ECarbix m P/E panma
KOMITaHHja W3 OBOT CEKTOpa MOCTOJH MO3UTHBHA JIMHEApHa Be3a cpelme jaunne. Ca apyre cTpase,
u3mely oomma emucuja CO, y unnexcy ECarbix u P/E panua moctoju BeoMa n3pakeHa HeraTuBHA
nuHeapHa Be3a. Bapujabma obum emmcuja CO, y wunmekcy ECarbix najBumie ob6jammaa
nucriep3njy 3aBucHe mpoMensbrBe (50 %). Ha ocnoBy F Tecta y Tabenu 205, Tabnudne BpeTHOCTH
3a Fig005 = 5,32 u jemnaxkoctu Fig00s > F ca curyprnomhy ox 95% mnpuxBatamMo YH-CHHUIYY J1a

Bapujabna mpoceyna IeHa emuchja CO, y wmHmekcy ECarbix Hema 3HavajaH YTHIAj] HAa OBAj
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nokasaresb. Mehyrum, 3a Bapujadiry ooum emucuja CO, y unaekcy Ecarbix, Ha ocHOBY TabmudHe
BpenHOCTH 3a Fa 7005 = 4,74 u jennakoctn F| 7005 < F MokeMo 3akJbyunTH Ja oBa Bapujadiia mMa

3Ha4ajaH ytuiaj Ha P/E panno komnaHuja u3 oBOT CeKTopa.

Kama ce roBopu o xommnanujama u3 Cexkropa ¢puHaHcHuja, u3 Tabdere 308 Moxe ce 3amazuTH Ja
m3melhy Bapujabmu obum emucuja CO, y mHmekcy ECarbix m P/E pamuma xommnanwja mocToju
He3HATHA MO3WTUBHA JIMHeapHa Be3a. M3mel)y mpoceune niene emucuja CO, y unnexcy ECarbix u
UCTOT MOKa3aTesba TPIKUIIHE BPSTHOCTH KOMITaHHja M3 OBOT CEKTOpA IMOCTOjU MO3UTUBHA JINHEapHA
Be3a cpejmbe jaunHe. Jucrep3ujy 3aBucHe Bapwjabjie HajBHUINE oOjallmaBa BapHjadlia IpOCeYHA
nena emucuja CO, y wmumekcy ECarbix (19 %), a koja HCTOBpPEMEHO ITOjeIMHAYHO HajBUIIEC
JorpuHOCH O0jarimaBamy 3aBucHe Bapujadbne (P/E pamwmo). Ha ocuHoBy F Ttecra, Tabmuune
BpeaHocTH 3a Figo0s = 5.32; Fa7005 = 4,74 u jennaxkoctu Fig00s > F ca curypnomhy ox 95%
MOKEMO 3aK/bYUWTH J1a HHU jeJJHa HU Jpyra Bapujablia HeMajy 3HauajaH YyTHIQ] HA MOKa3aTelb

TpkuiHe BpeaHoctu (P/E parmo) kommanuja U3 0BOT CEKTOpa

Kama ce roBopu o xommnanujama n3 Cekrtopa pyaaperBa, v Tabeiu 308 Moxe ce 3ama3uTd Ja
u3Mely Bapujabiu ooum emucuja CO, y unaekcy ECarbix u P/E pamnua xomnanuja nmocroju cinaba
MO3UTHBHA JInHeapHa Be3a. Takohe, n3mely npoceune nene emucuja CO, y unnexcy ECarbix u P/E
para ToCTOju TO3UTHBHA JIMHEapHa Be3a WcTe jaunHe. Jlucrep3ujy 3aBUCHE Bapujadjie HajBHUIIE
oOjammaBa Bapujadiaa ooum emucuja CO, y uaaekcy ECarbix (25 %) u xoja 1mojeiHaYHO HajBHIIIS
JIoTipuHOCH Oo0jarmaBamy 3aBucHe Bapujadie (P/E parmuo). Bpeanoct F Tecta, TabnnyHa BpeIHOCT
3a Fig00s = 5,32; Fa7005 = 4,74 u jemnakoct Figo0s > F yka3yjy ma ca curypromhy ox 95%
MOKEeMO Ja TBpJIUMO Jla HU jeJJHa HU JApyra Bapujabia Hemajy 3HauajaH yTuiaj Ha P/E paruo

KOMITaHH]a U3 OBOT CEKTOpa.

Ha ocHOBY nmpuka3zanux pesyirata 3a komrnanujy u3 Cekropa caodpahaja, y Tabenu 308 MoxemMo
yOUMTH Jia u3Mel)y Bapujabiii MOCTOju MO3UTUBHA U HETaTUBHA JInHeapHa Be3a. Vzmely Bapujadie
obum emmcuja CO, y umuaekcy ECarbix m P/E panma xommanuja w3 OBOI CeKTOpa MOCTOJU
HeraTHBHA JIMHeapHa Be3a cpelme jaunHe. Ca apyre crpane, n3melhy npoceune rnene emucuja CO,
y uajgekcy ECarbix m P/E panma moctoju ciaba mo3uTHBHA JMHEeapHa Be3a. Bapujabia mpocedyna
nieHa emucuja CO, y unnekcy ECarbix HajBuine o0jammaba qucnepsnjy 3aBucHe Bapujaodse (12 %),
JIOK Bapujabia oOMM TMOjeIMHAYHO HAjBUINE JTONPUHOCH ObjammaBamy 3aBucHe Bapujabdne (P/E
parua). Kao u yciydajy mpeTxoaHuX cekTopa, ca curypHornhy ox 95% TBpauMo Ja HU jeHA HU

Jpyra Bapujabia Hemajy 3HavajaH ytunaj Ha P/E pamuo kommanuja w3 oBor cekropa. OBy
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YHEHUITY NoTKpernsbyje F Tect, Tabnuuna BpenHoct 3a Fyg00s =5,32; Fa70,05 =4,74 u jennakoctu

Fi8005>F.

Kana ce rosopu o komnanujama u3 Cexkropa npepahuBauke uaaycrpuja, y Tadeiu 308 moxe ce
3ama3uTH Ja u3Mmehy Bapujadbaum ooum emucuja CO, y mamekcy ECarbix m P/E panma xommanmja
MTOCTOjH TO3UTHUBHA JIMHEApHA Be3a CPEIhe JaunHe. 3a pa3IuKy O] MPeTXoAaHe Bapujadie, m3melhy
npoceune nene emucuja CO, y unaekcy ECarbix u P/E panuma nmocroju HeraTuBHa JTUHEapHa Besa
ucte jaumne. [lucmepsmjy 3aBucHe Bapwjabie HajBuine oOjamrmaBa BapHjablia MpocedHa IIeHa
emucuja CO, y magekcy ECarbix (8 %) u xoja mojeMHAYHO HajBHINE JONMPHHOCH 00jallibaBamby
3apucHe Bapujadie (P/E pammo). be3 o03mpa Ha moctojame MO3WTHBHE JIMHEapHe Be3e m3Mmely
obuma emucuja CO, y unaexcy ECarbix u P/E panma, Bpeanoct F tecrta, Tabauuna BpeaHocTa 3a
Fis00s = 5,32 ykasyje na oBa Bapujabiia HeMa 3HayajaH YTHUIA] Ha OBaj Moka3aTesb. Takobe, y
Tabenu 205, Tabnuuna BpeaHoct 3a Fa 705 = 4,74 u jennaxoct Fj 7005 > F naje aprymente na u

Bapmjabna mpoceuna rena emucuja CO, y unnexcy ECarbix nema 3navajan ytuiaj Ha P/E panwo.

Tabena 309. Pesynraru perpecuone ananuse (P/B parmuo)

Ilpoceuna yena emucuja CO,y unoexcy
ECarbix Ooum emucuja CO,y unoexcy ECarbix
R? R?

Cexmop r KOp. F Bera p r KOp. F Bera p
Crutyentio: 0,046 | -0,123 | 0,017 | -0,046 | 0,899 | -0.481 | 0,108 | 1,547 | -0,608 | 0,123
eJI. eHepTUjoM
OunaHcHja 0,794 | 0,585 | 13,687 | 0,794 | 0,006 | -0,419 | 0,537 | 6,224 | -0,104 | 0,689
Pynapcrso 0492 | 0,148 | 2,560 | 0,492 | 0,148 | -0.651 | 0,333 | 3.250 | -0,539 | 0,115
Caobpahaj 0,025 | -0,124 | 0,005 | 0,025 | 0,945 | -0,015 | -0,285 | 0,002 | -0,006 | 0,989
Hpepahusatia | 53¢ | 485 [ 9460 | 0736 | 0.015 | <0260 | 0.415 | 4,193 | 0.060 | 0,837
WHIYCTpHja

Ha ocHoBy mpukazanmx pesynrata 3a KommaHuje u3 CekTopa cHadaeBame eJIeKTPUIHOM
eneprujom, y Taberu 309 moxemo youutn na usmely msmely Bapujabie ooum emucuja CO; y
unnekcy ECarbix u P/B panma kommaHuja w3 OBOI CEKTOpa MOCTOjM HETraTHMBHA JIMHEApHA Be3a
cpenme jaunHe. M3mely mpoceune nene emucuja CO, y mamekcy ECarbix u P/B panma mocrtoju
HEe3HAaTHA HeTraTUBHA JIMHeapHa Be3a. Bapujabiia mpoceuna rnena emucuja CO, y maaekcy ECarbix
HajBHUINIE O0jallmaBa JUCIep3n]y 3aBucHe Bapujadie (12 %), nok BapujOIa oOUM MMOjeAMHAYHO
HajBUIIIE JOIPUHOCH 00jalllmhaBamky 3aBUCHE Bapujabie. Kao u y ciyuajy npeTxoHOr mokasaresba,
Ha ocHOBY F Tecra y Tabenu 206, Tabnuune BpeaHocTh 3a Figo0s = 5,32 u jeanakoctu Fj 3005 > F
ca curypHoihy oa 95% MoxkeMo 3aKJbydnTH Ja mpoceuna rnena emucuja CO, y ungexcy ECarbix

HeMa 3HavajaH yTunaj Ha P/B pamuo kommanuja u3 oBor cektopa. 3a Bapujadiay ooum emucuja CO,
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y ungekcy Ecarbix, Tabnuuna Bpennoct 3a Fr700s5 = 4,74 u jennaxoct Figoos > F ykazyjy Ha

IIPETXOJIHY TBPAEY, OJTHOCHO M OBa Bapujaliia HeMa 3HaJdajaH yTuIaj Ha P/B panwo.

