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Vida Uzelac

Direktor

Vida Uzelac

CEO

C
entralni registar, depo i kliring hartija od vrednos-
ti Srbije u Jugoisto~noj Evropi, ali i uop{te u
Evropi, po~eo je da se razvija me|u poslednjima,

ali je danas po modernoj opremi, sistemu rada i tehni-
ci, kao i standardima koje primenjuje – me|u prvima.

To priznanje ova institucija dobila je i od me|unaro-
dnih institucija. U elektronskim sistemima Centralnog
registra, dobro obezbe|enim raznim “klju~evima”,
za{titama i {iframa, ~uva se gotovo svo blago Srbije
oli~eno u razli~itim hartijama od vrednosti, a to je i
osnov za sigurne finansijske transakcije preko instituci-
je ~ije se poslovanje i svakodnevni rad baziraju na
visokim svetskim normama koje nala`e i ~lanstvo u svim
organizacijama koje okupljaju ovu vrstu institucija u
svetu. 

Vida Uzelac, direktor Centralnog registra, depoa i
kliringa hartija od vrednosti Srbije, nagla{ava da je CR
HoV osnovan 2001. kao institucija koja treba da unapre-
di razvoj finansijskog tr`i{ta u Srbiji i da je tu ulogu u
potpunosti ispunio, jer predstavlja siguran oslonac
stanovni{tvu, privredi, dr`avi i svima koji `ele u Srbiji
da trguju hartijama od vrednosti.

KKoojjee  ppoosslloovvee  oobbaavvlljjaa  CCeennttrraallnnii  rreeggiissttaarr  hhaarrttiijjaa  oodd
vvrreeddnnoossttii??

- Poslovanje Centralnog registra, depoa i kliringa har-
tija od vrednosti Srbije obuhvata registraciju razli~itih
vrsta hartija od vrednosti, u koje spadaju obveznice,
akcije,  blagajni~ki zapisi, trezorski zapisi, komercijalni
zapisi itd. CR HoV, tako|e, otvara ra~une hartija od
vrednosti i nov~ane ra~une za fizi~ka i pravna lica,
obavlja prenos hartija od vrednosti sa ra~una prethodnog
na ra~un novog vlasnika, registrovanje prava tre}ih lica
na hartijama od vrednosti kao {to je npr. pravo zaloge
itd. Centralni registar hartija od vrednosti obavlja i klir-

T
he Central Registry, Depository and Clearing House
of Securities of Serbia was one of the last to start
developing in South Eastern Europe, as well as

Europe in general, but today it is one of the leaders with
modern equipment, systems of operation and techniques.

This institution has been acknowledged for this by inter-
national institution. The electronic systems of the Central
Registry keeps almost all of Serbia's treasures in the form of
various securities, under various high-security “keys”, protec-
tions and codes, and this is the basis for secure financial trans-
actions through the institution whose business and daily oper-
ation is based on high international norms required for mem-
bership in all organizations that bring together this type of
institutions worldwide.

Vida Uzelac, CEO of the Serbian Central Securities
Registry, Depository and Clearing House stresses that the
CSR was founded in 2002, as an institution that was to
advance the development of the Serbian financial market and
that it has completely fulfilled this role, because it represents
a secure support to the public, economy, state and anyone that
wants to trade in securities in Serbia.

WWhhaatt  sseerrvviicceess  ddooeess  tthhee  CCeennttrraall  SSeeccuurriittiieess  RReeggiissttrryy  pprroovviiddee??
The Central Securities Registry, Depository and Clearing

House operations include registration of various securities,
including bonds, shares, bank commercial notes, treasury bills,
etc. CSR also creates securities and cash accounts for natural
and legal persons, transfers securities from one person to the
new owner, registers the rights of third parties to securities,
such as mortgage rights, etc. The Central Securities Registry
also settles and balances money transfers, in addition to set-
tling and balancing securities, based on the Delivery versus
Payment principle.

