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I TPKULITE KAIIMTAJIA PEITYBJIUKE CPIICKE

TpxuiTe KanuTana ycMjepaBa pacrnoiokuBa (MHAHCH]CKA CPEACTBA M UMa 3HAYajaH
yTHIIaj HAa Pa3BOj IPHUBPEIIE, TOCIOBAKE MPUBPEIHUX APYIITaBa KA0 EMUTCHATA XapTHja O
BPHjCTHOCTH, KPEUpPahe HOBUX HMHBECTHUIIMOHMX MOTYNHOCTH, T¢ MPHUBIAYCHEC HOBHX H
3anpxaBame rnocrojehux nuBectutopa. [loyenn pa3Boja TpxkumiTa Kanurana y Pemyomumm
Cprickoj Be3yjy ce 3a mpolec NpuBaTH3alMje u (HOPMHUpPAEe WHCTUTYLHja TPXKULITA
kanutana, Komucuje 3a xaptuje on BpujeaHoctu PenmyOmuke Cprcke (y JabeM TEKCTY:
Komucwuja) 2000. rogune, LleHTpanHor peructpa xapTuja o1 BpujeqHocTy a.j1. bama Jlyka
(y maseem tekcty: LlenTpanau perucrap) u bamanyuke 6ep3e xapTuja o1 BpHj€IHOCTH a.l.
bama Jlyka (y maseem Tekcry: bamamyuka Oepsa) 2001. rogune. [IpBa TpaHcaknmja Ha
bamanyukoj 6ep3u obaBibeHa je y Mapty 2002. roguHe. Majo TpKUIITE W HeaJcKBaTaH
pa3Boj MpuBaTHU30BaHUX mpeay3eha nmanu cy ompenjesbyjyhu yTumaj Ha creneH pa3Boja
TpkuiTa Kanurana Penyonuke Cpricke.

Ipema knmacupukanuju FTSE Global Equity Index Series® Tpxwumre xamurama
Peny6iuke Cprcke Huje kinacupukoBaHo. Mehytum, Tpxumre kanurtana PemyOnmke
Cpricke y KIacu(pHUKaAIMjH TPXKHUILITA HAjOIMKE IpUTIaia TPYIHU T3B. PYOHHUX TP)KUIITA (CHT.
frontier markets), y kojoj ce Hanaze Tpxuira Cpouje, XpBarcke u CjeBepHe MakenoHnuje.
PyOna TpkumTa mpencraBibajy TPYIy TPXKUIITA Y Pa3BOjy KOja MMajy Mamy TPXKHUIIHY
KaluTaau3alujy 1 JMKBUIHOCT OJ1 IpyIe KOja YMHM pa3BUjeHHja TP KULITA y pa3Bojy. OBa
TP)KUIITA Yy OCHOBU KapaKTEpHIIe pelaTUBHA OTBOPEHOCT M JOCTYITHOCT 3a CTpaHe
UHBeCcTUTOpe anu U Moryha Beha eKOHOMCKa M MOJIMTHYKA HECTAOMJIHOCT, MOTEHIIM]jaTHU
BehM AyropodHu moBpar U Maja Kopejamnuja ca IpyruM TPKUIITHMA KaluTaia.

1. HopmaTHBHO-IpaBHM OKBHUP

3aK0H O TPKHIITY XapTHja OJl BPHjeIHOCTHZ, 3aKOH O MHBECTHIIMOHUM (OHIOBUMA®,

3aK0H 0 Mpey3uMamy aKIMOHAPCKHX ApyIITaBa®, 3aKoH 0 (haKTOPHHTY® Te JjesIoM 1 3aKOH
0 HIPUBPEIHUM APYIITBHUMA® MpecTaBsbajy TeMesbHe TIPaBHe aKTe U IIIaBHM 3aKOHOABHO-
IIPaBHU OKBUP 32 YCIIj€ITHO (PYHKIIMOHUCAE TPXKUIIITA XapTHja o BpujeaHoctu PemyOinke
Cprncke. Komucuja je npenysena HU3 Mjepa U akKTUBHOCTH y LIWJbY EHUXOBE JIOCIBEIHE U
MOTIIYHE MPUMJEHE Y MPaKCH.

WHTepHM ONIITH aKTH, KOjJUMa C€ Ha I]jeJIOBUT, CBEOOYyXBaTaH U CUCTEMAaTH4YaH HAYMH
ypebhyje dyHkunonucame u paj came Komucuje cy:

- Cratyt Komucuje (xoju caapxu u Etnuka npasuna Komucuje),

- TlocnoBuuk o pany Komucuje,

- Tapuda HakHaza, Ha KOjy carjacHocT Aaje Brnana Penmy6nuke Cpricke.

N3 obmactu emucuje xapTuja o BPUJETHOCTH MPUMJEHBY]Y c€ cibeaehu akTH Koje je
nonujena Komucuja y ckiiagy ca 3aKOHCKUM OBjamthemuma:
- IIpaBunnuk o Peructpy emureHaTa xapTuja o1 BpUje€AHOCTH.

L FTSE Global Equity Index Series nokpusa mpeko 8.000 xapTuja o BpHjeaHOCTH y 48 pasidduTHX
3emMasba 1 Mpeko 98% CBjeTCKe TPXKUIITHE KanuTalu3allije — MOKpHUBa CBY IMOBHHY M CEKTOPE pelieBaHTHE 3a
noTpebe MHBECTHTOPA Y CBHJETY.

2 Cny>x6enu rnacuuk Peny6muke Cpricke, 6poj 92/06, 34/09, 30/12, 59/13, 108/13, 4/17, 63/21, 11/22
u 63/22.

3 Cnyx6enu rnacuuk Peny6muke Cprcke, 6poj 92/06, 82/15, 94/19 u 64/22.

4 Cnyx6enn rnacuuk Peny6imke Cpricke, 6poj 65/08, 92/09 u 59/13.

% Ciyx6enu racuuk Peny6nuxe Cpricke, 6poj 123/20.

® Ciyx6enn rnacuuk Peny6nuke Cpricke, 6poj 127/08, 58/09, 100/11, 67/13, 100/17, 82/19 u 17/23.



[TpaBUIHMK O YCIIOBMMA U TIOCTYIIKY €MHUCH]j€ XapTHja 0/ BPHjEIHOCTH.
[IpaBuIHMK O M3BjeIITaBaY M 00jaBJbUBaYy HH(OpPMAIIHja O]l CTPAaHE EMUTEHATa
XapTHja o] BPHjEIHOCTH KOje Cy IIPEAMET jaBHE TTOHY/IE.

[IpaBUaHMK O YCIIOBMMAa M TOCTYNKY IpETBapama 3aTBOPEHOT AKIIMOHAPCKOT
APYUITBA Y OTBOPEHO, OJJHOCHO OTBOPEHOT aKI[MOHAPCKOT APYIITBA Y 3aTBOPEHO H
MIPOMjeHH IpaBHE (POpME aKIIMOHAPCKOT JIPYIITBA.

VY nmjeny Koju ce OAHOCH Ha TMOCIIOBame oBnamheHnx ydecHuka (kojuma Komucuja
Jaje J03BOJY 3a o0aBJhamke TOCIOBA ca XapTHjaMa OJl BPHUjEOHOCTH), MPHUMJEHY]y Ce
cibenehn Mo 3aKOHCKH aKTH:

IIpaBUIIHUK O TProBamYy.

[TpaBWIIHHK O yCIIOBMMA U TTOCTYTIKY H3/1aBaba J03BOJIC OEP3aHCKOM MTOCPEIHUKY
3a 00aBJpame MOCIOBA Ca XapTHjama O]l BPUjEIHOCTH.

[TpaBuIHUK O yCJIOBMMa M TNOCTYIKY CTHILAmha 3Bama M J100HMjama JI03BOJE 3a
o0aBJbame IOCIIOBA OpOKepa, WHBECTHIIMOHOT CaBjeTHUKA M WHBECTHIIMOHOT
MeHarepa.

[TpaBUITHHK O TTOCIIOBaBkY OEp3aHCKHUX MMOCPEIHUKA.

[IpaBUIHMK O aJEKBATHOCTH KamuTajla W JUKBUAHOCTH OpPOKEPCKO-IUIEPCKOT
ApYLITBA.

[TpaBUIHKMK O HAA30py HAJ YUYECHUIIMMA HA TPXKUILITY XapTHja O]l BPUjEIHOCTH,
[IpaBuiHUK O u3BjelITaBamy W 00jaBJbHBamy WH(GOpMalKMja O IMOCIOBaKY ca
XapTHjaMa O] BpHjeTHOCTH.

[TpaBuHKK 0 00aBJbay KaCTOAM MOCIIOBA.

[IpaBUIHHMK O HAYMHY CIIpeyaBama 37oynorpeda nosnamhennx napopmarmja,
[TpaBUIHUK O MOCTYIIMMa KOjU CE€ MOTY CMaTpaTd MaHUITYJAIHjOM U JIPyTUM
obnuuMa 3110ynorpede TpJKUIITa Y HJbY HHXOBOT OTKPUBAaha U CIIpevaBama,
[IpaBuaHUK O JaBamy CariacHOCTH Ha CTHIAke KBanu(ukoBaHOT ydemiha y
KaruTany OpoKepcKO-TUIepCKOr IpYyIITBA.

[IpaBUIHUK O perucTpy KBalM(PUKOBAaHMX HMHBECTHUTOpa M 0ono0paBamy craTyca
KBAJTM(UKOBAHUX UHBECTUTOPA.

[Iponuicu kOju ce OJHOCE Ha MOCIOBak€ MHBECTUIIMOHUX (POHIOBA M APYIITaBa 3a
yIpaBJbakhe MHBECTUIIMOHUM (DOHIOBUMA CY':

[IpaBunmHuK O caapkajy, POKOBMMa M OOJUKY WH3BjEITaja WHBECTUIIMOHUX
dboHmOBa, IpymITBA 3a YIpaB/bakbeé HWHBECTHIIMOHMM (OHAOBUMA U OaHKe
Neno3uTapa.

[IpaBuiIHUK O yCIIOBMMA, HAUMHY CTHUIIaba U MPU3HABaky OBJamiherma 3a Ipoajy
aKI¥ja WId yjjesa y THBECTUIIMOHUM (DOHTOBUMA C JaBHOM TTOHYJIOM.
[TpaBMIIHUK O TPOMOIIMjU HHBECTUIIMOHUX (POHIOBA CA JABHOM MOHYIOM.
[IpaBMJIHKK O TIOCIOBaKY APYIITBA 32 YIPaBJbalkbe MHBECTUIIMOHUM (DOHI0BUMA,
[IpaBmiHUK O caapxajy yroBopa usmely 3aTBOpeHOr MHBECTHIIMOHOT (hOHAA C
JaBHOM TIOHYJIOM U JIPYIITBA 32 YIPaBJbake.

[IpaBmiIHUK O cazp:kajy U HAUMHY Bol)ewa peructpa (HoHI0Ba.

[IpaBWIHUK O ycCHocTaBJbamy, Bohewy M 00jaBJbHBamy IMOJATaKa M3 PETUCTpPa
yJjena y OTBOPEHOM WHBECTUIIMOHOM (DOH/TY.

[IpaBUNHUK 0 ylarambuMa U OrpaHUYEHhUMA yilaramba OTBOPEHUX WHBECTUIIMOHHUX
(b oH10Ba PU3UYHOT KalKTala ¢ IPUBATHOM IOHYIOM.

[IpaBuiHUK O ylaramky OTBOPEHHUX WHBECTUIMOHHX (OHIOBA C TMPUBATHOM
MTOHYJIOM.



- IlpaBunHuk o yTBphHUBamy BpHjEIHOCTH HMOBHHE HMHBECTHIMOHOT (OHIA H
o0padyHy HETO BPHUJEJHOCTH UMOBUHE IO YAjeTy WM IO aKIMjU UHBECTULIUOHOT
donma.

- IlpaBuwiIHHK O yCIIOBUMA U TOCTYIIKY 3a M3/1aBamkbe JO3BOJIE 32 BPIICHE (PYHKIIH]E
YjlaHa HaJA30pHOT 0100pa 3aTBOPEHOI MHBECTULIMOHOT (POHAA.

- IlpaBuiaHMK O yCIOBMMA M MOCTYIKY M3JaBama J103BOJIE 32 00aBbame (QyHKIHje
YjlaHa ynpaBHOT 0A00pa JIpyIITBA 32 YIIPABJbakh€ MHBECTULIMOHUM (DOHIOBUMA,

- IlpaBuiaHMK O U3/1aBaEby T03BOJIE 32 CTHIIAKE KBATM(UKOBAHOT yuentha y IpyTBy
3a yNpaBJbakbe HHBECTULIMOHUM (POHI0BUMA.

- IlpaBWIHMK O MOCTYNKY M BPCTH IOCJIOBa KOje APYIITBO 32 YIPAaBJbAKE MOXKE
IpeHujeTH Ha Tpehe JuMIe M HAuuMHy [peHoca II0CIOBa YyIpaBJbamba
WHBECTULHMOHUM (OHIOM Ha APYTO APYIITBO 32 YIIPABIHAE.

- IlpaBuiaHMK 0 NPeoOINKOBaY 3aTBOPEHOT HHBECTULIMOHOT (DOHJA.

- IlpaBWiIHMK O aJeKBATHOCTH KallMTalla IPYIITBA 32 YIPABJbAE HHBECTHUIIHOHIM
dhonI0BUMA.

- IlpaBuiHMK O peopraHu3alyjyu 3aTBOPEHOI UHBECTUIIMOHOT (hoH/a,

- IlpaBunHHMK KOjUM ce ypehyje TOCTyNak, TPOIIKOBH M POKOBH JIMKBHIAIH]jE
MHBECTULIMOHUX (hOHI0BA.

- IlpaBuiHHK O yajenrmMa OTBOPEHOT HHBECTUIIHOHOT (POH/A.

- IlpaBuiIHMK O TproBamy yJjeluMa OTBOPEHOT HHBECTUILIMOHOT (OHA.

- IlpaBunHuK 0 00aBE3HOM CaaprKajy 3axXTjeBa 3a U3JaBambE JI03BOJIC 32 OCHUBAME,
caJipkajy MPOCHeKTa 1 3aXTjeBa 3a U3M]jEHY IIPOCHEKTa OTBOPEHUX HHBECTUIIMOHUX
¢doHIOBa Ca jaABHOM MOHYOM.

- IlpaBuiHMK O U3AaBamwy J103BOJIE 32 00aB/bakbe OCHOBHE U JJOJATHUX JIj€IaTHOCTH
U CTaTyCHE IMPOMjeHe JAPYIITBA 3a YIPaBJbakhe MHBECTUIMOHMM (OHIAOBUMA H
JPYILITBA 3a YIPaBJbakhe aITE€PHATUBHUM UHBECTULIMOHUM (DOHIOBUMA,

- IlpaBuiHMK O cagprajy 3axTjeBa U yCIOBHMA 3a M3/aBambe JJ03BOJIE 32 OCHUBAE
U yIpaBJbakbe OTBOPEHUM AITEPHATUBHUM WHBECTHLIMOHUM (POHIOM U TPHjaBH
ynuca y perucrap (GoHJ0Ba.

- IlpaBWiIHHMK O aAEKBaTHOCTH KalWTalla APYIITBA 32 YIPABJhAKE ANTEPHATUBHIM
MHBECTULMOHUM (POHIOBUMA.

- IlpaBuiaHHMK O BpcTama anTepHATHBHUX MHBECTHUIIMOHHMX (DOHIIOBA Ca TPUBATHOM
MIOHY/IOM.

- [lpaBunnuk o yTBphUBamy BpHjeJHOCTH UMOBUHE U 00pauyHy HETO BPHjEIHOCTH
MMOBHHE aJITEpHATUBHUX WHBECTULIMOHUX (POHI0OBA U

- [lpaBunHuk o0 caapxajy, poKoBUMa U OOJMKY WH3BjelITaja alTepHATUBHUX
MHBECTULMOHUX  (OHIOBA, JApYyIITBA 32 yNpaBbakbe  aITEPHATUBHUM
WHBECTUIMOHUM  (QoHpOBUMa W  OaHKe  Jlemo3WTapa  alTepHATHBHHUX
MHBECTULIMOHUX (POHIOBA.

[Ipomuicu kKoju ce OJHOCE Ha MOCTIOBAkE APYIITaBa 3a (PaKTOPHUHT CY:

- IlpaBuiHMK O W3JaBamy CarJIaCHOCTH 32 CTHULAake KBanM(pUKOBaHOT ydenrtha y
JpYWITBY 3a (DaKTOPHHT.

- [lpaBunHMK O ycJIOBMMa M TOCTYNKY M3/aBamba CarjJlaCHOCTH 3a 00aBJbame
¢byHKIMje ujaHa yNpaBHOI o0a00pa W JAMPEKTOpa ApymITBa 3a (PAKTOPHHT.
[IpaBHIHUK 0 ycIIOBMMa U MTOCTYIIKY U3/1aBamba J103BOJIE 32 00aBIbabEe JjeIaTHOCTH
(baxTopuHra.

- IlpaBunHuk o caapikajy, poKoBUMa U OOJMKY H3BjellITaBamka JApPYIITBAa 3a
(bakTOpHHT.



[IpaBwiHUK O canpikajy ¥ HauumHy Bohema Perucrpa mpymraBa 3a (GakTopuHT U
MOCJIOBHUX jEMHUIIA.

[IpaBWIHUK O KpUTEpPHjyMHMa W HA4YMHY YIpaBJbarha PU3HMIIMAMA JPYIITBA 32
(haKkTOpUHT.

V ckiany ca 3akOHCKMM oBjamhemuMa JOHECEHH Cy U cibeiehu mponucu:

[IpaBUaHMK O €BHJEHIMjU TMpyXajala YCIyra IOBe3aHHX Ca BUPTYEITHHM
BalyTama.

YoyrctBo o caapxkajy web crpanuma opnamheHUX YYECHHKA Ha TPXKHIITY
KaruTana.

YIyTCTBO 0 HAUMHY YBHJA jaBHOCTH Y CIIMCAK aKIMOHApa EMHUTEHTa XapTHja Of
BpPH]jETHOCTH.

YOyTcTBO O calpikajy pPEeBU3OPCKUX W3BjeIlITaja 32 WHBECTUIIMOHE (OHIIOBE U
E€MHTEHTE Ca JaABHO EMUTOBAHUM XapTHjama OJ1 BPHjCIHOCTH.

Y1yTcTBO 0 (hOpMH U CaipKajy MUIIJBCHA YIIPaBE EMUTEHTA O 00jaBJbEHO] IOHYIH
3a Ipey3uMambe CMUTCHTA.

Cranmapay KOpIopaTUBHOT YIIpaBJbamba.

CwMjepHulIle 3a IPOIjeHy pU3HKa U poBoleme 3akoHa O CrpedaBamy pamka HOBIA
U (UHAHCUpaka TEPOPUCTUYKHX AaKTHMBHOCTH 3a OOBE3HUKE Y HAIUICKHOCTH
Komucwuje 3a xapTuje oj BpHjeTHOCTH.

2. MakpoeKkoOHOMCKO U (PDMHAHCHjCKO OKPYKeHe

VYroBope 3a u3paay u npaheme CyBepeHOT KpeUTHOT pejTuHra bocHa n XepueroBuna
noTnucaia je ca aBuje mehynaponne areniuje 3a kpeauTHu pejTuHr Moody's Investors
Service u Standard & Poor's’. Arernuja Moody's Investors Service je 22. jyna 2022. roause
bocun m XepreroBuHu NOTBpAMJIAa CYBEpEHHM KpeAWTHH pejTuHT ,.B3 ca craOwiHuM
usrinenuMa', TOK je areHIyja 3a oljeHy kpeauTHor pejtuara Standard & Poor's 3. mapra
2023. ronune bocHu m XepueroBuHu mnosehana cyBepeHM KpeJUTHHM pejTHHT ca ,,b ca
MO3UTHBHUM m3rieauma' Ha ,,b+ ca craduinHum usriiequmMa‘

Onuc Moody's Investors Service Standard & Poor's
PejTunr B3 / ctabunuu usrienn B+ / crabunuu usrinenu
Jatym 22.07.2022. 03.02.2023.

AKTHBHOCT [loTBphen pejTuHr [TorBpheH pejTHHI/ U3TIIe] H3MHUjeHEH

TabGena l. AxrtyenHu kpenuTHH pejTuHT bocHe n Xeprierosuse

C o063upom na arenmuje Moody's Investors Service u Standard & Poor's xopucte
pa3In4yuTe O3HAKE 32 PEJTUHT, Y LIHJbY OOJbEr carjieflaBamba KPEJAUTHOT PEJTUHTA, OJTHOCHO
cTama y kojeM ce bocHa m XeplerosuHa Hajiasu, y HacTaBKy j€ JaT MPHUKa3 KPEIUTHUX
pEjTHHTa OBUX areHIIvja.

Moody's Investors Standard & K . .
Service PoOIs paTak onuc KaTeropuje pejTHHra

MHBECTUIIMOHHNU HUBO

Aaa AAA Hajbosba kpenuTHA cIOCOOHOCT, MUHUMaJIaH KPEAUTHA
PU3UK

Aal AA+ Bucoka kpeauTHa CIIOCOOHOCT, BeOMa HHA3aK KPSIUTHH

Aa? AA PHU3UK

Aa3 AA-

" Uzsop: LlenTpanna 6anka bocue u Xepuerosune, URL= http://chbh.ba/Content/Read/549



http://cbbh.ba/Content/Read/549

Moody's Investors Standard & K . .
Service PoOI"s paTak onuc KaTeropuje pejTuHra

Al A+ CpenmeBUCOKa KPeIUTHA CIIOCOOHOCT, HIU3aK KPEIUTHH
A2 A pH3HK
A3 A-
Baal BBB+ Cpenma KpeauTHa CIIOCOOHOCT, YMjepeH KPEOUTHH PU3UK
Baa2 BBB
Baa3 BBB-

HEWHBECTUIIMOHU (IHIITEKYJATUBHHW) HUBO

Standard&Poor's®

Kpenutnu pejrunr B3, ognocHo B koju cy bocuu u Xepuerosunu onpeause oBe
areHiyje ykasyje na bocHa n XepueroBuHa uma IIMeKyJIaTHBHY KPEAUTHY CIIOCOOHOCT ca
BUCOKHMM KpeAUTHUM pu3ukoM. OBuM ce bocHa u Xepreropuna Haja3u Ha jeaH KOpak J10
OljeHe ,,JI0IIa KPeIUTHA CHOCOOHOCT ca BEOMa BUCOKHMM KPEIUTHUM PU3HMKOM™, HITO CE

cMarpa MOTIIYHO HEATPAKTUBHUM 34 yJlarame.

Bal BB+ KpenutHa ciocoOHOCT ca IINeKyJIaTHBHUM eJIeMEHTHMa,
Ba2 BB 3HATaH KPEAUTHHU PU3HK
Ba3 BB-
Bl B+ [lInekynaTnBHa KpeJUTHA CIIOCOOHOCT, BUCOK KPEIUTHU
B2 B PHU3HUK
B3 B-
Caal CCC+ Jloma kpenuTHA CIOCOOHOCT, BEOMa BHCOK KPEIUTHH PU3UK
Caa2 CCC
Caa3 CCC-
cC BucoxkoninekynaTnBHa KpeZUTHa CIIOCOOHOCT, U3BjECHO
Ca Cc HeM3BpllaBame 00aBe3a, CEJICeKTUBHUA OaHKPOT, OaHKPOT
C SD
D
Tabena 2. VYnopenHu npuka3z o3Haka pejTUHra areHuuja Moody's Investors Service u

JpxaBa Jlyropounu pejrunr / M3raen
Moody's Investors Service Standard & Poor's
AnGaHuja B1 / crabunan B+/ crabuman

BocHa u Xepueropuna

B3 / cradoninan

B+ / craduian

Byrapcka Baal / craGunan BBB / crabuman
LpHua Iopa B1 / crabuman B / crabmnan
I'puka Ba3/ nosutnean BB+ / mo3utuBan
XpBarcka Baa2 / ctabuian BBB+ / ctabunan
Mabhapcka Baa2 / crabunan BBB- / crabuian

CjeBepHa Makenonuja

BB- / crabumman

Pymynmnja Baa3 / crabunan BBB- / crabuian
CraoBeHnja A3 [ crabuian AA- / ctabminan
Cpouja Ba2 / crabuan BB+ / ctabunan

Ta6ena 3. TIpersien AyropodyHOT PejTHHTA NOjeAMHUX 3eMajba U3 IIHPET OKpPYKema’

8 HUcro
% Ucro




PejTuHT JdaTtym AKTHBHOCT

B3 / cra0niHu H3TIeau 22.07.2022. | motBplheH pejTrHT

B3 / crabuinnu u3rienu 21.08.2020. | morBphen pejTuHT

B3 / crabninu u3rienu 16.02.2018. | morBpheHn pejTuHT

B3 / crabuinnu u3rienu 26.02.2016. | morBphen pejTuHT

B3 / crabninu u3riaenu 10.07.2012. | morBpheH pejTHHT / U3TIIe] N3MH]EHEH
B3 / Ha mocMaTpamy - HeTAaTUBHO 03.04.2012. | cHMXKEH pejTUHT

B2 / HeraTUBHM H3TJIEH 16.05.2011. | msruex u3MujemHEH

B2 / cradniaHu U3rjaeau 17.05.2006. | moBehan pejTHHT

B3 / no3uTHBHY U3IJIeIU 29.03.2004. JIOJTN]€JbEH PEjTHHT

Ta6ena 4. Hcropuja pejrunra bocae u Xepiieropune mno npoijenu Arenija Moody's
Investors Service®

PejTunr Jarym AKTHBHOCT

b / cradujanm u3riaenn 03.02.2023. | moTBpheH pejTHHT / H3riIea U3MH]jCHCH
b / cradujanm u3rienn 04.02.2022. | notBphen pejTuHr

b / craduiinm u3riean 27.08.2021. | moTBpbheH pejTUHT

b / craduanm n3rienn 28.08.2020. | motBphen pejTuHT

B / ctraduann u3rienn 30.04.2020. MOTBP)CH PEjTUHT / U3TIIET U3MU]CHEH
b / no3uTBHYU U3rJIeqn 28.02.2020. MOTBpHeH pejTHHT

B / cTadujann u3rienn 06.09.2019. MOTBPCH pejTHHT

B / ctaduann u3rienn 08.03.2019. MOTBPH)CH PEjTUHT / U3 U3MHU]CHHCH
B / ctabuiann u3rienn 07.09.2018. MOTBPCH pejTHHT

B / craduann u3riean 09.03.2018. MOTBpHeH pejTHHT

B / craOujanm u3rienn 09.09.2016. | morBphen pejTuHT

B / craduianm u3rienn 11.03.2016. | motBpheH pejTuHr

B / cradujanm u3riaenn 11.09.2015. | nmoTBpheH pejTHHT

B / cradujanm u3rienn 13.03.2015. | motBpheH pejTuHr

B / crabuanun u3riaenu 19.09.2014. | motBpheH pejTHHT

B / cradujanm u3rienn 28.03.2014. | motBphen pejTuHT

B / craduinn m3riean 27.09.2013. | motBpheH pejTuHT

B / craduiinm m3riean 27.03.2013. | motBpheH pejTuHT

B / craduinn m3riean 28.03.2012. | motBpheH pejTHHT / M3 N3MH]EHEH
B / Ha mocmaTpamy - HeraTHBHO 30.11.2011. | cHWXEH pejTHHT

B+ / HeraTuBHU M3rJIeAH 28.07.2011. W3TIIE]] N3MU]CHhCH

B+ / crabuanu u3rienn 08.12.2009. | morBphen pejTuHT

B+ / cTaOuyiHn u3rjaean 22.12.2008. | monujesbeH pejTHHT

Tabena 5. Hcropuja pejtunra bocue n Xepuerosune no npoiujenu Arernuje Standard &
Poor'stt

[Ipema oujenama arenumja, meh)y 3emsbama y pernony, bocna u Xepierosuna uma
HAjJHIKU KPEIUTHU PEjTHHT.

Crpyktypa ¢uHaHCcHjcKOor cuctemMa Pemybnuke Cpricke W Aajbe je HU3pa3uTo
OaHKOIEHTPUYHOT THUIIA, a HeaJeKBaTaH OJHOC TpeMa IITEAmHU ¥ WHBECTHIHjaMa UMajy
3HauajaH yTUIIaj Ha TO J1a MPUBpPEIHA IPYIITBA KOja UMajy MOTpeOy 3a HOBUM KalHUTaIOM U
JlaJbe HEJOBOJHHO KOPHCTE TPXKUIITE KaluTajla Kao TpUMapHU H3BOp (pHHAHCHpama
COIICTBEHOT pa3Boja.