Kana ce rosopu o kommnanujama u3 Cekropa ¢punancuja, u3z Tabdere 309 Moxe ce 3ama3utu jaa
n3mehy Bapujadbmu ooum emucuja CO, y mHtekey ECarbix u P/B panma komnanuja mocToju cpeime
jaka HeraTWBHA JIMHeapHa Be3a. Anu, uaMehy npoceune nene emucrja CO, y manexcy ECarbix u
UCTOT TOKa3aTeshba TPXKHUIIHE BPETHOCTH KOMIIaHHMja M3 OBOT CEKTOpa MOCTOjU BeoMa H3paKeHa
MO3UTUBHA JNMHeapHa Be3a. Jlucmepswjy 3aBucHe Bapujabie HajBulle oOjalnrmaBa Bapujabia
npocedna nena emucuja CO, y uaaekcy ECarbix (59 %), koja ucToBpeMeHO 1MOjeIMHAYHO HajBHUIIIE
JIOTIpUHOCH objarmaBamy 3aBucHe Bapujadie (P/B pammo). Bpennoct F Tecta, TabnmdHa BpeTHOCT
3a Figo0s = 5,32; Fa7005 = 4,74 u jemnaxoct F > F| 3005 ykasyjy ma ca curypHomthy ox 95%
MOEMO JIa TBPJIUMO Ja IpocedHa IeHa u oouM emucrja CO, y uamekcy ECarbix mMaja 3Havajan

ytunaj Ha P/B panno komnanuja u3 oBor cekropa.

Kama ce roBopu o xommnanujama n3 Cekrtopa pyaaperBa, v Tabeiu 309 mMoxe ce 3ama3uTd Ja
m3melhy Bapujabmu obum emucuja CO, y muaekcy ECarbix m P/B panma xommnanuja mocToju
u3pakeHa HETaTHMBHA JMHeapHa Be3a. Y cympoTHoM, u3Mel)y mpoceune meHe emwucuja CO, y
unnexcy ECarbix m P/B panma moctoju mo3WTHBHA JMHEAapHA Be3a cpelme jaunHe. Jlucmepsujy
3aBHCHE BapHjadJe HajBuIe o0janmmapa Baprjadia ooum emucuja CO, y maaekcy ECarbix (33 %)
¥ Koja TOjeTMHAYHO HajBHINE JONPHHOCH oO0jalmmaBarmy 3aBucHe Bapujadie (P/B pammo). Ha
ocHOBY BpenHoctu F Tecra, Tabnuune Bpeanoctu 3a Figoos = 5,32; Fa7005 = 4,74 u jennakoctu
Fis005s > F ca curypromthy ox 95% 3akipydyjemMo na mpocedna meHa W ooum emucuja CO; y

unnekcy ECarbix Hemajy 3Hauajan ytunaj Ha P/B panumo komnanuja u3 oBOT CEKTOpa.

Ha ocHOBY nmpukaszanux pesyirata 3a komrnanujy u3 Cekropa caodpahaja, y Tabenu 309 MoxemMo
YOUYUTH Ja u3Mel)y Bapujabiid IMOCTOJH IMO3WTHBHA W HETaTUBHA JIMHEapHA Be3a MPUOIIMIKHO UCTE
jaumne. U3mely Bapujadie ooum emucuja CO; y urnekcy ECarbix u P/B panma xommanuja u3 oBor
CEKTOpa TOCTOjU HEe3HATHA HeraTWBHA JMHeapHa Be3a. Takohe, m3mel)y mpoceune 1eHe eMucHja
CO; y ungekcy ECarbix u P/B pamma mocToju He3HaTHa HeraTHMBHA JIMHEapHa Be3a. Bapwjabia
oouMm emuchja CO, y maaekcy ECarbix HajBuIe ob6jarmmaBa JUcCIep3njy 3aBUCHe Bapujadie (29%),
JIOK Bapujabia TpocedyHa IleHa TMOjeIMHAYHO HajBUINE JOMPUHOCH OOjalllhaBamby 3aBHCHE
Bapujabiie. Kao u y mpeTxoJJHOM CeKTopy, Ha OCHOBY BpenHocTd F Tecta, TabjaMuHEe BPETHOCTH 3a
Fis00s = 5.32; Fa7005 = 4,74 u jennaxoctu Figo0s > F ca curypnomthy ox 95% 3akibydyjemo na
npocevHa 1nena u ooum emucuja CO, y mHIekcy ECarbix Hemajy 3HavajaH yTuiaj Ha P/B parmo

KOMITaHMja U3 OBOT CEKTOpa.
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Kama ce roBopu o xomnanujama u3 Cekropa npepahuBauke maaycrpuja, y Tadeau 309 moxe ce
3ana3uti Aa u3Mely Bapujadbiu obum emucuja CO;, y unnexcy ECarbix u P/B parua xomnanuja
nocroju ciaba HeraTWBHA JIMHEApHA Be3a. 3a pa3jMKy OJ IpeTXoHe Bapujabdie, usmely npoceune
neHe emucuja CO, y maekcy ECarbix u P/E parua moctoju n3pakeHa Mo3UTHBHA JIMHEapHa Be3a.
Jucnep3njy 3aBucHe Bapujabsie HajBuIe oOjamimaBa BapHjadia mpocedna mneHa emucuja CO, y
unnexcy Ecarbix (49 %) u koja mojeAMHAYHO HAJBHINE JOMPUHOCH O00jalllibaBalkby 3aBHCHE
Bapujabsie (P/B pamnmo). Ha ocHoBy Bpennoctu F Tecra, Tabnuune Bpennoctu 3a Figoos = 5,32 u
jemnakoct F > Fj g5 ca curypnomhy ox 95% 3akibydyjemo na mpoceuna 1ena emucuja CO; y
nunekcy ECarbix mma 3Havajan yTuiaj Ha P/B panmo koMItaHuja w3 OBOT CEKTOpa. 3a pasuKy O]
npoceyne 1ieHe emucuja CO, y umuaekcy ECarbix, tabmmuuna BpeaHocT 3a Fr700s = 4,74 u
jemnakoct Fj 7005 > F 3a BapujaOiay oOuM Jaje apryMeHTe Jia oBa Bapujadiia Hema 3HavyajaH yTHUIIa]

Ha OBaj MOKa3aTeb TPIKUIIHE BPETHOCTH.

Tabena 310. Pesyntatu perpecuone ananuze (TpKultHa KanUTaTU3aIn]ja)

Ilpoceuna yena emucuja CO,y unoexcy

ECarbix Obum emucuja CO; y unoekcy ECarbix
R2
Cexmop r KOp. F Bera p r R kop. F Bera p
S;aeﬁ}i?:;;’;w 20,049 | -0,122 | 0,019 | -0,049 | 0,894 | -0,329 | -0,092 | 0,622 | -0,425 | 0,305
Punancuja 0,916 | 0,818 | 41,437 | 0,916 |0000| -0,517 | 0819 |21,423| -0,161 | 0,336
Pynapcrso -0,144 | -0,102 | 0,169 | -0,144 | 0,691 | -0,563 | 0347 | 3,395 | -0,757 | 0,038
CaoGpahaj 20,650 | 0,351 | 5,868 | -0,650 | 0,042 | 0488 | 0330 | 3219 | 0261 | 0415

Tpepahusauka | ) see | 556 | 12288 | 0778 | 0.008 | -0246 | 0503 | 5557 | 0,008 | 0.717
UHAYCTpHja

Ha ocnoBy pesynrata y Tabenu 310 moxeMo 3ak/byuuTH Aa u3aMmel)y Bapujabmu ooum emucuja CO,
y wuHzmekcy ECarbix u TtpxumHe kanutanm3andje kommnandja u3 Cekropa cHa0aeBama
eJIEKTPUYHOM €HEePrujoM I0CTOjU HEraTWBHA JIMHeapHa Be3a. lakobe, m3mely mpoceune mene
emucuja CO, y ungekcy ECarbix u TpkuiHe KanuTaiu3alyje KOMIaHHja MOCTOJU HEraTWBHA
nuHeapHa Be3a. [[ucneps3ujy 3aBucHe Bapujalie HajBuine oljalnmaBa Bapujadlia MpocedyHa IeHa
emucuja CO, y unnekcy ECarbix (12 %). Tabera 204 Takohe ykasyje Ha TO Ja Bapujadiia oOuM
emucuja CO, y wmHmekcy ECarbix mojenHadHO HajBHINE JONMPUHOCH OOjallmaBamby 3aBHCHE
Bapujabrne (TpkuiHa Kanutanmmzanuja). Ha ocHoBy Bpennoctu F tecta y Tabenru 207, Tabnudne
BpeaHocTH 3a Figoos = 5,32; Faz00s = 4,74 u jeanaxkoctu Figo0s > F ca curypnomhy on 95%
MOKEeMO 3aKJbYUHTH J1a MpoceyHa 1nena u ooum emucuja C, y unaekcy ECarbix Hemajy 3Hauajan

YTUIA] HAa TPXKUIIHY KallUTAIN3AIU]y KOMIIAHH]a U3 OBOT CEKTOPA.
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Kanma ce roBopu o xommnanvjama n3 @UHAHCHjCKOT ceKTopa, y Tabenu 310 MOXe ce 3ala3uTh Ja
u3Mely Bapujabmu o6um emucuja CO, y unaekcy ECarbix u TpkulliHa KanuTaau3almja KOMIaHuja
II0CTOjU HeraTHBHA JIMHeapHa Be3a cpeame jaumHe. Ca npyre crpane, u3Mmely mpoceune 1eHe
emucuja CO, y muaaekcy ECarbix u TpKuIIIHe KarmnTa u3alije KOMITaHH]ja TOCTOjHU BeoMa U3pakKeHa
MMO3UTHBHA JIMHEeapHa Be3a. Jlucriep3wjy 3aBHCHe Bapujadiie oOjalmmaBajy W jeaHa M Jpyra
Bapmjabna. Bapujabna mpoceuna nena emucuja CO, y unaekcy ECarbix mojenunayno HajBuime
JIOTIPUHOCH O0jallaBarby 3aBHCHE BapHjalie (Tp)KuIHa Kanutaiuszanuja). Bpemnoct F rtecra,
tabauuHa BpenHocT 3a Figoos = 5.32; Faz00s = 4,74 u jennakoct F > Fig0s yKazyjy na ca
curypuormthy o1 95% MokeMoO 3akJbYYHTH J1a MpocedHa meHa u oouM emucuja CO, y HHACKCY

ECarbix nmajy 3HauajaH yTUIaj Ha TPXKHUINHY KaTMTATA3aIlHA]y KOMITAHHja U3 OBOT CEKTOPA.