Securities can be traded on the Belgrade Stock Exchange.
The Central Securities Registry settles transactions based on

Registar za hartije od vrednosti u Srbiji
me|u najmodernijim u Evropi

Serbian Securities Registry among Most
Modern in Europe

High international standards in securities
operations – The members of the Central
Securities Registry – Brokerage and dealer
firms and bank – Electronic exchange of

information on all members and other par-
ticipants in the Serbian financial market

Visoki svetski standardi za poslovanje
hartijama od vrednosti. - ^lanovi

Centralnog registra hartija od vrednosti –
brokersko-dilerska dru{tva i banke. -

Elektronska razmena podataka sa svim
~lanovima i drugim u~esnicima na finansi-

jskom tr`i{tu u Srbiji
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ing i saldiranje nov~anih transakcija, pored kliringa i
saldiranja hartija od vrednosti, i to na osnovu principa
DvP (Delivery versus Payment). 

Hartijama od vrednosti se mo`e trgovati na Beogradskoj
berzi (BSE). Centralni registar hartija od vrednosti obavl-
ja saldiranje transakcija po osnovu
prometa hartijama od vrednosti.
Sistem saldiranja je dizajniran u
skladu sa Preporukama za
saldiranje hartija od vrednosti
Me|unarodne organizacije
Komisija za hartije od vrednosti -
IOSCO (Recommendations for
Securities Settlement systems -
Committee on Payment and
Settlement Systems – CPSS;
Technical Committee of the
International Organization of
Securities Commissions.

Postoji i vanberzansko trgovanje
obveznicama Republike Srbije,
trezorskim zapisima Republike
Srbije, korporativnim obveznicama
preduze}a, blagajni~kim zapisima
Narodne banke Srbije kao i spro-
vo|enje repo transakcija u kojima
direktni u~esnici mogu biti samo
banke-~lanovi CR HoV-a. U svim
slu~ajevima se saldiranje obavlja
preko Centralnog registra HoV.

KKoo  nneeppoossrreeddnnoo  mmoo`̀ee  ddaa  rraaddii  ssaa  CCeennttrraallnniimm  rreeggiittrroomm
hhaarrttiijjaa  oodd  vvrreeddnnoossttii??

- ^lanovi Centralnog registra hartija od vrednosti
mogu biti samo pravna lica tj. brokersko-dilerska
dru{tva i banke. Republika  Srbija i Narodna banka
Srbije su tako|e ~lanovi Centralnog registra hartija od
vrednosti. ^lanovi mogu biti i dru{tva za upravljanje
fondovima i inostrane depozitarne organizacije. ^lanovi
mogu otvarati ra~une za svoje klijente, fizi~ka i pravna
lica. Centralni registar hartija od vrednosti ima vi{e od
100 ~lanova.

Svaki ~lan, klirin{ki i ne klirin{ki, mora da deponuje
40.000 eura u Garantni fond koji se koristi u slu~aju da
taj ~lan ne poseduje dovoljno sredstava na dan saldiran-
ja, a kako bi izmirio svoje obaveze.

Pored zakonske regulative, osnovni preduslov za
u~lanjenje u Centralni registar hartija od vrednosti jeste

tehni~ko-tehnolo{ka
opremljenost ~lana i
postojanje elek-
tronske veze koja
omogu}ava elektron-
sku komunikaciju sa
Centralnim registrom
hartija od vrednosti.
Zakon o tr`i{tu har-
tija od vrednosti i
drugih finansijskih
instrumenata, naime,

je utvrdio dematerijalizaciju hartija od vrednosti, {to
zna~i elektronsko vo|enje hartija od vrednosti na
ra~unima njihovih vlasnika. U obavljanju svog poslovan-
ja, Centralni registar hartija od vrednosti obavezno pri-

securities trade. The settlement system is designed in line
with the Recommendations for Securities Settlement Systems
– Committee on Payment and Settlement Systems; Technical
Committee of the International Organization of Securities
Commissions.

There is also over-the-counter
trade in bonds issued by the Republic
of Serbia, treasury bills of the
Republic of Serbia, corporate bonds,
bills of the National Bank of Serbia,
as well as implementation of repos-
session transactions where the directs
participants can be only members of
the CSR. In all cases settlement is
carried out through the Central
Securities Registry.

WWhhoo  ccaann  wwoorrkk  ddiirreeccttllyy  wwiitthh  tthhee
CCeennttrraall  SSeeccuurriittiieess  RReeggiissttrryy??