0 Yero
1 Yero



VY npBom nonyroaumty 2023. TOAMHE Y OJJHOCY HA UCTHU MEPHOJ] MPETXOHE TOIUHE
JOLUIO je o Onaror maja Oep3aHCKOr MHJEKCa M MHJEKca OOBEe3HUIa, Maja PeloBHOT
poMeTa, T€ pacTa TPXKUIITHE KAMUTATN3aIije U YKYITHOT TIPOMETA.

IIpomjena nnaexca (%)
Tp:xuire HNnpexc jyu 2017.-jyn
2018. | 2019. | 2020. | 2021. | 2022. 2023 2023,
I'puka ASE -236 | 495 | -11,7 | 10,4 4,1 37,5 59,4
Deneparmja buX SASX-10 115| 29,0 -55 | 29,7 6,7 -4,4 79,8
Cpouja BELEX15 -3,7 9,6 -6,6 9,6 0,5 54 14,4
CrnoBenuja SBI20 -0,3 | 15,2 -2,7| 658 | -29,8 17,3 52,6
Ayctpuja ATX -190 | 150 -12,8 | 38,9 | -19,0 0,9 -7,8
Peny6nuka Cprcka | BIRS 4,1 9,3 -6,7 | 15,8 | 25,9 -12,5 35,4
XpBarcka Crobex -6,2 | 16,7 | -13,8 | 19,6 -4,8 18,6 27,4
[nanuja MADX -15,0 | 10,2 | -154 7,1 -4,8 15,8 -6,5
Yerika PX -8,2 | 128 -7,9 | 38,8 | -15,7 6,1 18,3
Odpaniycka CAC -11,0 | 26,4 -7,1 | 28,9 -9,5 14,3 39,3
Jaman NKY -14,1 | 20,9 | 16,0 4,9 -9,3 27,2 45,8
Xonanauja AEX -10,4 | 23,9 33| 280 -13,8 12,3 42,1
Malapcka BUX 09| 16,0 -8,6 | 20,5 | -13,7 15,3 28,3
Hbemauka DAX -18,1 | 25,2 35| 154 | -12,1 16,0 25,0

Tabena 6. VYnopennu npuka3 npomjeHe uujekca y nepuoay 2017. — jyn 2023. ronune

80,0 [
700
60,0 [
500
40,0
300
200 |
10,0
a5 N
-10,0
Aycrp | IlInman | Cpoyj |Yemxa| Ibema | XpBat | Mabap | Perry6 | @pann | Xonan | Janan | Cnose | I'puka | Denep
Hja uja a yKa cKa cKka | JuKa | ycka | IWja HUja anyja
Cprick buX
a
’l2017.-jy1-12023. -78 | 65 | 144 | 183 | 250 | 274 | 283 | 354 | 393 | 42,1 | 458 | 52,6 | 59,4 | 79,8

Cauxka 1. Tlpuka3s npomjena unjaekca y nepuoay 2017. — 30.06.2023. roaune (%)

VY nepuoxay ox 2017. no 30.06.2023. ronune BehuHa mocMaTpaHUX TPXKHILTA OUIbEKe
noBehame BpHjeTHOCTH UHCK A ITjeHa y uHTepBaity o1 14,4%, KOIMKO OMIBEXKH TPHKHUIITE
kanutana CpOuje, 1o 79,8% xommko Omibexku TpkuiTe kanutana Penepanuje buX.
Tpxumre kanutana y Permyomunm Cprickoj OMbeXH pacT BpUjeIHOCTH uHeKca o 35,4%.
ITag BpHjeAHOCTH HMHIEKCA OCTBapwia Cy Tpxwuiute Kamutana y Aycrpuju (-7,8%) u
Inanuju (-6,5%).

VY npBom nonyroaumry 2023. ronquHe Ha BehMHM MOCMAaTpaHUX TPKUINITA JIOLUIO j€
1o pacta Oep3anckux wHAeKkca. Hajpehu pact 6ep3aHCKUX MHIEKCA Y PBOM MOIYTOIUIITY
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2023. ronuHe OuO je Ha TpxKUINTY Kanutaia y ['pukoj (37,5%), Janany (27,2%) u XpBaTckoj
(18,6%). ITax Gep3anckux uHaekca 6uo je y Permyomuim Cprickoj (-12,5%) u @eneparuju

buX (-4,4%).
1.800.000.000
1.600.000.000
1.400.000.000

1.200.000.000

1.000.000.000
800.000.000 ‘ . .
/\
600.000.000 \ //
400.000.000 4%.\‘ _
200.000.000 w
0
2018. 2019. 2020. 2021. 2022 - jyu 2023.
—o— Bamaiyuka oep3a 428.170.864 472.133.341 734.019.198 377.797.070 688.424.491 516.492.061
= CapajeBcka 6ep3a 288.196.231 430.924.474 541.031.721 321.094.651 383.737.987 167.556.908
Beorpancka 6ep3a | 1.044.657.836 | 1.526.802.986 810.980.092 685.870.210 637.473.134 140.795.228
MaxkenoHncka 6ep3a | 331.216.280 244.953.529 259.813.880 407.993.740 236.235.723 84.160.048
—¥—3arpebauxa Oep3a 753.364.463 786.231.970 810.984.423 660.439.843 768.132.674 268.066.060

Cauka 2. YnopenHu mpuka3 yKynmHor mpomeTra Ha bamamyukoj Oep3u ca 3emibaMa U3
peruona y nepuoxay ox 2018. — 30. 06.2023. ronune (y KM)

Ha ocHoBY mojiataka 1aTUX Ha TOPH0j CIMIM MOKEMO BUJIJETH J1a YKYITHH IIPOMET Ha
bamanyukoj Oepsu y mepuomy ox 2018. mo kpaja jyna 2023. rommHe MMa KpeTame
KapaKTePUCTUYHO 33 TPXKUIIITA U3 HAIIET pETHOHA.

80.000.000.000

70.000.000.000 : > \‘/K

60.000.000.000 >‘/W

50.000.000.000

40.000.000.000

30.000.000.000

20.000.000.000

10.000.000.000 ‘

. < = — - v
2018, 2019, 2020, 2021, 2022. iy 2023.

—+— Bamanyuxa 6epsa | 3.630.288512 | 3.786.287.076 | 4.010.843.379 | 4.146.365.136 | 4.717.993.055 | 4.845.315.885
—=— Capajescxa 6epsa | 5.016.791.385 | 5578.965.613 | 5.300.867.356 | 5.536.418.753 | 5.998.702.610 | 6.400.879.358

Beorpazicka Gepsa | 8.648.424.053 | 9.474701237 | 8.706.778.987 | 8.873.120427 | 6.827.874.069 | 6.981.226.396

Maxesorcka Gepsa | 5265545741 | 5.898.174.570 | 6.239.849.254 | 7.697.594.833 | 7.365.749.889 | 7.539.657.598
—— 3arpebauxa Gepsa | 61.647.941.007 | 69.269.109.755 | 70.217.920.985 | 70.450.390.469 | 67.197.722.600 | 75.203.169.489

Cauka 3. YropemHu TpHKa3 TPKUITHE KanuTaliu3andje Ha bamanmydkoj Oep3u ca
3eMJbama U3 peruona y nepuoay ox 2018. no 30.06.2023. ronune
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TpkuniHa KanwWTanu3alyja Ha TPXKUINTY Kanutana PemyOmmke Cpricke y mpBOM
nonyroaumty 2023. roguHe Beh mety roauHy mMMma MO3UTHBHO KpeTame y (moBehame 3a
11,31% y omHOCY Ha UCTH TIEPUO/] IIPETXOIHE TOUHE).

CramHuM 3anarameM WHCTUTYIHMja TpXKHUIITa Kanutana PemyOmmke Cpricke, Te
npyXameM CBeOoOyXBaTHMX HH(pOpManMja O I[OCIOBalkby eMHTEHaTa XapTuja of
BPHjEHOCTH M MHBECTHIMOHUX (DOHJIOBA HA jEMHCTBEHOM MOPTAIy TPKHUILITA KalUTala
Peny6muke Cprcke (Www.blberza.com), Tpxkumire kanutana Pemyonuke Cpricke je jenHo
O]l HAjOPTraHW30BaHUjUX TPXKUILITA y PETHOHY IO MUTamky AOCTYIIHOCTH MHQOpMaIHja o
TPXKUIITY, TOTPEOHUX WHBECTUTOPUMA 32 JIOHOIICHE WHBECTULMOHUX OJUTyKa. 3HauyajHe
MoryhHoCTH 32 TOOOJBIIAE CTamkba Ha TPXKUIITY y CMHUCITY HH()OPMHCAHOCTH HHBECTUTOPA
Hamaze ce y mnosehamy kBanmmuTera WHQOpMAIHja, HAPOUYUTO KPO3 aJCKBAaTaH HAI30P
cajiprkaja u3BjeITaja, Mpyu 4YeMy C€ HApOYHMTO MUCIIH Ha U3BjeIITaje OBJIaheHnx peBu3opa,
opnamheHux pauyHoBoha, oBimamrheHNX MpoIjeHNnTesba, TULIEHIIMPAHUX CYACKHX BjeITaKa
U CTEYajHUX yNpaBHUKA, 0 dyeMy je Komucuja u3BjemitaBana MHCTUTYLIHMjE, OpraHe H
CTPYKOBHA YJpy’K€Hha HaJUIe)KHA 32 ThIXOB Pa/l.

3. IlpumapHO Tp:KHWIITEe XapTHja O/l BPUjeIHOCTH

[TocTynak emucuje moapasyMujeBa CKyl pajibd KOjeé EMHTEHT Mpeay3uMa y CBPXY
NPUKYIUbakha CPEICTaBa MPOajoM XapTrja OJf BPHjeTHOCTH MPBUM UMAaOIMMa, Y3 00aBe3y
Jla CBaKOM OJ1 FbFIX OMOT'YhH OCTBapHBame IpaBa U3 XapTHje O BPHjEAHOCTH KOjy EMHTY]e.

[Ipema oxpenbama 3akoHa O TPXKUIITY XapTHja o1 BpujeaHocTd u IIpaBuiaHHMKa 0O
yCIIOBMMa ¥ TIOCTYTIKY EMHUCH]j€ XapTHja 0 BpHjeHOCTH 2, eMICHja XapTHja 01 BpHjeIHOCTH
jJaBHOM TIOHYJIOM MOJKE€ CE€ W3BPIINTH:

1. ca o6aBe3oM o0jaB/bHBamkba MPOCIEKTA, Y KOjO] C€ YIUC U yIIaTa XapTHja ol
BPHjEAHOCTH BPIITU HA OCHOBY JaBHOT ITO3HMBa HeoipeheHoM Opojy nuIa, mpu 4emy
nocroju o0aBe3a eMUTEHTa Jja 00jaBU MPOCIIEKT, Te

2. 0e3 o0aBe3e 00jaB/bUBAKA MPOCHEKTA, ITPU Y€MY ITOCTOjH 00aBe3a EMUTEHTA J1a
obaBujectn Komucujy o 1oHecCeHOj OUTyllM O €MHUCHjH, T€ MOJHECe MpHjaBy 3a
ynuc emucuje y Peructpy emurTeHara, a y eMUCHJH YYECTBYje OTpaHUYEH Opoj
MHBECTUTOpA.

VY cnyuajy ma ce mocTymak eMHCHje OJ[BUja Y3 00aBe3y 00jaBJbHBamba IMPOCIICKTA,
eMuTeHT nogHocu Komucuju 3axTjeB 3a o00peme MmpociekTa. Y MOCTynKy ogo0paBama
oBuX 3axTjeBa Komucuja nujeHu, y3 MOTIMYHOCT U YPETHOCT MOJHECEHE TOKYMEHTAIU]€ U
eJIeMEHTEe cajpKaHe y OJUTYyLlM O €MHCHjU Ca acleKTa PaBHOMPABHOCTH aKIMOHapa H
3allITUTE BHUXOBUX MPaBa y Moriiery HHPOPMUCAHOCTH.

Emucuja 6e3 o0aBese 00jaBsbHBamba MPOCIEKTa, 0Apa3yMujeBa:

a) MOHYy Koja je ynmyheHa caMo KBaIM(UKOBAHIUM HHBECTUTOPUMA,

0) noHyny Koja je ynyhena ¢pu3nukuM wim npaBHUM JUIMMa y bocHu n XepieroBuHu
yju Opoj He Moke OuTu Behum onx Jecer, a KOjU HHUCY KBaJU(UKOBAHU
WHBECTUTOPH,

B) MOHYIy Koja je ymyheHa HHBeCTHTOpUMa Koju he 3a ymnucaHe XapTuje oA
BPHjETHOCTH YIUTaTUTH U3HOC oA Hajmame 100.000 KM no uHBecTUTOpY 32 CBaKy
MojeIMHaYHy NOHYY,

I') MOHYAY XapTHja OJ BpHjeIHOCTH YHja IOjeMHaYHAa HOMHMHAJIHA BPHjETHOCT
m3Hocu Hajmame 100.000 KM,

12 Cnyx6enn rmacuuk Peny6nuke Cpricke, 6poj 99/21, 14/22, 81/22 u 29/23.
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1) TIOHYTy Ca YKYITHOM BPHjEIHOCTH 3a XapTHje OJf BPUjEIHOCTH KOja je Marma O]
1.000.000 KM, npu yemy ce 0Baj M3HOC pauyyHa TOKOM IIEpHO/ia OJ1 TOJIMHY JaHa,

1)) nHCTpyMEHaTa TpXKUILTA HOBIIA,

€) MOHYy aKIfja Koje ce eMHUTY]y y 3aMjeHy 3a Beh eMUTOBaHE aKIuje UCTe Kjace
YKOJIMKO €MHCHja TaKBHX HOBHX aKIlfja HE IMOJpa3yMHjeBa nmoBehame OCHOBHOT
KaruTasa JIpyliTBa,

) XapTHje OJ BPHUjEAHOCTH KOje ce HyHIe, Mojjesbyjy uiau he OuTH JoaujesbeHe y
MOCTYIKY CTaTyCHHX MpPOMjeHa IpyIlNTaBa, IMOJ YCJIOBOM JIa 3a T€ XapTHje OJ
BPHjETHOCTH TIIOCTOjU JIOKYMEHT ca mnojanuMa koje Komucuja cmarpa
SKBUBAJICHTHUM IOJIAIIMa M3 TPOCIIEKTa, y3uMmajyhu y o03up ojapende 3aKoHa
KOjuM ce ypelyje nocioBame NpUBPEIHUX APYIITaBa,

3) aKIyje Koje ce Hyie, ToAjesby]y win he OutH goaujesbeHe 6e3 HakHaje nmoctojehum
aKIMOHapyUMa WM Kao TUBUICHJE McIUIaheHe y BHIY akilMja UCTE Kjace, Kao u
aKIyje y Be3u ca KojuMma cy JIUBHUICHIE HcIutaheHe, 1MOJ| YCJIOBOM Ja MOCTOjH
JOKYMEHT ca Tojaluma o Opojy W TIpaBUMa M3 aKIyja, Kao W Pa3io3uMa u
JeTajbuMa y Be3H ca TIOHYIOM,

1) XapTHje O]l BPUjEIHOCTH KOj& Hy A1 WK he IOHYIUTH EMUTEHT YHje Cy XapTuje Of
BPHjETHOCTH YKJbY4eHE Ha Oep3y, OJHOCHO JIPYro ypeheHO jaBHO TPIKHINTE HIIH
APYIITBO KOje je IMOBE3aHO ca EMHUTEHTOM, a KOjeé HyAW Wi he TOHYIUTH
caJlallllbUM WM OMBIIMM YJIAHOBMMA YIPaBe WM 3alOCICHUMA, TIOJ] YCIOBOM Ja
MOCTOjH JIOKYMEHT ca MmojanuMa o Opojy ¥ IpUpOAH XapTHja O]l BPHjETHOCTH, Ko
Y pa3jio3uMa M JIeTaJbuMa KOjU Ce OJIHOCE Ha MOHYIY.

Konx oBe BpcTe emucuje eMUTEHT je o0aBe3aH 11a, y oapeheHom poky (cemam mana on
JlaHa JOHOIIIeHa 0/1TyKe) o0aBujecTd KoMucujy o ToHeCeH0j OATy1Id O EMUCH]H, TE JOCTAaBU
OJUTYKY | JIpyre mpuiore. EMUTEHT KOju je eMHTOBAO BIACHHYKE XapTHj€ O]l BPHjESIHOCTH
y ckiagy ca ctaBoM 1. Tauke a) mo n) wiana 60. 3akoHa, a KOjUM Cy IIPOTHCAaHE OBE BPCTE
eMHucHja, JyXaH je J1a, HajKaCHHje y POKY O]l jelHe TOAMHE O] YIUca THUX XapTHja oA
BpHujenHocTH y Perucrap emutenara koa Komucuje, o0jaBu mpoCmeKT.

EMHTEHT KOjH je eMUTOBaO AYKHUYKE XapTHje O]l BPH]eTHOCTH y CKJaly ca CTaBOM
1. Tauke a) 10 1) HABEJCHOT WIaHAa MOXE Jla UX YBPCTH Ha Oep3y WK Ipyro ypeheHo jaBHO
TPKUILITE caMO IOJI YCIOBOM Jia 3a Ty BPCTYy M KJlacy XapTuja Off BpHjeIHOCTU 00jaBH
NPOCTIEKT WJIM J1a UX YBPCTH Ha Moce0aH TPXKUIIHU CETMEHT Oep3e Wi Ipyror ypehenor
jaBHOr TpxuIITa Oe3 obaBe3e 00jaBbUBaKA NPOCIEKTa, IOJ YCIOBOM Ja TaKBOM
TP>KUIITHOM CETMEHTY TPHUCTYH 32 TPrOBame UMajy caMoO KBaTM(UKOBAaHH WHBECTUTOPH Y
cMHCITy oJipesiaba OBOT 3aKOHa.

VYV oBoMm moctynky Komucuja nmjeHu aa Jd Ccy OJJyKe JOHECEHE Ha HAYWH U 0
NOCTYNKY yTBp)eHOM 3aKOHOM M JpYrMM IpONHCHUMa, a CBOJUM aKTOM HOTBphyje
U3BpLIEHE 00aBe3€ eMUTEHTA J1a JOCTaBU 00aBjelITEHE 32 OBAKBY €eMHCH]Y, T€ EBUICHTHPA
HoJaTKe 0 eMUCHjU Y Peructpy emurenara.
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2017.

# Ca 06aBe30M 00jaB/bHBamba IPOCIIEKTA

30.070.000

2018. 2019. 2020. 2021.

30.06.2023. ronune

2022.

# be3 obaBese 00jaBIbHBamba MPOCHIEKTA

Cauka 4. Ynopemnu mnpukas oOuMma eMmucHja xapthja onx BpujemHoctn on 2017.

Bbera emucHie Bbpoj Yxkynan ooum
P L emucuja | emucuja (KM)
| EMucuje ca 06aBe3oM 00jaB/bHBaa MPOCIEKTA 8 18.025.000
Il EMucuja 6e3 06aBe3e 00jaB/buBamba MPOCHEKTA: 4 10.550.000
IMonyna xoja je ymyheHa WHBecTHTOpHMAa Koju he 3a ymmcaHe
1. . . : 1 320.000
XapTHje O BPUj€AHOCTH YIUIATHUTU U3HOC o1 Hajmame 100.000 KM
5 IperBapame pe3epBu M Hepacropehene HTOOUTH y OCHOBHU 9 1.500.000
Karuran
3. | Cmameme KanuTana 1 8.730.000
YkynHo 12 28.575.000
TaGena 7. 30upHU Tperiie] eMUCHja XapTHja O]l BPUjEAHOCTH MO BPCTU Y MEPHUOAY O]
01.01.2023. no 30.06.2023. roauue
Hepuox Ca o06aBe3oM 00jaB/bHBaMHa Be3 o6aBe3e o0jaB/pbuBamba
npocneKTa npocnekra'
Bpoj Oo6um (KM) Bpoj O6um (KM)
2017. 5 28.875.000 6 30.070.000
2018. 8 44.650.000 5 12.640.000
20109. 11 65.410.000 5 10.114.300
2020. 10 56.100.000 5 8.900.000
2021. 12 92.300.000 3 15.600.000
2022. 17 330.175.000 1 1.778.000
- 30.06.2023. 8 18.025.000 1 320.000
YKynuo 71 635.535.000 26 79.422.300
Ta6ena 8. OO6um emucuja xapTja ol BpujeaHoctu mo Bpcrama ox 2017. no 30.06.2023.
rOUHE
VY npBom nonyroaumty 2023. roanHe peann30BaHo je 0caM eMHUCH]ja JaBHOM IIOHYIOM.
350.000.000 330.175.000
300.000.000
250.000.000
200.000.000
150.000.000
92.300.000
100.000.000 65.410.000 56.100.000
28.875.000 44.650.000
50.000.000 5.600.0 | 778.58925.000

30.06.2023.

J0

13 Tlon oBMM emmcHjama ToJpasyMujeBajy ce emucuje u3 4iana 60. cras 1) Tauke a), 6), B), I) U 1)

3akoHa.
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Cauka 5. Ynopemau npuka3 6poja eMucHja XapTHja oJ BprjeqHoCTH y epuoy on 2017.
10 30.06.2023. rogune
140.000

128.501
120.000
100.000
76.785 83.086
80.000
60.000  52.628 £0.104
42.061
40.000
20.000 l 15.519
0 —
2017. 2018. 2019. 2020. 2021. 2022.  30.06.23.

Cauxa 6. CpezcTBa NIpUKyIJbEHA EMUCH)jOM XapTHja o BpUjeJHOCTH y nepuoy ox 2017.
roguHe 10 30.06.2023. rogune (y 000 KM)

W3HOC mpUKYIJbeHUX HOBUAHMX CpeJicTaBa y MpBoM nonyroaumry 2023. rogune je
15.519.000 KM, 1ok je y TOKy MPETXOHOT YIIOPEIWBOT M3BjeIITajHOT Tieprosa (y MpBOj
nosoBunu 2022. roaune) npukynsbeHo ykynso 101.003.202,76 KM.

Baxxna nadopmarmja 3a TpKUIITE KamuTala OJHOCH C€ Ha YME-CHUITY jaa je ox 2017.
roguue a0 30.06.2023. roaune, Takohe mpema TPeHYTKY ymuca y Perucrap emureHara
XapTvja OJf BpHUjeqHOCTH, TMoBehame KamWTala IO OCHOBY pacropena pe3epBH U
Hepactopehene nobutu o6aBbeHO y 16 cirydajeBa, ca yKynmHUM n3HocoM of 37.542.343 KM
(y w3BjemTajHOM IEpPHOYy Taj MOCTyHaK Ccy 0o0aBHWja JBa JPYIITBA U TO y H3HOCY O]
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1.500.000 KM). C npyre ctpane, y npom noayroaumty 2023. ronune, kox Komucuje je
PETHCTPOBAHO j€HO CMambEeHEe OCHOBHOT KamuTasa, U To y u3Hocy ox 11.938.191 KM. V
nepuony on 2017. mo 30.06.2023. ronuHe perucTpoBaH je YKymHo 21 MocTymak cMamema
OCHOBHOT KamuTalia, ca YKyITHOM BpHjeaHoIIy cMamema o1 157.616.062 KM.

Ilosehame ocHOBHOT KanuTaNda U3 CMmameme 0CHOBHOT KanuTasa 360r
Toauna Hepacnopeljene 100uTH u pesepeu’t nokpuha ryourTka
Bpoj H3noc (y KM) Bpoj H3noc cMmamema (y KM)

2017. 2 11.488.981 3 17.285.752
2018. 2 8.363.362 3 20.338.590
2019. 1 1.930.000 5 35.365.544
2020. 3 1.900.000 3 21.141.500
2021. 1 430.000 4 5.043.693
2022. 5 11.930.000 2 46.502.792
30.06.2023. 2 1.500.000 1 11.938.191
YkynHo 16 37.542.343 21 157.616.062

Ta6ena 9. Opxnoc noBehama kanuTana u3 HepacnopeheHe 100UTH U pe3epBU IPYIITBA U
cMamema KanuTana y nepuoxy 2017. - 30.06.2023. rogune

VY npBoM nonyroaumry 2023. roauHe Huje 0110 APYTHX BPCTa eMUCH)a, HUTU IPYTUX
TIPOMjeHa y Be3M ca OCHOBHHM KaIlUTAIoOM eMUTeHTa >,

T'oguna CrartycHe nIpoMjeHe Kousep3uje IIpomjene Kongep3uja

Monjere | Cmajama NOTPAKHBAILA Y HOMHHATHE NPHOPUTETHUX y

akuuje BPHjeTHOCTH aKIHja o0u4He aKmje
2017. - - - - -
2018. - - 1 - -
2019. - 1 - - 1
2020. - - - = =
2021. 1 - - 2 -
2022. - - - - -
30.06.2023. - - - - -

Ta6ena 10. bpoj ocranux mocrynaka npomjeHa nojaraka o Kanutaiay y nepuoay ox 2017.
- 30.06.2023. rogune

14 Komucuja He pacrosake HojganuMa KOJIMKO IPUBPEIHUX APYLITABA je AUBHAEHy Mcrnahusano y
HOBILY.

15 HaBesmenn mopmanm cajpike TpOMjeHE HA KalUTAly M y CHMYJITAaHO OCHOBaHHUM/3aTBOPEHUM
aKI[MOHAPCKUM JPYIITBUMA, KOjU O] U3MjeHa 3aKOHa O TPXKHUIITY XapTuja ox BpujenHoctu (u3 2012. ronune)
HeMajy o0aBe3y ynuca U Boljema rmojaraka y peructpy emurenara koa Komucuje.
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4,  CeKyHIapHO TPKUIITE XapTHja 0/l BPUjeTHOCTH

4.1. Dbep3aHcku nokasare/bu

Ykynan npomer Ha bamanyukoj 6ep3n (ykibyuyjyhu 070K 1OCIOBE, IIPHUjaBJbEHE
MOCIIOBE 110 OCHOBY Mpey3uMarba, ayKIrje 3a MakeTe akiiija, 00BE3HHIIC U jaBHE TIOHYC) Y
npBoM nonyroguinty 2023. roaune n3nocuo je 516.492.061 KM, mro je 75,4% Buie ox
OCTBAapEHOT YKYITHOT TpomeTa y npBoM mnonyroaumry 2022. rogune (294.464.365 KM).

Viynan npover | 2018. | 2019. | 2020. | 2021. | 2022. | - 30.06.2023.
Axknmje:

- PemoBHE mpomeT 32.427.412 | 40.865.902 | 44.135.227 | 44.746.868 | 34.302.504 12.987.857
- Biok mocao 65.830.823 | 27.884.703 | 46.218.389 | 53.012.358 8.162.681 31.480.533
- AyKIdja 3a MakeT aKiyja 1.600.648 687.912 - 2.047.692 - -
- JaBHa nonynma 2.177.273 7.000.000 1.835.577 - 6.343.660 2.887.122
- Ilpey3umame 112.689 114.623 | 20.435.170 712.938 | 13.624.464 14.798.412
(01 :153: 111 (H

- PemoBHE mpomeT 67.462.080 | 45.472.441 | 56.726.007 | 59.634.704 | 78.458.116 18.744.914
- brox mocao - - - - | 22.000.000 -
- JaBHa nonyma 238.589.500 | 310.117.440 | 308.959.249 | 97.605.042 | 333.474.700 | 321.303.000
Tpe3opcKu 3anucu:

- PemoBHE pomer - - 19.424.321 4.992.950 - -
- JaBHa moHyza 19.970.440 | 39.990.320 | 236.285.258 | 115.044.518 | 192.058.366 | 114.290.222
Yxynuo 428.170.864 | 472.133.341 | 734.019.198 | 377.797.070 | 688.424.491 | 516.492.061

Tab6ena 11. Ykynan npomer Ha bamanyuxoj 6ep3n y nepuony 2018. - 30. jyn 2023. romune’®

Ha ocHoBy mopmaraka u3 mperxogHe Taleie MOXKE C€ BUAJETH Ja Cy y IPBOM
nonyrogumty 2023. ronuHe jaBHa NOHYyJAa OOBE3HMLIA M TPE30PCKUX 3alKca 3HA4yajHO
JjeTIOBAJIM HA OCTBAPCHHU yKyIaH rnmpomer Ha bamanyukoj 6ep3u (84,34%), ca ocTBapeHUM
npoMeToM y u3Hocy o 435.593.222 KM.

734.019.198 688.424.491

800.000.000

700.000.000

NN

600.000.000 516.492.061

/ 472.133.341
428.170.864

500.000.000
400.000.000
300.000.000
200.000.000

100.000.000

-

0

2018. 2019. 2020. 2021. 2022. - jyH 2023.