Ha ocHoBy npukazanux pesyirara y Tabenu 310 moxeMo 3akJbyudTH jaa u3Mely Bapujadbie odum
emucuja CO, y wmamekcy ECarbix wm TpexwimHe kamutanu3andje kKomnanuja u3z CekrTopa
pyaapcTBa TIOCTOjM HEeTraTHBHA JIMHEapHa Be3a cpelme jaumHe. Takole, m3mely mpocedne 1eHe
emucuja CO, y umngexcy ECarbix m TpexuinHe KamwTamuzaldje KOMIIAHHWja MOCTOjU HE3HATHA
HeraTWBHA JIMHeapHa Be3a. Bapujadna ooum emucuja CO, y unaekcy ECarbix HajBuiie objarmmasa
Jacnep3ujy 3aBucHe nmpoMensbuBe (35 %). Takohe, Tabena 207 ykasyje Ha TO Ja oBa Bapujadia
MI0jeIMHAYHO HajBUIIIE JOIPHHOCH O0jallli-aBamky 3aBUCHE BapHjaliie (Tp)KUIITHA KAIMTAIH3aIH]ja).
3a pa3nuKy OJf MPEeTXOJHOI CeKTopa, BpeaHocT I Tecra, Tabimuna BpenHocT 3a Figoos = 5,32;
F2.7005 = 4,74 u jennakoct F| 3005 > F yka3yjy na ca curypromhy o 95% MokeMo 3aKJbyduTH J1a
npoceyna 1ieHa u ooum emucuja CO, y unaekcy ECarbix Hemajy 3HauajaH yTWIla] Ha TPXKUIIHY

KaluTalu3aIyjy KOMIIaHHja U3 OBOT CEKTOPA.

Kama ce roBopu o xommnanuju u3 Cekropa caodopahaja, uz Tabene 310 Moxe ce 3ama3uTH Ja
u3Mely Bapujabmu o6um emucuja CO, y unaekcy ECarbix u TpkullHe KanmuTaau3aluje KOMIaHuja
MOCTOjU TO3WTUBHA JIMHeapHa Be3a cpelme jaumHe. M3mely mpoceune nene emucuja CO, y
nuaekcy ECarbix u TpXuIIHEe KamuTan3annje KOMITAaHW]a IIOCTOJH W3pakeHa HeraTHBHA JIMHEapHa
Be3a. Jlucnepsujy 3aBucHe Bapujaliie HajBUIIE o0janTmaBa Baprjadiia mpocedna rneHa emucuja CO,
y wuamekcy ECarbix (35 %). Takohe, oBa Bapujabia moOjeIMHAYHO HAjBUINE JTOTMPUHOCH
o0jammaBarby 3aBUCHE Bapujabie (TpKUINHA KanuTanuzanuja). Ha ocHoBy Bpennoctu F Tecra,
tabauuHe BpenHocTH 3a Figoos = 5,32 um jemnakoctu F > Fig00s ca curypromhy ox 95%
3aKJbydyjeMo Ja mpoceuHa 1eHa emucuja C, y unaekcy ECarbix nma 3HauajaH yTHIIa] Ha TPKUIIHY
KalATaIN3aIijy KOMIIaHHja W3 OBOT' CEKTOpa. 3a pa3mKy oj mpocedHe IieHe emucuja CO; y

unaekcy ECarbix, Tabnuuna BpegHocT 3a Fa 70,05 = 4,74 u jennakoct F; 7005 > F 3a Bapujadiry obum
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Jlaje apryMeHTe Ja oBa Bapvjalja HeMa 3HavajaH YTHIIa] Ha OBaj MOKa3aTesb TPXKUIITHE BPEIHOCTH

KOMIIaHHje.

Ha ocHoBy mpuka3zanmx pesyirtaTta 3a kommnanujy u3 Cektopa mpepahuBadyke mHaycTpHje, W3
Tabene 310 MoxeMO 3aKJbYYUTH Ja U3Mel)y Bapuja0i MOCTOjW O3UTHBHA U HEraTHBHA JIMHEApHA
Beza. M3mely Bapujabnme mnpoceuna nena emucuja CO, y wumazaekcy ECarbix u Ttpxkuinne
KanuTalu3alyje KOMIaHuja U3 OBOI CEKTOpa MOCTOJU M3pakeHa MO3UTHUBHA JMHeapHa Beza. Ca
Jpyre ctpaHe, u3Mehy obnma m Tp)KHIIIHE KanmWTald3alije KOMIIaHH]ja U3 OBOT CEKTOpa IMOCTOjU
HeraTUBHA JIMHEapHa Be3a cpeime jaumHe. Jlucrepswjy 3aBucHe Bapujalje HajBuIne oOjalmbaBa
Bapujabna mpoceuna 1ena emucuja CO, y ungexcy ECarbix (56 %). Takohe, Tabena 207 yxasyje
Ha TO Ja Bapujabna mpoceuHa mena emucuja CO, y muaekcy ECarbix mojenuHayno HajBUIIe
JIOTIpUHOCH OOjalbaBamky 3aBUCHE BapHjadiie. 3a pa3iauKy OJ1 MPEeTXOJHOT CEKTopa, BpemaHOCT F
Tecta, TabmuuHa BpeaHocT 3a Figoos = 5,325 Fa7005 = 4,74 u jennaxoct F > F) g 05 yKasyjy na ca
curypuormthy o1 95% MokeMo 3akJbYYHTH Ja MpocedHa meHa u oouMm emucuja CO; y HHACKCY

ECarbix umajy 3Hauajan yTuIaj Ha TPKUIIHY KaUTATU3alld]y KOMITAHHUja U3 OBOT CEKTOPA.

Xunore3a 0 3HAYAjHOM YTHUIAjy 0OMMa TProBama 3eJICHUM MPOWU3BOJAMMA HAa TPXKHUIMHY BPEITHOCT
kommanrja 3a Cektop caoOpahaja Ha HEUBOY o1 5% TBpauMo: OQ6um mpzoearea 3e1eHuUM
RPOU3B00UMA HA CROM MPHCULUIY HEMA 3HAYAJAH YMUUA] HA MPHCUULHY 6PEOHOCH KOMRAHUjA
u3z 0602 cekmopa. Ca 1ipyre crpaHe, xumore3a /{; ce Moe MPHUXBATHUTH CaMO 3a CEKTOpE:
CHabneBame enekTpuyHoM eHeprujoM, @unancuja, Pynapcrsa u IlpepahuBauke unmgycrpuje. Ca
curypuomthy ox 95 % 3akibydyjemo: Ooum mpzosearba 3ej1eHUM HNPOU3800UMA HA CHOM

mMp}HCULIMY UMA 3HAYAJAH YMUUA] HA MPHCUUIHY 6PEeOHOCHI KOMNAHUjA U3 08UX CEKMOPA.

3a yTuIaj 1ieHa 3eJIeHUX MPOU3Bo/Ia Ha TPXKUIITHY BPEIHOCT KOMIIaHUaja, XunoTe3a H) ce mpuxsara
Ha HEBOY 071 5% 3a CexTop cHab/eBame eIEKTPUIHOM €HEPTUjOM | 3aKkJbyuyjemMo: Ilpomena uena
3e/1eHUX NpPOU3600a HA CHOM MPIHCUUINY He OONPUHOCU NPOMEHU NOKA3AmMebd MpICUULIHE
6peOHOCmU KOMRaHuje u3 0602 cekmopa. Xunoresa H; koja tBpau na: Ilpomena uena 3enenux
npou3600a HA CROM MPHCUUWIMY OONPUHOCU NPOMEHU NOKA3AMebd MPUCUUIHE 8PEeOHOCmU
KomnaHuje, Ha HUBOY oa 5 % ce mpuxBara 3a ojnpeheHe mokaszartesbe m cektope: dunHaHCH]a,

PynapctBa, CaoOpahaja u [IpepahuBauke unmaycrpuje.
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10. PA3BOJ TEPMUHCKOI' TPTOBAIbA U TP/ KUIIITA EMUCHUJA

CO, Y PEIIYBJINIIU CPBUIHU

10.1 IToTenuujau pa3Boja TepMHHCKOT Tpropamwa y Penyoaunu Cpouju

Hctopujcku mocmarpaHo, 3adenyd (UHAHCHJCKUX JiepuBaTa Ha (PUHAHCHJCKOM TPXKHUINTY Y

Penry6mmmmn Cp6uju mojaBmim ¢y ce cpeauHoMm 90-TuxX rojMHa y BHJY KOMEPIIMJaJTHAX 3aruca ca

nokpuheM y poOu. ¥V To BpeMe W Ha 0Baj HAUWH TProBajio Ce MIIEHUIIOM H KyKYPY30M, a Y Mam0)j

MepH 1 1ehiepoM i ysbem.> 0 ITo ¢BOjoj CYIITHHM, OBH KOMEPIMjaIHH 3aIHCH Cy UK THITH3HPAHH

KYyTMOTIPOJIajHU YTOBOPH Ca OJUIOKEHOM HMCHOPYKOM pobe, ciudHU (opsapn yrosopy. ,.Kama ce

TOBOPH O TIEpCIIEKTHBaMa pa3Boja TEPMHUHCKOT TproBama y PemyOimnu CpOnju OCTOjH HEKOITHKO

JHIeMa 01 KOJHX Cy Haj3HauajHumje: "’

1.

2.

Bpcme uncmpymenama - CexBeHIly yBolhemwa pa3iIMUMTHX THUIIOBA WHCTpyMEHaTa Ha
TEPMHHCKOM TPXKHUINTY ojpehyje muxoBa KoMIuiekcHOCT. Kao mTo je mo3Haro, ¢opBaps je
HaJjeTHOCTAaBHH]H JCPUBAT, KOJU YIpaBjha jeTHOCMEPHOM pPa3MEHOM OCHOBHHX CpEJICTaBa,
WM TPOTOKOM HETO TOTOBWHE, m3Mel)y cTpaHa koje moTmucyjy yroBop. Kao m ocoOune
¢dopBap yroBopa u ocoOuHe (jydepc yroBopa €y jeHOCTAaBHE, NPH UYEMY C€ Pa3JIUKY]y
caMO y WHCTUTYIIMOHAJIHOM JIOTOBOPY KOJU C€ KOPHCTH 3a HHXOBY TproBuHy. /la Oum ce
JIepUBaTH U3MHUPHIIN Ha peryjapaH HA4WH, HEOIXOHO je OCHOBHO TPIKHINTE KOje MOXe Ja
MpoM3BeJie peloBHE IeHe. TproBuHa JMepuBaTHMa je yYCIOBJheHAa OTKpUheM pelloBHE IIeHE.
Tpxumra ¢jydepcuma cy ITUKBHIHHMja OJ TPXKUINTa HOBIA. Hamme, oBa TpkuInTa
CBAKOJIHEBO MOTY Jia TIPOM3BE/Y pEeJIeBaHTHE IIEHE M TO HAa HAYMH KOJH HHUje IMPOM3BOJHAH.
To 3Haum ;@ ako TPXKHUINTE HOBIA HE MOKE Jla MPYKH OTKpUhe peloBHE IeHe, PeJIeBaHTHO
TPXKHUINTE (jydepca mpey3ruMa yIIory OCHOBHOT TpKHINTa omijama. [Ipema Tome, cexkBeHIa
yBohema pa3IuuuMTUX THUIOBa JepuBata, y ciydajy Pemybnuke Cpbuje, he BepoBaTHO

npatuth: GopBapn, cBom, (jydepc, 1 Ha Kpajy OmIiHje.

