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2&-(1$�5,=,ý1267,�27925(1,+�,19(67,&,-6.,+�)21'29$�5L]LN� �YMHURMDWQRVW�YHüLK�SURPMHQD�YULMHGQRVWL�IRQGD��X�ELOR�NRMHP�VPMHUX��
.DUDNWHULVWLNH�IRQGRYD��NDNR�LK�RGUHGLWL"�
.UHWDQMH�YULMHGQRVWL�XGMHOD�SRMHGLQRJ�RWYRUHQRJ�LQYHVWLFLMVNRJ�IRQGD�X�EXGXüHP�UD]GREOMX�
QLMH�QL�MHGQRVWDYQR��D�þHVWR�QL�PRJXüH�SUHGYLGMHWL��âWR�MH�XGMHO�UL]LþQLMLK�XODJDQMD�X�SRUWIHOMX�
IRQGD�YHüL� �UL]LþQRVW�GRQRVH�SUYHQVWYHQR�XODJDQMD�X�GLRQLFH��–� WLP� MH�PDQMH�SUDYLOQRVWL� L�
SUHGYLGLYRVWL�X�NUHWDQMX�YULMHGQRVWL�XGMHOD��,SDN��SURPDWUD�OL�VH�GRYROMQR�GXJDþNR�UD]GREOMH��
QLMH� SRJUHãQR� SUHWSRVWDYLWL� GD� üH� NDUDNWHULVWLNH� IRQGD� X� EXGXüHP� UD]GREOMX� ELWL� VOLþQH�
RQLPD�X�SUHWKRGQRP�UD]GREOMX��2SüHQLWR�MH�SUDYLOR��ãWR�MH�SRYMHVQLK�SRGDWDND�YLãH�–�WR�üH�L�
UH]XOWDW� ELWL� EROML�� 3RVHEQR� WR� YULMHGL� ]D� XWYU LYDQMH� WUHQGD� SULQRVD� SRMHGLQRJ� IRQGD�� .RG�
IRQGRYD�NRML�XODåX�X�GLRQLFH�SRWUHEQR�MH�REXKYDWLWL�EDUHP�MHGDQ�SXQL�FLNOXV�WUåLãWD�GD�EL�VH�
XRSüH�PRJOR�JRYRULWL�R��NDNYRP�WDNYRP�GXJRURþQRP��WUHQGX��þHVWR�VX��GDNOH��SRWUHEQH�L�
JRGLQH��8RVWDORP��XSUDYR�EL�XODJDþL�X�GLRQLFH�L�WUHEDOL�LPDWL�QDMGXåL�LQYHVWLFLMVNL�KRUL]RQW��
�=D� UD]OLNX� RG� SULQRVD�� D� SULQRV� MH� SRVWRWQD� SURPMHQD� YULMHGQRVWL� IRQGD� X� SURPDWUDQRP�
UD]GREOMX� VYHGHQD� QD� JRGLãQMX� UD]LQX�� ]D� GRYROMQR� WRþQR� XWYU LYDQMH� NROHEOMLYRVWL�
�YRODWLOQRVWL�� IRQGD� QDMþHãüH� MH� SRWUHEQR� ELWQR� NUDüH� UD]GREOMH� SRYMHVQLK� SRGDWDND�� 3UL�
WRPH� MH� NROHEOMLYRVW�PMHUD� NRMD� RSLVXMH� NROLNR� VH� YULMHGQRVW� IRQGD� �X� SURVMHNX��PLMHQMD� L]�
GDQD�X�GDQ��'HILQLUDPR�OL�UL]LN�SRMHGLQRJ�IRQGD�NDR�YMHURMDWQRVW�GD�üH�YULMHGQRVW�IRQGD�ELWL�
]QDþDMQLMH� SURPMHQMHQD�� UL]LN� IRQGD� XSUDYR� MH� SURSRUFLRQDODQ� NROHEOMLYRVWL�� 9DåQR� MH�
UD]XPMHWL�GD�UL]LN�QHPD�QHJDWLYQX�NRQRWDFLMX��SURPMHQD�YULMHGQRVWL�PRåH�ELWL�X�RED�VPMHUD��
)RQG�NRMHJ�NDUDNWHUL]LUD�VWDELOQD�L�SRVWXSQD�SURPMHQD�YULMHGQRVWL�GXJRURþQR�QHüH�RVWYDULWL�
L]QDGSURVMHþQH�UH]XOWDWH��8�UD]GREOMLPD�UDVWD�WUåLãWD��XSUDYR�üH�IRQGRYL�NRMH�NDUDNWHUL]LUD�
YLVRN�UL]LN��GDNOH��NROHEOMLYD�L�QDJOD�SURPMHQD�YULMHGQRVWL��RVWYDULWL�QDMEROMH�UH]XOWDWH��
�

��� ��.DR� LOXVWUDFLMD�� X� VPLVOX� JRUQMLK� GHILQLFLMD�� IRQGRYH� QD� OLMHYRP� JUDIX� X� SURPDWUDQRP�
UD]GREOMX� NDUDNWHUL]LUDR� MH� LVWL� SULQRV� X]� UD]OLþLW� UL]LN�� 1D� GHVQRP� JUDIX� NDUDNWHULVWLND�
IRQGRYD�ELOD�MH�UD]OLþLW�SULQRV�X]�SRGMHGQDN�UL]LN��
�2FMHQD�UL]LþQRVWL�
0DWHPDWLþND� RVQRYD� L]UDþXQD� RFMHQH� UL]LþQRVWL� MH� YRODWLOQRVW� �HQJ�� 9RODWLOLW\��� MHGDQ� RG�
LQGLNDWRUD�WHKQLþNH�DQDOL]H��8NUDWNR��]D�L]UDþXQ�YRODWLOQRVWL�SRWUHEQR�MH�SULSUHPLWL�SRPRüQL�
QL]�NRML�þLQH�L]UDþXQDWL�SULURGQL�ORJDULWPL�NYRFMHQWD�SR�GYLMH��VXVMHGQH��YULMHGQRVWL�IRQGD��L�WR�
]D�FLMHOR�SURPDWUDQR� UD]GREOMH�� ,]UDþXQDWH�YULMHGQRVWL�NRULJLUDMX�VH� L�DQXDOL]LUDMX�QD�QDþLQ�
GD� VH� X� RE]LU� X]LPD� L� IUHNYHQFLMD� RGQRVQR� �YUHPHQVND� NRRUGLQDWD�� VYDNH� YULMHGQRVWL��
.RQDþDQ� UH]XOWDW�� L]QRV� YRODWLOQRVWL� X� SURPDWUDQRP� UD]GREOMX�� L]UDþXQDYD� VH� NDR�
VWDQGDUGQD�GHYLMDFLMD�SULSUHPOMHQRJ�SRPRüQRJ�QL]D��
�8�VNODGX�V� L]ORåHQLP�PRGHORP��]D�VYDNL�VH�IRQG� L]UDþXQDYD�QL]�YRODWLOQRVWL��]D�UD]GREOMD�
od (zadnjih) mjesec dana, tri, šest, devHW� PMHVHFL� L� JRGLQX� GDQD�� .RQDþQD� RFMHQD�
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YRODWLOQRVWL� QHNRJ� IRQGD�]EURM� MH� VYLK� L]UDþXQDWLK� YRODWLOQRVWL� NRMH� VH�SUHWKRGQR� NRULJLUDMX��
SUHGHILQLUDQLP�UHODWLYQLP�WHåLQDPD��
� 5HODWLYQH� WHåLQH� SRVWXSQR� VH� SRYHüDYDMX� ]D� GXåD�

UD]GREOMD� L]UDþXQD� YRODWLOQRVWL� �þLPH� VH� VPDQMXMH� XWMHFDM�
L]UDþXQDWLK� YRODWLOQRVWL� ]D� NUDüD� UD]GREOMD��� =D� IRQGRYH�
LVWH� YUVWH� XYLMHN� VH� NRULVWL� LVWL� VHW� UHODWLYQLK� WHåLQD�� 8�
VNODGX� V� NDUDNWHULVWLNDPD� SRMHGLQLK� YUVWD� IRQGRYD��
JUDGDFLMD� UHODWLYQLK� WHåLQD� QDM]QDþDMQLMD� MH� NRG� GLRQLþNLK�
IRQGRYD��D�QDMPDQMH�L]UDåHQD�NRG�REYH]QLþNLK�L�QRYþDQLK��

�5HODWLYQH� WHåLQH� L� QMLKRYD� JUDGDFLMD� LPDMX� ]DGDWDN� PLQLPDOL]LUDWL� XWMHFDM� YHüLK� RVFLODFLMD�
YULMHGQRVWL�IRQGD�X�QDMNUDüHP��PMHVHþQRP�UD]GREOMX��D�NRMH�PRJX��]ERJ�L]UDþXQD�SULQRVD�
na godišnjoj razini� X� QHNLP� UXEQLP� VOXþDMHYLPD� ELWQLMH� RGXGDUDWL� RG� RVWDOLK� L]UDþXQDWLK�
YRODWLOQRVWL���7DNYH�RVFLODFLMH�PRJXüH�VX�SUYHQVWYHQR�NRG�GLRQLþNLK�IRQGRYD��.DNR�XSUDYR�
GLRQLþNH� IRQGRYH� NDUDNWHUL]LUD� QDMGXåL� XODJDþNL� KRUL]RQW�� XPDQMHQMH� UHODWLYQH� WHåLQH�
QDMNUDüLK� UD]GREOMD� L]UDþXQD� WLPH� MH� L� GRGDWQR� RSUDYGDQR�� =ERJ� XVSRUHGLYRVWL� L�
]DGRYROMDYDQMD� XYMHWD� PLQLPDOQR� SRWUHEQRJ� EURMD� SRGDWDND� ]D� RGUåLYX� DQDOL]X� L�
RGUH LYDQMH� RFMHQD� UL]LþQRVWL�� RFMHQH� VH� L]UDþXQDYDMX� VDPR� ]D� IRQGRYH� �VWDULMH� od šest 
PMHVHFL��7YUWND�72�21(�SHULRGLþNL�üH�DQDOL]LUDWL�L��SR�SRWUHEL��NRULJLUDWL�SDUDPHWUH�PRGHOD�
Nako bi isti što bolje obuhvatio�YHüLQX�IRQGRYD�X�+UYDWVNRM��SRVHEQR�LPDMXüL�X�YLGX�REXKYDW�
ãWR�GXåHJ�UHOHYDQWQRJ�SRYMHVQRJ�UD]GREOMD��
�
.RQDþQD�RFMHQD�UL]LþQRVWL�UH]XOWDW�MH�SULGUXåLYDQMD�GRELYH�
RFMHQH� YRODWLOQRVWL� MHGQRP� RG� �� UD]UHGD� UDVSRUH HQLK�
HNVSRQHQFLMDOQR�� NRG� PDOLK� RFMHQD� YRODWLOQRVWL� �]D� QSU��
QRYþDQH� IRQGRYH�� ]QDþDMQD� MH� L� PDOD� SURPMHQD�
YRODWLOQRVWL�� DSVROXWQR� MHGQDND� SURPMHQD� ]DQHPDULYD� MH�
NRG�YHüLK�RFMHQD�YRODWLOQRVWL��]D�QSU��GLRQLþNH�IRQGRYH���
�'RELYHQD�RFMHQD�UL]LþQRVWL��X�UDVSRQX�RG�SROD��WRþNH��� ��GR�SHW��WRþDND��� ��
QHXWUDOQD� MH� L�PDWHPDWLþNL� REMHNWLYQD� GLQDPLþND� RFMHQD� NRMD�� X� VNODGX� V� JRUH� L]QHVHQLP�
SUHWSRVWDYNDPD�L�GHILQLFLMDPD��RSLVXMH�UL]LN�IRQGD��
�2FMHQD� UL]LþQRVWL� PRåH� ELWL� YDåDQ� NULWHULM� NRG� L]ERUD� IRQGD�� XODJDþL� NRML� WUDåH� YLVRNX�
VLJXUQRVW� WUDåLW� üH�PDOX� RFMHQX� UL]LþQRVWL�� ,� XODJDþL� X� SRWUD]L� ]D� YHüLP�SULQRVLPD� WUHEDMX�
RFMHQX�UL]LþQRVWL��MHU�EH]�SULKYDüDQMD�YHüHJ�UL]LND�QLMH�PRJXüH�RVWYDULWL�QLWL�YHüH�SULQRVH��
�2FMHQD�SULQRVD�
Korištenjem VOLþQRJ�PRGHOD��X]� L]UDþXQ�SULQRVD�XPMHVWR�YRODWLOQRVWL��PRJXüH� MH�RGUHGLWL� L�
RFMHQX�SULQRVD��1DåDORVW�� GRPDüL� IRQGRYL� �SUHPODGL��VX�GD�EL� RVWYDUHQL�SURVMHþQL� SULQRVL�
�SD� ELOL� WR� UHGRP� L� SULQRVL� RG� RVQXWND�� PRJOL� ELWL� UHOHYDQWQL�� ,]UDþXQDWH� RFMHQH� SULQRVD�
SULPMHQMLYH�VX�VDPR�]D�QRYþDQH�WH��XYMHWQR��L�]D�REYH]QLþNH�IRQGRYH��
�2FMHQH�VX�GLQDPLþNH, baš kao i fondovi�VDPL�
9RODWLOQRVW�IRQGD�PLMHQMD�VH�VYDNRJ�GDQD��VD�VYDNRP�QRYRP�SURPMHQRP�YULMHGQRVWL�IRQGD��
.RQWLQXLUDQH� SURPMHQH� YRODWLOQRVWL�� LDNR� X� SUDYLOX� YUOR� PDOH�� GRYHVW� üH� L� GR� SURPMHQH�
RFMHQH� UL]LþQRVWL��2FMHQD� UL]LþQRVWL� GLQDPLþND� MH� YHOLþLQD, baš kao VDP� LQYHVWLFLMVNL� IRQG��
7YUWND� 72� 21(� VYDNRGQHYQR� üH� L]UDþXQDYDWL� RFMHQH� UL]LþQRVWL� ]D� VYH� RWYRUHQH�
LQYHVWLFLMVNH�IRQGRYH�X�+UYDWVNRM�WH�REMDYOMLYDWL�LVWH�QD�SRUWDOX�ZZZ�WR�RQH�FRP��
�
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