Cauka 7. VYkynan npomer Ha Bamanyukoj 6epsu y nepuoay 2018. - jyn 2023. roaune®’

16 Yisgop: Bamanyuka 6ep3za, URL= https://www.blberza.com/Pages/annualreports.aspx
7 Ucro.
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Nmajyhu y Bugy na je ykynan npomet y npBom nonyroauimry 2023. roquae sehu 3a
75,4% on yKyIHO OCTBap€HOI IpoMeTa y WCTOM MEpPUOAY IPETXOJHE TOJUHE, MOXKE Ce
OuYeKMBaTH J1a he yKynaH mpoMeT Ha Kpajy TOAMHE, aKO C€ HACTaBM MCIIOJbEHA TCHICHIIH]a
y 2023. ronunu, 6utn Behu ol yKymHOTr rmpomMeTa octBapeHor y 2022. roguHu.

297.014.602

300.000.000 -

250.000.000 -

200.000.000 -

150.000.000 -
94.111.186

100.000.000 - 62.174.320

SN NN NN\

47.236.235
50.000.000 6.849.844

9.105.874 '
A ~

0 ‘ ‘ 1
| I 11 v \% VI

Cauxa 8. VYkynan nmpomer Ha bamanyukoj 6ep3u y npBom momyroaumry 2023. ronune,
1o Mjeceruma’®

VY npBom nonyroaumry 2023. roaune Oniie cy NpUCYTHE OCUMJIANM]jE Y IPOMETY Ha
Oep3u y CBaKOM Mjecelly, Mo yTUIajeM eMHUcHje 0OBE3HHUIIA U TPE30PCKUX 3arKca jaBHOM

nonynoMm. Hajsehu npomer y npBom momyroaumry 2023. roguHe OCTBapeH je y jyHY H
u3Hocuo je 297.014.602 KM.

-30.06.2022. -30.06.2023.
Yiymau npomer H3zHoc % H3Hoc %
Axknuje: 21.916.126 7,44 62.153.925 12,03
- PenoBHuU npomer 11.355.961 3,86 12.987.857 2,51
- bnok nocao 2.835.554 0,96 31.480.533 6,10

- Aykiuja 3a makeT aximja

- JaBHa moHyJa

2.940.000 1,00

2.887.122 0,56

- Ilpeyzumame 4.784.611 1,62 14.798.412 2,87
O0Be3Hune: 213.997.660 72,67 | 340.047.914 65,84
- PenoBHu npomet 72.537.480 24,63 18.744.914 3,63
- brnok mocao 22.000.000 7,47 0 0,00

- JaBHa nmoHyJa

119.460.180 40,57

321.303.000 62,21

Tpe3opcku 3anucu:

58.550.580 19,88

114.290.222 22,13

- PenoBHU npomer

- JaBHa moHyJa

58.550.580 19,88

114.290.222 22,13

YKynHo

294.464.365 | 100

516.492.061 | 100

nonmyroaumty 2022. u 2023. romune’®

18 Hcro.
% Hero.

Tabena 12. CrpykTypa YKyHmHO OCTBapeHOr mpomera Ha bamanyudkoj Oep3u y mnpBoM
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Tpe3opcku 3amucy;

0 Tpesopcku 3amuch;
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40,0%
30,0%
20,0% :
10,0% Axuyje; 12,0%

0,0%

- 30.06.2022. - 30.06.2023.
Camka 9.  Crpykrypa yKymnHor npomera y PenyGnunu Cprickoj y MPBOM HOMYTOJMILNTY

2022. n 2023. ronuue

VY CTpyKTypH yKyNHOT Ipomera y npBoM noiyroaumty 2023. roauHe JOMHHUPA]Y
jaBHA TIOHYJa U CEKyHJIapHH MPOMeT oOBe3HMIIaMa, ca ydenthem ox 65,84% y omHocy Ha
YKYIIHO OCTBapeHH MpoMeT. Yyeuthe yKynHor npomMera o0Be3HUIaMa y YKYITHOM IIPOMETY
y npBoM nonyroaumry 2023. ronuHe cmamuio je 3a 9,4%, y omHOCY Ha MCTU TEPUOJ
IPETXO/IHE TOIMHE KaJia je u3Hocuio 72,67%, nok ce yuemrhe nmpomera akigjama nosehaino
ca 7,44%, na 12,03% mro npeacrasiba nosehame 3a 61,7%. C npyre crpane, yuerihe jaBHe
HOHY/IC TPE30PCKUM 3anucuma ce y mpBom nonyroauirty 2023. rogune (22,13%) nmosehaio
3a 11,3% y onHocy Ha uctu nepuox 2022. roqune (19,88%).

On yxynHor mpomera y npBoM noayroguiuty 2023. roaune, 2,51% 4nuHU peaoBHU
MPOMET akIjama, IITo je Mame 3a 34,8% y OIHOCY Ha UCTH TMEPUOJI MPETXOIHE TOTUHE
(3,86%). Ilopex Tora, pemoOBHH MPOMET OOBE3HHIIAMa yd4ecTBOBao je ca 3,63%, miTo
MpeJICTaBba CMambemhe 011 85,3% y 0JTHOCY Ha WCTH TIEPHOJ] MMPETXOAHE TOIMHE KaJia j& OBO
yuenrthe uznocuio 24,63%.

Ipomer Bpoj Tpancakumja
TpxkumHa

PenoBHn chc;::::zo PenoBun rgcc;i:::; KalnuTajausanuja
Aknnje 12.987.857 49.166.067 1.771 17 3.065.997.175
DoHg0BU - - - - -
O6Be3nuue 18.744.914 | 321.303.000 358 220 1.665.028.488
Tpesopcku 3anucu - 114.290.222 - 23 114.290.222
YKynHo 31.732.771 484.759.290 2.129 260 4.845.315.885
Ykynuo 516.492.061 2.389 4.845.315.885
Ta6ena 13. Tlpomer, Opoj TpaHCakIHMja W TPXKHUIIHA KalHWTATU3alldja y MPBOM

nomyrogumry 2023. roguae?!

PenoBuu mpomer Ha Bamanyukoj 0ep3m y mpoMm mosyroaumty 2023. roawHe
(n3y3umajyhu G110k MocioBe, MpHjaBhEHE MOCIOBE [0 OCHOBY Mpey3uMama, jaBHE TIOHYIE

20V npujaBJbeHUM MOCIOBUMA YKJ/bYUEHH Cy GJIOK MOCIOBH, TIPEy3MMarba, ayKIUje 3a MakeT akiuja 1

jaBHe MOHYIIE.

2! isgop: bamanyuka 6ep3za, URL= https://www.blberza.com/Pages/annualreports.aspx
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U ayKIMje 3a MaKeTe akiuja u o0Be3Huna) unocuo je 31.732.771 KM, mro je 3a 62,17%
Marbe HETO Y HCTOM MEPUOJTy MPETXOJHE ToJrHe Kaaa je u3Hocuo 83.893.440 KM.

Tokowm 122 nana pe1oBHOT TProBamba BIACHUYKHM XapTHjamMa O] BpUjeIHOCTH YKYITHO
je 3akspydeno 1.771 tpancaknuja, mro je 3a 18,5% wmame Hero y ucrom nepuony 2022.
TOJIMHE.

[Ipocjeyan penoBHM AHEBHH MPOMET BIACHUYKHM XapTHjama O] BPHUjEIHOCTH Ha
Bamanyukoj 6ep3u y npBom nonyroaumry 2023. ronune uznocuo je 106.458 KM, mro je
3a 14,4% Buie y OAHOCY Ha UCTH MEPHO]] PETXOIHE TOIUHE.

Tp}KHLUTe aKul/lja _ 45’6%
[To4eTHO TPKHUIIITE aAKI[H]ja - 8,5%
CTaHﬂapﬂHo e aKqua _ 4518%

0% 5% 10% 15% 20% 25% 30% 35% 40% 45% 50%

CnoboHo
TPXKULITE

Cityx6eHo 6ep3aHCKO TPXKUIITE

Cauxa 10. CrpykTypa peloBHOI IIpOMeTa BIACHUYKHM XapTHjaMa OJ BPHjEIHOCTH IO
CerMeHTHMa TPIKHIITA y TIpBoM nomyroaumTty 2023. roaune??

Hajeehu pexoBHM mpoMeT BJACHHYKHMM XapTHjaMa O] BPHjeJIHOCTH y IPBOM
nonyroaumty 2023. roaMHE je OCTBapeH akifjaMa eMHTeHaTa KOjH Cy YBPIITEHH Ha
CranaapHO TPXKUIITE aKlKja ciy>KOeHor 6ep3aHckor TpxkuiuTa (45,8%), 3aTuM akuujama
E€MHTEHATA KOjH Cy YBPIITCHU HA CII000AHOM TpxuITy (45,6%).

Y pexoBHoM mnpoMery o0BesHMHaMa y mpBoM noxyroaumrty 2023. roaune
octBapeHo je 18.744.914 KM, mto je yunmio 3,63% ykymHor u 59,07% penoBHOT npomMeTa.

VY npBom nomyrogumty 2023. roauHe, wiaHOBH bamanyuke Oep3e cy 3aKJby4HIIU
JIEBET OJIOK TOCIOBa. YKYITHa BPHjETHOCT TProBama ca OJIOK IMOCIIOBUMAa HM3HOCHIA je
31.480.533 KM, mrto je noBehame 3a 26,8% y oJHOCY Ha UCTU NEPUO] PETXOIHE TOIUHE.
OctBapenn npomMeT 070K mocioBruMa yiHH 6,1% ykymHOTr mpomera Ha bamanmyukoj Oep3u,
mTo je 3a 27,7% mame yuenihe y 0IHOCY Ha UCTH NIEPUOJT IPETXOIHE TOJIMHE.

2 Ycro.
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Odmaxa | Enmrent 300625, | njens | tpane, |+ (M)
RSBD-032 Peny6iuka Cpricka 5% 16/09/29 100 99,8056 17 15.516.733
TLKM-R-A Tenexom Cpricke a.n. bama JIyka 1,39 1,5788 897 5.855.898
VLTG-R-A Benerprosuna a.x. ['paguiika 0,44 0,4852 75 1.839.295
RSBD-009 Peny6mmuka Cpricka 3,5% 06/02/24 101,02 101,0200 1 1.010.200
CMEG-R-A Yajager mera a.n. bama Jlyka 0,3 0,2852 19 781.129
RSRS-O-R Penybnuka Cpricka - patha mireta 16 82,49 86,5503 114 747.271
CIST-R-A Uucroha a.n. bama Jlyka 0,701 0,7299 13 714.470
PPMK-R-A IIpBo nensnonepcko MK/I a.n. bama Jlyka 26 26,0000 162 712.478
AERD-R-A Aeponpomu Penyonrke Cpricke a.1. bama Jlyka 0,3 0,3015 6 404.479
BOSK-R-A Bocka PK a.n. Bama Jlyka 0,39 0,3900 63 399.837
Ocraio 762 3.750.981
YkynHo 2.129 31.732.771

Tabena 14. Jlecer xapTHja oA BpUjEIHOCTH KOJUMA j€ HajBUILIE TProBaHo Ha bamanydkoj

Oep3u y mpBoM nonyroaumty 2023. roaune

23

Ha ocHoBy nonataka u3 nperxojaHe Tabene BUIUMO J1a TPAaHCAKIIK]€e 1eCeT XapTHja Of
BPHjEIHOCTH KOJHMa j€ HajBUIIEC TPrOBaHO Ha bamanydukoj Oep3u y MPBOM IMOIYTOIHINTY
2023. ronune umHe 88,2% ocTBapeHor penoBHOr mnpometa. Ilopen Tora, BpujeaHOCT
poMeTa MOCMaTPaHuX JAeceT XxapTHja ynHu 5,42% yxynHor npoMeta Ha bamanydkoj Oep3u
OCTBapeHor y npsom nosyroaumry 2023. roause.
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60%

Camka 11. VYuemhe penoBHOT mpomeTa TON JECET XapTHja O]l BPUJETHOCTH Y YKYITHOM
penoBHOM mpomery Ha bamanyukoj Oep3u y mpBom mnonyroxumry 2023.

roguae

2 Hcro.
2 HYcro.
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O3Haka Harym . Bpoj .
Emurent XOB ayiimje Hujena XOB Bpujennoct
I'pan Ipujenop - jaBHa nonyaa 00Be3HUIA GRPR-PO1 13.1.2023 100,00 | 47.850 4.785.000
MKJI [TPO ®UH g.0.0. UcTouno Capajeso-jasna | MDPF-PO5 | 16.2.2023 100,00 10.000 1.000.000
NoHy/1a 00Be3HUIA
Hurepauruym 1.0.0. Tecanh - jaBna monyaa INLG-PO2 17.3.2023 | 100,00 | 20.000 2.000.000
00Be3HHLA 2
MK/l Taypyc a00 Bama Jlyka - japna nonyja TRRF-PO2 20.3.2023 | 1.000,00 1.000 1.000.000
o0Be3HMIIA
Peny6auxa Cpncka 5,50% 30/03/28 RSBD-037 28.3.2023 987,00 50.000 | 49.350.000
Peny6smka Cpncka 6,10% 22/06/28 RSBD-039 20.6.2023 | 1.000,00 | 210.000 | 210.000.000
Peny6anka Cprncka 5,8% 05/05/28 RSBD-038 4.5.2023 | 1.000,00 20.868 | 20.868.000
Smart Solution 1.0.0. Bama Jlyka - jasma momyna | SMSL-PO1 | 26.6.2023 | 1.000,00 700 700.000
00Be3HHIIA
MK/ [TIPO ®UH a.0.0. UcTouno CapajeBo-jasaa | MDPF-PO6 | 28.6.2023 | 100,00 [ 16.000 1.600.000
HOHy/1a 00Be3HUIA
Peny6auka Cpncka 5,50% 23/02/28 RSBD-036 21.2.2023 | 1.000,00 30.000 | 30.000.000
Ykynno 321.303.000

Ta6ena 15. JaBHe moHyne oOBe3nnna Ha bamanyukoj 6ep3u y npBom noiayrogumry 2023.

T'OOUHEC

Y npBom nosyrogumty 2023. ronune octBapeno je 321.303.000 KM mpomera kpo3
10 jaBHUX NOHY/1a 00Be3HUIIA, ILITO je YUHIIO 62,21% yKyHHOr Ipomera.

O3Haka Hatym . Bpoj .
Emurent XOB ayicimje Hujena XOB Bpujennocr
Peny6imka Cprcka - Tpe3opeku 3anucu 6M 23/08/23 RS23-T01 23.2.2023 | 9.892,67 1.190 11.772.277
Peny6imka Cpncka - Tpe3opeku 3anucu 6M 23/11/23 RS23-T02 23.5.2023 | 9.890,90 3.443 34.054.369
Peny6imka Cpncka - Tpe3opeku 3anucu 2M 11/08/23 RS23-T03 12.6.2023 | 9.961,36 3.250 32.374.420
Peny6smka Cpncka - Tpe3opeku 3anucu 6M 21/12/23 RS23-T04 21.6.2023 | 9.855,04 3.662 36.089.156
YxynHo 114.290.222
TaGena 16. JaBHe mOHYyIe Tpe3opckux 3amuca Ha bamamyukoj Oep3u y mpBOM

nonyroaumty 2023. rogune

VY npBoMm nonyroaumry 2023. rogune octBapeno je 114.290.222 KM npomera kpo3
YEeTHPH jaBHE MOHY/e TPe30PCKHUX 3amuca, mTo je unHmio 22,13% ykynHor mpomera.

Ynan KynoBuna IIponaja YkynHo
IIpomet Bpoj IIpomer Bpoj IIpomer Bpoj %
AnpanTrc Opokep a.1. bama Jlyka 30.766.589 543 8.969.199 636 39.735.788 1.179 3,96%
Eypo6pokep a.x. Bamwa Jlyka 8.252.458 467 2.299.530 330 10.551.988 797 | 1,05%
Jup. ai. Tpx. Tpes.3ammca PC 51.840.184 13 51.840.184 13 5,17%
MunucrapcrBo punancuja PC 424.508.222 159 424.508.222 159 | 42,31%
Momert 6pokep a.n. bawa Jlyka 71.882.404 530 58.991.062 536 130.873.466 1.066 | 13,04%
Hoga 6anka a.1. bama Jlyka 255.193.288 347 2.843.375 416 258.036.663 763 | 25,72%
Raiffeisen capital a.n. bama Jlyka 83.758.725 484 4.082.261 307 87.840.986 791 | 8,75%
YkynHo 501.693.649 2.384 501.693.649 2.384 | 1.003.387.298 4.768 100
Tabena 17. VYkyman nmpoMeT mo 4iaHoBMMa bamanydke Oep3e y MpBOM TMOJIYTOIUIITY
2023. rogune®
% Hcro.
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Vuyemhe unaHoBa bamanyuke Oep3e y YKyOHOM MpOMETy Yy TIPBOM
nonyroaumty 2023. romune?®

NOBR
RAIF

Ciauka 12.

Tpu Oep3aHcka TMOCpeIHUKA Ca OCTBApeHMM HajBehuM yKyNMHHM NPOMETOM Ha
bamwanyukoj 6ep3u y npsom nostyroauiry 2023. ronuse cy:

1. Hosa 0anka a.x. a.n. bama Jlyka (25,72%),

2. Mouer 6pokep a.n. bama Jlyka (13,04%)

3. Raiffeisen capital a.n. bama Jlyka (8,75%).

Ynan Kynosuna IIponaja YxynHo
IIpomer Bpoj IIpomer Bpoj IIpomer Bpoj %

AnsanTtuc 6pokep a.1. bBama Jlyka 4.175.417 439 4.982.100 572 9.157.517 1.011 | 14,43%
Eypo0Opoxep a.n. bama Jlyka 2.154.400 448 1.697.128 329 3.851.528 777 6,07%
Mosmner Opoxep a.n. bama Jlyka 9.158.807 478 18.127.908 505 27.286.714 983 | 42,99%
Hosa 6anka a.1. bama Jlyka 10.375.790 310 2.843.375 416 13.219.165 726 | 20,83%
Raiffeisen capital a.n. Bama Jlyka 5.868.358 454 4.082.261 307 9.950.619 761 | 15,68%
VkynHo 31.732.771 | 2.129 31.732.771 2.129 63.465.543 4.258 100

Tabena 18. PemoBHu mpomer mo wiaHoBuMa bamaiydke O0ep3e y MPBOM MOIYTOTUILITY
2023. ronuHe (MCKJbYyUyje OJIOK IMOCIOBE, NMpey3uMama, ayKIHje 3a IMakeT
aKmuja, jaHe monyzae)>’
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Ciauka 13.

% Hcro.
27 Hcro.
2 Hcro.
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VYuemnthe nojennHUX Oep3aHCKUX MOCPEIHUKA Y PEIOBHOM MPOMETY Y MPBOM
nonyroaumty 2023. roauHe
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Tpu Oep3aHcka MOCpeIHUKA Ca OCTBApEHUM HajBehuM pEeJOBHMM MpPOMETOM Ha
bamwanyukoj Oep3u y mpBom nomyroaumty 2023. roaune (uckipyudyjyhu 010K mociose,
Mpey3uMama, ayKIlHje 3a MaKeTe akihja U jaBHE TIOHY/IE) CY:

1. Momnet Opokep a.n. bama Jlyka (42,99%) u

2. Hosa Ganka a.n. a.x. bama Jlyka (20,83%),

3. Raiffeisen capital a.n. bamwa Jlyka (15,68%).

bep3zancku uWHAEKCH TMpeACTaB/bajy IOKa3aTesbe KpeTama LHjeHa XapThja of
BpHjeTHOCTH Ha Oep3u. Y cacTaB MHJEKCAa MOTY Ja yJia3e aKilyje MPUBPEAHUX JPYIITaBa,
OaHaka U ocurypapajyhux apymiTaBa Koje UCIYHaBajy OININTE YCJIOBE U KpPUTEPHjyME 3a
VKJbYYHBAkE aKIIHja.

Bbep3ancku nngexc Penybduunke Cpncke (BUPC) popmupan je 01.05.2004. rogune
ca moyetHoM Bpujennomrhy ox 1.000,00 moeHa.

Hujena

g' Osnaka Ha3sus emutenTa 31.12. | 30.06. | Ipomjena Tpomer P/E?®
p. | XOB 2022. | 2023, (%) (KM)
1. ALPR-R-A Anmpo a.i. Bracenuua 0,34 0,34 0,00% 3.631 33,94
2. BOKS-R-A Bokcurt a.1. Mumhn 0,412 0,311 -24,51% 1.004 43,06
3. BVRU-R-A 3TLl bama Bpyhuna a.n. Tecanh 11 1,1 0,00% 14.740 6,13
4, EKBL-R-A Enextpokpajuna a.n. bama Jlyka 0,092 0,085 -7,61% 9.189 12,96
5. ELDO-R-A Enexrpo J1060j a.x. [[060j 0,34 0,247 -27,35% 5.274 113,81
6. HEDR-R-A Xwunpoenekrpane Ha Jlpuau a.x1. Bumerpax 0,29 0,257 -11,38% 9.114 38,75
7. HELV-R-A Xugpoenekrpane Ha Bpbacy a.n. Mpxowuh I'pag 0,315 0,274 -13,02% 13.329 5,15
8. HETR-R-A Xunpoenektpane Ha Tpebuimuny a.1. Tpedume 0,39 0,331 -15,13% 55.601 7,88
9. MRDN-R-A Mepuanan a.n. bama Jlyka 0,75 0,75 0,00% 347.288 5,03
10. RITE-R-A PuTE I'auko a.x. I'anko 0,031 0,029 -6,45% 1.205 1,02
11. RTEU-R-A PuTE VYribeBuk a.1. YribeBUK 0,04 0,04 0,00% 3.566 17,84
12. TLKM-R-A Tenexom Cprcke a.1. bama Jlyka 1,62 1,39 -14,20% 5.855.898 8,30

YxkynHo 6.319.837

Ta6ena 19. Ilpomjena BpujenHocTH akiuja koje ynaze y cactraB BUPC-a y mpBom
nonyroaumTty 2023. roaune®

2 Tlokasatesb P/E (enr. Price/Earning per share) mpejcTtaBsba 0HOC LIMjeHE W 3apajie MO aKIUju U
OJTHOCH ce Ha (PMHAHCH]CKE N3BjEIITaje 3a OCIbE[bY TOJUHY.
% Hcro.
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Cauxa 14. Mjeceuno kperamwe BUIPC-a y npBom nonyrogumty 2023. roguse

Bepzancku unaexc (BUPC) je y mpBom nomyroaumry 2023. ronnHe 0CTBapuoO Naj 011
12,49% y omnocy Ha 2022. roguHy a merosa BpujenHocT Ha jaaH 30.06.2023. roaune
n3Hocwia je 735,85 moena.

HNupexc ooBe3nuna Penyomnke Cprcke (OPC) oapelyje ce 3a Tpu oOBe3HHUIIE:

P. Uujena IIpomet
6 O3naka Hasus 31.12. 30.06. | ITpomjena (KM)
2022. 2023. (%)
1. | RSRS-O-K Peny6nmka Cpricka - patHa mrera 11 97,5 97,97 0,48% 121.735
2. | RSRS-O-L Peny6inka Cpricka - patHa mireta 12 97,3 96,88 -0,43% 100.545
3. | RSRS-O-M Pemy6unka Cpricka - paTHa mrtera 13 97,2 95,35 -1,90% 162.665
YKynHo 384.944

Ta6ena 20. TIpomjeHa BpujeqHOCTH 00BE3HUIIA KOje yira3e y cacta uHaekca OPC y mpom
nonyroaumty 2023. rogune
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Ciuxka 15. Mjeceuno kpetame OPC-a y npsom nonyroaumry 2023. rogune 3

31 Hcro.
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Nunexc oose3nuna Penybomke Cpricke (OPC) y mpBom monyrogumury 2023. ronune
omwbexu man on 0,13% wu 30.06.2023. roguHe Werosa BpHjeaIHOCT je u3Hocuia 2.974,65
[IO€Ha.

VYKylnHa TP/KUIIHA KANUTAIN3AIMja CBUX XapTHja Ol BpUjEIHOCTU KOJUMa ce TPryje Ha
Bamanyukoj 6ep3u 30.06.2023. rogune nznocuna je 4.845.315.885 KM, mro je 3a 2,7%
BUIIIE HEero Ha kpajy 2022. ronuHe.
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Cauxa 16. Ilpernex Tpxxunine kanutanuzanyje Ha bamanyukoj 6ep3u y nepuoay o 2018.

10 30.06.2023. ronune (y muit. KM)
anp. Maj jyH

B Cy)x0eHO Oep3aHCKO TPIKUIITE B C1o00AHO TPIKHIITE B TpxuIITE TPE30PCKHUX 3aruca
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Camka 17. TIpukas TpXKHIIHE KaNUTAIHM3alMje MO TPKUIITHMA Yy MPBOM MOTYTOUINTY
2023. roune (y KM)*

32 Ycro.
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TpxwumTa y pa3Bojy Kao IITO je TpKUIITE KanuTana Pemyonuke Cpricke y BEIHKO]
MjepH 3aBHUCE Of] CTPAaHUX UHBECTUTOPA, KOJU Cy MOBYKJIHM 3HauajHa CPeCTBA.

Mjecen VKynHa BpHjeIHOCT Ipoaaja Kynosuna
npomMera H3nHoc % W3Hoc %
Janyap 3.370.266 730.576 21,68 125.243 3,72
®ebpyap 2.880.070 84.999 2,95 362.390 | 12,58
Mapr 41.475.177 821.483 1,98 427.568 1,03
Anpui 4.442.082 643.576 14,49 512.358 11,53
Maj 8.989.173 243.235 2,71 270.423 3,01
Jyn 4.930.688 152.545 6,19 110.298 4,47
YKYITHO 66.087.456 2.676.414 4,05 1.808.280 2,74

Tab6ena 21. Yuyemrhe Hepe3uzeHara y yKymHOM MpOMeTy y mpBoM noiyroxumrty 2023.
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Cauxa 18. KynoBHM W mNpoJajHM NPOMET Hepe3uJeHara IO MjeceluMa y IpBOM
nonyroaumty 2023. roguae (y KM)
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Cauxa 19. Vuemhe HepesuaeHata y YyKyNIHOM IIpOMETY IO Mjeceluma Yy IpBOM
nonyroaumty 2023. romuae (y %)

3 YKynHa BpHjeHOCT 1IPo/1aje/KyTIOBUHE O/JHOCH CE Ha BPUjEIHOCT CAJIMPAHUX OC/IO0BA 3aKJbyUEHHX
y PEIOBHO] TPrOBWUHHM, ayKLHjH 3a IMakKeT akuuja (Ipojaja Jp)KaBHOI KaruTajia), OJIOK IOCIOBMMA M Ha
TPXKHIITY HOBIIA.
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Ha ocHoBy moyiaTaka u3 mpeTxojHe Tabelie BUAJBHBO je 11a je ydenrhe Hepe3uaeHara y
YKYITHOM IIPOMETY y MpBoM nosryroaumty 2023. roauHe joln yBUjeK BeoMa Majlo, U3y3eB y
KyrnoBuHama y ¢pebpyapy (12,58%) u anpuny (11,53%), Te nponajama y janyapy (21,68%)
u anpuiy (14,49%) . Y ogHOCY Ha UCTH IIEPUOJI MPETXOJHE TOAKMHE, OILIO je 10 moBehama
ydenrthe Hepe3uaeHara y npojaju 3a 56,8% u kynosusu 3a 151,8%.

4.2. W3BjemiTaBame u 00jaB/bHBamb-€ HH(POPMALMja O]1 CTPaAHEe eMUTEHATA

[TpaBHIIHUKOM O M3BjEITaBalky U 00jaBJbUBaKY MHPOPMAIH]a O]l CTPAHE eMUTEHATA
XapTHja o1 BPHjEHOCTH Koje Cy MpeIMeT jaBHe mpojaje, neTasbHO je peryimucan HauuH
U3BpIIaBama 00aBe3a aKIMOHAPCKUX JApYINTaBa W EMHUTEHaTa 4YHje Cy XapTHje OJ
BPHJETHOCTH MPEIMET jaBHE MOHY/IE.

EmurtenTn, uuje cy xapTuje O]l BPHjeIHOCTH YBPIITEHE Ha CIy)XOEHO Oep3aHCKO
TPIKUILTE, TpeMa uaHy 284. 3aKoHa 0 TPXKUIITY, 00aBE3HU Cy J1a 00jaBiby]jy:

a) rogummbe (YKJbydyjyhum W KOHCOJNHMIOBaHE), TOJYTOAMIIE W TPOMjEceyHe
(uHaHCHjCKe U3BjeIlTaje,

0) peBU3OpCKE U3BjEIITAjE,

B) U3BjellITaje O 3HauajHUM JorahajumMa W paamaMa Koje YyTU4Yy Ha IOCIOBame
E€MHTEHTA,

r) nmocebaH U3BjeITaj peBU30pa y CKiaay ca 3axTjeBuma Komucuje,

JOK Cy €MHTEHTH, YMjUM C€ XapTHjama OJ BPHUjEAHOCTH TPryje Ha CI000IHOM
TPKUILITY, IpeMa wiany 285. 3akoHa 0 TPXKUIUTY, 00aBe3HU Ja 00jaBIbyjy:
a) ToaMIIkbe (PMHAHCH]CKE U3BjeUITaje,
0) peBU3OpCKE U3BjElITaje aKO Cy AYXKHH Jia BpIIe PEBU3H]Y Y CKJIaly ca MPOMHCcUMa
Komucuje n
B) M3BjellITaje O 3Ha4yajHUM Jorahajuma M paamaMa Koje YTU4Yy Ha IOCIOBame
€MHTEHTA.