Hucmumyyuonannu apausxcmanu - Pa3zpoj koju je Beh Buhen y OpojHUM ciydajeBUMa
IIUPOM CBeTa TOKa3yje jacaH pelociiel] JAellaBarma Koja BIanajy pa3BOjeM TPIXKHINTA

nepusara. [lonazehu on ynmwenune qa OTC TproBuHa mpeTXoau yBohemy AepuBaTa KOjUM

3% Buposmes, J., Epuerosan, ., Panakosuh, M. (2012). TlepcrektuBe yBoljewa poOHHX (hjydepca Ha (HUHAHCHjCKO

tpxkummte Cpouje. Ananu Exonomckoe ¢paxynmema y Cybomuyu, 48 (27), ctp. 13-29.

¥ Marinkovic, S., Skakavac, A. (2010). Derivatives market in Serbia — current developments and perspectives.

Economics and Organization, 7 (1), pp. 47-59.
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ce Tpryje Ha OpraHW30BaHUM TPXXHINTHMA, OYUTIIETHO J1a pa3Boj TPXKHUINTA JAepHBaTa IMpaTh
CeKBEHIIMjaJTHM BpeMeHCKH oOpasail. llpema Tome, eBeHTyaslHa 3BaHMYHA MOJpIIKA 3a
YCIOCTaB/bake MyHOMPABHOT TPXKHUINTA ca WH(PACTPYKTYypOM, MpaBUINMA U PEryJIaTHBOM
je HeoIlxoHOCT. YBoheme neprBaTa KojuMa ce Tpryje Ha Oep3m Mopa JohW HaKOH INTO je

MHTEpEC 3a TPrOBUHY U OOMM TPTrOBHHE JOCTHTA0 OJpel)eHrn OOMM U PaBHOTEXKY.

3. Ynoza ¢paxkmopa pusuxa - JlepuBatu cy opyhe 3a peasokanujy pu3uka, crora, HHTepec 3a
onpehenu akTop pH3MKa ocTaje MpecyJiaH 3a eKCIaH31]y MOTPaXKibe 3a ICPUBATOM KOjU ra
MOXe TmpepacniofenuTH. JlaHac, aepwBaTH ce CTBapajy Ja OWM ce KOPUCTHIH Yy
Mpepachojieiv: pu3uKa KamuTaia (IEOHMIIa), KAMaTHOT, BAIyTHOT, POOHOT pH3WKa, Ka0 U
MHOTHX JApyruxX Qakrtopa pusznKa (EKOHOMCKE OCHOBE Kao INTO Cy IleHa HMOBHHE,
uH(pIanyja, UTH). TpXKUIITE IeprBaTa Mope;I JIeBepriia kMa joIl HeKe 0COOMHE Koje ra YhHe
aTPaKTUBHUJUM Yy aJOKaIlMji pU3UKa Y OJHOCY Ha cmoT TpxuinTe. HamMe, Tpancaknuje Ha
BUMa OpKe ce U3BpINaBajy, noceayjy MoryhHocT arncopboBama BEMKUAX TpaHCakiuja 0e3
HEraTUBHUX e(eKaTta Ha IIeHy caMor JepuBaTa, He OCTOJH OTPAaHHUCHC Y MTOHYIU U CaMHUM

THM OBa TP)KHINTA CY JTUKBHIHH]A OJT CIIOT Tp)KHmTa“.3 88

CrBapame MHCTUTYIIMOHATHOT OKBHpA 3a jayame Oep3aHCKe TProBHHE jelaH je O] OCHOBHHX
MpeaycioBa 3a Aajbu pas3Boj ,,IIpoxykthe 6ep3e” y HoBom Cazly.3 89 VYcBajameM 3akoHA O POOHHM
Oep3ama oTBOpHIIA OM ce 3aKOHCKa MOTYNHOCT 3a KOHAYHO WHCTHTYIIMOHATHO 3a0KpYXKEHhe poOHe
Oep3e ca moryhHomrhy oTBapama HOBUX, pe cBera, T3B. TEPMUHCKUX Tpkuiuta. [lopen orBapama
MepCIeKTHRA 32 TEPMUHCKUM TproBameM ,IIpoaykTHa Oep3a™ Ou kao cBoje 3amaTrke y OIUXKO]
Oynyhaoctu Tpebano ja Gokycwpa Ha MOCIEIINBakBy W yCaBplllaBalkby Mojielia CIIOT TProBUHE U
yBoh)ere HOBUX MaTepHjaia Kao ITo je poOHu 3amuc. CBakako jaa he jeman o1 OCHOBHUX 3ajaTaka
6utn noBehame CHUTypHOCTH YYeCHHKA Yy TpProBamby, THME IITO OM ce TMOCTENEHO Ipena3uio Ha
CHCTEM TproBama ,.y KIupunry“. To mojxpasymeBa ma y cBakoM mociy Oep3a Ha cebe mpey3uma
yIIoTy KyIIla y OJHOCY Ha MOHYAY, OJHOCHO IPOJaBla y OJHOCY Ha Tpaxmy. Tume Ou Oep3a Ha
cebe mpey3ena yJIory MOTIYHOT ,,3allTATHUKA™ CBUX YUYECHHKA Y TPTOBamy O] PU3HKA ,,ACKaKama'
jeaHe wim Jpyre crpaHe y TproBamy. [lakie, 6yayhHOCT poOHOr OGep3aHCKOT TP)KUIITA CBAKAKO
jecTe opraHuzaiuja Moy3JaHe U CUTYpPHE CIIOT TPrOBHHE Y3 YIOPEIO pazBHjare W adupmarujy

TEPMHHCKIX TPKHIITA.

3% Mapunkosuh, C. (1999). duHaHCHjcKa OMIMja: KOHUENT AHHAMHUYKOT YIPaB/bakba PU3HKoM. bepsa, 7 - 9, ctp. 54.

% Apcennjesnh, C. (2009). ITpomykTHa Gep3a — Kako MpepacTH HALMOHANHE OKBMpe? uyacomuc Axmep, VHTepHer:
http://www.proberza.co.rs/produktna-berza-kako-prerasti-nacionalne-okvire/.

% Buposmes, J., Epuerosan, [I., Panakosuh, M. (2012). TlepcrektuBe yBoljewa poOHHX (hjydepca Ha (HUHAHCHjCKO

Tpxkuwte Cpouje. Ananru Exonomckoe ¢paxynmema y Cyoomuyu, 48 (27), ctp. 13-29.
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10.2 Emucuje CO ; u noteHuujaau Tpropamwa y Penyoauuu Cpouju

Penmryommka CpOuja unanumna je OKBUpHE KOHBEHIH]E YjeIUI-EHUX HaIMja O MPOMEHH KJIMME
(UNFCCC) ox 2001., a Kjoro mporoxona ox 2008. romune. Kao npxkaBa yrosopauna Kjoto
npotokona PenyOnmuka CpbOuja mma obaBe3y Ja peloBHO H3BelITaBa O eMHCHjamMa, Mepama
MUTHTAIje W ajanTaiyje Kpo3 W3paay HallMOHATHHX m3BemTaja. [Ipema momammva w3 I[lpBor
JIBOTOJIMIILET aXypupaHor wu3BemTaja PemyOmmke CpOuje, ykymHa emmcuja racoBa y 2013.
TOJWHY, He padyHajyhu ykiomeHe konumumHe, u3Hocmna je 62.520,88 Gg COzeq. Y omHocy Ha
2010. roguny, emucuja racora y 2013. ronunu cmamena je 3a 3,5% u 25,1% y oanocy Ha 1990.

ronuny (Tabena 311).

Tabena 311. Emucuje racoBa 1o U3BOPHMa U OJICTpamEH-E IyTeM OHOPA, 110 ceKTopuMa, 3a 1990.,

nepuoz 2010-2013. roguHa u TpeH1 eMuUCH]a

Tpenn
1990 2010 2011 2012 2013 2010-
2013
Emucuje COseq %
(Gg)
Enepruja 65.730,38 | 51.004,86 | 53.919,72 | 48.671,48 | 49.661,06 | -2,6
Wnnycrpujekn | 4.871,13 | 4.201,66 | 4.482,80 | 2.662,35 | 3.031,42 | -27.9
NpOLIECH
[ossonpuspena | 9.078,22 | 6.466,23 | 6.459,43 | 6.378,09 | 6.620,96 2,4
Y Kopuheme
3eMJbHILTA
Otnag 3.839,77 | 3.140,90 | 3.165,05 | 3.246,97 | 3.207,45 2,1
Ykynne
emucuje 6e3 | 83.519,50 | 64.813,65 | 68.027,00 | 60.958,89 | 62.520,88 | -3,5
VKJIAbAbha
Vinamarme COzeq
(Gg)
IIlymapcTBo - - - - - -5,0
16.855,36 | 16.558,87 | 16.733,17 | 16.733,17 | 15.737,06
Ykynne
eMHcHje ca 66.664,41 | 48.254,78 | 51.293,83 | 44.225,72 | 46.783,83 | -3,0
VKJIAHbAHbEM

H3eop: Munucmapcmeao nomonpugpede u saumume xcugomue cpeoure Penyonuxe Cpouje, (2015).

[Ipema momaruma 3a 2013. roguny, eHepreTcku cexktop unHu 79,4% ykynuux emucuja GHG, nHe
pauyHajyhu ojacTpamema IMyTeM IIOHOpa, a IpaTre Ta CEKTOpU IOJbONpPUBpee M KOopHIIheme
semsprmTa (10,6%), cextop ormama (5,1%) U ceKTop HMHIYCTPUjCKHUX TIpolieca W Kopulhema
npousBoga (4,8%).

Hajzactynmpenuju rac ca egekToM CcTakjieHe Oarre, HU3paXKEHHUX Y

expuBajieHTHUM CO, (COzeq), y 2013. roguau 6mo je yriben-guokcun (CO,), koju je unamO 78,9%
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ykynaux emucuja GHG, meran (CXy) (13,9%), m aszorcybokcma (H,O) (7,0%), mox cy
xunpodayopoyribenunin (XFC), mepdmyopoyrisenur (PFC) u cymmop-xekcadayopun (CF)
30upno umHmM 0,2% ykynaux emucuja GHG. VYV pacnojenun HaBelneHHMX racoBa, CEKTOP

enepreruke gonpuHocu emucuju CO, ca 94,4% (99,3% umnHe nporiecu caropeBama FOpI/IBa.3 ol

[Ipojexmuje emucuja GHG no 2020. roguHe Ha CEKTOPCKOM W YKYIIHOM HUBOY y PemyOimnum
Cpbuju nate cy 3a Tpu crieHapuja (Cruxa 29):
1. OcHoénu cuenapuo nonpazymeBa cupoBoherme MOMUTHKA W Mepa Ha HAYMH KaKo ce caja
pamu, 6e3 MKakBOT yHampehema uim mpormpema.
2. Cuenapuo ,,ca mepama” o0yxBata MOTIYHO UCTYHEHE ITUJbEBA U3 YCBOJEHOT 3aKOHO/IaBCTBA
U CTpaTellKuX JIOKyMeHTa, mojapazymeBajyhu u moBehambe KOHKPETHUX, NPAKTUYHUX,
aKTUBHOCTH U Mepa.
3. Cuenapuo ,,ca 0ooamuum mepama” oOyxBara TUIAHUPAHE TIOJUTUKE U Mepe, Tj. OHE KOje Cy
IpeaMeT JUCKyCHje M Koje MMajy peajHy IIaHcy Ja OyAy YCBOJeHE M pealn30BaHe Y

HapeIHOM MEePUOY.