Only legal entities, i.e. brokerage
and dealer firms, and bank, can be
members of the Central Securities
Registry. The Republic of Serbia and
the National Bank of Serbia are also
members of the Central Securities
Registry. Corporations for managing
funds and foreign depository organi-
zations can also be members.
Members may open accounts for their
clients, natural and legal persons. The
Central Securities Register has more

than 100 members.
Every member, clearing or non-clearing, must deposit

EUR 40,000 with the Guarantees Fund which is used in the
event that client does not have sufficient funds on the day of
clearing to settle up his debts.

In addition to legislative regulations, a basic requirement
for membership in the Central Securities Registry is the tech-
nical and technological equipment of the member and the
existence of an electronic link which will enable electronic
communication with the Central Securities Registry. The Law

on the Securities
Market and Other
F i n a n c i a l
Instruments has
dematerialized secu-
rities, which means
electronically keep-
ing securities books
on the owners'
accounts. In con-
ducting these opera-

tions the Central Securities Registry electronically exchanges
data with its members, as well as with the Exchange.

WWhhaatt  sseerrvviicceess  ddooeess  tthhee  CCeennttrraall  SSeeccuurriittiieess  RReeggiissttrryy,,
DDeeppoossiittoorryy  aanndd  CClleeaarriinngg  HHoouussee  pprroovviiddee  ffoorr  sshhaarreehhoollddeerrss??

In January 2004 the Central Securities Registry started pro-
viding services for corporate affairs, such as: payment of div-
idends, principals and coupons, issuing shareholders books,
announcing annual shareholders assemblies, statements of
representation and accreditation, as well as executing takeover
measures. Corporate activities are carried out through the
members of the Central Securities Registry, which are the
corporate agents for their clients.

The electronic systems of

the Central Registry keeps

almost all of Serbia's

treasures in the form of

various securities, under

various high-security

"keys", protections and

codes

U elektronskim sistemima

Centralnog registra,

dobro obezbe|enim razn-

im "klju~evima", za{tita-

ma i {iframa, ~uva se

gotovo svo blago Srbije

oli~eno u razli~itim harti-

jama od vrednosti
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menjuje elektronsku razmenu podataka sa svim svojim
~lanovima kao i sa Berzom.

KKoojjee  uusslluuggee  aakkcciioonnaarriimmaa  pprruu`̀aa  CCeennttrraallnnii  rreeggiissttaarr,,
ddeeppoo  ii  kklliirriinngg  hhaarrttiijjaa  oodd  vvrreeddnnoossttii??

- Po~ev od januara 2004. godine, Centralni registar
hartija od vrednosti pru`a usluge vezane za vr{enje kor-
porativnih radnji, kao {to su: isplata dividende, glavnice
i kupona, izdavanje knjiga akcionara, objavljivanje
godi{nje skup{tine akcionara, zastupni~ke izjave i
punomo}ja, kao i sprovodjenje ponude za preuzimanje.
Korporativne radnje se sprovode preko ~lanova
Centralnog registra hartija od vrednosti koji su korpora-
tivni agenti svojih klijenata.

Usvojen Zakon o tr`i{tu hartija od vrednosti ustanovl-
java dematerijalizaciju hartija od vrednosti {to pred-
postavlja elektronski upis hartija na ra~unima njihovih
vlasnika, o ~emu oni mogu u svako doba da dobiju infor-
maciju i da izvr{e proveru stanja svog vlasni~kog ra~una,
naravno preko ~lanova Centralnog registra HoV. U obavl-
janju svojih funkcija CR HoV upotrebljava elektronsku
razmenu podataka sa svojim ~lanovima kao i drugim
u~esnicima u procesu trgovanja u zemlji.

Centralni registar hartija od vrednosti dodeljuje CFI
kodove i ISIN brojeve
hartijama od vrednosti
u skladu sa ISO stan-
dardima, a s obzirom
da je Nacionalna
numeri~ka Agencija za
Srbiju i ~lanica
me|unarodne organi-
zacije ANNA

(Association of National Numbering Agencies). To ilustru-
je da je Centralni registar hartija od vrednosti  institucija
koja se bavi kako  aktivnostima koje prethode trgovanju
(registracija hartija od vrednosti u dematerijalizovanom
obliku ili imobilizacija pre trgovanja), tako i post-
trgova~kim aktivnostima, s obzirom da je jedna od glavnih
funkcija Centralnog registra hartija od vrednosti pru`anje
infrastrukture za sigurno i blagovremeno saldiranje
transakcija.