EmuTtentuma je omoryheHo aa puHaHCH]CKE, pEBU30PCKE U M3BjEIITaje O 3HAYajHUM
norahajuma ocTaBsbajy €1EKTPOHCKUM CpeJCTBUMa KoMyHuKaluje. HaBenene usBjemraje
bamanyuka Oep3a OecmiaTHO 00jaBibyje Y OKBUPY HHGOPMAIIMOHOT TTOpTajia HHCTUTYIIH]A
Tpkuita kanurana (Komucuje, bawanyuke 6epse u LlenTpansor perucrpa).

CraBoM 2. umaHa 26. 3akOHa O PauyHOBOJICTBY M peBm3uju PemyGmmke Cprcke®®

omoryheH je GecryiaTaH yBHJl y OCHOBHE MOATKE U3 MPEy3eTHX (PMHAHCHJCKUX U3BjeIITaja
Ha UHTEPHET CTPAHUIM ATEHIM]e 3a MOCpPEeIHNYKe, HHPOpMATHUKE U (DUHAHCH]CKE YCITyTe
(AIIN D).

Behu nuo npeocranux obaBe3a 3a EeMUTEHTA, peaIN3yjy U caMe MHCTUTYIIM]€ TPXKHILTA
KaluTaja y MMe eMHUTeHaTa, na ce BehMHa HaBeJeHMX W3BjellITaja M MoJaTaka y TUM
W3BjeIITajuMa rpey3nuMajy u3 Perucrtpa emurenara koju Boau Komucuja (ommTy mogamu o
€MHUTEHTHMa, MO/alld O yNpaBH U 0J00pHMAa, MOJALM O MOBE3aHUM IPABHUM JIUIMMA U
MO/IaIM O EMUCH]JH XapTH]a O] BpUJETHOCTH, Pa3IuIUTe BPCTE pjeriema ut.) u LlearpamHor
peructpa (mofauy O BIACHUIMMA U BIACHUYKO] CTPYKTypH). Ha oBaj HauuH, TpXKUIITY je
omoryhena Beha eduxacHocT mpu aucnep3uju HH(OpMalMja, KOje Cy JeTHOCTaBHO U
OecrutaTHO JOCTYIHE CBUM 3aMHTEPECOBAHUM CTpaHaMa, MPAaKTUYHO Oe3 TPOIIKOBa 3a
E€MUTEHTE.

3 Cnyx6enn rnacuuk Peny6nuke Cpricke, 6poj 60/12, 111/12 u 50/14,103/20 u 99/21
% Cnyx6enn rnacuuk Peny6iuke Cpricke®, 6poj 94/15 u 78/20.
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Jlno HaBeneHuX uHpoOpManuja, Koje Cy MpeAMET jaBHE o0jaBe, MOMYT OHUX W3
(UMHAHCH]CKUX H3BjeIlITaja W MPOMETY €MHTOBAaHHMX XapTHja Ha bamanyukoj Oep3u cy
pAacIIONIOKUBE U HA CHIJIECKOM jE3UKY.

Y mpBom nonyrogumty 2023. rogune bamanyuka Oep3a je camMoOCTalHO M IIpema
3axTjeBUMa eMuTeHata oOjaBmia 818 KOpIopaTHBHMX HOBOCTH, YTIJIaBHOM Ca3WBa 3a
CKYNINTHHY aKIMOHApa, TpHUjeaora OJUlyka H OJUTyKa CKYIIITHHE aKIMOHapa,
o0aBjemTemha O CTUIakY aKlvja, jaBHUX MOHYA 32 Ipey3uMame, MUILJbEHa O TIOHYIU 32
npey3uMame W Apyrux 3HadajHux jgorahaja. /lno tux mHdopmaiuja mpey3uMmMaH je u3
JTHEBHUX HOBHHA, JIOK Cy OcTaysie MHpopMmaiuje noOujeHe oj eMuTeHara. YKynaH Opoj
o0jaBa Ha moptairy bamanyuke 6ep3e y u3BjemrajHom rnepuoay je u3Hocuo 1.660, o1HOCHO
y MpPOCjeKy CBaKM pajHU JaH 00jaBJbUBaHO je oKo 13 oOjaBa. Y HaBeneHe o0jaBe HUCY
YKJbYyUCHE KYpCHE JINCTE, CTATHCTUYKHM M JPYTU U3BjemrTaju bamayuke Oepse y Be3u ca
TPrOBambEM.

O06jaBibeHo je 146 wu3Bjemraja peBu3opa O (PUHAHCHJCKUM H3BjelITajuma, 37
HEpEeBUAMPAHHUX FOJUIIHIX (PHHAHCH]CKUX M3BjemTaja 3a 2022. ToAnHy eMUTEeHAaTa KOjH Cy
JHMCTHPAHU Ha CIY)XKOCHOM Oep3aHCKOM TPXKHUIITY, Te 154 HepeBHAMpaHUX (UHAHCH]CKUX
u3Bjemraja 3a 2022. roArHy 3a EeMUTEHTE YHje Cy aKIHje YBPIITEHE HA CII000THO TPKHIITE

Nako ce Moxe KOHCTaTOBaTH Ja HMH(OPMAIMOHHM IMOpPTal TPXKUILTA KamuTaia y
PeryOomuiin  Cprickoj  pacrioake ca 3HATHUM OpojeM HOMHHAIHO — PEJICBaHTHHX
uH(popMallja 0 EMUTEHTHMA U JJaJhe TTOCTOjU oTpebda na mpuBpeHHU Cy0jeKTH KOjU Cy Ha
TP)KUIITE KamuTajga IOCIjeNd MOCPEICTBOM NPUBATH3AIMOHMX Ipoleca ocTBape Behwu
KpeIMOUINTET ca CTAaHOBMILTA IOIITOBAaKka CTaHAApJa MNpU YINpaBibalkby aKIUOHAPCKUM
npymTBuMa. Hawme, JIETHTUMUTET HUXOBOT I0jaBJbHBAaEkba Ha TPXKUINTY XapTHja OJ
BPHMJETHOCTH ca 3aXTJ€BOM 3a IMPHUKYIJbalk€ HOBYAHUX CPEJCTaBa IPOJAjOM XapTHja oA
BpPHJETHOCTH 3aBUCH O] MOTYNHOCTHM MHBECTHUTOpa Jia J00Ujy pereBaHTHE WUH(OpMAIHje,
v ¥ e(prKacHy 3alITHTy COTICTBEHNX MHTEpeca.

4.3. Tlpey3umame aKIMOHAPCKHUX APYyIITABA

[Toctynak mpey3uMama OTBOPEHHX aKIIMOHAPCKUX JApyIITaBa 00aBjba ce y CKJIaay ca
3aKkOHOM O Tpey3uMamy aKIMOHAapCKUX JApylnTaBa, uuje oxapende omoryhasajy
MambMHCKAM, ajil W JAPYTUM aKIWOHApHMa Ja, Y TOCTYIKY Ipey3uMama JpPYyIITBA II0
yHarpujel yTBp)eHHM ycIoBHMa MpOoJajy aKlMje eMHUTEHaTa y KOjUMa HeMajy 3HaTHHjer
yTHIIaja Ha YIPaBJbamke, MM APYTUX WHTepeca. BaKHOCT OBOT 3aKOHA HA HEIMKBHIHUM
TP>KUIITUMA, TIONYT HalIeT, UMa rmocedaH 3Hayaj, ¢ 003upoM Ja je Opoj 3aMHTEPEeCOBAHUX
MHBECTUTOpA 32 M0jeTMHE EMUTEHTE PEIATHBHO MAaJIH.

OTBOpeHa akuMoHapcka JpymiTBa (y3 JBa M3y3€TKa) Cy cajallibU MPaBHU CTaTyC
CTeKJa y mpoliecy puBaTu3alyje. PenatuBHo Beaka Jucrepsnja BIaCHUIITBA, Y3pOKOBaHa
MacoOBHOM Bay4epCKOM IpPHBATH3AIMjOM, YaK W y MaluM npeay3ehuma (mocmaTpaHo ca
acreKTa BeJIMYMHE KaluTajia) uMala je 3a rnocjbeauily Behu O0poj mpey3uMama y paHUjuM
U3BjEUITaJHUM TepuoauMa. Mnak, TOkoM MOC/beAmUX ToJMHA NMPUMjeTaH je OYeKHBAHU
TPEHJ] CMamkema OBUX IMOCTyIaKa, jep je KOHCOMalija BIacHUINTBA y HajBeheM Opojy
eMHTEeHaTa, yTIaBHOM, 3aBpIIEHA, a HOCTYIIH Ipey3uMama ce 00aBsbajy Kako OH ce Iperniao
Hipar® on 90%, mro 6m omoryhmiio mpoBoheme MOCTyINKa MPEeHOca aKIMja MambUHCKUX
akuuoHapa (npema uiany 421. craB 1. 3akoHa O HMpPHUBPEIHUM JAPYLITBMMA) M KacHH]e
3aTBapame aKIIMOHAPCKUX IPYLITBA WIK MPOMjeHY NpaBHE (hopme, Te IeNHCcTUpake XapTHja
ca bepse.
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Yumenuiia je 1a je Behu 6poj nepcrnekTuBHUX npeayseha 0o nmpenMer npey3numama
y MPeTXOAHOM MEepUoay, T€ Ja Cy Yy 3HaydajHO] Mjepu uckopuinheHe MoryhHoCTH na ce
NPOMHjEHU TpaBHA (OpMa M HM3BPIIU JCTUCTUPAE yTHIANA je Ha TO Jia je Yy NPBOM
nonyroaumty 2023. ronuHe HacTaBJbEH TPEH CMamemka Opoja mpey3uMama y OJHOCY Ha
paHuje u3BjelITajHE IEPUO/IE.

Ilepuoa npeko 75% | ox50% no 75% | ucnon 50% YKYIHO
2003. 7 13 9 29
2004. 13 17 9 39
2005. 13 32 17 62
2006. 11 27 13 51
2007. 15 17 15 47
2008. 23 19 6 48
20009. 19 8 6 33
2010. 16 3 25
2011. 22 11 1 34
2012. 32 6 3 41
2013. 20 5 2 27
2014. 9 2 - 11
2015. 12 - - 12
2016. 9 2 - 11
2017. 5 - = 5
2018. 8 1 - 9
2019. 2 2 - 4
2020. 9 - 1 10
2021. 7 1 - 8
2022. 15 - - 15
- 30.06.2023. 4 = = =
Tabena 22. Ynopennu mnperien pesyinraTa mnpeysuMama y nepuoxy 2003. - mpBo

nonmyroaumte 2023. romuHe
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Cmuka 20. [lporeHTyaiHa CTPYKTypa IOCTyIaKa IMpey3uMama aKIIMOHAPCKHUX JIPYyIITaBa
y Toky nepuona 2003 — 30.06.2023. rogune
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[onmamnu 3a ykynan Opoj mpey3umama o pe3ysiTaTiMa MOCTyIaka HUCY PEeJICBaHTHH,
¢ 003MpOM J1a je MOCTYIAaK 3a MojeuHa aKIMOHAPCKa JAPYIITBA IPOBONEH ABa, TPU WM YaK
YETUPH ITyTa.

VYkymnaHn 0poj akIIMOHAPCKUX JPYIITBA Koja ¢y Ouiia mpeaMeT mpey3uMama HajMambe
JeITHOM y TIEpHOY O MOoYeTKa MpUMjeHe 3aKOHA O MPEy3UMamy aKIIMOHAPCKUX IPYIITaBa
je 357.

be3 003upa Ha pa3nMUUTOCT KJBYYHHX MOTHBA 3a CTHIamke BehmHCKOr ydemiha y
BJIACHUYKO] CTPYKTYpH, HEMa JOKa3a Ja je KOHIICHTpalldja BIIACHHINTBA JONPHHHUjEA
noTpeOHOM (PMHAHCHJCKOM PECTPYKTYpHpamy M e(pUKaCHHjeM YIpaBibamkby MPUBPEIHUM
JIpymTBUMa, Beh je, HampoTuB, y BEIMKOM Opojy CilydyajeBa OCHOBHA JIjeJIATHOCT yraiieHa a
HEKPETHUHE U OllpeMa MPOMHUjEeHUIIE IPBOOUTHY HaMjEHY.

4.4. TIpomjeHa 00,iMKa aKIIHOHAPCKOT APYIITBA U MPOMjeHa mpaBHe ¢opMe

3akOoHOM O TpUBpeIHHM ApymTBHMa ypehena je moryhHocT mpomjeHe oOmmka
aKknuoHapckor npymrtsa (ofpende uimanoBa 189. m 191a), kao u moryhHocT mpomjeHe
npaBHe (opme aknuoHapckor apymrTea (oapemde wianoBa 421 — 425.). Ha ocHoBy
oBnanthewa u3 wiana 191a. u unana 421. tor 3akona, Komucuja je gogatHo ypenusia oBy
obmact noHomewmeM IIpaBWiHMKAa O yCIOBMMa M IOCTYNKY MpETBapama 3aTBOPEHOT
aKIMOHAPCKOI' JPYIITBAa y OTBOPEHO, OJAHOCHO OTBOPEHOI aKIMOHAPCKOI JApYIITBA Y

3aTBOPEHO U MPOMjeHH TIpaBHe (opMe aKIMOHAPCKOT APymITBaS®,

VY npBomM nonyropuiry 2023. ronune Komucuja je ynucana 4eTUpHU IPOMjeHe IpaBHE
dopMe aKIMOHAPCKOT JAPYIITBA y IPYIITBO Ca OTPAHUYCHOM OATOBOPHOIINY M jeqHY
OpoMjeHy OOJMKa AaKIMOHAPCKOT JIpyIITBAa (OTBOPEHOI Y 3aTBOPEHO aKIIMOHAPCKO
JPYLITBO).

VY nepuojy Baxkema aKTyeIHOT 3aKOHA O MPUBPEIHUM JIPYLITBUMA, O KaJla je YUTaB
IpoLec U 3aloydeo, MpaBHY (OpMYy OTBOPEHOT aKIIMOHAPCKOr JIpyLITBA y JPYLITBO ca
orpaHu4eHoM ojroopHourhy nmpomujernso je ykynso 100 apymrasa, 1ok je 14 npymrasa
IPOMM]EHIUIIO OOJIMK OpPraHU30Bamka — U3 OTBOPEHOT Y 3aTBOPEHO aKIMOHAPCKO IPYILITBO.
CBa noMeHyTa JIpylITBa Cy AEIMCTUPAHA U3 O€P3aHCKOI CUCTEMA TProBama.

Toaune °
— o~ ™ < Lo © ~ o} o)) o — ~ S E
— — — — — — — — — AN N N AN
o o o o o o o o o o o o Qo | 2
N ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ 0? N §
IIpomjene o01uka a.x. - u3 0 3 0 2 2 1 2 0 1 1 1 1 0 14
OTBOPEHOT Y 32aTBOPEHO
[pomjene npasue popme —m3 | 3 | 11 | 25 | 12 | 3 4 113] 5 6 3 6 7 1 99
a.Jl. y 1.0.0.

Tabena 23. bpoj mocrymaka mpomjeHe OOJHMKa aKIMOHAPCKOT APYIITBA W TPOMjeHa
npaBHe (QopMe W3 aKIMOHAPCKOT JPYIITBA Yy JPYIITBO Ca OrPaHUYCHOM
OJIroBOpHOILIhY

VYpehuBamem oBe 007acTH, CTBOPEHHU Cy MPEAYCIOBH 33 OTBOPEHA aKIMOHApCKa
IpyLITBa KOja HEMajy MHTEpeC WM YCJIOBE 3a OBakBY INpaBHy (GopMy, Aa MOTy Ja je
MPOMHjEHE OJJHOCHO J1a C€ UCKJbyue M3 OEpP3aHCKOT CHCTEMa TProBamba.

% Cuysx6enu rmacuuk Peny6mike Cpricke, 6poj 59/10, 60/12 u 117/12.
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5.  HuBecTuIHOHU (OHIOBH

HckycTBa pa3BUjeHHX 3eMajba Cy IIOKaszaja Ja WHBECTUIMOHU (DOHIOBH, Kao
aNTepHaTUBHU OOJMK yjarama y OJIHOCY Ha KJIacU4Hy IUTemy y OaHKaMma, MOCTajy CBe
3HAYajHUjU YUYECHHUIIM HA TPXKUIITY KalHuTajda ¥ MEXaHU3aM 3a MPUKYIUbabe U IJIaCHPambe
BUIIKOBA CpeJCTaBa KOjU MOCToje y 3eMibd. MHBecTMIMOHUM (OHIOBUMA YINpaBIbajy
JpYyIITBA 3a YIPaBJbalbeé WHBECTHLIMOHUM (POHIOBUMA, JIOHOIICHEM HWHBECTUIIMOHUX
OJITyKa U BPIICHEM aIMUHUCTPATUBHUX, MAPKETHUHILIKUX U OCTAIUX aKTUBHOCTH.

VY nopehemwy ca TpeHyTHOM cuTyarjoM y Perry6munu Cprickoj, y K0joj Haj3HauajHUja
CpeACTBa 3a pa3BOj NMPHUBPEJHUX CyOjeKara MOTHYY M3 KPEIUTa WM PEHHBECTHPAHA
npoduTa KOMIIaHUja, y Pa3BHjEHUM €KOHOMHjaMa XapTHje O]l BPUjETHOCTH MPEICTaBIbajy
BEOMa 3HAuajaH aJITCPHATUBHU W3BOp (UHaHCUpawa. VHBecTHIMOHM (OHIOBU
omoryhaBajy WHBECTUTOpUMA J1a BUIIIAK CPEJICTaBA ITUIACHUPAJy Y XapTHje O] BPUjETHOCTH,
[P YeMy HHUj€ HEOIXOJIHO J1a TIOCjely]y CIEIUjaIUCTUYKO 3Hakhe 0 (PMHAHCHjaMa U YIIaxXy
HAoOp y aHAIM3Hpame pPa3IMYUTUX WHBECTHLIMOHUX MOTYNHOCTH, Kao MPETXOJHHUX
AKTUBHOCTH KOj€ Ce MHAYe IIPOBO/IC Y JIOHOIICHY HHBECTUIIMOHUX OJUTyKa. IHBECTHIIMOHH
donoBu Tpeba na Oyay MpodheCUOHATHO OCIIOCOOJHCHH J1a MPOoHal)y MPUHOCHE, TPIKUIITHO
aTpaKTHBHE W KBaJUTETHE XapTHje (M YOIIITe HWHBECTUIMje) Kojuma he Tprosaty,
00e30jelyjyhu cBojum ymaraumma noOUT. YCIIOB je Ja MOCTOje JOBOJHHO KBAIHTETHE U
KaIllUTaJTHO 3Ha4YajHe KOMITaHHUje Y KOje ce MOXe ynaratu. be3 1o0pe u KBaIuTETHE MTOHYIe
XapTHja O BPUjEAHOCTH HA TPXKUIITY KalHTalda, HOPMATHBHO-TIPABHH OKBHP KOjUM je
oMoryheHo OCHUBamEe HMHBECTHIIMOHMX (OHIOBA HE MOXKE caM IO ceOU JONpPUHHjETH
3HauYajHU]0] apupMaIrju OBOT cerMeHTa (PMHAHCH]CKOT TPIKHIIITA.

OcHuBaWbe M MOCIOBakb¢ MHBECTULMOHUX (DOHIOBA W JAPYIITABA 32 YNPaBJbAKE Y
Peny6mmm  Cprickoj perynucaHo je 3akOHOM O WHBECTHLIHMOHMM (DOHIOBUMA, Kao U
MOJ3aKOHCKHUM ITponrcuMa Koje je norujena Komucuja.

3aK0H 0 UHBECTUITMOHUM (POHJIOBHMA CaJIPKajHO 00yXBaTa HEKOJIUKO IIjeJINHA:

- MHBECTUIMOHE (OHIOBE (BpCTE, KAPaKTEPUCTHKE, OCHUBAIKE, OTPaHUUYCHA U
JI03BOJbEHA yJIarama, ynpaBibakbe POHIO0M, YTBphHBaWke BpHUJETHOCTH UMOBUHE U
IIjeHa yJjena WiK akiuja, MPOCHeKT, U3BjelliTaBame, IPOMOIIMja U OIJIAIlaBahE,
MpoJiaja yjena uilv akiuja),

- JIpyUITBa 32 yTpaBjbambe (YCIOBH 3a OCHUBAE, TUIICHLIUPALE, T0CIOBABE),

- 0Oanke neno3utape (OCHOBHA O0MJbEXK]a, yJIora U 00aBese) u

- osnamhema perymnaropa (HaanexxHocT Komwucuje y moryiey jaaBama J103BOJIA,
BpIIEHa HAA30pa U Mpeay3uMama Mjepa HaJa30pa).

3aKOHOM O UHBECTUIIMOHUM (POHAOBHMA ITPOIMHUCAH j€ HAUMH OCHUBAa U MOCIOBabha
¢doHIa, Kao MPaBHOT JHIA WM TOoceOHE MMOBUHE. Y CMHUCIY TOT 3aKOHA, HHBECTUIIMOHHU
($oOHJ je MHCTUTYIMja KOJIEKTUBHOT yJarama, Ydju je jeIMHU LWJb J1a MPUKYTJba HOBYAHA
CpE/ICTBa U Jla UX y CKJIQy ca yHAIIpHjea ope)eHOM HHBECTUIIMOHOM MOJIUTHKOM YJIaXe Y
pas3In4MTe BpCTE MMOBHMHE pajid OCTBaperha MPUX0a U CMamheha pU3HKa yjarama. 3aKoH 0
WHBECTUIIMOHUM (OHJIOBHMA Aa0 je MoryhHocT ¢dopMupama OTBOPEHMX U 3aTBOPEHUX
MHBECTUIMOHUX (DOHIOBA ca IPUBATHOM U JABHOM MOHYJIOM.

VY Pemryomumu Cprickoj Ha kpajy jyra 2023. roauHe MOCIIOBANIO je IIeCT JpyIiTaBa 3a
yIpaBbakbe KOja Cy YIpaBjbajla MMOBHHOM YKYNMHO 15 OTBOpEHUX HMHBECTHIIMOHHX
dbonmOBA.

Osnaka
P. op. bomna Ha3us ¢onga Ha3zus npymTsa 3a ynpas/bame
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; 'JA;?I EP gigz ﬁiﬂ;i;fg gr[]/;:ﬁd JYU® Ionapa unsecr a.n.bama Jlyka

j EATI\IQI?’P gxﬁg ﬁﬁi{:ﬁnﬁmd JAYHN® Kpucran unsecr a.n.bama Jlyka
5. EIOP OAHN® Euroinvestment JAYU® EypounsectmeHt a.n. bama Jlyka
6. AIVP OAND AxTrBa HHBECT (HOH]T

7. BAIP OMU® Balkan investment fond

8. BOSP OAW® Bopc unsect GoHx .

9 PPLP OAN® Tpodur mryc IB[LI/EDI xinagement Solutions 11.0.0.

10. VBEP OAN® BUF ¢oux

11. VEBP OMU® BF ¢dounx

12. OAU® ,MS Global Equity*

13. INOP OMU® MuBecT HOBa JAYW® NuBect HoBa a.1. bujespuna

ig g&ﬁinzirgn:EKN CED™. JAYN® WVP Fund Management a.n. bama Jlyka

Ta6ena 24. Tlpersen apyiitasa 3a ynpaBibaibe M HHBECTUIIMOHUX (OHIOBA y PemyOmuim
Cprickoj Ha man 30.06.2023. rogune

[ITo ce THye BIACHWYKE CTPYKType APYLITaBa 3a yIpaBJbame, JBa IPYIITBA Cy
BJIACHUIITBY TOjeJMHAYHUX CTPAHHUX MPABHUX JIUIIA, TPH CY y BIACHHUILITBY I10jeIMHAYHUX
CTpaHuX (PU3UYKUX JIHIA, JEHO APYIITBO j€ Y MjEIIOBUTOM BJIACHUILTRY, a JeJIHO APYIITBO
je y BehnHckoM BracHUIITBY oMahuX (U3NYKUX M MMPABHUX JIMIA.

5.1. Herto BpHujeaHOCT HNMOBHHE

Heto BpujegHOCT WMOBHMHE TIpe/ACTaBba jEAaH OJl HAJBAKHHUJUX IIOKa3aTesba
HOCJIOBa-a MHBECTHLMOHUX (hoHmoBa. [Ipema mocrojehum mponucuma, u3pauyHaBambe HETO
BpPHjETHOCTH HMMOBHHE (OHIOBa 00aBJbajy IpPYyIITBA 32 YIPaBJbal€ HHBECTHIIMOHHM
¢dboH0BHMA, TOK OaHKE JIEMO3UTapH BOJIE pauyHa Jia je 00pauyH HETO BPUjEHOCTH 00aBIbEH
y CKJIaJy ca IMpOIUCHMA.

Hauun o6padyHa HETO BpUjE€JHOCTH UMOBHHE MHBECTUIIMOHUX (POH/I0BA MPOIHUCAH je
3aKOHOM O WHBECTHIHOHMM (oHaoBUMa U [IpaBHIHMKOM O yTBphHBamy BPHjETHOCTH
MMOBHHE MHBECTHIIMOHOT ()OHJA U 00padyHy HETO BPHjeHOCTH MMOBHHE MO YIjeNy WiIn
10 aKIUj1 MHBECTHIIHOHOT (honma®’.

87 Ciy»x6enu rmacnuk Peny6muke Cpricke, 6poj 118/18 u 114/20.
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Cauka 21. Hero BpujeAHOCTH UMOBHHE UHBECTULIMOHUX (oHI0Ba y PemmyOnuniu Cprickoj

y nepuoxay 2018 - jyn 2023. ronune (y KM)

Ca nperxonHor rpadukoHa je BUJJBUBO JAa je y npBoM nonyroaumry 2023. ronuHe
JIOIIO JI0O CMambekha HETO BPHjeIHOCTH MMOBHHE WHBECTHIMOHUX (POHIOBA Y OJHOCY HA
kpaj 2022. rogune. Hero BpujeaHOCT MMOBHHE ce cMamuna ca 172.778.267 KM nHa
164.074.471 KM (nax oxx 8.703.796 KM, oxnocHo 5,04%).

HBU HBM no yajeay
HuBecruimonu GpoHs 31.12. 30.06. Ip. 31.12. 30.06. | Tp.
2022. 2023. (%) 2022. | 2023. (%)
Adriatic Balanced 6.069.221 5.466.205 -9,94 8,30 7,49 -9,72
BALKAN INVESTMENT FOND 3.754.467 3.285.649 | -12,49 5,12 4,48 | -12,36
Future fund 58.013.181 54.961.086 -5,26 15,47 14,77 -4,56
Maximus fund 35.551.678 @ 33.689.017 -5,24 6,73 6,62 -1,66
WVP BALANCED 741.535 993.028 | 33,92 9,30 10,22 9,86
WVP PREMIUM 6.348.143 7.286.511 | 14,78 11,94 13,08 9,55
BOPC UHBECT ®OH/] 3.726.050 3.469.573 -6,88 6,93 6,48 -6,58
BB ®onp 3.426.114 3.265.538 -4,69 4,70 449 @ -439
BUB ®OH/ 7.381.351 6.424.491 | -12,96 5,05 4,40 | -12,89
JAXOPUHA KOUH 6.813.917 6.385.160 -6,29 3,22 3,03 -6,10
AKTUBA UHBECT ®OH/{ 6.976.634 6.601.043 -5,38 9,02 8,55 -5,26
MHBECT HOBA 15.534.206 14.377.092 -7,45 0,22 0,20  -6,96
MNPO®UT IJIYC 5.945.303 5.583.597 -6,08 5,24 4,94 -5,68
EYPOUHBECTMEHT ®OH/ 12.496.465 11.376.897 -8,96 19,11 17,53 -8,23
MS Global Equity - 909.584 - - 9,89 -
YkynHo 172.778.267 | 164.074.471 -5,04 - - -
Tabena 25. Hero Bpujennoctu umoune 1 HBU no yajeny unBecturimonux (GoHa0Ba Ha

nan 31.12.2022. roqune u 30.06.2023. rogune (y KM)

W3 nperxoane Tabene je BUAIBUBO /2 je Ko 13 MHBeCTUIIMOHUX (HOHI0Baa JAOIILIO 10
naga HBU u HBU mo ygjeny, a mehy muma npeamwade ONDd BUB ®OH/J] (-12,96%,
oaHocHO -12,89%) u OM® BALKAN INVESTMENT FOND (-12,49%, oarocHo -12,36%).
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Pact HBUY u HBU no ynjeny octBapunu cy WVP BALANCED (33,92%, ogaocHo 9,86%)
u WVP PREMIUM (14,78%, onrocHo 9,55%).