Cnuka 28. Yxynan tpean emucuja GHG u nipojekiuja 3a nepuoa 1990-2020. roguna 3a Tpu

crienapuja, Gg CO,eq

1990 2015 2020

B OCHOBHM cLueHapuo 83519 70783 79442

[0 CueHapmo ca Mmepama 83519 68410 70966

B CueHapmo ca poaatHum 83519 66015 65164
Mepama

H3zeop: Aymop

[TpunukoMm onpehuBama Mepa u MoryhHOCTH 3a cMameme eMucuje racoBa y PenyOnumu Cpouju
y3eTa je y 003up motpeda 1a oHe Mopajy aa Oyay XOpHU30HTATHO HHTETPUCAHE Y OTIIITE €eKOHOMCKE
U CEKTOpcKe ToJuThKe W crpareruje. [IpenBulieHe Mepe ce oJHOCE Ha EHEPreTCKH CEKTOp,

WHIYCTPH]Y, TPAHCIOPT, rpal)eBUHCKY WHAYCTPHU]Y, TOJHONPHUBPEIY, CaKyIlJbalbe U 30pUIbaBame

39! MuHKCTapCcTBO MOJBONPUBpEIE ¥ 3AIITHTE KHBOTHE cpeante Pery6muke Cpbuje, Ami, (2015).
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oTmana u mymapcrBo. Kao pesyirar umiuieMenTamyje oBux Mepa 1o 2020. roguHe, Mporemyje ce
Ja cMameme Moxke goctuhu 7% y rpaheBuHCKOM cekTopy, 8% Yy TpaHCIOPTHOM CEKTOpY W,
HOTEHINjalTHo, 10 57% y cexTopy eHepretuke. OuekuBaHe MOIYNHOCTH CMambemha eMHUCHja TacoBa
KOjH y3pOKYjy edekaT cTakieHe Oalnre, Kao M CeJeKIrja MUJbaHuX CeKTopa, jJaCHO YKa3yjy Ha TO

KOjU YT Hallla 3eMJba Tpeda Ja oadepe, Kao U TO Ha mTa Tpeda yemeput Oyayhe a1<umje“.392

Kibyune mepe ca HajBUIIMM MOTeHIHMjasioM cMambea emucrje GHG y Peny6nuiu CpOuju u cBerty,
Cy TMojpInKa OOHOBJBMBHM HW3BOpHMMa €HEPruje M TO0OJbINAE CEHEPreTCKe e(PUKACHOCTH.
[ToreHnmjan yonaxaparma ycieq Kopuinhema 0OHOBJBHBUX U3BOpa €HEPruje MPUMEHOM CIleHapHja
ca mepama u3zHocu 1.418 Gg COzeq y 2015., oqrocHo 7.369 Gg COseq y 2020. rogunu. [Ipumenom
JIOJJATHUX Mepa MOTEHIHjall yolaxkaBama ycie ] Kopuinhemha 00HOBJBUBHUX U3BOpa €HEPrije U3HOCH
gak 2.214 Gg COzeq y 2015., ogaocno 9.972 Gg COzeq y 2020. rogunu. Oae Tpeba moaatu U
MOTEHIIjaJl yOTakaBama y KOPHUCT moBeharma eHepreTcke e(pUKAaCHOCTH Y CEKTOPUMa, KOjH U3HOCH
1.032 Gg COzeq y 2015., ognocno 2.245 Gg COzeq y 2020. romgunu. Ha ocnoBy OcHOBHOT
CIIeHapHja MpeTIocTaBke cy Ja Hehe OUTH peanu3alyje HOBUX IpojeKara u3 00JacTu 0OHOBBUBUX
W3BOpa eHepruje W ja he eHepreTcku WHTEH3UTET octaTd kao y 2010. roguau. CreHapwo ,.ca
Mepama’ caapXH TpeTrnocTaBke jga he PenyOnmka CpOuja mocTuhy HalMOHAJIHH IUJb KOJH Ce
ornena y 27% ynena oOHOBJBMBUX H3BOpa eHepruje y Opyro ¢uHanHoj moTpommu u 10% yaena
OomoropuBa y caoOpahajy y 2020. romunu. Crenapuo ,ca JTOJaTHUM Mepama’ CaJipKu
mpeTnocTaBke na he OWTH peaim3ariyje TOJaTHUX AKTHBHOCTH €HEpPreTcke e(UKacHOCTH, Kao

BEJIMKOT CMameha MOTPOIIE eHepruje y caoOpahajy y oJIHOCY Ha CIIEHapHo ,,ca MepaMa”.3 9

[Toctuzame oBuX nuibeBa y Penyonumiu CpOuju y BeJIMKO] MEPH 3aBHCH 01 MOTYNHOCTH capajimhe U
pa3MeHe MCKycTaBa, Kao B (puHacHjcke moMohu, Kako 3a MJICHTH(PHUKANN]Y TaKo U 3a pealu3alidjy
KOHKPETHHX M MOceOHO MH(PACTpyKTYypHHUX Ipojekara, Koju he moBehaTtw OTHOPHOCT ceKTopa H

CUCTEMa Ha KJIIMMATCKC MPOMCHC, Al U CMAmbUTU BUXOB JJOIIPHUHOC r100aIHAM eMI/ICI/IjaMa

GHG.>*

%2 Bajié-Brkovi¢, M. (2012). Reassessing Opportunities and Resources: Serbia’s Response to Energy Production and
Climate Change at the Local Level. In: Fast Forward: Planning in a (hyper) dynamic urban context, Congress
Proceedings, 48th ISOCARP International Congress, Perm, Russia.

% UNDP - United Nations Development Programme, (2015). Kimumarcke npomeHe M aeloBame 3a 6ymyhHOCT.
[porpam Yjennmennx Hauja 3a pa3Boj, EHepreTnka n >kHBOTHa CpeInHa.

39 Youpn.
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7.3 lIlpeanoctu pa3Boja Tp:xkumta emucuja CO, 3a Penyoaunky Cpoujy

Nmajyhu y Buay rinobanHe edexre KIMMATCKUX MPOMEHA HA 3/paBJbe CTaHOBHMKa y PemyOnmnu
Cpbuju, kao u cBe Behm Opoj eKkoJomKHX KaTacTpoda IMHUPOM CBeTa, mUTame KjoTo mporokoia
nocraje cBe 3Hadajamje. [loTpeda 3a MIUIEMEHTANMjOM OBOT JJOKYMEHTA j€ TPWIMYHO OYHTIIC/HA.
Peny6muka Cpb6uja je mornmcaia Kjoro mportoxon 17.01.2008. romune. Mana je mo3urmuja
Peny6iuke Cp6uje yriaBHOM ojpeheHa y3pounma U mocieannama TpaH3ulje ka wiancTBy y EY,
HCKYCTBa HEKHMX 3eMajha OM MOTJIa OMTH OJ] BAXKHOCTH 3a pa3yMeBambe IJI00aTHUX TEHJEHIH]a U
onpehuBame Heuwje mosuimje. OBO ce HAPOYUTO OJHOCH HA TEHJCHIM]E KOje ce OJHOCe Ha
nperoBope o OyayhuMmM akTHBHOCTMMA KOMIIAaHHMja KOje c€ THYy KIMMATCKUX TpOMEeHa WIH
npey3uMama obaBe3a Koje (HH)Cy y CKJIaay ca €KOHOMCKHM W JAPYIITBEHUM Mory‘ﬁHOCTHMa.395
HajBaxxauje Tauke pa3Boja TpxwuinTa emucuja y Penyonmumm Cpouju 6u 6mte ciienehe:

1. Ienoénu cuznan 3a mpeHymHe emucuje 2acoea cmakjieHe Oauime: YKYyITHE eMHCHje
eJIeKTpUYHE eHepruje no0ujeHe u3 yriba u raca y 2012. rogunu cy m3nocuie 25,806,330
toHa CO,. Ilo nienn yripenuka oa 5€ to 6m xomrano mpousBohaue ctpyje 129.031.650€. V3
LieHy yribeHuka of 30€ o 6u usneno 774.189.900€.

2. Ilnanupanu Hosu kanauumemu Qocunnux zopuea: CpOWja IUIAaHWpPA Ja W3TPATA
nomataux 2,85 GW kamanuteTa Ha 06a3u yriba ca MpoIekheHUM rpal)eBHHCKAM TPOIITKOBAMA
on 6,7 munujapau eBpa ueMy Tpeda J0JaTi TPOIIKOBe yribeHuKa o1 419 € roauimse.

3. Hmnnemenmauuja oupekmuee o unHoycmpujckoj emucuju: MojepHu3ainja MoCTpojemha
W/MIM 3aMeHa Yy CKIaJy ca 3aKOHCKAM ojpendaMa OBe IUPEKTHBEe OW 3aXTeBalld
WHBeCTUIH]Y oA 2,7 munujapau € no 2018. roaune.

4. Oébnosemusa enepeuja: Penyonnka CpOuja nMa BeIMKHU MOTSHIIHMjall J1a pa3Buje 0OHOBIbUBY
eHeprujy, a mmajyhu Ha ymy Oynyhe umanctBo y EVY, masme muBectuiuje 6m Tpebdaino
YCMEPHUTH Yy OBY 00J1acT. 3aMEHOM TUTAHHPAHOT yTiba OOHOBJFMBOM €HEPIH]OM 3a JI00Hjame
CIIMYHE KOJIMYUHE CTpyje ymrenaeno ou ce o 2,5 mmmjapae € (YKoIuKo Ou ce 3aMeHHUJIO0
€HEepIujoM BETpa).

5. Enepzemcka eghuxacrocm: Ca yBO30M CKOpO MOJIOBHHE €HEPTHje U CBE BehoM MOTpaKmHOM
3a cTpyjoM, Peny6nmka CpOuja Mopa XUTHO Jia 00paTd MaXikby Ha MMHTama ¢PUKACHOCTH
Kpo3 00Jby KOOpJHWHAIIM]Y IOJMTHKA W JIeJOBama, 3HadajHe (PUHAHCH]CKE IOAPIIKE H
MOBE3aHOCTH JaBHUX W MPUBATHUX HWHBECTHIMja. To ce MOTKpensbyje UYHEECHUIIOM Ja

TPEHYTHU T'yOHUIIH eJIeKTPUUYHE eHEepruje JOCTUXKY BUIle o] 215 MuroHa € rouiime.