KKoojjee  ssiisstteemmee  zzaa{{ttiittee  kkoorriissttii  CCeennttrraallnnii  rreeggiissttaarr  hhaarrttiijjaa
oodd  vvrreeddnnoossttii??

Sistemi za{tite su sveobuhvatni. Od posebnog je
zna~aja za{tita informacionog sistema. Jedan od na~ina
sprovo|enja svojevrsne kontrole unosa podataka od
strane ovla{}enih lica predstavlja i upotreba tzv.
SMART kartice. Isklju~ivo lice koje poseduje ovu kar-
ticu i koje ima posebnu {ifru ugra|enu u njoj, mo`e da
ima pristup programskoj aplikaciji Centralnog registra
hartija od vrednosti. Zloupotreba ili nepravilno
kori{}enje ove kartice se najstro`e ka`njava.

DDaa  llii  ssee  uu  CCeennttrraallnnoomm  rreeggiissttrruu  oobbaavvlljjaa  ssttaallnnaa  iinnoovvaaccii--
jjaa  zznnaannjjaa  ii  ssttaannddaarrddaa  ppoosslloovvaannjjaa??

- Na to nas obavezuje ~lanstvo u slede}im me|unar-
odnim organizacijama: ANNA (Association of National
Numbering Agencies, CEECSDA (Central and Eastern
European CSD Association) i ISSA (International
Securities Services Association).

DDaa  llii  ssttrraannccii  iinnvveessttiirraajjuu  uu  ssrrppsskkee  hhaarrttiijjee  oodd  vvrreeddnnoossttii
U poslednjih nekoliko godina do{lo je do zna~ajnog

razvoja tr`i{ta kapitala u Srbiji. Po va`e}im propisima,
stranim investitorima je dozvoljeno da investiraju u har-

The adopted Law on the Securities Market instituted the
dematerialization of securities, which presupposes the elec-
tronic registry of securities to the accounts of their owners,
with information available to them at any time, as well as
verification of their ownership account – through the mem-

bers of the Central Securities Registry, of course. In con-
ducting its affairs the Registry uses electronic exchange of
data with its members, as well as other participants in the
domestic trading process.

The Central Securities Registry assigns CFI codes and
ISIN numbers to the securities, in line with ISO standards,
since the National Numbering Agency for Serbia is also a
member of the Association of National Numbering Agencies.
This shows that the Central Securities Registry is an institu-
tion that is involved in activities that precede trade (register-
ing securities in dematerialized form or immobilization prior
to trading), as well as post-trading activities, since one of the
main functions of the Central Securities Registry is providing
the infrastructure for the secure and timely settling of trans-
actions.

WWhhaatt  pprrootteeccttiioonn  ssyysstteemmss  aarree  uusseedd  bbyy  tthhee  CCeennttrraall  SSeeccuurriittiieess
RReeggiissttrryy??

The security systems are comprehensive. The protection of
the information system is of special importance. One of the

ways of implement-
ing control of data
input by authorized
persons is the use of
the so-called
SMART cards. Only
a person with this
card and the appro-

priate code that is contained within it is granted access to the
Central Securities Registry software application. The abuse or
misuse of this card is punished severely.

DDooeess  tthhee  CCeennttrraall  RReeggiissttrryy  ccoonnttiinnuuoouussllyy  iinnnnoovvaattee  kknnoowwll--
eeddggee  aanndd  ooppeerraattiioonnaall  ssttaannddaarrddss??

We are required to do so buy the conditions of our mem-
bership in the following international organizations:
Association of National Numbering Agencies – ANNA,
Central and Eastern European CSD Association – CEECS-
DA, and the International Securities Services Association –
ISSA.

DDoo  ffoorreeiiggnneerrss  iinnvveesstt  iinn  SSeerrbbiiaann  sseeccuurriittiieess??
There has been significant development on the Serbian

According to legislation in

effect, foreign investors are

allowed to invest in securi-

ties issued in the territory

of the Republic of Serbia

Po va`e}im propisima,

stranim investitorima je

dozvoljeno da investiraju

u hartije od vrednosti koje

su emitovane na teriroriji

Srbije

CENTRALNI REGISTAR HoV
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tije od vrednosti koje su emitovane na teriroriji Srbije.
Hartijama od vrednosti se mo`e trgovati na

Beogradskoj berzi (BSE) kao i vanberzanski. Centralni
registar hartija od vrednosti obavlja saldiranje transakci-
ja po osnovu prometa hartijama od vrednosti, i to kako
saldiranje hartija od vrednosti tako i nov~ano saldiranje. 