5.2. CtpykTypa MMOBHHE HHBECTHIIMOHUX POHI0BA

Unanom 14. 3akoHa 0 MHBECTULIMOHUM (HDOHIOBHMMA MPOMKCAHO j€ Aa, Y 3aBUCHOCTH
0]l BPCTE MPETEKHOT yJlarama, MoABPCTe HMHBECTULMOHUX (DOHIOBA MOTY OUTH:

a) aKuujcku (OHJ, KOJU MMa CPEJCTBA YJIOKEHA IPETEXHO Y aKIUje Wi y aKluje U
yajesne aklnjCKUX HMJbHUX (POHIIO0BA,

0) o6Be3HMuYkH (OHJ, KOjU MUMa CPEACTBA MPETEHKHO YJOXKEHa y OOBE3HHIIE WIH Y
oOBe3HHIIE W Yyjjere OOBE3HMYKHX LMJbHUX (OHAOBA WM JApyre oOOJIHKe
JUCTUPAHOT JyTa,

B) (h)OH]J HOBYAHOT TPIKMILTA, KOJU UMa CPECTBA MPETEKHO YIIOKEHA Y HHCTPYMEHTE
TP>KUIITA HOBIIA, HOBYAHE JICTIO3UTE M Yjelie IIMJBHOT (DOHIa HOBYAHOT TPIKHUIIITA
"

I') MjelIoBUTH (OHA, KOJU MMa YJIOXKEHa CPE/CTBA y pa3IMUMTE BPCTE XapTHja O[
BPHjETHOCTH, MHCTPYMEHTE TP)KHUINTA HOBIA, HOBYAHE JCTIO3UTE U Yjelie IUJbHOT
(oH1a HOBYAHOT TPIKUILTA.

[Tox mpeTexxHUM yrarameM Mmojpa3yMujeBa ce aa je Hajmame 70% cpencraBa GoHa
YIIOKEHO y ojipeheHy BpcTy HUMOBHHE.

O3naka ¢onaa Axnuje 2]1;12];31\]:::"“ r:;?::;:i;;::' O0Be3nnne n(n)acoT;;:e YkynHo
Adriatic Balanced 5.339.778 0 142.305 0 36 5.482.119
BALKAN INVESTMENT FOND 2.555.016 0 384.655 344.239 12.690 3.296.600
Future fund 45.825.103 4.274.350 1.030.628 3.116.146 | 1.215.592 55.461.819
Maximus fund 22.477.688 7.014.563 1.195.904 2.946.514 336.828 33.971.496
MS Global Equity 504.497 0 408.099 0 304 912.900
WVP BALANCED 547.377 0 215.309 198.582 33.324 994.593
WVP PREMIUM 7.171.973 0 250.855 0 2.561 7.425.389
BOPC UHBECT ®OH/{ 2.910.893 0 566.692 0 2.110 3.479.695
BB ®onjx 1.978.930 0 686.446 687.581 7.386 3.360.343
BUB ®OHJ] 5.430.162 0 763.839 245.553 1.827 6.441.381
JAXOPUHA KOUH 4.575.563 0 1.898.379 0 40 6.473.983
AKTHUBA UHBECT ®OH/| 4.988.753 0 1.447.029 159.517 24.798 6.620.098
HUHBECT HOBA 11.014.806 0 559.086 2.765.491 71.569 14.410.952
MMPODUT ILTYC 5.595.489 0 72.341 0 82 5.667.911
EYPOUHBECTMEHT ®OH/] 10.998.740 0 500.742 0 0 11.499.482

Tabena 26. CrpykTypa yjarama HHBECTHIIMOHHX ()OHIOBA 110 BpCTaMa UMOBHHE Ha JaH
30.06.2023. ronure (y KM)

35




100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

S > @)
§° & S @ 0‘2& & o‘z& 062» 0‘2& & & S
¥ w& VIS e s
¢ ¢ € @ & FMTE $ F & &S
&@ é&® W %6 QQQ’ éAQ Qg) N OQ && @28’ QO ‘Q@,
& S N &
=~ A < R
v”@ ?$~ (éﬁ
%
m Axrmje B Jleno3uTyu 1 miaacMaHu B ] 0TOBMHA U TOT. EKBUBAJIEHTH
= O6Be3HuIEe B OcTana IMOBHHE B Ocrane XOB

Cauka 22. VYnarame WHBECTUIIMOHUX (OHJIOBA O BpcTama uMoBHHE Ha MaH 30.06.2023.
TrOIVHE

W3 n3noxkeHux moaaraka je BubHBO aa je Ha gan 30.06.2023. roqune HajBehu Opoj
MHBECTULMOHUX (DOHI0BA ITpeMa CTPYKTYpH yjiarama OO0 aKIUjCKU U MjEIIOBUTH.
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1.

1.1.

HA/JICKHOCTU U HA4MH pajfa ypeheHu cy 3aKOHOM O TPIKHILTY XapTHja Of BPUjEAHOCTH .

AKTUBHOCTHU KOMMCHJE Y IPBOM MOJYTOJULITY 2023.
TOAUHE

OcnoBHu noganu 0 Komucuju

OcHuBame, NPaBHU CTATYC M HauIexxkHOCTH KoMucuje

[IpaBuu craryc Komucuje 3a xaptuje on BpujenHoctu PemyOnmuke Cpricke, meHe
38

Kommcuja 3a xapTuje o] BpHjeIHOCTH j€ CTATHO U HE3aBUCHO MPABHO JIMIIE OCHOBAHO pajn
ypehuBama U KOHTPOJEC €MUTOBama W MPOMETa XapTHja O] BPHjeAHOCTH y PemyOmuim
Cprickoj.

Cjenumre Komucuje je y bawoj JIynu, y Younu Byka Kapanuha 6poj 6. Y cknany ca

3aKOHOM O TPXKUIITY XapTHja of] BpujeaqHocTH, Komucuja je HaaiexxHa na:

a) JIOHOCH OIILITE aKTe y CIIPOBOLemY OBOT U APYTUX 3aKOHA, KaJa je 3a To oByaitheHa
3aKOHOM,

0) mpaTH U MpOyyYaBa CTalke U KPEeTame Ha TPXKUIUTY XapTHja O BPUJEAHOCTU U O
ToMme obagjermraBa Biany Peny6muke Cpricke u Haponny ckymmtuny PemyOimke
Cprcke,

B) J1aje U 0Jly3MMa J1I03BOJIe, 0J100pea U carfllaCHOCTHU Kajia je 3a TO OBJalIheHa OBUM
U IPYTHM 3aKOHHMA,

I') KOHTPOJHMILE MOIITHBAKE PaBuiia yoOuyajeHe TProBUHE U JI0jalIHe KOHKYPEHIIH]e
y TPTOBHHH XapTHjaMa O] BPHjEIHOCTH,

1) BPILIM HaJA30p Haja JMLUMMa KOjUMa Jaje J03BOJIy 3a 00aBjbame I0CIOBa U
€MHUTEHTHMA XapTHja OJ BPHjeIHOCTH Yy MOCTYIIKY €MHCH]e, Te HaJa)Xe Mjepe 3a
OTKJIalkhabe YTBP)EHUX HE3aKOHUTOCTH U HETIPaBHIIHOCTH,

1)) Bpmm Ham30p U NMpemy3uMa moTpedHe Mjepe y BE3H ca ClipeuaBambeM Mpamka HOBIA
U pUHaHCUpamka TEPOPUCTUUKUX aKTUBHOCTHU HAJ| JTUIIMMA KOJUMa J1aje T03BOJIY 3a
00aBJbame II0CIIOBA,

€) mpomucyje, OpraHusyje, Mpeay3umMa W Haariena Mjepe KojuMa OcCHrypaBa
epuKacHO (QYHKIMOHUCAKE TPXKUILTA XapTHja OJf BPHUJEIHOCTH U 3aLITUTY
MHTepeca HHBECTUTOPA,

) yTBplyje mpaBuiia TproBama xapTrujama oJl BpHjeIHOCTH,

3) oOycraBjba €MHCHJy M TproBame MOJEIUHMM XapTHjamMa OJl BPHjEIHOCTH H
npeAy3uMa Jpyre Mjepe y ciaydajy Kaja NpolMjeHH Ja CYy TUM aKTHUBHOCTUMA
YIPOKEHU MHTEPECU MHBECTUTOPA U JABHOCTH MJIM OHE HUCY Y CKJIaJy ca 3aKOHOM
U IPYTHM TIPOTHCHMA,

1) IPOIMHKCYje OMILITE U oceOHe YCIIOBE MOCIOBakaA KOj€ MOpajy HCIyHhaBaTH MpaBHa
nuna kojuma Komucuja gaje 103Boity 3a 00aBJbame MOCIOBA WU JjeIaTHOCTH,

J) mpommcyje obaBe3aH cajapikaj MHpOpMalMja Koje Mopajy OuTH 00jaBibeHEe O
CTpaHe eMHTEHaTa XapTHja O] BpHUjeTHOCTH JaBHOM IOHYJIOM,

K) mpornucyje obaBe3HH caaprxkaj MHpopMaluja Koje ce nocraBibajy Komucuju umm
JaBHO 00jaBJbyjy VYYECHULM KOJjU YYECTBYJy y TproBamy XapTHjama O]
BPH]jETHOCTH,

J1) IOAHOCH Ha/JIeKHOM OpraHy MpHjaBy IPOTUB MPaBHUX M PU3NUKUX JIUIA, 32 KOje
y MOCTYNKY Ha/30pa YTBPAM MOCTOjalbe€ OCHOBA CYMIbE O TOYNE-EHOM KPUBUYHOM
Jjey WId IpeKpuiajy,

38 Ciyx6enu rmacuuk Permy6mmke Cprcke 6p. 92/06,34/09, 30/12, 59/13, 108/13, 4/17 , 63/21, 11/22

n 63/22.
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Jb) CIPOBOJIM TPETXOJIHE PAbe y Clydajy MOBpPEAe 3aKOHCKHUX ofpenada M JIPyrux
ponuca,

M) Aaje uHpopMaIyje 1 MHUPH 3Haba O JIjeI0Baby TPXKUIITA XapTHja 0]l BpHjeIHOCTH,

H) capaljyje ca CpoJIHUM OpTraHH3alljamMa y HHOCTPAHCTBY,

1) BOJIU KIbUTE M PETUCTPE Y CKIIAY ca oJpendamMa OBOT U APYTHX 3aKOHA,

0) TPOIKCYje BUCUHY HaKHaJa 3a 00aBJbake IMMOCIIOBA U3 CBOjE HAIIC)KHOCTH,

1) nokpehe MHULMjAaTHBY 3a JOHOLICHE 3aKOHA W JPYTHX IMpOmUca U3 Mojapydja
E€MUTOBAaA XapTHja O] BPUJETHOCTH M TProBamba XapTHjaMa OJf BpHjeIHOCTH, Jaje
IpHjeUIore 3a U3MjEeHe 3aKOHa M APYTHX MPOMKCa U3 OBOT MOJPYYja, YUECTBYjE Y
NpUIIpeMamy JIPYTHX 3aKoHa M Tpoluca KOjU Cy OJ MHTepeca 3a YYECHHKE
TPKUILTA XapTHja O BPHjeIHOCTH, HH(POPMHUILE jaABHOCT O HA4YeJIMMa Ha KOjuMa
Tjernyje TPXKHUIITE XapTHja OJ1 BPUJESTHOCTH,

p) aje MHUILbEHA y BE3W ca MpoBOhemEeM Mpommca KOju Ccaapke oBjamherma
Kowmrucuje, a Ha 3aXTjeB CTpaHaka y MOCTYIIKY WJIH JIMIIA KOje IOKaXXy CBOj MPaBHH
UHTEpEC U

C) mpeay3uMa OcCTalie Mjepe M 00aBJba JAPYre IMOCIOBE Yy CKJIAy ca 3aKOHCKHM
oJlauthewrMa.

[Topen HnaBemenor, Kommcuja je HauiexHa W Ja BpHIM Haa30p yckiaheHocTH
HOCJIOBama Ca 3aKOHOM M JIPYTHUM ITPOIKCHMa KOjuMa ce ypelyje cipedaBame npama HOBIIA
U (UHAHCHPaka TEPOPUCTHYKUX aKTUBHOCTH, T€ Jla IPeAy3uMa oTpeOHE Mjepe Y Be3H ca
THUM TIPOITMCUMA, HAJl JIMIIUMA KOja Cy ocHOBaHa y PenyOmumm Cprickoj 1a mpyxajy yciyre
MIOBE3aHe ca BUPTYEIIHUM BalyTama, Kao U HaJl Cy0jeKTHMa ca cjeuIITeM u3BaH PenyOnke
Cpricke, a KOju ITyTeM OTpaHKa Npyxajy Te yciuyre y Pemyomumm Cprickoj.

Hauun paga, onnyuuBame u opranuzanuja Komucuje 6immxke ce ypehyjy Cratyrom u
[TocnoBHukOM 0 paxy Komucwuje.

1.2. HNmeHoBame 4janoBa u cactaB Komucuje

Komucujy umHe mnpezicjeqHHUK, 3aMjeHMK IMpeAcjeJHMKa M TpU 4jaHa, Koje Ha
npujeuior mnpencjennuka PemyOnuke Cpricke, a y3 BHXOBY NPETXOAHY MHUCMEHY
carnacHocT, uMenyje Haponna Ckynmtuna Peny6nuke Cpricke.

Mannat wianoBa Komucuje Tpaje et roanHa, ¢ TUM Jia UCTO JIAIE MOXE BHIIE ITyTa
6utn nmMeHoBaHo y cactaB Komucuje. 3a unana Komucuje Moxe OUTH UMEHOBAHO JIUIIE KOje
UMa BHCOKY CTPYYHY CIIpEMY €KOHOMCKOT HJIM TIPaBHOT CMjepa, MeT TOINHA PaJHOT CTaxKa
y TOj CIpeMH y OO0JacTH TpXKUINTA KaluTaja, oaropapajyhe cTpydyHo 3Hame M JIMYHA
CBOJCTBa KOja ra YMHE JIOCTOJHUM 3a 00aBJbame 0Be (DyHKITH]E.

Nmajyhu y Buay osnamhewma u oarosopHoctu Komucuje, kao u nmorpe0y odyBama
MHTETPUTETA CBHX JIMIA 3arnociieHnx y Komucuju, 3aKOHOM O TPXKHUIITY je PEeTYJIMCaHO /1a
npeJcjeTHNUK, 3aMjeHUK IpecjeHIKa U wiaHoBU Komucuje He Mory:

a) 6utHn y mel)ycoOHOM CpOACTBY MM OpaKy,

6) 6uTu JMIa Koja Cy KakKibaBaHa 3a Jijeia Koja Cy HecnojuBa ca pagom y Komucuju,

B) 00aBJpaTH Iy>KHOCT y TIOJIUTHYKOj CTPAHIM W YYECTBOBATH Yy TIOJUTUIKUM

aKTUBHOCTHMA KOje Cy HecrnojuBe ca pajgoM y Komucuju,

') MOCjeIOBaTH, JUPEKTHO WIIM HHIUPEKTHO, YANO WU aKIUje y KamuTaly MPaBHUX

nuia, kojuma Komucuja naje 103Boiy 3a o0aBsbame MOCIOBA,

1) OWTH WIaHOBH OpraHa MpaBHUX Jinila kojuma KoMucuja gaje 10380y 3a 00aBhame

M0CJIOBA WJIK JIj€JIaTHOCTH, Ka0 HU EMUTEHAaTa XapTHja 0/ BPHjeIHOCTH,
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1)) oOaBspaTH NjenaTHOCT WJIM MPOBOJIUTH AKTUBHOCTU KOj€ CYy y CYNpPOTHOCTH ca
HayeJIrMa 3allTHTe HHBECTUTOPA HIIM caMoCcTaHOCTU pana Komucuje.

Hagenena orpanunuema npuMjemyjy ce u Ha 3anocieHe y Komucuju.

[Topen Tora, moceOHUM €THYKHM IpaBWIMMa JAeTabHO cy ypeheHe cBe oOaBese,
OrpaHUYeH-a U OJTOBOPHOCTH 4WIAHOBA M 3amocieHux y Komucuju, a ¢ usbeM 1nocTusama
1ITo Beher crerneHa noBjepema y TPJKULITE XapTrja 01 BPUjEAHOCTH.

1.3. Opranuzaunuona crpykrypa Komucuje

Ca craHOBUIITAa OpPraHU3allMOHE CTPYKType, Komwucujy 4YMHE 4YeTUpU CeKTopa H
Cekperapujar.

3aMjeHHK NPE/ICjCIHUKA  fa

Mpencjennux |- Ynanosu Komucuje

Cexkperapujar
Komucuje

Cexrop 3a H3JaBamke A03B0JA U
CJIATJIACHOCTH YYECHHIMMA Ha CexkTOp 32 HaJ30p
TPIXKHIITY

CeKkTop 3a eMHCH]Y Cexrop 3a passoj u

MehyHapoaHy capamb,

XapTHja Of
BPH]jE€IHOCTH

Cauka 23. Opranuzanuona ctpykrypa Komucuje

CBaku 011 HaBeJleHUX ceKTopa o0aBsba cibezehe mocnose U3 cBoje o01IacTu:

- TpUIIpeMa HalpTa U MpHjeiora mpomrca koje nonocu Komrcuja,

- TpuIpemMa MpHjeyiora MUIbeka 1 cTaBoBa Komucwuje,

- o0pana 3axTjeBa 3a JaBame 0700pema W JI03BOJA OBJAmINEHHM y4YECHUIIMA U
eMUTCHTUMA,

- npaheme U3BpILICHA pjelleha,

- Boheme oaroeapajyhux perucrapa,

- npahewe oO0jaBjbuBaba (QUHAHCUJCKUX W JAPYTHX IOCIOBHUX HH(popMaluja
eMHUTCHATA U OBJAIINCHUX yYECHUKA,

- KOHTpOJIa U3BpIlaBama 00aBe3a v NOCIOBamka OBIANINCHNX yYECHUKA,

- JlaBame CarllaCHOCTH Ha aKTe OBJalTheHnX yuyeCHUKa U

- TMpUKyIUbakbe MHPOpPMAIMja W U3paJa W3BjElITaja O CTakby W MPOOJIEMATUIIN W3
CBOje 001acTH.

CekpertapujaT Kao mTocebaH OpraHW3allMOHU IO 00aBJba IOCIOBE KOJU CY O]
3ajeJTHUYKOT HHTepeca 3a Komucujy y 1jelMHu 1 YMjuM ce BpIemeM 00e30jel)yje necmeran,
edukacan u yckiaheH paj CBHX OpPraHU3alMOHUX JH]jEJI0Ba, KA0 U CTPYYHO-OIEPAaTUBHE
MOCIIOBE TMpaBHE U EKOHOMCKE TMpupoae, (hHMHAHCHjCKO-MaTepujalHe IOCIOBE,
UHPOpPMATHYKE,  JOKYMEHTAIlMOHE,  CTaTHCTHUYKO-CBHICHIIMOHE,  KaHIIEeJIapHjcKe,
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OMpOTEXHUYKE U TIOCIOBE TeKyher n MHBECTUIIMOHOT O/Ip)KaBama 1 00e30jehuBama apyrux

ycIioBa paja.
2. Craructuuku nogauu o paay Komucuje

2.1. Cjennunue Komucuje

(0)11/7(6 BPOJ

1. Oppxane cjeaHHIIC 26

2. JloHeCeHH aKTH:
a) [pencjenauk 1
0) Cekperapujat 35
B) EMucHja xapTuja ox BpujeJHOCTH 47
r) Pa3Boj u mehynapoana capanma 3
1) VznaBame 103BOJIA M CarjlaCHOCTH YIECHUIMMA Ha TPIKULITY 53
) Hamzop 33

Tabena 27. Ilpernex noHeceHMX OAyKa Ha OApKaHUM cjenHunama Kommcuje y mpBom

nonyroaumty 2023. rogune

onuc BPOJ
1. TlpaBunHHMIN 10
2. Opnyke 5
3. Pjemema 75
a) CexTop 32 eMHCH]jy XapTHja O BPHjeTHOCTH 30
0) CekTop 3a M3IaBamke T03BOJIA M CArJIACHOCTH YYECHAIMMA HA TPXKUIITY 45
4. Jlomucu 1
5. 3akipyunm 1
6. 3amucHUIU 25
7. W3Bjemraju 20
8. HMunnwmjatuse 1
9. WHTepHM aKTH 1
10. Uudopmarmje 8
11. Memopanaymu, bunatepaniu cnopasymu 1
12. O6aBjemrema 1
13. OaroBopu Ha ynmuT 17
14. YBjepema 2
15. Ocrano 4
YKYIIHO 172

Tabena 28. Crpykrypa u Opoj JOHECEHUX akaTa y mpBoM nonyroauinmsy 2023. roguHe u3

HaanexHoctu Komucuje

W3 mpukaszanux Tabena BUIJBUBO je Ja je y mpBoM mosyroammty 2023. romuHe
onp>kaHo 26 cjeTHUIA Ha KOjJUMa je JOHECeHO 75 pjeliema  YCBOjeHO 25 3arnicHuKa.
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2.2. Peructpu u eBuaennuje Komucuje

Komucuja Boau perucrpe yudecHHMKa Ha TPXKUIITY KOjUMa H3Jaje JI03BOJIE 3a

o0aBJbame MOCI0BA U TO:
Perucrap emutenara,

poODNME

Perucrap xBann@uKoBaHUX HHBECTUTOPA,
Perucrap ¢onnosa Peny6nuke Cpricke,
Peructpu oBnamrheHuX ydecHWKa, OJHOCHO OEp3aHCKUX MOCPEAHHMKA, KaCcTOIU

Oanaka, Opokepa, UHBECTULIMOHHUX CaBjeTHUKA M MHBECTULIMOHUX MEHalepa,
5. Perucrap npymrasa 3a GakTOPHHT U OCIOBHUX jE€AUHUIIA.

VYrucu y peructpe Bpllie ce Ha OCHOBY pHjEIICHUX 3aXTjeBa, Kao 1 00aBjelTemna Koja
Cy yuecHHIIM 00aBe3HH Ja 0aroBpeMeHo JocTaBibajy Komucuju.

3uaran Opoj eMuTeHaTa, KOjU Cy HAKOH MpuBaTu3audje ynucanu y Perucrap
emMHuTeHaTa, OpucaH je u3 Peructpa emMuTeHara u MOC/HEIUIHO JICIUCTHPAH ca TProBama Ha
Bamwanyukoj 6ep3u, 300r OKOHYamka NOCTYIIKA CTeYaja U JIMKBUIALH]€E, 10 OCHOBY CTaTyCHUX
pOMjeHa, Te IPOMjeHe TpaBHE (popMe HAKOH UCTUCKHUBAbha MAIMHCKUX aKIIMOHAPA.

Onuc Bpoj ynuca

01.01 - 30.06.2023. | 2001 - 30.06.2023.
VYmuc y Perucrap emureHara 2 1.056
VYnwuc npomjeHa nogaraka y Peructpy emureHara 59 3.097
Bpoj 6pucannx emutenata u3 Peructpa emureHara 6 468

Ta6ena 29. Ilomauu o mpomjeHama y Peructpy emurenara y nepuony ox 2001. rogune 10

30.06.2023. rogune

Couna Bpoj ynucanux Bpoj npomjena Bpoj 6pucanux
eMUTEHATA NoJaTaKa eMHTEeHATa

2001. 198 - -
2002. 339 - -
2003. 130 59 3
2004. 54 81 6
2005. 60 86 3
2006. 34 220 5
2007. 64 225 11
2008. 37 252 2
2009. 34 221 24
2010. 19 237 8
2011. 28 247 29
2012. 7 184 47
2013. 1 136 57
2014. 2 95 35
2015. 3 105 35
2016. 4 121 40
2017. 3 100 31
2018. 5 130 26
2019. 7 93 23
2020. 7 91 16
2021. 10 183 30
2022. 8 173 34
30.06.2023. 2 59 6
YkynHo 1.056 3.097 468

Ta6ena 30. Ymopeanu mperien eBUACHIM]a MoAaTaka y Peructpy eMuteHara y nepuoay

2001 - 30.06.2023. ronune
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On moyetka paga Komucuje, 10 MOCIhEAMHET JaHa U3BjEIITAJHOT MEPHO/Ia YITUCAHO j€
ykynHo 1.056 emwurtenara, usBpueHo je 3.097 mpomjena monataka, Te 468 Opucama

cMuTCHaTra mu3 PCFI/ICTpa CMHUTCHATa.

3. Emwucuja xapTuja o BpujeIHOCTH

Y npsom nonyroaumty 2023. rogune 6uno je 12 emucuja xapTja oJ BpUjeTHOCTH.

P. Emurentn Pennu 6poj emucuje u Oo0uMm emucuje | Ymiaheno
op. BPCTa eMHUTOBAHE (KM) (KM)
xaprtuje
EMHUCHUJE CA OBABE30M OBJAB/bBUBAIbA ITPOCIIEKTA
1. | I'pan Ilpujenop 1 (oOBe3HULIE) 5.500.000 5.500.000
2. | MKO Ipo ¢un“ g.0.0. HWcrouno 5 (oOBe3HwuIIE) 1.000.000 1.000.000
CapajeBo
3. | MK ,,Taypyc* m.0.0. bama Jlyka 4 (oOBe3HUIIE) 1.000.000 1.000.000
4. |  JMuTepnuruym* n.0.o. Tecnuh 2 (oOBe3HuIIE) 2.000.000 2.000.000
5. ,Hama 6anka“ a.n. bama Jlyka 22 (axumje) 3.125.000 2.500.000
6. | ,,Kpajuna ocurypame a.n1. bama Jlyka 5 (axumje) 3.100.000 899.000
7. | ,,Smart solution® x.0.0. bama Jlyka 1 (oOBe3HuUIIE) 700.000 700.000
8. MKA ,IIpo ¢ur“ mg.0.0. Hcrouno 6 (oOBe3HMIIE) 1.600.000 1.600.000
CapajeBo
EMUCHJE BE3 OBABE3E OBJAB/bUBAIBA ITPOCIIEKTA
IMonyna 3a kBanu(pUKOBaHEe HHBECTHTOPE
9. | ,,Premium finance* a.x. Bama Jlyka | 22 (akumje) | 320.000 320.000
IIperBapame pe3epBu U Hepacnopel)eHe J00MTH y OCHOBHU KAIIUTAJ
10. | AKIMOHAPCKO JpPYIITBO 3a OCHTYpame 5 (axumje) 1.000.000 -
,OcHurypame Aypa“ bama Jlyka
11. | AKknuoHapcKko JAPYWITBO 3a OCUTYpPame 11 (akumje) 500.000 -
»JlprHa ocurypame* Munmnhu
CMmameme KanuTaaa
PP. Ha3us emuTenTa Pennnu 0poj Oo6um OcHoBHH H3noc
op. eMucHje emucHje (y | xanmuTaJ npuje cMambemha
KM) cMambemba (y | kamuTana (y
KM) KM)
12. | ,Kpajuna ocurypame akmnonapcko | 4 (akuuje) 8.730.000 20.668.191 11.938.191
JpymTBo bama JIyka

Tabena 31. AHanmuTHUKK Mperie] MOjelMHAYHUX EMHCHja XapTHja OJ BPHjEIHOCTH II0
BpCTH y ipBoM niosryroaututy 2023. ronuHe

VY npBoj nonoBunu 2023. roguHe HUje OUI0 0J10MjEeHUX HUTH 0A0AaYeHUX 3aXTjeBa 3a
onobpeme mpocrekTa. Y yetupu ciydaja Kommcuja je omoOpmia mM30CTaBibame JHjenna
IPOCIIEKTA.