3% Tomuh, IT., Tp6uh, B. (2014). 3emibe y pa3Bojy 1 MOJTUTHKA Y 0OMACTH KIMMATCKUX poMeHa. Kuénud, Bor. LXVI,
1-2, . 160—182.
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Kopumheme Mel)yHapoTHOT eMHCHOHOT TPIKHUIITA 32 TIO00JbIIAkEe SHEPreTcKe e(hUKaCHOCTH, je/THE
3eMJbe MOYKe UMaTH opeljeHe IoCIemIIe, Kao MTo Cy:>
® [IpHBIAYCHE HOBUX TEXHOJIOTH]a,

® [IOJICTHIIaFbe eKOHOMCKHIX MHOBAIH]a,

e 1000JbIIae KOHKYPEHTHOCTH MIPUBPEIE U

¢ TNOACTHHAKC AYTrOpOYHOTI CKOHOMCKOI pacTa.

Ha taj Hauun, rnodanno emucuono tpxuinre GHG npezacraspa npaBy MoryhHoct 3a PernyOmuky

Cpbujy nma moOoJsplla eHeprercky eduxacHocT. Y CKIagy ¢ TUM, HMIUIeMeHTarnujoM Kjoto

MIPOTOKOJIa Ha HAIIUM IpocTopuMa oMmoryhuio Ou ce moacTHllame mpuBpedHor pacra. Hapasho,

OBO IMMUTAKE Ce MOpPa MaXJHIMBO Pa3MOTPHUTH HA OCHOBY TYhUX MCKycTaBa (Ha mpuMep XpBarcke) u

pelema 3a pa3Boj TPXKHUINTA €MHCHj€ racoBa, a HAKOH TOra HalpaBUTU M300p Koju Oum Hama Ouo

HAjIIPAXBAT/HHBHA.> | YKOIMKO OM aKTHBHOCTH y OBOj OGNACTH OWJe pealn3oBaHe HA HAYMH Ha

Koju ce To pamm y 3emibama EY, To O6m omoryhwio PemyOmwmum CpOuju, KOHKYpPEHTHOCT Ha

€BPOIICKOM W TJIOOATHOM TPXKHINTY KPO3 ONpaBIaHEe WHBECTHIIMjE, HOBE TEXHOJIOTHjE W 3HAIbe.

Jpyrum peunma, ako 6m camo mcrmyHmJa ocHOBHe 3axTeBe EY koju ce Tuuy moBehama ymorpede

OOHOBJEUBHX €HEPreTCKUX HM3BOpa U eHepreTcke epukacHocTH, Pemybnuka CpOuja 6m ocurypaia

wiacMa Ha TpxumTy EY kKao u omcraHak u JUKBUAHOCT Jomahmx komnanuja. Kako Oum ce

ycroctaBuo cucteM TproeuHe emucrujama CO, y PenyOimnm CpOuju Kao W y JIPYrUM 3eMJbama y

OKDYKeEby HEOIIXOLHO je:>

o Jledhunucarme HaoneHcHo2 OpIHCABGHOZ MeA 3d YCHOCMABLAIE CUCEMA MP208aTbd,

o Ycnocmasmawe uHCMUMYUUOHATHOZ OK6UpaA - CIIOKEH 3a/laTak, 3axTeBa HE camo
npunarohaBambe 3aKOHOJaBcTBa Beh W yBoheme 1ocaj Hemo3HaTe Ipakce TproBarba
emucujama. Jla 6m nmmnementanuja ETS-a 6una egukacHa, y mpoiiec ocuiM MUHUCTapCTBa
NOTPeOHO je YKIbYUUTH M OCTajle pesieBaHTHE JpKaBHe HHCTUTYIH]je. Takohe, HeonmxoaHo je
JneUHUCATH BUXOBE yJIOTe, OJATOBOPHOCTH W OBJammhema Kao W MOoTpeOHe (puHAHCH]CKE,

MarepHjaliHe ¥ JbYACKE pecypce;

3% Apmumjam, C. (2007). TTox mynom: moxe i KjoTo mpoTokon nonpusetn Behoj eHepretckoj edukackoctn y Cpouju?
Ksapmanuu Monumop, 8, janyap—MmapT, cTp. 56-64.

7 Boxannh, JI. (2012). 3axTeBH eBPOICKOr 3aKOHOJABCTBA y GOpOM MPOTHB KIMMATCKHX MpoMeHa. MHTepHeT:
http://www.bos.rs/ceiblog/danijelabozanic/742/2012/08/22/zahtevievropskogzakonodavstva-u-borbi protivklima
tskih- promena —html

% Exomepr MHCTHTYT 3a eHepreTHKy M 3alITHTy OKOJHIIA 11.0.0., (2006). IIpumjena Eypomncke cxeMe Tpropama

eMHcHjaMa CTaKkJIeHMYKUX ITMHOBa y Pemy6nuum XpBartckoj.
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o Jlonouiewe HAUUOHAIHUX NIAHO8A pachnoldene emucujckux keoma (NAP) - xao Oynyha
yraauna EY Pernyomuka CpOuja je y o0aBe3u Ja yCKIIaau BIACTUTO 3aKOHOaBCTBO ca ETS
JTUPEKTUBOM JI0 JaTyMa NpucTynama EY, ocuM ako HmpeTnpucTyIHUM MperoBopuMa He
Oyne MOroBOpeHO napyraudje. Y TOM CMHUCIy THoTpebo je y mro KpaheM poky AoHETH
cienehe ommyke o: BpemeHckoM pa3noosby NAP-a, pokoBuMa 3a u3pany npee Bep3uje NAP-
a, jaBHO] pacmpaBu U jgoctaBu NAP-a EBporickoj KoMucHjH, TOTPeOHUM (UHAHCH|CKAM U
CTPYYHHUM pecypcuMa 3a u3paay nenokynHor NAP-a, pacnogenu oaroBopHoctu u odbasesa
YKJbYYEHUX MUHUCTApPCTaBa, areHIMja U OCTAINX HHCTUTYIMja YKIbyueHUX y uzpany NAP-a

o Ilpahewe u uzeemumueamwe o emucujama - ETS nupextuBa ob6aBe3yje nap:xkape wianuie EY
Jla OcCUTypajy na ce emmcuje mpare y ckiangy ¢ Omrykom 2004/156/EC. Jlpyrum peunma,
CBakW oreparep WHCcTananuje ooyxBahene ETS-om obaBe3aH je ja JIOCTaBH W3BEINTa] O
TOJMIIFIM EMHUCHjaMa y CKJIaly ca HaBeJCHUM YITyCTBOM;

o Bepugukauuja uzeewmimaja o emucujama - tmopen obGaBe3a Be3aHHX y3 Mpaheme H
n3BemTame 0 emucHjama, ETS JlupektuBa obaBesyje npkaBe wianuie EY ma ocurypajy na
TOJMIILY U3BEIITAjH OllepaTopa MHCTANAIMja 0 eMUcHjama Oyy Bepu(UKOBaHH;

o Ycnocmasmwawe pecucmpa;

o FEoykauuja 6yoyhux ooee3nuxa ETS-a - npobiemMaTrka TproBama eMUCHjaMa je peJIaTHBHO
cmabo mo3nara Peny6munu Cp6uju. Moxe ce pehu na mocroje Heka yomInTeHa ca3Hamba O
TproBamwy emucHjaMa © KoHKpeTHO o ETS-y mpe cBera y ycKUM CTpydYHHUM,
aJIMAHUCTPATHBHAM U aKaJleMCKUM Kpyrosuma. Patuduxanujom IIporokorna u3 Kjora kao u
WHTCH3WBHpAmhEM aKTUBHOCTH Be3aHMX 3a MHpHcTynamke EY, mpoOnemarnka TproBama
eMucHjaMa Ha OBHM IPOCTOpPMMA 3acUTypHO he moctaTw cBe BHINE akTyalHa Tema. Y
CKJIaJly ca THM, HEONXOJHO je CHPOBECTH €AyKaI{jy MOTEHIHjaIHUX 00BE3HUKA O HAUHUHY

¢dyHKIIMOHMpama ETS-a kao u o muxoBuM OynyhuM obaBe3ama, mpaBuMa U MOryhHOCTHMA.

Nwmajyhu y Buny Hampen HaBeneHo, npen Pemyomukom CpOujom je mBocTpyku m3a3oB. Ca jenHe
CTpaHe Kako ce OOpUTH MPOTUB KIMMATCKUX IPOMEHA CMamhEeheM EMHCHja IacoBa, a ca JApyre, Kako
pa3BUTH EHEPreTCKU CEKTOp W yomIire, npuBpeay. [IpemMa Tome, ycBajame BHCOKUX EKOJIOIIKHAX
CTaHJap/aa y eHepreTHIN Kao HajeeheM emuTepy racoBa, kao u ApyruM odjacTiuMa, obaBesa je Koja

MpOUCTHYE U3 TIpolieca MpucTynama EY anm u motpebda ¢ KojoMm ce cyodaBa IIeo CBET.

256



JAK/bYYAK

Cuctem TtproBune emucujama CO, (EU-ETS) je rtemesr momutuke EU 3a 60opOy mpoTuB
KIMMAaTCKUX IpoMeHa. MelyTum, BHUIIECTpyKe cy Ipelnpeke 3a HMIIEMEHTAlWjy TProBHHE
emucujama CO, U pa3IHIuTe Cy y pa3InIMTHM 3eMJbaMa U cekTopuma. OHe MOTry OUTH IOBE3aHe

ca (pMHAHCH]CKUM, TEXHOJIOITKAM, HHCTHTYIIHOHATHIM U MHPOPMAITMOHUM acleKTUMA.

[{us oBe nucepranuje je OWo na ce yTBpAUTH Mely3aBHCHOCT BpPEAHOCTH W OOMMa CHOT H
TEPMHHCKOT TpProBama 3elieHUM mpou3Boanma (emuchjama CO;) W TpKHIITHE BPETHOCTH aKIIHja
3eJICHO OpjeHTHCaHuX Kommanuja. [Ipema mpBoj MOMONHO] XHITOTE3W OYSKHBAJIO C€ Ja MPOMEHa
1eHa 3eleHuX npousBoja (emucrja CO;) Ha CIOT U TEPMHHCKOM TPIXKHINTY JOBOAM 10O IMPOMEHA
IIeHe akIija Komnanyja. McnutuBame kopenanuje HuBoa 1ena eMucuja CO, U HUBOA IIeHA aKIHja
KOMIIaHHuja, JOOMjeHe Cy BPeIHOCTH Koe(UIlfjeHaTa Koje yKa3yjy Jia moctoju Mehy3aBucHoCT 1mena
Ha MECEYHOM HHBOY, allil KOje€ ce pa3liuKyje IO CeKTopuMa. Y CKJIQAy ca THM, IpBa MoMohHa
XUIOTe3a Koja riacu: IIpomeHa yewa 3eieHUX Npouzeo0d HA CNOmM U MEPMUHCKOM MPAICUULNTY
ymude HA NPOMeH) YeHd aKyuja KOMnauuje, MOXe Ce IPUXBATUTH 3a KOMIIAHUj€ W3 CEeKTOopa:

Ounancuja, Pynapcra, Caobpahaja u [IpepahuBaue unaycrpuje.