Centralni registar hartija od vrednosti obavlja nov~ano
saldiranje preko RTGS sistema kod poslova sa hartija-
ma od vrednosti koje su denominirane u doma}oj valu-
ti, kao {to su akcije i druge hartije. Za potrebe saldiran-
ja deviznih transakcija, Centralni registar hartija od
vrednosti ima devizni ra~un kod Narodne banke Srbije.

UU  ~~iijjeemm  jjee  vvllaassnnii{{ttvvuu  CCeennttrraallnnii  rreeggiissttaarr  HHooVV??
Zakon o tr`i{tu hartija od vrednosti (~ija primena je

po~ela oktobra 2003.) defini{e CR HoV kao nezavisnu
instituciju i akcionarsko dru{tvo, u kojem treba najman-
je 51% akcija da bude u vlasni{tvu dr`ave. 

Centralni registar HoV je usvojio novi Statut i danas
predstavlja samostalnu instituciju i akcionarsko dru{tvo
koje je u potpunoj svojini dr`ave.

KKoojjee  ssuu  ppeerrssppeekkttiivvee  ddaalljjeegg  rraazzvvoojjaa  CCeennttrraallnnoogg  rreeggiiss--
ttrraa  HHooVV??

Najva`nije je posti}i harmonizaciju zakonske regula-
tive koja bi na uskla|en na~in obavezivala sve u~esnike
na finansijskom tr`i{tu. Tako|e je veoma bitno posti}i
kompatibilnost informacionih sistema svih u~esnika
kako bi se proces vezan za transakcije hartijama od
vrednosti odvijao nesmetano i uz {to efektniji u~inak od
strane svih u~esnika na finansijskom tr`i{tu. Sa
stanovi{ta Centralnog registra HoV od velikog zna~aja bi
bilo i povezivanje sa inostranim tr`i{tima. U ovom
poslednjem smislu, Centralni registar HoV bi trebao
po~etkom januara 2006. godine da postane ~lanica
me|unarodne organizacije ECSDA (European CSD
Association) koja okuplja centralne registre zemalja
~lanica Evropske Unije.

capital market in the past several years. According to legisla-
tion in effect, foreign investors are allowed to invest in secu-
rities issued in the territory of the Republic of Serbia.

Securities can be traded on the Belgrade Stock Exchange
as well as over-the-counter. The Central Securities Registry
settles accounts based on securities trade: securities as well as
cash settlement.

The Central Securities Registry conducts cash settlements
through the RTGS system, for securities that are denominat-
ed in local currency, such as shares and other securities. For
settling foreign currency transactions, the Central Securities
Registry has a foreign currency account with the National
Bank of Serbia.

WWhhoo  oowwnnss  tthhee  CCeennttrraall  SSeeccuurriittiieess  RReeggiissttrryy??
The Law on the Securities Market (which came into effect

in October 2003) defines the Central Securities Registry as an
independent institution and share company, where the state
has at least a 51% stake.

The Central Securities Registry has adopted a Statute and
today is an independent institution and share company
entirely owned by the state.

WWhhaatt  aarree  tthhee  pprroossppeeccttss  ffoorr  ffuurrtthheerr  ddeevveellooppiinngg  tthhee  CCeennttrraall
SSeeccuurriittiieess  RReeggiissttrryy??

It is of the utmost importance to achieve harmonization of
the legislation, which would be obligatory for all parties
involved in the financial market. It is also very important to
achieve compatibility of the information systems of all the
participants, so that the process of securities transactions
would proceed unobstructed and with the greatest effect for
all the participants in the financial market. From the aspect
of the Central Securities Registry it would be of great signif-
icance to establish links with foreign markets. In this respect
in early January 2006 the Central Securities Registry is
expected to become a member of the European CSD
Association, which brings together the central registries of the
European Union member states.

CSD AND CLEARING HOUSE OF SERBIA

www.crhov.co.yu

CCeennttrraallnnii  rreeggiissttaarr  hhaarrttiijjee  oodd  vvrreeddnnoossttii
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