VY Be3u ca emucujama xaptuja ona BpujeaHoctu Komucuja je ycBOjuiIa W 4YEeTUPH
OJIFOBOpA HA yIIHTE.
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4. Tloctymum opo0paBama [JOKYMEHTa O perucrpanuju, ckpahenor
NMpoCNeKTa u 00aBjemTelhba 0 XapTHjaMa o1 BPHjeJHOCTH (MpocneKara 3a
YBpLITABaWk-€¢ XapTHja 0/1 BPUjeHOCTH Ha Oep3y)

M3MjeHama 1 foryHaMa 3akoHa o Tpxkumty u3 2012. romune®®, kao n IpaBuaHIKOM

0 YCIIOBAMA ¥ TOCTYIKY e€MHCHje XapTHja oj BpujeaHocTu’® ycraHoBbeHa je obamesa
eMHUTEHATa Jla TIPUIPEME B OAroBapajyhu MpOCHEeKT 3a YBPIITEHE XapTHja O BPUjETHOCTH
(TOKYMEHT O pEerucTpanuju XapTHja OJ BPHjEIHOCTH), 3a CBaKy €MHCH]y XapTuja OJ
BpPHJETHOCTH KOja je 00aBJbeHA y TMOCTYIKY IMoBehama OCHOBHOI KamuTasia, 0e3 oOaBese
oOjaBipHBama MpocrekTa (emucuje w3 wiaHa 60. 3aKoHa O TPXKUIITY XapTHja OJ
BPHjETHOCTH). AKTyeIHH Tponucy (3aKOH 0 M3MjeHaMa M JIoIyHaMa 3aKOHA O TPXKHILITY
xapTuja o BpujeaHocTu! u ,IIpaBUIHUK O yCIOBHMA U MOCTYIIKY €MHCHje XapTuja of
BpujemHOCTH *?), 3a1pKaBajy HCTy 06aBe3y, y3 HAlOMEHy Ja Y TAKBOM IOCTynKy Komucuja
0/100paBa JIOKyMEHT O PETUCTpaliji (aKo ce XapTHje EMUTEHTa YBPIITaBajy y Oep3aHCKU
CUCTEM TproBama) WK cKpaheHu MpOCIEeKT U 00aBjelITehe O XapTHjama O/ BPHjeIHOCTH
aKo ce KOHKPETHA EMHCH]ja yBpIITaBa y O€p3aHCKH CUCTEM TPrOBamba.

Y npBom nomyromuimrty 2023. roauHe HMje OMIIO OBAaKBUX IIOCTYyNaka Hpen
Komucujom.

I'ognne 2014. | 2015. | 2016. | 2017. | 2018. | 2019. | 2020. | 2021. | 2022. | -30.06.2023.

[Ipocnekr 3a yBpImiTeHe 7 13 6 5 3 = 5 1 - =

Tabena 32. Ynopemuu nperiies 0JoOpeHUX MpocIieKaTa 3a yBpuTeme y nepuoay oxa 2014,
- 30.06.2023. ronune

Y npBom mnomyromumry 2023. roauHe HHje OWMJIO OBAKBUX IIOCTyNaka Mpen
Komucujom.

39 Cnyx6enu rnacuuk Peny6uke Cpricke, 6poj 30/12.
40 Ciy>x6enu racuuk Peny6iuke Cpricke, 6poj 60/12.
4 Cnyx6enu rnacuuk Peny6nuke Cpricke, 6poj 63/21.
42 Ciyx6enu racuuk Perry6muke Cpricke, 6poj 99/21.
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5. Ilpey3sumame aKIIHOHAPCKUX JPYyLITABA

VY toky npBe nosnoBuHe 2023. roguHE MOCTYNaK MPEy3uMama je OKOHYAH Yy YeTHpPU
ciydaja.

P. AKIIMOHAPCKO OcHOBHH Honyauiaan u Hujena y IIpouenar akuuja ¢ npapoM
op. JAPYIITBO (EMUTEHT) KaIHUTaJ JIMIe/JIMIA KOoja ¢ MOCTYIIKY rjiaca y BJaCHHIITBY
eMHTeHTa MOHYIHOLEM npey3uMama MOHYAHONA
(KM) 3ajeIHHYKHU (KM) npuje HAKOH
ajenyjy npey3uMama | npeysuMarma

MMonyaunan crekao npexo 75% BJIACHUIITBA eMUTEHTA

1. | MeranHzo a.n. 10.779.609 Joxuh-unBecT 0,276 KM 69,9746% 82,4179%
3BOpHHK 11.0.0. 3BOPHHUK

2. | Hdysan a.n. 1.485.402 Muxajnosuh 0,215 KM 29,9981% 78,5562%
Bujesruna Caero3ap

Honyanian u JuIa KOja 3ajeJTHHYKH Jjeayjy ¢ HOHYANOEeM CTeKJIN BHIIe 01 75 % BJIaCHHUIITBA

eMHUTEHTA
3. Hemaranu a.z. 803.927 Bentoproduct 0,32 KM 0,00% 0,0%
Ipujenop 1.0.0. [1Iumoso
Anam Butapuros 62,182512% 93,0098%
4, Harma 6anka a.j. 33.182.313 "Gl Finance" 0,8056 KM 11,495986% 73,2290%
Bama Jlyka J1.0.0. 3BOPHUK
Tanenc uasect 22,240252% | 22,240252%
11.0.0. HoBu Cap
I-umxemepuHT 4,131716% 4,131716%

J1.0.0. 3BOPHUK

Ta6ena 33. Ilperien 3aBpuieHUX MOCTyIAKa MIPEY3UMabha aKIIMOHAPCKUX JPYIITaBa Y TOKY
nepuoga 01.01 - 30.06.2023. rogune (y KM)

HaBenenn mokaszaresbu TOBOpE y TIPWIOT KOHCTAaTallMju Ja j€ BJIACHUYKA
KOHCOJIMJIallja y 3HauajHO] Mjepu OKOHYaHa, TE /1a C€ MeXaHH3aM MOHY/Ie 3a Npey3uMambe
KOPUCTH CaMO Kao TpeTxo/Ha (a3a 3a UCTUCKUBAKHE MAWHCKUX aKIMOHApa M MPOMjeHY
o0MKa WM npaBHe popMe aKIIMOHAPCKOT IPYIITBA.

VY npBom nonyroaumty 2023. roguHe HUje OMto yTBpheHnx oOaBesa 3a 00jaBJbUBAKE
jaBHE MOHY/E 3a mpey3uMame o] ctpane Komucuje.

On moverka mpuMjeHe 3akoHa o mpey3umamy (o 2002. rommue), Komwucuja je
MOKpEHYJIa YKYITHO TEJEeCEeT M JeBET MPEKPIIajHUX IOCTyIaka 300T HEMOCTyIama o
06aBe3u 06jaB/bUBaHA TIOHYJIE 32 TIpey3uMarbe. >

VY oBom nepuoay Komucuja je nokpeHysa jeaH NpekpIajHu MOCTyHaK.

Kowmucuja je y mpsom nonyroaumry 2023. ronuHe yCcBOjuiIa IIET OATOBOPA HA YIIHTE
U3 00J1aCTH Mpey3uMarba aKIIMOHAPCKHUX JIPYLITABA.
6. MHcnutu 3a cTuname 3Bamba

VY cknany ca unanom 93. 3akoHa o TpxKUIITY U onpeadama [IpaBunHuKa 0 ycioBuma
U TIOCTYNKY CTUIama 3Balka W Jo0Hjama JI03BOJIE 3a 00aBJhamke IMOCIOBa Opokepa,
WHBECTHUIIMOHOT CaBj€THUKA ¥ HWHBECTHUIIMOHOT MeHauepa44, Komucuja opranusyje
noJjlarambe CTPYYHHUX HCIHTA 3a CTHUIAKke 3Bakba OpOKepa, WHBECTHUIIMOHOT CaBjeTHHKA W

43 CynoBu cy y JocanalimbeM HepHOy, Y HajpeheM Opojy clydajeBa, U3pULIATH YCIOBHE OCY €.
4 Cnyx6enu rnacuuk Peny6nuke Cpricke, 6poj: 119/06, 7/08, 15/18 u 116/18.
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MHBECTUIMOHOT MeHanepa. Mcnutu 3a cruname 3Bama nojiaxy ce y ckiany ca [Iporpamom
3a MoJlarame CTPYYHHUX UCIIUTA.

VY npBom nonyroaumury 2023. rogrHe HUje OAp>KaH HUjEdaH UCIUT 3a CTULIAhE 3Bamba
Opokep, MHBECTHLIMOHN MEHAIIEp 1 NHBECTHIIMOHHU CaBjeTHUK.

7. W3naBame 103B0JIa M CArJIACHOCTH YUECHHIIMMA HA TPXKUIITY

7.1. HW3naBame 103B0JIa U CATJIACHOCTH YYeCHHMIIMMA HA TPXKUIITY - MpeMa 3aKoHY 0
TPKUIITY XapTHja O BPUjeTHOCTH

VY cknany ca 3akoHoMm, Kommcuja 3a xapTuje o1 BpHjeIHOCTH je HaJJIeKHA Ja Jaje
JI03BOJIC 32 paji, OJTHOCHO TIOCIIOBamke (y CKJIONY KOjUX C€ U3/ajy U CarjacHOCTH Ha OIIIITa
aKTa, T U3MjeHE U JIONYHE UCTHX) CJbeiehrM MPaBHUM JIULIHMA’

1) 6ep3aHCKUM MOCPETHUITIMA,

2) 6ankama 3a 00aBJbame TOCIIOBA ca XapTHjaMa O] BPHjeIHOCTH,

3) 6ep3u u Apyrom ypeheHOM jaBHOM TPIKHILTY,

4) LeHnTpamHom perucrpy,

Ka0 M OpraHuMa THUX JApylITaBa (JUPEKTOpY, WIAHOBMMA YIPaBHOT 0100Da,
WIaHOBMMA HAA30pHOr 0700pa), Te (PU3MYKMM JHOMMAa 3a 00aB/balke IOCIOBA Ca
XapTujamMa o]l BPHjE€IHOCTH, KOJ IPETXOAHO HABEICHMX IPAaBHUX JHLA, Yy cibeaehum
3BambUMa!

1) UHBECTHUIIMOHU CaBje€THUK,

2) UHBECTUIIMOHH MECHAlCP U

3) 6pokep.

Bep3aHckuM mocpeaHMuIMMa, y CKIagy ca wiaHoM 62. 3akoHa O TPXKHILTY,
Komucuja nznaje 1o3Bony 3a 00aBibame MOCIOBA €A XapTHjaMa O]l BPHjeITHOCTH U TO 3a
OpoKepcKe MoCIIoBe, TUIIEPCKe TOCIOBE, MOCIOBE MoApIIKe TpxuTy (eHr. market making),
NOCJIOBE yIpaBJbamba NOPT(esboM, IOCIOBE areHTa EMUCH]€, IIOCIIOBE PEy3UMamba EMUCH]e
(enr. underwriting), mocioBe HHBECTUIIMOHOT CaBjeTOBaba U KACTOIU MOCIIOBE.

VY mocTynky pjemiaBama 3axTjeBa 3a H3/laBakbeé HaBEACHUX J03Boja, Kommcuja
npuMjemyje 1 oapende ITpaBmiHmKa 0 TTOCTOBamY Oep3aHCKUX nocpeannka®, [TpaBnmamKa
0 YCJIOBUMA M TIOCTYIIKY M3/1aBama J03BOJIe OEp3aHCKOM OCPETHHUKY 32 00aBJhakbe MOCIOBA
ca XxapTujama o1 BpHjeaHocTH ® n [IpaBHIHIKA 0 06aBIbamby KacToau nocmosat’

4 Cnyx6enu rnacuuk Peny6nuxe Cpricke, 6poj 67/12, 5/13, 32/16 u 99/21.
46 CnyxGenu rnacuuk Peny6nuke Cpricke, 6poj 119/06, 26/07 u 15/18.
47 CnyxGenu rnacunk Peny6nuke Cpricke, 6poj 99/21, 121/22 n 25/23.
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P. Ha3us 6ep3anckor [ocnoBu o0yxBahenu 103B0J10M Jatym Baikemwe
0. NOCpeTHUKA OCHHBAIA 103BOJIE
1. | Hosa Ganka a.1. bama Jlyka, - Bpokepcku mocioeH, 19.04.2001. 19.04.2026
Ounnmjana 3a mociose ca - JlMnepcku MOCIIOBH.
XapTujama oJ] BpHjeTHOCTH
Hoga bpokep
2. | Eypo6poxkep a.n. bama JIyka Bpokepcku MoCioBH, 24.04.2001. 12.07.2026.
Junepcku nmocinosy,
IocoBu areHra emMucHje,
IToc10BH HHBECTHLIMOHOT CaBjeTOBabA.
3. | Momrer 6oxkep a.n. Bpokepcku U qUIEPCKH TOCIIOBH, 18.01.2007. 03.12.2024.
bama Jlyka [ocnoBu arenra emucuje,
IToc10BM HHBECTHIIMOHOT CaBjeTOBabA,
ITocnoBu moapiike TPHKUIITY,
ITocoBH yrpaBibama MOPTHEIHOM.
4. | Raiffeisen Capital a.n. Bpoxepcku noCIoBH. 02.02.2007. 29.01.2025..
bama Jlyka
5. | Advantis Broker a.n. Bpokepcku OCIoBH, 05.03.2007. 22.12.2023.
bama Jlyka Jlunepcku moCIoBH,

IlocoBH yrpaBibama MOPTQEIHOM,
ITocoBH areHTa eMHCH]E,

[TocnoBu noapIIKe TP>KUIITY,
IToCI0BY HHBECTHIIHOHOT CaBjeTOBabA.

Ta6ena 34. Ilpernen Oep3aHCKUX MOCPEAHHMKA KOJU Cy HMalld JO3BOIY 3a 00aBJbambe
MOCJIOBA ca XapTujama oJ Bpujennoctr Ha aaH 30.06.2023. rogune

VY npsom nonyroauury 2023. roguHe JOHECEH je pjelleme, KojuM ce [pymrTBy 3a

nocioBame ca xaptujama ox Bpujennoctu "ALPHA CAPITAL MANAGEMENT" a.n.
bama Jlyka npecTaje 1a Baxku 103B0JIa 32 TIOCIOBamkEe ca XapTHjama oJ] BpujenHnoctu. [lopen
TOTa, M3/aTa je JI03BOJIa 32 00aBJhamkbe OPOKEPCKUX U AMIICPCKUX mociioBa HoBoj Oanmu a. .
bama Jlyka, ®unyujana 3a MmociioBame ca xXapTHjama Ol BPHjEIHOCTH ,.bpokep HoBa“,
MpoJIy’KeHa J03BoJIa 3a 00aBJhamke IMOCJIOBAa ca XapThjama oJl BpujenHoctu bpokepcko-
nuiepckoM ApymTBy EypoOpokep a.n. bama Jlyka u 1aTa cariiacHOCT Ha CTaTyT Oep3aHCKOT
nocpeanuka Raiffeisen Capital a.n1. bama Jlyka.

VY cxiagy ca wiaHoM 106. 3akoHa O TpXXUIITY Oep3aHCKM MOCPEIHUIMMA je

JI03BOJBEHO 1a y3 on00peme Komucuje, 06jaBipyjy oriace KojuMa je mpeaMeT MoHy/a 3a
o0aBJpame IMOCIIOBA ca XapTHjama oJl BpujeaHocTU. Y npBoM nonyroaumry 2023. rogune
OBaKBHUX MOCTYIaKa HUje OMIIO.

bankama u Oep3aHCKHM NOCPeJHMIMMA, y CKJIagy ca ujgaHoM [28. 3akoHa o

TP>KUIUTY, U3/aje ce J03B0JIa 32 00aBJbakb€ KACTOAM MOCIIOBA.

HasuB 0anke Jatym Ba:xkemwe
U31aBamba JA03BOJIe
Raiffeisen Bank x.1. buX CapajeBo 05.01.2010. 05.01.2025.
Hoga Ganka a.n. bamwa Jlyka 30.03.2010. 04.04.2025.
UniCredit Bank x.1. Moctap 29.04.2010. 29.04.2025.

kacrtoau nociiosa Ha nad 30.06.2023. roqune

Ta6ena 35. Ilpernen opmamheHWX yYeCHHKa KOJH Cy HWMald JI03BOJIy 3a OO0aBJbambe

Bep3u u npyrom ypehenomMm jaBHOM TP:KUIITY, Yy cKiaay ca uiaHoMm 143. 3akoHa o

TPKUILITY XapTHja Of BpUj€AHOCTH U3/iaje T03BOJY 3a MOCIOBakE. Y MPBOM MOIYTOIUIITY
2023. roquHe HUje OWIIO MOJAHECEHUX 3axTjeBa OJ CTpaHe bamamydke Oep3e xapTuja on
BPHjE€THOCTH.
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LleHTpaIHOM perucTpy je u3/1aTo pjeliehe KOjUM Ce Jaje cariaCHOCT Ha UMEHOBAE
PYKOBOJIHOILIA O/1jeJbeHba ACO3UTAPHUX MTOCIIOBA.

®OusnukuM Junuma Komucuja y ckiaay ca wianoMm 93. 3akoHa O TPXKHUILTY, U3/aje
JI03BOJIE 3a 00aBJbame IIOCIOBAa Ca XapTHjamMa OJI BpPHUJEAHOCTH Y 3Bamy Opokepa,
WHBECTUIIMOHOT CaBjeTHHKAa W WHBECTULMOHOT MeHanepa. [lopen oapemaba 3akoHa o
TPXKUIITY, y OBUM moctyniuMa, Komucuja moctyma m y ckiany ca [IpaBHiHHKOM O
yCIIOBMMA U MOCTYIIKY CTUIaha 3Bamba U JI00H]jamba T03B0JIE 32 00aBIbamkhe MOCI0Ba OpoKepa,
MHBECTHUIIMOHOT CaBjeTHUKA M HHBECTHIIMOHOT MeHarepa*s,

3Bame Bpoj n1una ca 3Bamem | bpoj 1una ca ro3Bosom
VHBECTULIMOHU MEHAIIEP 231 22
Bpokep 195 13
WHBecTHINIOHY CaBjeTHUK 9 2

Ta6ena 36. bpoj nuna ca oarosapajyhum npodecruoHaHUM 3BalbeM H ca JI03BOJIOM 3a
obaBJspame nmocioBama Ha gad 30.06.2023. ronune

VY npBom nonyroaumuty 2023. uznate cy ABHje HOBE J03BOJIE 32 00aBJbamE MMOCIOBA
ca xapTHjama OJi BPH]JEJHOCTH Yy 3Bamkby WHBECTUIIMOHM MEHAllep W JBHjE JO3BOJE 3a
00aBJbame MOCIIOBA ca XapTHjaMa O]l BpHjeIHOCTH Y 3Bamy Opokep.

Komucuja je mpomyxuia BaKeme YETHPH JI03BOJIE 3a 00aBJbame MOCIOBa ca
XapTHjaMa OJ1 BpUjeIHOCTH Y 3Balby HHBECTUIIMOHH MEHAIIEP, YSTUPH JI03BOJIC 32 00aBIbarhe
MOCJIOBa Ca XapTHjaMa OJ BPH]CIHOCTH y 3Bamy OpOKep W jeHYy J03BOJIY 3a 00aBJhambe
MI0CJIOBA Ca XapTHjaMa O]l BPHjeTHOCTH Y 3Balby HHBECTUIIMOHHU CaBjeTHUK, JIOK CY OJly3€Te
JIBHj€ JI03BOJIC 32 00aBIbAHE MTOCIIOBA Ca XapTHjaMa O/ BpYjE€AHOCTH Y 3Balby MHBECTUIIOHU
MeHaliep 300T MpecTaHKa pagHOT OJHOCA, Kao W JIBHjE J03BOJIC 32 00aBJbambe IOCIOBA Y
3Bamy Opokep, 300T MmpecTaHka pagHoOT OJTHOCA.

“ HNuBecTHIIMOHU HNuBecTHIMOHU
B Bbpokepu .
. BpcTte 103Bos1a MeHayepu caBjeTHULH
h 2 2 2
s | 2| 8| 2| B8 g & &
Tepuon S = 2 S 2 2 S 2 >,
= g = = g = = g =
(=% e = =) o S
= = =
2016. 9 7 5 9 4 2 - 1 -
2017. 4 4 1 6 4 1 2 - =
2018. 3 6 3 1 2 2 - 1 -
2019. 3 6 2 2 5 1 - 2 -
2020. 2 6 - 2 3 - 1 1 -
2021. 6 6 1 2 6 o = 1 =
2022. 5 6 3 1 4 - - 1 -
- 30.06.2023. 2 4 2 2 4 2 0 1 0

Ta6ena 37. Bpoj nmma ca 103B0JI0M 32 00aBJbamke MOCIIOBA Ca XapTHjama O] BPHjeTHOCTH
y nepuoty o 2016. mo 30.06.2023. rogune

8 Ciyx6enu riacuuk Pery6iuke Cpricke, 6poj 119/06, 17/08 u 15/18.
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7.2. HN3paBame 103B0JIA U CArJIACHOCTH YuecHMIUMA HA TPKULITY - MpeMa 3aKOHy 0
HHBECTUIMOHUM (l)OHIIOBI/IMa

VY cknamy ca 3akoHOM O HMHBecTHIMOHMM (oHaoBuMa Komucuja 3a xapTuje of
BPHjETHOCTH j€ HAJIJICKHA 32 U3/IaBabe:

1)

2)
3)

4)
5)
6)
7)
8)
9)
10)

11)

12)

13)

14)

15)
16)

17)
18)
19)

20)
21)

22)

JI03BOJIa APYIITBUMA 32 YIPaBJbakhe HHBECTUIIMOHUM (DOHIOBHMA 32 OCHUBAIGE U
yIpaBJbakhe MHBECTUIIMOHUM (DOHIOBHMA,

JI03BOJIa HA IMEHOBAE WIAHOBA YIIPAaBE APYIITBA 32 YIPaBIbambe,

CarjJacHOCTH Ha CTaTyCHE MPOMjeHe JPYIITBA 3a YIPaBJbakhe U MHBECTULIMOHOT
donna,

onobpema Ha NPEHOC AAMHHHCTPATHMBHHUX IIOCIIOBa M3 wiaHa 23. 3akoHa o
WHBECTULMOHUM IIOCIIOBMMA Ha Tpeha nuna,

CarjJacHOCTH MHBECTULIIMOHUM (POHJOBHMA Ha MPOCIEKT U CTATyT, KA0 U Ha CBE
HaKHA/IHE M3MjeHE THX aKara,

CarJacHOCTM Ha HMEHOBAmkE€ WIAHOBA HAA30pHOT 0100pa 3aTBOPEHOT
WHBECTUITMOHOT (hoHa,

JI03BOJIA APYIITBUMA 32 YIPaBJbathe MHBECTUIIMOHUM (DOHIOBHMA 32 3aKJbYUCH-C
yroBopa 0 00aBJbamy JETMO3UTAPHUX TIOCIOBA M MPOMjeHy OaHKe JAero3uTapa u
onobpema MPOMOTUBHUX HHPOpMaIMja O HHBECTULHOHUM (OHAOBUMA H
JIPYIITBHMA KOja FlbUMa YIIPaBJbajy,

JI03BOJIa IIEHTPAIIHOM PETUCTPY XapTHja O]l BPUjETHOCTU 32 00aBJbamkE MOCIOBA
0aHKe Jero3uTapa HHBECTUIIMOHKUX (POH/IOBA,

JI03BOJIA IPYIITBY 3a yNpPaBJbabe AITEPHATUBHUM WHBECTUIIMOHUM (HOHIOBHUMA
3a 00aBJbamE JjEITATHOCTH YIIPaBJbahba HHBECTUIIMOHUM (POHIOM,

JI03BOJIa JIPYIITBY 3a yHPaBJbalkbe MHBECTHUIIMOHUM (OHIOBUMA U JPYIITBY 32
ylpaBJbamkbe aNTePHATHUBHUM WHBECTHIMOHMM (OHIOBMMA 3a 00aBJbambe
JIOTATHHUX JIj€JIaTHOCTH,

JI03BOJIa JIPYIITBY 3a yINpaBJbalkhe MHBECTHULIMOHMM (DOHIOBMMA 3a 00aBibambe
JjeNIaTHOCTH yTpaBJbarkha AITEPHATUBHIM WHBECTHIIMOHUM (DOHIIOM,

J03BOJa 3a obaBsbame (YHKIMje YJaHa YIpaBHOI oJ00pa JApylITBa 3a
ylpaBjbakbe WHBECTUIIMOHMM  (QOHAOBMMA, JAPYIITBA 33  yIpPaBJbambe
anrepHatuBHUM M@ u Mmaor npyiursa 3a ynpasibame anrepHaTuBHUM O,
JI03BOJIa 32 OCHUBALE IPYIITBA 32 yIPaBJbakhe AITEPHATUBHIM HHBECTHIIMOHUM
dounom (AYAUD),

JI03BOJIa 32 OCHUBAE U YIIPABIhahE ANITSPHATHBHIM WHBECTUIIMOHUM (OHIOM
JI03BOJIa 32 OCHMBaWkE€ MaJor JApYIITBA 3a YIPaB/bakbe aAITEPHATUBHUM
WHBECTUIIMOHUM (OHIIOM,

JI03BOJIa 32 OCHUBAKE MOCIOBHUIIE Y JIp’KaBU Koja HUje wianuua EY, nipymrTBy 3a
yTpaBJbamhe MHBECTUIIMOHUM (OHIOBUMA,

JI03BOJIa 32 OCHUBAaKE MOCIIOBHUIIE Y JIp’KaBU Koja HUje wianuna EY, npymrsy 3a
yTpaBJbamhe HBECTUIIMOHUM (OHIOBUMA,

JI03BOJIa 32 MOCJIOBAKk-E IPYIITBA 32 YIIPABJbah€ MHBECTUIIMOHUM (DOHI0BHMA
JI03BOJIA 32 CTajarbe OTBOPEHUX MHBECTUIIMOHUX (DOH/IOBA,

JI03BOJIa 3a CTaTyCHE IpOMjeHe JApYyIITBa 3a YIPaBJbalbeé HWHBECTHIIMOHUM
¢oHIOBMMA, JPYIITBA 3a YIpPaBJbakbe AITEPHATHBHUM HWHBECTHIIMOHUM
(¢oHI0BMMA M MaJIOT JIPYIITBA 32 YIPABJbAhE AITEPHATUBHUM WHBECTHLIMOHUM
dboHI0BUMA,

JI03BOJIa 3a CTUIAke KBaTM(PHUKOBAaHOr ydemha y JpyIITBY 3a YIpaBibambe
WHBECTHIIMOHMM (GOHAOBHMA 3a (U3MYKA JHIA, APYIITBY 3a YIPaBIbambe
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dboHI0BHMA),

23)

24)

25)

anrepHatuBHUM M@ 3a Qu3uuka JmMa ¥ MaloM JPYIITBY 3a YIIPaBJbamkbe
antepHatuBHUM V@D 3a pusnuka ouna,

J03BOJIa 32 CTHIAKke KBATM(UKOBAHOT yuemha y APYIITBY 3a YIpaBJbamke
WHBECTHIIMOHMM (GOHAOBMMA 3a TMpaBHA JHIA, JAPYIITBY 3a YIPaBJbambe
antepHatuBHuM M@ 3a mpaBHa Juua M MaJOM JIPYIITBY 3a YIPABIbAEKE
antepHatuBHuM M@ 3a npaBHa iu11a,

JI03BOJIA 32 YNpaBJbakhe MHBECTULIMOHUM (OHJIOM Yy CIIydajy MPEeHOca MOCIOBa
yIIpaBjbama 0] CTpaHe APYTror APYLITBA 32 yIIpaBJbame,

CarJIaCHOCT Ha HMMEHOBAamkE€ HW3BPIIHOT AUPEKTOpa JIPYIITBA 32 YIPaBJbambe
WHBECTHIIMOHUM (OHIOBUMA, JPYIITBA 3a YIPaBJbathe aITCPHATUBHUM
WHBECTUIIMOHUM (OHJIOBUMA M MAJIOT JIPYIITBA 32 YIPaBJbakhe AITCPHATHBHIM
WHBECTHIIMOHUM (POHIOBUMA.

1. IpymrTBuMa 32 ynpaB/barme HHBECTHIIMOHUM (POHAOBHMA, Y CKIIAJTy Ca WIAHOM
28. 3akoHa O MHBeCTHMUHMOHMM (oHmoBUMa, Komucuja usgaje 103Boiy 3a oOaBibame
JjeTIaTHOCTH Y BE3H Ca yIPaBJbalkbeM HHBECTHLIMOHUM (OHI0BHMA. [[03BOJIa 32 OCHUBAKE U
yIpaBJbakhe MHBECTULIMOHUM (POHIOBHMA CE€ OJJHOCH Ha 3aTBOPEHE MHBECTUIIOHE ()OHI0BE
ca jaBHoM moHyaoM (wian 60. 3akoHa O WHBECTUIIMOHUM (POHIOBHMA), OTBOpPEHE
UHBECTULIMOHE (DOHJIOBE ca jaBHOM MOHYJIOM (wiaH 87. 3akoHa O HHBECTHLIMOHUM

OTBOPEHE WMHBECTHIIMOHE (DOHJOBE Ca MPUBATHOM IMOHYJAOM (wiaH 123.

3aKoHa O MHBECTUIIMOHUM (POHIOBHMA), TE OTBOPEHE MHBECTULIMOHE (DOHIOBE PUIUYHOT
KaruTaja ca IpuBaTHOM MoHy1oM (wian 195. 3akoHa 0 MHBECTHIIMOHUM (DOHIOBHMA).

JaTyM ocHUBama

P. Ha3us apymTsa 3a ynpab/bame (YU ®D) u uHBeCTHIHOHUX

0 ¢onnosa (MP) kojuma ynpap/baj (ymuc y cycku perucrap uii y

p- ! J yrp 1y perucrap ko Komucuje)*

1. | AVUD ,EypounBectmeHT" a.n. bama Jlyka 13.09.2000.