JloOmjeHn pe3ynraTH yKasyjy Ja ce IpuMaT y TProBamby OBOM BPCTOM MTPOM3BO/IA Jaje TEPMUHCKOM
TPXKUIITY IITO j€ MOBE3aHO ca MOCTojameM pu3uka. Hawmme, oHM KOju TPryjy Ha CHOT TPXKUIITY
emucuja CO,, ouekyjy Ja 3apajie ITO BHINE HA OBUM TpaHCaKildjama (ImeKyiamnuja). 3axBabyjuhu
BEJIMKOM Opojy (HHAHCHjCKAX HHCTpyMeHara Mel)y Kojuma ce Hajase jaepuBatd ((jydepcu u
OTIIHj€) MOCTOju MOTYhHOCT yMmMamema THX HEXEeJbeHHX Mocieauna (xepuHr). Hamme, Tpropmm
KOPHCTE TEPMHUHCKO TPXKUIITE UCKJBYUHBO PaJU 3alITHTE OJ PU3UKA MOpACTa WU CMambermha IIeHa

CMI/ICI/Ija C02 Kako 0u CIIPpCINIIN FY6I/IT3,K, a HC 3a MIICKYJINCalkhe OJJHOCHO OCTBapHUBambLEe HpO(I)I/ITa.

[Ipuka3zane BpemHocTH KoeduiujeHaTa HHBoa IeHa emuchja CO, W ToOKaszaresba TPIKUIITHE
BPEHOCTH - 3apaJa MO akKIHuju, yka3yjy Jda moctoju Mmehy3aBucHocT u3Mely mocmarpaHUX
Bapujabiim. Hajeha meljy3aBuCHOCT Ha CIOT M TEPMHUHCKOM TPXKHUINTY ce McroJbaBa y CekTopy
pylapcTBa, JOK HajMama y @®uHaHcHjckoM cektopy. Ca Jpyre cTpaHe, Kopenanuja oOuma
TproBama emMucrujamMa CO, Ha CIIOT TPXKUIITY M HCTOT ITOKa3aresba yKa3yje Ha HIKE BPETHOCTH, IIPH

gyeMy ce HajBeha Mehy3aBucHOCT ncnosbaBa y CekTopy cHabeBamba eNeKTPUIHOM €HEPTHjOM.

[IprmmkoM wW3padyHaBama Kopenammja HUBoa IieHa emucuja CO, m P/E pamma xommanwja,

BPEJHOCTH KoeHIjeHaTa yKa3y]y Ja MOoCTOju Mel)y3aBHCHOCT caMO Ha CIIOT TPXKHINTY. Y OBOM
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cinydajy, Hajeha mehyszaBucHocT ce ucmnosbaBa y OUHAHCH]CKOM CEKTOpPY a HajMama y CeKTopy
caoOpahaja. Bpennoctu xopenamnuja oduma Tpropama emucujama CO; Ha CIOT TPXKUINTY U UCTOT
nmokasare/ba yKadyjy Jda ce HajBeha wmehy3aBucHocT wucnobaBa y CekTopy cHableBama

€JICKTPUIHOM €HEPTHjOM.

Amnanuza KoedunujeHaTa Kopeianuja HuBoa 1nena eMucuja CO; u mokasaresba TPKUIIHE BPEJHOCTH
P/B pamnma, mokazana je na u3mely nokaszaresba mocToju BeoMa m3paxkeHa mehy3asucHocT. Kana ce
TOBOPH O OBOM ITOKa3areJby, HajBeha BpeTHOCT KOSUITHjeHTa U HA jeTHOM U Ha JPYTOM TPIKHIITY
nobujena je y Cekropy ¢unancuja. Ca apyre cTpaHe, IpHKa3zaHe Kopelaluje oO0uMa TproBamba
emucrja CO, Ha CIIOT TPXKHUINTY yKa3yjy Ha HUXKe BpeqHocTH. Kao W y mpeTxoJHOM ciydajy,

HajMama Mehy3aBucHocT ce ucnosbaBa y Cextopy caobpahaja mox Hajeha y CexTopy pynapcTaa.

HcnutuBameM Kopenanuja HABoa IeHa emuchja CO, W TpXKWITHE KalMTaIW3aluje, JTo0HjeHe
BpEIHOCTH KoedHIMjeHaTa yKa3yjy Ja Ha o0a TpXHIITa MocToju Hajseha Mely3aBucHOCT U TO mpe
cBera y DuHaHCHjCKOM CEKTOpY. 3a pa3jIuKy O] CIOT TPXKMINTA, HA TEPMHUHCKOM, H3pakeHa
MehyzaBucHOCT u3Mel)y mokaszaresba ce ucmosbaBa My Cekropy mnpepahuBauka WHIYCTpHja.
Bpennoctn kopenamuja obOmma TproBama emuchjama CO; Ha CHOT TPXKHINTY W TPXKUIITHE
KanmuTaau3anydje, Takohe ykasyjy Ha HIDKe BpEIHOCTH Kopefamuja Hpu dYeMmy ce HajBeha

MmelhyzaBucHocT ucnospaBa y CeKTopy pyaapcTna.

Ha ocHOBY BpemHOCTH Kopenamuja HHBoa ImeHa emucuja CO, Ha CHOT TPXHINTY W HHBOA
1oka3zaTesba TPXKHUINHE BPEJHOCTH MOXXEMO 3aK/byuydTH Ja Hajeha melys3aBHCHOCT mocToju y
Ounancujckom cektopy (P/E pamwmo, P/B panmo u tpxumna kanuranu3zaiuja). Ca apyre cTpase,
Kopenaija oouma Tpropama emucrja CO, Ha UCTOM TPXKHUIITY M IOKa3aTesha TPKHUINHE BPSTHOCTH
ykazyje na Hajeha mehysaBucHocT moctoju y Cekropy pynapctBa (P/B pamwo u TpkuimHa
kanuTanu3anuja) u Cexropy cHalOeBama enekrpuanoM eHeprujoM (EPS, P/E pamua). I1Ito ce tuue
BPEJIHOCTH Kopenalyja HuBoa IeHa emucuja CO, Ha TEPMUHCKOM TPXKHINTY M HUBOA MOKa3aTeba
TPKUIITHE BPETHOCTH MOXKEMO 3aKJbYUHTH Jia HajBeha melyyzaBucHOCT moctoju y @UHAHCH]CKOM H
Cektopy mnpepahuBauka wrHayctpuja (P/B pammo w TpxwimHa Kanmutanmsanwja). JloOwjeHn
pe3yiTaTé KOju MPOMCTUYY U3 OBOI UCTpXKHBamka MOTBPhYyjy W Jpyry moMohHy Xumoresy Koja
1oJipa3yMeBa 3HauajaH yTUIaj oOMMa TproBama 3eJeHHM MPOU3BOJAMMA HA CIOT U TEPMUHCKOM
TPXKUINTY HA TPXKUIIHY BPEIHOCT KOMITaHHWja alld caMmo 3a IojenuHe cextope. [Ipema Tome, 3a
cexkrope: CHaOneBame elNeKTpuYHOM cHeprujoM, Punancuja, PymapctBa u IlpepahmBauke
uHAycTpHje ca curypHouhy on 95 % 3akibydyjemo: Ob6um mpeogarba 3eieHum npou3eooumMda Hd

CROM MPACUWLMY UMA 3HAYA]AH YMUYA] HA MPACUULHY 8PEOHOCH KOMNAHUJA.
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Hame, Tpeha momohHa HMcTpakuBauka XUIOTe3a MPETIOCTaB/ba Ja II€HE 3eJIEHUX IMPOU3BOJia Ha
CIOT U TEPMHUHCKOM TPXKHINTY YTUUY Ha MOKa3zaTeJhe TPKUIITHE BpeJHOCTH KoMmmaHuaja. Kao u y
OpojHUM HCTpaKUBamkUMa, JOOUjEHU pe3ylTaTH MOoKa3yjy Jla U OBY XHUIOTe3y TpeOa MpUXBATHTU
camMo 3a MOjeJMHe CeKTope W ToKazaTesbe. llpenmsumje, 3a cektope: ®uHancHja, Pymapcrsa,
CaoOpahaja u I[IpepahuBauka uHIyCTpHja ca curypHomhy ox 95 % 3akipyuyjemo: IIpomena yena
3eNIeHUX Npous3eo0d HA CHNOM U MEPMUHCKOM MPACUUMY OONPUHOCU NPOMEHU NOKA3amesbd
mpoicuuiHe peonocmu Komnanuje. JlokazuBameM MPETXOIHUX XHUIIOTe3a, ca curypHoinhy ox 95 %

3a TI0jeJIMHE CEKTOPE U TI0Ka3aTeshe TPIKUIITHE BPEIHOCTH KOMIIaHH]a 3aKJbydyjeMo:

Pacm mpyrcuwima 3ey1ieHuUx npou3e00a 00600u 00 pacma mpriHcuuiHe 6PeOHOCHU KOMRaHuje.

[Tonazehwm oy Tora na Ha rI00ATHOM HUBOY, IIPUMEHA HOBOT IPOIIHCA 3AIITHTE )KHBOTHE CpEIUHE,
VKJbyUyje oJipeheHr HHBO paclpaBe O BErOBHM €KOHOMCKHM yTHIIaJEMa Kao y Ciaydajy Ipeliacka
Ha 3elieHy eKOHOMUjy (EKOHOMH]Y ca HUCKOM €MHUCHjOM TacoBa) BapHjanuje u3Mel)y aHaIu3upaHux

CCKTOpa MOTJIC ou ce JOHCKIJIC U OIlpaBaAaTH.