1. | OtBopeHN akIWjCKH WHBECTHIHOHU (POHA ,,EypOMHBECTMEHT 16.05.2002. (ITUD)
¢donn” 31.07.2007. (3UD)

12.10.2018. (OAND)

2. | Hasus apymrsa: IYU® ,,Management solutions* 1.0.0. bama Jlyka 06.08.2008.

2.

OtBopenu MjenioBuTH nHBeCTHIIMOHH (hoHT ,,Balkan Investment
fond*

26.06.2002. (ITN®)
10.09.2007. (3U®D)
12.10.2018. (OMU®D)

OTBOpeHH aKIMjCKH HHBECTHLIMOHH (oHA ,,[Ipodut mryc

22.05.2002. (II1®)
06.06.2007. (3UD)
21.06.2018. (OAU®D)

OTBOpEHH MjEIIOBUTH HHBECTULIMOHU (oHT ,,Bb doHx™

19.06.2002. (IT®)
12.07.2007. (3U®D)
21.06.2018. (OMHU®D)

OTBOpeHH aKIMjCKH HHBECTHLMOHH (oHA ,,bopc uuBect pona™

16.05.2002. (IT®)
27.07.2007. (3U®D)
12.10.2018. (OAU®)

OTBOpEHU aKIWjCKH WHBECTHIIMOHW (OHJ ,, AKTHBA WHBECT
(bOH)I“

21.05.2002. (ITAD)
22.08.2007. (3U®)
12.10.2018. (OAU®D)

OTBOpEHN aKIHjCcKu HHBECTHIMOHHU GoHA ,,BUB dorx™

22.05.2002. (ITAD)
05.10.2007. (3UD)
12.10.2018. (OAU®D)

OTBopeHH akuujcku nHBecTHIMOHH Goux ,,MS Global Equity*

26.01.2023. (OALD)

49 O3naka [TU® je ckpahenuia 3a IPUBATU3AIMOHN MHBECTUIIMOHU (oH]I, 03HaKa 3UD je ckpahenuia

3a 3aTBOpEeHH MHBecTHIMOHM (oHp, ozHaka OAND je ckpaheHunia 3a OTBOpPEHH aKIMjCKH MHBECTHUIMOHU
¢onx, oznaka OMU® je ckpaheHuna 3a 0TBOPEHN MjEIIOBUTH HHBECTHIIMOHH (DOHI.
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JdaTtym ocHuBama

Hasus apymiTBa 3a ynpasbame (YU D) u MHBeCTHIHOHMX (YIHC Y CYICKH perucTap Win y

op. ¢onnona (MP) xojuma ynpasibajy

perucrap koa Komucuje)*
Hazus gpymrsa: IYU® ,,UuBect HOBa™ a.n1. bujessnHa 01.09.2000.
9. | OtBOpeHu MjemOBUTH HHBECTHIINOHU (GOHNA ,, IHBecT HOBa™ 31.05.2002. (ITND)

20.06.2007. (3U®D)
29.09.2017. (OMHU®D)

Hazus npymra: AYU® , Kpucran uasect™ a.a. bawa Jlyka 08.09.2000.

10. | OTBOpEHM aKIHjCKU HHBECTHIMOHH GoHT ,,Future fund* 20.05.2002. (ITN®D)
18.06.2007. (3UD)
17.07.2017. (OAN®)

11. | OTBOpEHH MjEIIOBUTH WHBECTUIIMOHY GOHT ,,Maximus fund« 20.05.2002. (ITN®D)
18.06.2007. (3UD)
17.07.2017. (OMHUD)

Hazus npymra: AYU® , Ilonapa naBect a.n. bama Jlyka 09.10.2000.

12. | OrBopenu akimjcku nHBecTuionu Goua Adriatic Balanced 19.06.2002. (IT1®D)
21.03.2008. (3UD)
26.04.2018. (OAU®D)

13. | OTBOpEHH aKIVjCKu WHBECTUIIMOHU (POHJ ,,JaxoprnHa KOMH" 04.11.2002. (ITN D)
28.12.2007. (3UD)
12.10.2018. (OAUD)

Hasus npymrea: JYHA® "WVP Fund Management" a.n. bama JIyka 03.06.2019. roguae
14. | OTBOpeHH akIHjCcKu HHBeCTHIHOHU GoHa ,,WVP Premium* 18.09.2019. (OAN D)
15. | OTBOpEHN MjEIIOBUTH HHBECTHIINOHU (DOHII ca jJABHOM ITOHYAOM

»WVP BALANCED". 18.03.2022. (OMIF)

Ta6ena 38. Ilpernmen npymTaBa 3a yIpaB/bakb€ WHBECTUIIMOHMM (OHIOBHMA W
uHBeCTUIIMOHUX QoHaoBa Ha AaH 30.06.2023. rogune

Jlo3Bouty 3a yInpaBJbame MMa LIECT ApYIITaBa 3a ynpasibamwe. LLITo ce Tnyue BnacHUuUKe
CTPYKType ApYIITaBa 3a YIpaBJbamke, JeTHO JAPYIITBO j€ Yy BIACHUIITBY jEAHOT CTPAHOT
MPAaBHOT JIWIA, j€AHO j€ y BJIACHUIITBY jeqHOr aoMaher (h)M3WYKOT JIMIA, jeAHO je Yy
BJIACHUILITBY CTPAHUX MPaBHUX JIUIIA, TPH IPYIITBA CY MjEIIOBUTOM BJIACHUIITBY JToMahux
U CTpaHUX (PU3UYKUX U TIPABHUX JIUIIA.

VY npeom nonyroaumry 2023. rogune Komucuja je nonujena Pjememe kojum ce
AYND ,Management Solutions® m.0.0. bama Jlyka naje mo3Bojie 3a OCHHMBAmE H
ynpassbatbe OAND ,,MS Global Equity“. Takohe, Komucuja je nonujena pjememe KOjuM
ce AYUD ,Management Solutions“ m.0.0. bama Jlyka nmaje mo3Boiie 3a 00aBJbarbe
JjeIaTHOCTH OCHUBAamba U YIPaBJbamba aJTEPHATHBHUM MHBECTHIIMOHUM (OHIOBHMA TE j€
JlaTa carjlaCHOCT Ha M3MjeHe U JIOIyHe OJUTyKe O OCHUBAWKY W M3MjEHE M JIOIyHe IpaBuiia
NOCJIOBamka HaBEJCHOT APYIITBA.

Ha nan 30.06.2023. ronuHe perucTpoBaHO j€ YKYNMHO 15 MHBECTHULIMOHUX (OHJIOBA,
cBu (oHIOBU cy OTBOpeHHM HHBECTUIHMOHU (oHmoBH (10 akmmjckux W 5 MjemIOBUTHX
WHBECTHIIMOHUX (DOHJIOBA).

VY npBom nosnyroauiry 2023. ronune Komucuja je nonujena Pjememe kojum ce 3D
,»YHUOHUHBECT a.7. bujessmHa Opuie W3 perucTpa MHBECTUIIMOHUX (oHIOBa, 300T
mukBuaangje ouaa. [lopen Tora, Komucuja je craBuiia BaH cHare Tpu pjeliema Kojuma cy
OJIOKMpaHa TJTacadka MpaBa U HAJOKEHO je Opucame 3abpaHe mpaBa Tiiaca akIMOHApUMa,
KOjU Cy CTEKJIM KaBIM(HUKOBaHO ydeurhe y JBa IpYyIITBa 32 YIPaBJbalheé MHBECTUIIIOHOM
donnoBuMa, 0e3 nperxoiHe cariaacHocTy Komucuje..
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2. J103B0JIy HAa MMEHOBa-€ YJIAHOBA yIpaBe JPYLITBA 3a ynpaB/bame, Komucuja
u3/1aje Ha OCHOBY WiaHa 27. 3aKOHA O MHBECTHIIMOHUM (DOHIOBMMA, TE MPEMa YCIOBUMA U
noctynky npensuhenuM [IpaBMIIHUKOM O YCIOBHMAa M IMOCTYIIKY H3/1aBama J03BOJIE 32
o0aBJpambe (YHKIMjE WiaHa yIPABHOT 0100pa JPYIITBA 3a yNPaB/bakhe HHBECTHUIIHOHHM
dbonIOBUMA.

VY npBoMm nonyroaumty 2023. ronuae Komucuja 3a XxapTuje o1 BpUjeTHOCTH j€ u31ajia
IeT JI03BOJIa 32 MMEHOBAKE WIaHA YIPABHOT 0J00pa JAPYWITBA M jeAHY JO03BOJIY 3a
o0aBJpame (DYHKIIHje U3BPIIHOT JUPEKTOPA JPYIITBA 32 YIPABIbAhE.

8. Ono0pewa MPOMOTHBHUX HMH(pOPMALHja 0 HMHBECTMUHOHHM (OHIOBMMA H
APYLWITBHMA KOja BbUMa ynpasibajy, Komucuja u3gaje Ha ocHOBY oBnamrhema U3 4iaHa
115. 3akoHa 0 MHBECTHLIMOHUM (DOHJOBUMA.

Y nmpBom nonyroauimty 2023. roqune Komucuja je mana caryiacHOCT Ha TPOMOTUBHHU
matepujan HaBeneHor OAUD ,,MS Global Equity*.

9. lo3Bo.1y 3a cTulakbe KBaau(dukoBaHor yyemha y IpymrBy 3a ynpaslbame,
Komucuja um3maje Ha ocHOBY oBnamthema w3 wiaHa 22a. 3aKOHA O HHBECTHIIMOHUM
dboHI0BUMA.

VY npBom nonyronumury 2023. ronune Komucuja je je qoHujena aBa pjemema Kojuma
ce Jaje J03BOJIa 3a CTUIAake KBamM(uKOBaHOr yuemha y OPYIITBHMA 33 YIPaBJbarbe
WHBECTUIITMOHUM (1)0HI[OBI/IMa.

7.3. W3paBame 103B0JIa U CATJIACHOCTH YYeCHHIMMA HA TPKHUIUTY - MpeMa 3aKOHY 0O
(paxkTopuHIy

VY cwiagy ca 3akoHoM o (akropunry Komucuja 3a xapTuje oJ BpUj€AHOCTH je
HaJUIeXKHA 32 U3/[aBaIbe:

1) [HosBose napymrBuMa 3a GaKTOPUHT 3a 00aBIbaAE IjENaTHOCTH (DaKTOPHHTA;

2) Jlo3BOJIe HAa MIMEHOBALE YWIAHOBA YIPABHOT 0700pa JAPYIITBA 3a (aKTOPHHT;

3) Jlo3Bojie Ha UMCHOBAKE TUPEKTOPA APYIITBA 32 (DAKTOPHHT;

4) Jlo3Bone 3a cThname KBaTU(UKoBaHOT yuemrha, 3a mpaBHa U (U3MYKA JUIA, Y
JIPYIITBY 32 (DAKTOPUHT;

5) Jlo3Bone 3a obaBbame IjenaTHOCTH (DAKTOPHHIA MyTEM IOCIOBHE jSAMHHIE Y
buX, a u3Ban Peny6nuke Cpricke;

6) [lo3Boie 3a obaBbambe JIjenaTHOCTH (pakTopuHra n3BaH PemyOmuke Cpricke;

VY npBom momyroaumry 2023. roauHe nata je mo3Boia JpymrTBy 3a (akTOpHHT
»Dakropuc* 1.0.0. bamwa Jlyka (y nassem tekcry: Ipymrso). Ilopen Tora, u3nara je 103Bona
3a obOaBspame (PyHKIMje nupekTtopa JpymTBa M carjacHOCT HAa MMEHOBAamkE TPHU WIaHA
ynpaBHor oabopa J[pymrsa.

Hazus Bpoj no3BoJie Jdatym usnaBama
NuBecTuiono-pa3sojHa 6anka PermyOunke Cpricke 01-VTI-51-458-5/21 06.09.2021.
a.1. bama Jlyka

BUI" ®aktop a.n. bawa Jlyka 01-VI1-52-247-1/22 23.05.2022.
®axkropuc 1.0.0. bamwa Jlyka 01-VTII-52-227-2/23 24.04.2023.

Tab6ena 39. Ilpernen apymraBa 3a (GakTOpUHT KOju UMajy Ao03Boiy Ha maH 30.06.2023.
TOJIMHE
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VY npBoMm nonyroauity 2023. roguHe yCBOjeHA je jeaHa MHHUIMjaTHBA 33 M3MjCHY
3akoHa 0 (haKTOPUHTY M YCBOJEH j€ jellaH CTaB y Be3HW ca MpUMjeHOM wiaHa 38. cTaB 4. u
ynana 39. craB 1. Tauka 3. 3akoHa o hakTOpHUHTY.

VY 1musby mpomorje U pasBoja TpxkumTa ¢akropuHra y Pemyomunum Cprickoj, cBH
MOJTHOCHOIM 3aXTjeBa 32 OCHHBAKC IPYIITaBa 3a (PAKTOPUHT, KOjU TOJHECY 3aXTjeB [0
31.12.2023. rogune, ocnobahajy ce o o6aBese mahama HakHana Komucuju 3a xaptuje of
BpujenHocTu Pemybnuke Cpricke, a koje ce 1iahajy y TOCTYNKy OCHHBama JPYINTBA 3a
(dbakTOpuHT

7.4. EBuaeHuHuja npyxKajaua ycjayra nope3aHux ca BUPTYeJHUM BajlyTama

3aKOHOM O M3MjeHaMa 1 J0TTyHaMa 3aKOHa O TPKHUIITY XapTHja o] BpHjeTHOCTH  KOjH

Komucuja je onpehena xao HaajexHa Ja BpIIM HAI30p YCKIAhEHOCTH IMOCIOBama ca
3aKOHOM W JIpYTMM TIIponucuMa Kojuma ce ypehyje crpeuyaBame mnpama HOBIA U
buHAHCHpPaka TEPOPUCTHUKUX aKTUBHOCTH, J1a IIPeTy3uMa Mjepe y BE3U ca TUM IIPOMTUCHMA
HaJl JTHIUMa Koja cy ocHoBaHa y PemyOmmum Cprickoj na mpyskajy yciyre IoBe3aHe ca
BUPTYEITHUM BaJlyTaMa, Kao M HaJ Cy0jeKTuMa ca cjeaumTeM u3BaH Pemyomuke Cpricke, a
KOjH IyTeM OrpaHKa Npykajy Te yciyre y Pemyonuu Cprickoj,

Komucuja He n3naje 103Boiy 3a paj mpykaouMma yciryra moBe3aHUX ca BUPTYEIHUM
BaJlyTaMa, JIMIMMA 3all0CJICHUM KOJI TIPY’Kaolia yciayra He H3/1aje JIHUIICHITY 32 00aBJbahe THX
MOCJIOBA, HE YTBPhyje YCIOBE PETHCTPAIIH]je MPUBPEIHOT APYIITBA y MOTIICY MUHUMATHOT
OCHOBHOI' KamnuTaja 3a 00aBJbabe [jEIAaTHOCTH, HE YTBphyje KaApOBCKY M TEXHUYKY
ONPEMJBEHOCT TpY’Kaolla yciayra HUTH Jiaje CarjJacHOCT Ha aKkTe KOje JOHOCH MpysKajail
yciyra, Beh je MCK/byYMBO HaJUIekKHA Jia CIIPOBOJAM HAI30p YCKIah@HOCTH IOCIOBamba
npyXajialia yciryra moBe3aHuX ca BHPTYEIHUM BalyTama ca 3aKOHOM H JIPYTHUM OTIITHM
aKTHMa KOjUM ce Mpomucyjy obaBe3e ImpoBohema Mjepa 3a ClipeuaBame Mparba HOBLA U
(UHAHCUpPAkE TCPOPUCTUYKUX AKTUBHOCTH, T€ JIa BOJM €BUJICHIIHM]Y TpyKajaa yciyra
MOBE3aHUX Ca BUPTYEIHUM BalyTaMa.

VY cknamy ca HaBeAEHHMM, Y TOKY H3BjEIITajHOT MEPHOJa, eBUACHTHUPAHA CY YETUPHU
Mpy’Kaolia ycliyra MoBe3aHuX ca BUPTYEIHUM BaJlyTaMa, JOK j€ jeJlaH 3aXTjeB, 3a yMHC Y
eBUJICHIIN]Y Tpy’Kanama yciayra MOBEe3aHUX ca BUPTyelHMM BamyTama kojx Kowmmucuje,
o/10a4ueH Kao HeypeaH

Haszus

,Digital Asset Management* 1.0.0. bama Jlyka

,lesla Trade” 1.0.0. bujesbuna

»Digital Crypto Exchange* n.0.0. bama Jlyka

,Crypto Trading Management Servis“ 1.0.0. bama Jlyka

Ta6ena 40. Ilpernex mpyxanama yciayra MoBe3aHMX ca BHPTYEJIHMM BalyTama Ha JaH
30.06.2023. rogune

50 Cysx6enu rmachuk Peny6muke Cpricke 6poj 63/22 o 05.07.2022. ronuse.
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8.

8.1.

Pa3Boj u mehynapoana capagma

VY npBom nonyrogumuty 2023. ronune HajBehu auo aktuBHOCTH Komucuje y obinactu
pa3Boja u MehyHapoaHe capaame Ouie cy mocBehexe:

npahemy perynatuBe u mpakce y ajenokpyry paga Komucuje,

npahemy perynatuBe M Ipakce JPYyruxX OONacTH KoOjeé Cy MAMPEKTHO WIH
WHJMPEKTHO BE3aHE 3a TPXKUIITE XapTHja OJ BPHUjEAHOCTU H/MIM aKTUBHOCTHU

Kowmmucwje,

aHAIM3Wpaky U Ipelaramy pjeliemha U MPHjeiora 3a u3MjeHy/1onyHy nocrojehe

peryiatvBe WiM MpHUjeasiora HOBUX ommTHx akata Komucuje,

capaamu ca MehyHapoiHOM opraHU3aIiijoM KOMUCH]a 3a XapTHje OJ1 BPHjeTHOCTH
(eur. International Organization of Securities Commissions — I0SCO),

aKTUBHOCTMMA Ha XapMOHHU3ALUjU
ycarjamaBamy npomnuca yHyrap bocue n Xepuerosusne u
eIyKalfjHu y9eCHUKA Ha TPXKUINTY XapTHja Of BPHjeTHOCTH.

ca mnpornucuma EBporicke

yHH]E

n

AxrtuHoctu Komucuje y nujeny passoja u meh)yHapoaHe capaame MOTy ce TpyHcaTH
y TPH LijeJIUHE:

1) HopMaTUBHE aKTHBHOCTH,
2) capanma ca MHCTUTYIHjaMa M OPraHuMa Yy 3€MJbH U HHOCTPAHCTBY H
3) mpomonMja U eayKalyja.

HOpMaTI/IBHe AKTHUBHOCTH

[Tog HopmaTMBHMM akTUBHOCTMMa Kommcuje moapasymujeBa ce m3pana Haipra U
NpUjeJIora peryiaTuBe, y AUPEKTHO) WIM MHANPEKTHO] HauIexkHocTH Komucuje, kKao mro
Cy: 3aKOHH, IPaBWJIHULIM U3 Ha uiexxkHocTH KoMucuje, natepHu aktu Komucuje, oty aktu
U TIpaBUJIa TIOCJIOBakha YUECHUKA HA TPXKULITY H Jp.

VY npsom nonyroaumty 2023. roause, akTUBHOCT KoMucuje Ha osby HOpMaTUBHUX
aKTUBHOCTH OrJie[jajia c€ Yy MNpUIpPEeMHU Npuje[yiora U3MjeHa M JIoMyHa Beh TOHHMjeTHX
MOJ3aKOHCKHMX aKaTa Kao W MPHUIPEMH MpHjeaora HOBUX OMIITHUX aKaTa U3 HaJUIEKHOCTH

Komucuje.
P. | O0jaBa TekcTa Jatym u 6poj
op. Cay:x0eHor
I'tacauka

1. [IpaBuiTHKK O €BUACHIMjH NPy Kajala yciyra noBe3aHux ca Bupryenaum | 17.01.2023.
BaJlyTama 04/23

2. [IpaBumauk o wusMjeHama [IpaBuinHWMKa o TproBamy xaprtujama ox | 13.02.2023.
BPHUjEIHOCTH 13/23

3. [IpaBunHUK O ageKBaTHOCTH KalMTala M JHUKBHUIHOCTH Opokepcko- | 16.03.2023.
JUJIEPCKOT IPYILITBA 25/23

4. | IlpaBunHHK 0 M3MjeHaMa U jgonyHama [IpaBunHuka o obaBbamy kactoau | 16.03.2023.
oCJI0Ba 25/23

5. [IpaBunHuK 0 M3MjeHama M AonyHama lIpaBuinHuka o m3BjemrTaBamy u | 16.03.2023.
00jaBibuBaky HH(POPMAIIHja O OCIOBAKY ca XapTHjama o1 BpujenHoctu | 25/23

6. [IpaBunHuk o m3MjeHama u nomyHama IlpaBunnHuka o Hamsopy Han | 16.03.2023.
YUECHHLIMMA Ha TPKHUILUTY XapTHja oJ1 BPHjeAHOCTU 25/23
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P. | O0jaBa Tekcra Jdatym u 6poj

op. Cay:x6eHor
I'i1acHuka
7. [lpaBunHMK © ycinoBMMa H TOCTYNKy MpeTBapama 3aTtBopeHor | 27.03.2023.

aKIIMOHAPCKOT JPYIITBA Y OTBOPEHO, OJJHOCHO OTBOPEHOT aKIoHapckor | 29/23
APYIITBa y 3aTBOPEHO W TPOMjEHH MpaBHE (OpPME AaKIHOHAPCKOT

JPYIITBA

8. [IpaBunHuk o m3MjeHama u fomyHama [IpaBunHuka o ycmoBuma u | 27.03.2023.
MOCTYIIKY €MUCH]j€ XapTHja oJ BpHjeAHOCTU 29/23

9. [IpaBunHuk © wHW3MjeHamMa H JomyHama IlpaBuiHMKa O caapikajy, | 06.04.2023.
POKOBUMa M OOJIMKY M3BjelITaBama APYIITBA 32 (aKTOPUHT 32/23

Tabena 41. IIponucu xoje je Komucuja nonujena y npsom nomayroguimry 2023. roguHe

8.2. Ilpomonwuja u enykamuja

VY npBoM nonyropumrty 2023. ronuHe HajBehu 110 aKTUBHOCTH y 00J1aCTH ITpOMOLje
U eyKalllje OJHOCH Ce Ha TyMauera 3aKOHCKHX U M0JI3aKOHCKUX IPOIIHNCa, TE OJIrOBOPE HA
yIUTE KaKo OBJAamNeHnM y4eCHHIIMA Ha TPXKUILTY KallUuTajia Tako U APyruM aomahum u
CTpaHHUM MPABHUM M (PU3HYKUM JIMIIIMA. YTIUTH Cy C€ OJHOCHIIN Ha Pa3InIUTE 3aKOHCKE U
NO/I3aKOHCKE TIPOIKCE, aKTMBHOCTH M HajexkHOcTH Komwmcuje, pa3nuuure Teme Win
o0acTH, Te Cy MOKpPUBEHE OpOjHE TeMe, TUPEKTHO Al M MHIMPEKTHO BE3aHE 32 TPXKULITE
XapTHja oJ BPUjeAHOCTU. 3aXTj€BU 32 TyMaueHhEeM WIM NIPUMjEHY Mpolinca cy ce Hajuyenrhe
OJTHOCWJIM Ha 3aKOH O WHBECTHLIMOHMM (DOHIIOBHMA, TIOJ3aKOHCKE aKTE W3 HAJIC)KHOCTU
Komucuje, 3aKoH 0 Tp)KUIITY U 3aKOH O IPUBPETHUM JPYIITBUMA.

8.3. Capaamwa

Capagme ¢ apyrum peryiaropuma ozsuja ce Ha ocHoBy IOSCO (Mehynapoana
opraHusaiyja KOMHCHja 3a XapTHje off BpUjeaIHOCTH) MynTuiarepaqiHor MEMOpaHAyMa O
pasyMujeBamy y Be3M ¢ KOHCyJATalujama 1 pasmjeHom uapopmamuja (I0OSCO MMoU), a ¢
HEKUM pEeryJlaTOpHMa U Ha OCHOBY OMJIaTepallHUX CIIOpa3yMa.

8.3.1. MyaTujaTtepajaHu MeMOpPaHAyM o pasymujeBamwy (MMoU)

Mynrtunarepanan  MeMopanayM o pasymujeBay 10OSCO-a (enr. Multilateral
Memorandum of Understanding - MMoU), uuju je Komucuja motnucHuk o1 oktoopa 2009.
roJiMHe, Kao jenaH oA 124 perymaropa Tp)KUIITa XapTHja O BPHUJETHOCTH Yy CBHJETY,
00e301je1o je peryaaTopuMa TPXKHUIITa XapTHja OJ1 BpUjeTHOCTH BaXKHO CPEJICTBO 32 O0pOyY
IPOTHB MTPEKOTPaHUYHE MPeBape U 3J0yNoTpede TPKUIITA.

Jauame capanme y poBol)ery 3aKOHCKUX TPOIHCa BE3aHUX 3a TPXKHUIITE KaruTania,
je KpUTH4Ha Tayka y 00pOu npoTHB (PMHAHCH]CKOT KpUMUHAJIA KOJU HE MO03Haje TpaHuLe. Y
riobarHoOM (PMHAHCH]CKOM OKpPYXKEmY, yuelhe cBake KOMUCH]E 32 XapTH]j€ 01 BPH)EIHOCTH
y OBOj MPEXH j€ OJ1 BUTAJIHOTI 3Ha4aja Aa OM ce Ha eeKTaH HauuH OOPHIIM MPOTUB KPILICHa
3aKOHCKHX MPOIHCa BE3aHUX 3a TPAHCAKIUje XapTHjaMa 01 BpUjeIHOCTH Y II1]eJIOM CBUJETY
U MPOTHUB TpeBapa BE€3aHUX 3a TPXKUILITE XapTHja O]l BPUjETHOCTH.

Y npeom nonryroaumty 2023. roqune KomucHja je HacTaBWIIa yCIIjeIIHy capaImby ca
npyruMm perynatopuma, notnucHunama IOSCO MMoU y cmuciy Tpaxema nojaraka H
nH(popMallija HEONMXOJHUX 3a MpoBohemE MOCTyMaka M aKTUBHOCTU Y HAaJJIEKHOCTH
Komucuje. 3axTjeBu cy ce OJHOCHIN Ha MPOBjepY BIACHUIITBA U CTamka HAJ XapTHjama Of
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BPHjETHOCTH qoMahuX ¥ CTPAaHUX MPaBHUX U (PU3UUKHX JIUIA Ka0 U pa3MjeHy nHpopMaIja
0 TIOCJbeIUIIaMa OJITYKE CTPAHOT PeryjiaTopa Ha CTaTyC CTPaHOT IPABHOT JIMIIa aKTHBHOT Ha
TPXKUIITY XapTHje o1 BpujeaHoct Pemy6nuke Cpricke.

8.3.2. Ynanpujelenu myaruiatepajaHu MeMOpaHayM o pasymujeBamny (EMMoU)

VY 1nocibeIlbUX HEKOJIMKO T'OJMHA TPXKUIITA KalUTajla Cy MPOIUIa KPO3 CYIITHHCKE
poMjeHe Bol)eHe HapeTKOM TeXHOJorHje. Te mpoMjeHe HCTOBPEMEHO MPEACTaBIba]y HOBE
M3a30B€ 3a peryjarope, IITO jé MW pasjor 3a HAejy O HOBOM YHampujeheHoM
MyJITHIIaTepaTHOM MeMopaHayMy o pasymujeBamy IOSCO-a (enr. Enhanced Multilateral
Memorandum of Understanding - EMMoU). 1ws ynanpehemsa MMoU je na ce nmoseha
HaJIeKHOCT KOjy Beh maje MMoU, kako Ou ce oOyxBaTuie u MpoMjeHe y (GUHAHCH]CKO]
UHIYCTPHjH KOje Cy HacTalle HaKOH IITO je ycrnoctaBibeH MMoU.

3a IOSCO je on kJbyuHe BaXKHOCTH Ja HBETyje U ITUTH Mel)yHapOIHYy capajmby TaKo
mto he ocurypatu n1a MelyHaponHu cTanaapau capaamwe Oyay crainHo akryennd. [OSCO
EMMoU je kpeupaHn kao cTaHaapa Koju MoceOHOo 00yxBarta 10/1aTHE KJIbY4HE HAJIC)KHOCTH
KOje IMOMaXy peryjJaropuMa y CBaKOJHEBHHM AaKTHBHOCTHMA, a KOjU IpPHXBaTa HOBE
M3a30B€ KpeHpaHE TEXHOJIOIIKUM HampeTkoM. Tume ce perynaropuma o00e30jehyjy
epukacHo crpoBoheme M MehyHaponaHa capaima y peryiucamy TpXKHINTa XapTHja OJ
BpujeqHocTH. CBeoOyxBaTHH 1k cTBapama IOSCO MMoU je nmoansame u mo0oJbIIame
Mel)yHapoJHOT peryiaTopHOT cTaHIapAa.