[IpBu wm3Bop Bapwjamuje m3Mmely aHaM3HpaHWX CEKTOpa MOXKE Ce€ OIJIeJ]aTH y peTaTHBHOM
IPUCTYITY J0/IeJbUBamba J03B0JIA 3a EMUTOBake eMucHuje racoBa. Ca jeJiHe cTpaHe, KOMIaHHje Koje
no0ujajy Mame J03BOjia IMPUMOpaHe Cy J1a CMame CBOjy IOCIOBHY aKTUBHOCT WJIHM Jia KYILyjy
JIoJaHe, IMTO JOBOAM N0 moBehama TpomkoBa mocioBama. Ca npyre cTpaHe, KOMIaHHje KoOje
Jo0ujajy BHINE JJO3BOJIA HETO IITO MM je MOTpeOHO, CTBapajy BUINAK HA TPXKHUINTY, a TO JIOBOJIH JIO
naja 1eHe yrjbeHuka. Haume, naHaimme 1ieHe YIJbeHHKA Cy JaJIeKO MCIIOJ IIeHa KOje Cy OCTBapeHe
y TPEeTXOJHOM IEpPHUOJIy TProBama. Y CKJIaay ca THM, KOMIIAHHWje-eMUTEPU HE BHJIE KOPHUCT O]
ylarama y YHCTHjy WHIYCTPHWjy, BHINE UM C€ HWCIUIATH Ja Ha TPXKHINTY KYIIyjy J03BOJIE 3a
emuToBame. Jla OM ce KoMmIaHHWje omnpelemie 3a yBoheme HOBE TEXHOJOTH]e, IpeMa

aHanMMTHYapuMa, morepedHa je mena oxa 20 wim 30 eBpa 1Mo TOHHU.

Jpyru u3Bop Bapujaryje nu3Mel)y aHaTH3UpaHUX CEKTOpa MOTY OMTH WHOBAIHje U MPUMEHA YACTUX
TEXHOJIOTHja KOje Cy OJ] CYIITHHCKOT 3Havaja 3a pelraBame oBOT Mpobiema. Kako Ou ce moaurim
NOTpeOHN HUBOW WHBECTHUIMja HEONXOJHH Cy WHOBATHBHH W3BOpPH (HMHAHCUpAKA, MPU UYEMY
MHBECTUTOPH HUCY MHOTO 3aMHTEPECOBAaHU 3a TakKBa yjarama. Pasimor Tome cy nmpoMeHe y 100UTH
KOMITaHWja U3 WHIUPEKTHOT eeKTa 103Boja Kpo3 yla3zHe TPOINKOBE 3a E€KOJIOIIKE MPOMHUCE KOjU
3ay3BpaT, YyTUYy Ha IIeHE aKIfja KoMIaHHja. be3 003upa IITO €KOJOMIKH Tpomuch omrepehyjy
MIOCJIOBAa€ KOMIIAHMja a y HEKUM CEKTOpUMa JI0BOJIE M J0 CMamema Mpo(puTabuiIHOCTH, yilarama

KpO3 jaBHO-IIpUBaTHa IIapTHEpPCTBa JOBeNa OM 0 CMamema PH3MKAa WHBECTHpAma y 3eJICHE
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texHonoruje. To ce Moxxe mocthhm TyTeM jaBHO-pWBAaTHOT Cy(HWHAHCHpama Ha OCHOBY
onroBapajyher mojene pusnka, Kkpo3 MehyHapojHe AUPEKTHE CTpaHE WHBECTHUIH]jE U Y3 MOJPIIKY
KpeauTa mo ocHOBY cMamema CO,, (Hmp. mpojekarta). CBe MoK yBolheme YHCTUX TEXHOJOTHja He
mocrane obOaBe3yjyhe 3a cBe KOMITaHWje, WHBECTHTOPH he OHWTH BHWINE OpHjCHTHCAHH Ka
KOMIIaHHjaMa Ydja je akKTHBHOCT Mame onTepeheHa eKOJIOMKAM IpOonrchMa. Y HaIleM CIydajy TO
je OuHaHCHjCKU CEKTOp IJe ce ucrnosbaBa HajBeha MehyzaBucHocT. M mopen ummeHune ga ce
MIOCJIOBHA aKTMBHOCT DHHAHUCKOT CEKTOpa CIPOBOAM Oe3 eMHUCHje racoBa, KIMMaTcKe IPOMEHe
YKJbYUYjy 3HauajaH pU3UK i HCTOBPEMEHO W HOBE MOTYhHOCTH ca CTHIIamke npuxo/a u mosehame
TPKUIITHE BPEJTHOCTH KoMIaHWja. Te MoryhHOCTH OH ce cacTojaie y pa3Bojy HOBHX, HHOBAaTUBHUX

JIM3UHT U KPECAUTHUX IPOU3BOJd HCONIXOJHUX 3a I/IHBCCTI/IHI/Ije Y HOBC TeXHOJ'IOFI/Ije.

Tpehu u3Bop Bapujanuje n3mely aHaTM3upaHUX CEKTOPA OJHOCH ce Ha e(heKTe jOIl YBeK MPUCYTHE
€KOHOMCKE KpHW3€ TJle pa3Boj W TPUMEHa YHCTHUX TEXHOJOTHja MOXE JOBECTH 10 CMamberha
npopuTa, KOHKYPEHTHOCTH W TaJa TpPXKHIIHE BpPEAHOCTH KoMmmaHwja. Mehytum, y myxem
BPEMEHCKOM TEePHOJTy ylarama y MHOBaTHBHE TEXHOJIOTH]e C€ cMaTpa MOTEHIIHjaTHOM HarpajoM 3a
MOJIyXBaT KOMIIaHWja M TO KpO3 IIHPEHE 3CJICHUX TEXHOJIOTHja, rmoBehame €KOHOMHje OoOMMa,

MOJICTUIA€ KOHKYPEHIIMj€ U NHOBAIMja Kao U OTBapamke HOBUX PaJIHUX MECTa.

Harmie TpeHyTHe BeJIMKEe HEBOJbE CBAKAKO HE YMamy]y 3Ha4aj CIPOBEJACHOT UCTpakuBama. OHO OH,
W TIOpeJ] CBera, MOTJIO Jia TIOHY/IM 3HATaH HAYYHU OONPUHOC HAINO] eKOHOMCKO] TEOPHjH M TIPaKCH
Kpo3 MoceOHy aHajIM3y 3Ha4yaja HOBOT KOHIIETITA 3elieHe €KOHOMHje M aHalu3y (PUHAHCH]CKOT U
Oep3aHckor nocioBama. OBa qucepTanyja uma aMOUIUjy J1a, Kao nOceOan opyuimeeHu OONPUHOC,
MOHYJM Ca3Hama W WH(POpMAIldje W3 CBeTa O 3HA4ajy HUCKHX KapOOHCKUX EMHCHjHja y IUJbY
BUIIIET KBAJINTEA KMUBOTA, BUJIJBUBOM y OUYBamy NMPUPOJTHUX EKOCHCTEMA, Y OJIP)KUBOM YIIPaBIbarhy
OPUPOJHUM pecypcuma, y mnoBehamy TpKUIIHE BpEIHOCTH KOMIIAHWja M BHUCOKOM HHBY
OTIIOPHOCTH Ha KJIMMATcKe mpoMmeHe. Ykoiuko 6u Penyonuka CpOuja peannzoBaiia akTUBHOCTH Y
OBOj O0JIACTH HA WCTH HAYMH Kao IITO C€ TO YMHU y EBPOIICKOj YHHUjHU, a KaKo je TO y OBOM paiy
npeaoueHo (y3 oapeheHa onmpaBaaHa U UCILIATHBA yjlarama), Omio Ou oMoryheHo oTBapame HOBUX
paJHUX MecTa M HOBHMX 0OJacTH paja, mTo Ou, M3HAA cBera, yBehalo KOHKYPEHTHOCT HaIllUX
HaIIMOHAJHUX KOMIIaHHWja Ha MEhyHApOIHOM TPXKHUINTY. Y CKJay ca Hallpe]l HaBeJIeHUM, OLEHECHU
pPEerpecroHr MOJIE]T TPXKUIITHE BPETHOCTH B 0OMMa Tpropama emucujama CO, Ha EEX Oep3u y 0BOj
JIOKTOPCKOj JHMCEPTaIUji yKa3yje Jia je HEONMXOJHUO Jia Ce Tpeay3My IMpaBe aKTHBHOCTH. YTIPaBO
OHE Koje Koje Om oOe3benmie MHOTO OOJb€ W CaBpeMEHHje TpPXKHINHE YCJoBe, Ha ypeheHoM

TPXKUIITY, A - nosehaire TPXKUIIHY BPpCAHOCT HAIIIUX KOMHaHI/Ija Yy CBCTY.
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HHPEINIOPYKA 3A JTA/bA UCTPAXKUBAIBA

N3BecHa orpannuera y 0BOj JUCEPTAIMjU J1a]y U MPEMOPYKY 3a Jlajba HCTpakuBama. Ipe crera,
UCTPaXMBamEe OBE 00JIACTH y JIy’)KEM BPEMEHCKOM IepHoJy Ou HajBepoBaTHH]e 00e30enuno 0osbe
pazymeBame onHoca u3Mmehy TproBama emucujaMma CO, W TpXKHUIIHE BPEAHOCTH KOMIIAHH]E.
[Tomazehn oj HEMHHOBHOCTH Ja T3B. 3€JieHE TEXHOJIOTHje 3axTeBajy OrpomMHa (HWHAHCHjCKa
CpEJICTBA, HEOIXOJHO je y JaJbeM HCTPaKUBamky OOYXBaTUTH Behw Opoj KOMIIaHWja W3 BHIIE
Pa3IMYUTUX CEKTOpa, 3aMHTEPCOBAHUX Jla YHAIIpeJe CBOje IMociioBame. TuMe Ou ce mocturia u

JoJaTHa MrpruHa U Beha KoMITIIEKCHOCT HUCTpAKUBALA.

[Topen Tora, ucTpakuBame je Moryhe reorpadcku MpoOIHpPUTH MToBehameM Opoja aHAIM3HpPAHUX
3eJIeHUX HHJeKca (0ep3u) M Ha Ta) HAaYMH CTBOPUTH CJIHMKY Ha IJI00AJTHOM HHUBOY O YTHUIA]Y
Tpropama emucujama CO, Ha ¢puHaHCHjcKe epdopMaHce KoMnaHuje. Jasba ucTpakuBama y 0BO]
o0yacTy MpOM3MIa3d U3 yBepema ayTopa Ja he pe3yiaTraTd M OBOT M HApEIHUX HCTPAaXHWBAHa
CMambUTH HECUTYPHOCTH y IOCJIOBamky W JOHOIICHY ITOCIOBHUX OJUTyKa Koje he yOmaxaBaTw

poMeHe KJIMMe YIpaBo Kpo3 epukacHujy TprouHy emucujama CO, Ha TEPMHUHCKOM TPIKUIITY.

[Ipn m3paam oBe MOKTOPCKE TUCEpTaldje MocTojala Cy W W3BECHA OrpaHHUYeHha Y PacIiOI0KUBOCTH
moJlaTaka W 3a KOMITaHHWje W 3a 3eJIeHW MHIEKC. AyTop ce HaJla Jia joiaze 0oJjba BpeMeHa U jaa he
HaIll aKaJIeMCKH U TOCIOBHU CBET OMTH MHOTO, MHOTO CIPEMHHjH Jla HOBE H3a30BE YCIEIIHU]e

perasa.
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