Pazmuka uzmelhy IOSCO EMMoU u MMoU je y obumy momohu Kojy mpyxa WiIH
Tpaxu nornucHuiia EMMoU, oxHocHO Bpctd momohu u umH(pOpMaImja Koje ce Tpake,
OJIHOCHO TIPYXajy.

[TornucuBamem I0SCO EMMoU y 2021. roguau Komucuja je nobusa nmoTBpay na
Kao peryjatop Tpxkwuinta kanutaia y PemyOmumu Cprickoj mocTtyna y CKJIaay ca
MelyyHapOoAHUM MPUHIIUITIMA U IPABUJIMMA U HAJBUIITUM CBETCKUM CTaHAApANMA U IPUIUKY
na Oynae jemHa oxa 14 perymaropa TpKUIITa XapTHja OJf BPUJEIHOCTH KOje Cy J0 Taaa
3aBpIIWIIE IPOLIEAYPY MpolljeHe aruikanuje 3a notnucuBame |I0SCO EMMoU.

9. Hapazop Haj yYeCHHIIUMA HA TPKUINTY XapTHja 0 BPUjeTHOCTH

IIpema oapendama 3akoHa o TpxKHUIITY ., KoMicHja BpIM HaA30p HaJl JTUIAMA KOjHMa
Jlaje T03BOJIY 3a 00aBJbame MOCIOBAa U EMUTEHTHMA XapTHja O BPUjEAHOCTH Y MOCTYIIKY
eMHcHje, Te HaJlake Mjepe 3a OTKJIamame YTBPHEHUX HE3aKOHUTOCTH M HEMPABUIHOCTH.
Komucuija je, Takohe npema oapendama 3akoHa 0 TPXKHIITY 2, a 1 IpeMa ofipedama 3akoHa
0 cIpeyaBamy TIpamba HOBILA U (PMHAHCUPAFa TEPOPUCTHUKHX aKTHBHOCTH - oBIamheHa 1a
BpLIM HAA30p M Ipely3uMa MoTpeOHe Mjepe y Be3H ca CIpedaBameM Ipamba HOBIA U
(buHaHCHpawka TEPOPUCTHUKUX aKTUBHOCTHU HAJl IMIIUMA KOJUMa J1aj€ J103BOJTY 32 00aBIbambe
I0CJIOBA.

IIpema oxpendama 3akoHa o WHBeCTHIIMOHNM (oHzoBuMa’, Komucnja je opnamhena
na obaBjba pPEJOBHM W BAHPEIHU HAI30p 3aTBOPEHHX U OTBOPEHUX WHBECTUIIMOHHUX
dboHI0Ba, IpyIITaBa 32 yIpaBJbamke POHIOBUMA, 3aCTYITHHUKA Y TIPOIAjH YIjea Ui aKkirja,

51 Ypan 260. Tauka ;) 3aKOHA O TPIKMIITY.

52 Ypan 260. Tauka )) 3akoHa 0 TPKULITY.

5 Ynan 80. cras 1. Tauka X) 3aKOHa O CIpeyaBary Ipama HOBLA U (PMHAHCHPAHa TEPOPHCTHUKHMX
aktuBHOCTH (Ciryx0enu rimacauk buX 6poj 47/14 u 10/16).

% Ypan 227. crae 1. 3akona o uusectunmonuM pounosuma (Ciryxbenn rnacuauk PenyGnuke Cpricke
6poj 92/06 u 82/15).
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OaHKe JIerno3uTapa U CBaKOr JPYTOrT JIMIA KOje 00aBsba Mocao 3a KOju je OATOBOPHO HEKO O]
oBuXx Jiuia. Komucuja nmpoBoiv KOHTPOJIHE U HaJ30pHE aKTUBHOCTH HaJl CBUM YUYECHUIMA
Ha TPXKHILTY XapTHja 0]l BpUjEIHOCTH, Ca IUJbEM JIa C€ OCHTypa e(hUKACHO (PyHKIIMOHUCAHE
TPIKHIITA XapTHja OJ1 BPHJESTHOCTH.

[lpema [IpaBuiHWMKY O HaI30py HaJ YYCCHUIMMA HAa TPXKHUINTY XapTHja OJ
BpujenHocTH (y JajbeM TekcTy: IIpaBHIHHK O Haa3opy)>’, MO HAA30pOM KOjH IIPOBOIHU
Komucuja moppa3zymujeBa ce Haa30p HaJl MNPUMjEHOM 3aKOHA O TPXKHIUTY, 3aKOHA O
MHBECTHIMOHUM (HOHOBMUMA, 3aKOHA O MPEy3UMamy aKIIMOHAPCKUX JPYIITaBa U 3aKOHA O
crpeyaBamy Ipamka HOBIA U (UHAHCHUPAaka TEPOPUCTUYKHUX AKTUBHOCTH, T€ MPOIHUCA
JIOHECEHHX Ha OCHOBY THX 3aKOHa, OJ CTpaHE YYEeCHHKAa Ha TPXKHUINTY XapTHja o
BPHjE€THOCTH.

[Ton yyecHMIMMa Ha TP)KUIITY XapTHja Of BpHjeqHOCTH y cMmuciy [IpaBuiHuka o
HaJ30py cMarpajy ce: Oep3aHCKH IMOCPEIHHUIHM, KacTOIU OaHKe, APYIUTBA 3a YIPaBIbamke
MHBECTULIMOHUM (DOHIOBMMA, UHBECTULIMOHU (POHIOBU U OaHKE Jerno3uTapu, 6ep3a u Ipyra
ypehena jaBHa TpxkuiTa, LIeHTpamHu perucrap XapTuja o BpUjeAHOCTH, EMUTEHTH XapTHja
0]l BPHjEIHOCTH y BE€3U ca eMHcHjaMa XapTHja OJ BPUJEIHOCTH, ynucuma y Perucrap
eMHUTEHaTa XapTHja O]l BPHjeTHOCTH U 00jaBbHBambeM (PMHAHCH]CKHUX U APYTHX MPOINHCAHUX
U3BjeIlTaja, JUIa KOja UMajy J03BOJY 3a 00aBJbame MOCIOBAa OpOKEpa, MHBECTHIIMOHUX
CaBjeTHWKA M MHBECTUIIMOHMX MEHAIepa, CTUIA0IU U YUYECHHUIIU Y TIOCTYIIKY Mpey3uMama
U Jpyr'd YYEeCHUIM Yy CMHCIy ojpeaabda 3akoHa KojuM ce ypelyje mpeyzumame
AKIMOHAPCKUX JIPYIITaBa, MPOAABIH, KYIIH, APYTH CTHIIAOIH XapTHja OJf BPUjEAHOCTH H
ipyra IUIa Koja yuecTBYjy Ha TPKHINTY XapTuja of Bpujensoctu C. Ioj yyecHHIMMa Ha
TPKUIITY XapTHja O]l BPUjeTHOCTH CMATPajy ce U JIHIa Koja Majy KBann(dukoBaHo yuenrthe,
u3y3eB PenyOnuke Cpricke u pyra jiMiia Koja ce cMaTpajy oBe3aHUM C HaJI3UPAHUM JIMLIEM
y CMUCITY oipeaion 3aKoHa KojuMa ce ypelyje mocioBame MpuBpeIHUX JPYIITABA, TPIKHUILITE
XapTuja OJ BpUJETHOCTH, IIOCIOBAaKE WHBECTULMOHMX (OHIOBA U TNPEy3UMabE
aKIMOHAPCKUX JPYIITaBa®’.

Hanzop xoju nposoau Komucuja Moske 1a 6yae KOHTHHYHpPAH, PeI0BaH U BaHPENaH ..
Y KOHTHHYHPAHOM HaJ30py CTAIHO Ce MPATH MMOHAIIAkE YUECHUKA Ha TPXKUILTY XapTHja 01
BPUjEHOCTH U TIPOydYaBa CTame U KPeTamhe Ha TPKUINTY XapTHja Of BPHjeIHOCTH, a
IPOBOJIU C€ NPUKYIIbAKEM, IPETIICIOM, aHAJTU30M U IIPOBjEPOM M3BjellTaja, 00aBjelTenha
U IOKyMEHTallHj€ KOje cy HaJ3upaHa Jula Jy’KHa J1a 1ocTaBsbajy KoMucuju y nponucanum
POKOBMMA IyTEM €JIEKTPOHCKOT MpHKyIJbamba nHpopmanyja (EIIN) nnm Ha npyru HauuH,
npahemeM, NPUKYIUbAKEM M IPOBJEPOM JIOKyMEHTalMje A00HMjeHe O]l Y4YEeCHHKa Ha
TPKUIITY XapTHja OJd BpHUjeAHOCTH Ha TocebaH 3axTjeB Kowmmcuje, CBaKOJHEBHUM
npahemeM TproBama XapTHjama OJf BPHjEIHOCTH HAa O€p3u y pEaJlHOM BPEMEHY ITyTEM
Ha/I30pHE CTaHMIIE U AaHAJTM30M aKTMBHPAHUX CUTHAJIA, Kao U npahemeM, MPUKYIIJbambeM U
TIpOBjepoM MojaTaka U casHama m3 apyrux m3opa®. PemoBanm Ham3op Bpmm ce Haj
oBiamlNeHUM y4YECHHUIIMMA Ha TPXKHUILTY XapTHja OJ BPHjeIHOCTH Yy CKJIaly ca MOCEOHUM
TITAaHOM PEIOBHOT HAJ30pa, 3a CBaKy TOAMHY, Koju ycBaja Kommucuja®l, a Banpenan manzop

% Ypian 3. TIpaBuiHKKa 0 HAA30PY HaJl YYECHMIIMMA Ha TPXKHUIUTY XapTHja o1 BpujeanocTy (CiyxOeHu
riacHuK Perry6mmke Cpricke 6poj 98/14 u 77/17).

% Unan 2. cras 1. [IpaBuitHUKa 0 HAA30DY.

5 Unan 2. c1. 2. 1 3. [IpaBunHuKa o HaA30pYy.

%8 Unan 7. cras 1. [IpaBuitHUKa O HAA30DY.

% Ynan 7. cras 2. [IpaBuiiHuka 0 Haa30py.

0 Ynan 9. cras 1. [pasuiHuka o Haaz0pYy.

81 Ynan 7. cras 3. [lpaBuiiHuKa 0 Haa30pYy.
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BpIIM Ceé HAa OCHOBY MHIMIMja 0 Moryhem Kpiuemy 3akoHa M apyrux mpomuca®, a mo
CONCTBEHOj MHUIMjaTHBH KoMucHje, Ha 3aXTjeB Ha/JICKHOT IP>KaBHOT OpraHa MiId CTPaHOT
peryiaToOpHOT OpraHa WM 10 HpHjaBH IPYTUX JHIa (BIaCHUKA XapTHja O BPHjeIHOCTH,
NOTCHIMjaJTHUX WHBECTUTOPA y XapTHje O BPUjEAHOCTH, YYECHHKA HAa TPXKHIITY XapTHja
OJ1 BpUjeIHOCTH M CIL.), yKJbydyjyhu 1 anoHuMHe npujane®s,

C o03upoM Ha HauuH npoBolema, HaJA30p MOXe Ja Oyze MoCpeaaH M HEeNOCpeaaH;
nocpeaH Hai30p MPOBOHM ce y cjeanmuTy KoMucuje npukynsbameM, IperieoM, aHaTu30M
Y TIPOBjepOM H3BjelITaja, 00aBjeITeHha, TOKYMEHTAIU]e U TT0/1aTaka; HermocpeaaH Haa30p
IPOBOJY C€ Y MPOCTOpUjaMa HAA3UPAHOT JIUIAa WIM MPABHOT JIMLA C KOJUM j€ HaJ3UPaHO
JMIE TUPEKTHO WM WHIUPEKTHO, MOBE3aHO IIOCIOBHO, YNPABJbAUKU MJIM KaIllUTAJIOM,
y3UMambeM H3jaBa M U3jallllbeha W YBUJIOM Yy TOCIOBHY JTOKYMEHTAllMjy U HCIpaBe,
HIOCJIOBHE KIbHTE, PETUCTPE U eBHACHIIMje Oe3 0031pa Ha TO /1a JIX ce BOJAC y MaTepHjaTHOM
WY €TICKTPOHCKOM OOJIMKY, T€ €IEKTPOHCKA U JIpyTa Cpe/iCTBAa KOMYHHUKAIMje HHCTATUpaHa

KOJI HA/I3UPAHOT JIMI[A, KA0 U Y3UMAHeM U3jaBa U u3jalimbera y cjeaumty Komucuje®,

Y npBom nosryroauinty 2023. roIrHe OKOHYAHO j€ TPH MOCTYIKA PEJOBHUX HAA30pa
KOju Ccy mokpeHytd y 2022. roauHu, W TO HaJ jEJAHUM JPYIITBOM 32 YIPaBJbambe
WHBECTUIIMOHUM (OHIOBUMA Y JHjeTy KOjH C€ OJHOCH IOINTOBAMkba 3aKOHCKUX M JPYTUX
Iporuca Koju ce OJHOCH Ha 00aBe3y JOcCTaBJbama M3BjemrTaja Komucuju 3a xaptuje ox
BpujenqHoctH PemyOnmke Cpricke W HHXOBE HCHPABHOCTH, T€ Y JHWjeNy TOIMITOBAamA
3aKOHCKHX M APYTHX MPOIKCa K MHTEPHHUX aKaTa, a KOjU Ce OJHOCU Ha CIpeuaBama Iparma
HOBIIA U (PMHAHCHUPAKE TEPOPUCTHUKHUX aKTHBHOCTH, T€ HAJl JBa IPYIITBA 32 (PAKTOPHUHT y
JMjey KOjU c€ OJHOCH Ha IMOIITOBamkE 3aKOHCKUX M JAPYTHX MPOINHUCa KOjH Ce OJJHOCH Ha
o0aBe3y mocTaBibama u3Bjemraja Komucuju 3a xapruje o Bpujeanoctu PemyOmmke Cpricke
¥ BUXOBE UCIPABHOCTH. Y TOKy HpBoM nomyrogumTy 2023. roguHe MOKPEHYTH CYy H
OKOHYAaHU PEIOBHM HAJ30PH HAJ TPH KACTOAM OaHKE y JWjely MOIITOBamba 3aKOHCKHUX H
JIpyTUX TPONHCa U MHTEPHHUX aKaTa, a KOjU Ce OJHOCH Ha CIpevaBama INpama HOBLA U
(buHaHCUpake TEPOPUCTHUKUX aKTUBHOCTH, T€ jaJlaH pelloBaH Haja3op Haj LleHTpanHum
pErucTpoM XapTHja OJi BPHJEAHOCTU Yy AMjeIy KOjU CE€ OJHOCH Ha TMPEHOC XapTHuja O
BPHjE€THOCTH 110 OCHOBY YTOBOpa, CYJCKUX OJUTyKa M OJJIyKa JPYTUX HAJJIEKHUX OpraHa.

IIpenmer Hag30pa/y4eCHNIM HA TPKUIITY Bpoj naagzopa

Tprosame xapTHjamMa 0 BpHjeJHOCTH eMHTEHATA 7
Bep3ancku nocpeanuum -
JlpyliTBa 3a ynpaB/bame 1
IHocaoBame OGep3aHCKUX MOCPETHUKA 1
Kacroam 6anke 3
Banke neno3urapu (ykbyuyjyhu LlenTpaanu perucrap kao aeno3urapa) -

IlenTpannun perucrap 1
Bamasyuka 0ep3a i
JpymiTea 3a pakToOpHHT 2
YKYIIHO 15

Tabena 42. HanzopHe akTUBHOCTH NpeMa MpeIMETy HaA30pa/y4eCHUIIMIMA Ha TPXKUILITY
y nipoM nomyroaumty 2023. roauHe

2 Unan 7. cras 4. [IpaBuitHAKA O HAA30DY.
83 Ynian 4. cras 1. [TpaBuiHuKa 0 HaI30DY.
® Ynan 7. ct. 5. no 7. TlpaBunHuKa 0 HaA30py.
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OpywTsa 3a Tprosame
daKTOpUHT XapTujama of,
LeHTpanHu 13% BpUjesHOCTU
perucrap emuTeHaTta
7% 46%

\

Kactoam baHke
20%

MNocnosare

6ep3aHCKuX [OpywTsa 3a

nocpeaHuKa ynpaB/batbe
7% 7%

Cauxa 24. Ham3opHe axkTHBHOCTH TIpeMa yYECHHIMMA Ha TPXHUIOTY Y TPBOM
nonyroaumty 2023. rogune

IIpema BpctH Ham3opa, y mpBoMm mnomyromumrty 2023. romumHe BoheHO je ocam
KOHTHHYHMPaHMX HaJ30pa U ce/laM peOBHUX Ha/130pa.

Penosan Haznzop
47%

Kontunyupan
HaJ30p
53%

Cauka 25. HajzopHe akTHBHOCTH NpeMa BPCTH HaJI30pa y mpBoM mosyroaumty 2023.
TOJIMHE

Kaga yTBpaM HE3aKOHMTOCTH U HEMPABWJIHOCTH KOjUMa Cc€  YrporkaBa
(YHKIIMOHKCAE TPXKHINTA KamuTaja y IjeJIMHM, MOJI0XkKa] TOjeJMHUX YYCCHHKA Ha
TPXKHIITY KalWTajla WIM IMOCTOjH MOTYhHOCT HaHOIIEHa 3Ha4dajHUje mrere, Komucuja je
3akOHOM O TPXKMINTY OBJAIINCHa Ha TpPEAy3UMare HEKE O] MPOIMUCAHUX HaJI30PHUX
Mjepa®®. V ciyuajy yTBpheHMX HE3aKOHHTOCTH M HempaBmiIHOCTH KoMIucHja pjememem

% Unan 266. 3aKoHa O TPXKUIITY;
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P. 6.

HaJlaKke TMpely3uMame paJlkbd  KOoje JIONPHHOCE YCIIOCTaBJbamby

3aKOHHUTOCTH H

ycknahjuBamy paja ca 3aKOHMMA M JPYTHM NPOIHCHMA, OJHOCHO M3puye oaroBapajyhy
Mjepy TIponucany 3aKOHOM O TPKHINTY M ApyruM 3akoHuMa®, a y ciyudajeBuMa Kpiuema
TIPOIMCA MM Y CITydYajeBHUMa KaJa je HeH3BjeCTaH HACTAaBaK I10CIOBAa HAA3HPAHOT JIAIA,
pjememem Komucuje mory ce Hanoxurtu oapehene nocebue mjepe®’.

Komucuja y mpBom nonyroaumry 2023. ToIMHE HHUjEe HU3pHIAIa Mjepe y OKBHPY
CBOjUX oOBmamhema w3 wiaHoBa 265., 266. u 267. 3akoHa O TPXKUINTY XapTHja O]

BPH]ETHOCTH.

10. Enaykaunmja 3amocjeHHX

AKTHBHOCTH Teme Opranusarop | IlpexaBau

CABJETOBAIE 13 OaroBOpHOCT YTOBOPHHUX OpraHa v ATIKE - | - Harama INomuh Yman YPXK-

JABHUX HABABKHA noHyhada y mporecy peanusarwje, AreHnja 3a | a, uepTudHUIEpPaHA TPEHEP

17.2.2023. XOTEJI | HoBHHE y jaBHUM HabaBKama, MpaBHU AreHrje 3a jaBHe HabaBKe

»JEJIEHA“ - BABA | npumjepu moOpe u jrome mpakce KOHcanTuHr u | buX

JIVKA eIMyKaIujy -JlpakeH Bunmakosuh,
CapajeBo JUIUT.NYp. ATCHIIH]a 32 jaBHEe

Webex webinar: SEC’s

Crypto Asset Market Developments

U.S. Securities

HabaBke buX

-Keman Myxamenosuh,
JUILI. OCILL

Valerie A. Szczepanik,

Virtual International and Exchange Director of the Strategic Hub
Institute for 2023 Commission for Innovation and Financial
23.03.2023.godine (SEC) Technology
CapjeToBambe 13 JaBHUX | 3akoH 0 u3MjeHa M momyHama 3akona o | KBeHTyM — | Jocun JIunosar,-
HaOaBKH jaBHUM HabaBKama ITocnoBHO MehyHapoaau MacTep
Bamxka Bozma 12.- Huknyc HabaBke elyKaTUBHU yIpaBJbamba jJaBHUM
14.04.2023.romune PjemaBamae mpobirema mpukasza 3JH LIeHTap HaOaBKaMa
W3MjeHe y ocCTanmM MOCTyIIAMA Wsana ['pruh,-OBnamthenun
Ha0aBKH mpeaaBady 3a jaBHe HabaBKe Y
IIpaBHa 3amThTa y NOCTYyHIMMA buX
JjaBHHX HabaBKU bojana XKnpaie,-Onaireru
mpeaaBady 3a jaBHe HabaBKe
JaxopuHa ekoHOMCKH OTtBOpeHu bankaH, Eneprercka | [IpuBpenna [IpencraBuunu npuspene,
¢bopym 26.04-28.04.2023 | tpansuja, TpkuinTe HEKpETHHWHA, | KOMOpa bama | JOKalHe camOyIpaBe,
Wndnaunja, Cnopr kao Openn, | Jlyka JIp’KaBHUX MHCTUTYIHja U3
Jururannsanuja y OCUTYpamy, buX u 3eMaspa OKpyxewma

ITameTHU rpasioBu UTH.

XB ®opymy CIIH, ®TA | [TIPUJETHLE O[] MIPABE HOBIIA, | PEBULIOH Enun Jaxuh

u 6opba npotus | PUHAHCHUPABA ®apuc borynuh

KOpyIIyje, TEPOPUCTUUYKNX AKTUBHOCTHU Buspana Joeetnh BymmaOCKa
26.u27.04.2023. N KOPVIIIIUJA epud Mcosuh

HoBa HamuonanHa mpoljjeHa pu3uka u
aKIMOHU IIJIaH

Hosu 3axon o CITH u ®TA

VY1BpheHo crame y Hajz3opy cybjexara
y 6aHKapckoM cekTopy BesaHo 3a CITH
n ®TA — mpenopyke 3a yHampeheme
aKTyeJlHe HOpMaTHBHE ypeheHocTH u
MIPaKCH

Perynupame BUPTyaaHe HIMOBHHE

% Unan 265. cTaB 2. 3aK0HA O TPXKUILTY;
% Unan 267. cTaB 1. 3aK0Ha O TPXKUILTY;
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P.6. | AKTHBHOCTH Teme Opranuszarop | IlpexaBau
[Tope3ne mpeBape u eBasmja mopesa y
cBjetny I[TH u ®TA
TUIIOJIOTUJE TTPABLA HOBIA U
OMHAHCHUPABA
TEPOPUCTUYKUX AKTUBHOCTU
6. | Lenrap 3a yHampeheme | [[IPAKTUYHA [NPUMJEHA | YHauBep3uTer [penasau: [Ipod. np Mumnmma
KOpIIOPaTUBHOT I[MPOIMMCA O KAHILEJIAPUIJCKOM | 3a  mocnoBHe | Temmmuh
yIPaBJbama, N APXNBCKOM IIOCJIOBABY crynuje, bama
26.05.2023. ron y 11.00 Jlyka
yacoBa
7. | Xoren “BocHa”, | bankapcku CEKTOD y no6a | bam moncynt | Cphan IlymyTt
Kpucranna cana HEH3BjECHOCTH - KaKO JaJbe; 1.0.0. bama Ormen MuxajimoBuh
30.05.2023 Viora wHBeCTHIHOHWX (OHIOBA Ha Jlyka Mutom ['pyjuh
TPIKHINTY KalMTaga Hnay Emva 3yxuh
Ounarenx-3 y 1, mnpoayktuBHOCT, | KoH(pepeHnuju | EpBuH [lamranosuh
CHTYPHOCT H 33/I0BOJCTBO KIIMjEeHTa? y bama Jlymu | Henan Hophesuh
ITocnoBame MHKPOKPEAUTHUX Cnaguma [Termmh
opraHu3aija y KOMILTEKCHOM
€KOHOMCKO-TIOJIMTUYKOM ~ OKPYXKEHY-
Moryhu npaBiy pa3Boja!
HekpeTHuHe - curypHa Jyka WIH
(mpe)HagyBanu OaoH
Perymatopau OKBHP TPIKHUIITA
HEKpETHUHA - MOJKE JIi 00Jbe?
[Tanen mpencTaBHUKA yAPYXKEHa 32
MIPOMET HEKPETHNHAMA M3 PETHOHA
8. | On-line npenaBame ESMA Training on Money Market | ESMA Emmanuel Doumas
08.06.2023 Fund (MMF) Regulation William Paris and Massimo
Ferrari
9. | On-line mpenaBame VYmyTcTBa 3a nonymasame ynutHuka y | MOCLIO Cxapon Kemny

28.06.2023

Be3U ca npuHimmima 6 1 7

Ta6ena 43. Ilpernen exykatuBHuX akTUBHOCTH Komucuje y mpom nomyroaumry 2023.

T'OJUHE
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1. ®Dunancupame Komucuje

OPUHAHCHUIJCKO HOCTOBAILE KOMUCHUJE

Hauun ¢unancupama Komucuje perynucan je wianom 259. 3akoHa o TpXKHUIITY. Y
npBoM noxyroaumrty 2023. rogunu Komucuja ce ¢puHaHcupana U3 BIACTUTUX MPHUXOJA,
OCTBapeHUX 00aBJbakbEM IOCIIOBA POMHUCAHNX 3aKOHOM O TPXKHILTY U IPYTHM IPONUCUMA,
a 'y IpBOM IOJIyTOAMILTY OCTBapuJia je yKyImHe Mpuxoje y usHocy on 587.496 KM.

OcTBapeHo OcTBapeHo OcTBapeHo
01.01-30.06.2023. | 01.01-30.06.2022. 2023/2022
IMocJioBHM MpUX0AA 587.496 754.880 0,77
DUHAHCHjCKH NIPUXOAN 0 619
Ocragm npuxoau 0 4.500
YKynHM npuxoau 587.496 759.999 0,77

Ta6ena 44. Ilpuxoau Komucuje y nepuony ox 01.01 - 30.06.2023. rogune

VY yKyNHUM TOCIIOBHUM NPUXOANMA, Haj3HAUAjHU]Y CTABKY YMHE IPUXOAH O EMUCH]ja
T€ MPUXOAU O] HaJ[30pa KOjU Cy MPOIUCaHU wiaHOM 2 cTaB 1. Tauka 0) moarauka 68-73

Tapuda Hakzana®®,

nPUXoaun JaH-jyn JaH-jyn 2023/
2023. 2022. 2022

[Ipuxomu ox uctmra 0 2.700

IIpuxoau o1 HAKHAIA 32 EMUCH]Y 51.712 490.812 0,11
IIpuxomau ox Hag30pa 286.187 160.434 1,78
[Ipuxoayn ox HaKHAA 32 OCHUBAKE M PaJl OBIAMINEHIX YICCHUKA 39.600 49.400 0,80
IIpuxoau ox HakKHaIA 32 IPEy3UMaEe 192.317 26.292 7,31
IIpuxoau ox HakHana 3a PE 8.900 6.200 1,44
[Iprxoxu ox mpomjere npasHe Gopme 6.000 18.000 0,33
OcTanu npuxou y ckiaay ca Tapudom HakHama (YIUTH..) 2.780 1.040 2,67
IIpuxoau o Kamarta 0 619

Jlobuy o mposiaje OCHOBHUX CpecTaBa 0 4.500

YKYIIHO 587.496 759.999 0,77

Ta6ena 45. Crpykrypa npuxona Komucuje y mepuoay 01.01-30.06.2023. ronune

88 Ciysx6enu rmacuuk Peny6muke Cprncke", 6poj: 10/21, 12/21 u 38/23.
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HaKHaJa 3a Hajzopa HaKHaja 3a HaKkHaja3a  HakHaja3a PE poMjeHe [IPHXOAHN Y
eMucujy OCHHBAmbE U npey3uMarbe npaBHe Gopme CKITazy ca
pan Tapudom
oBnamheHnx HaKHaja
YUECHHUKA (ynurH..)

B Jan-jyn 2023 Jan-jyn 2022

Cauxka 26. Crpykrypa nocioBHux npuxona Komucuje y nmpBom nomyroaumry 2023.
TOJIHE

2. Pacxoau Komucuje

Pacxone Komucuje npuje cBera unHe MaTepHjaHU TPOIIKOBU T€ TPOIIKOBH 3apajia.
MarepujanHu TPOILIKOBU ce HajBehMM AMjelIoM OJHOCe Ha KaHIeIapujCKu Marepujal,
OJpXKaBamke MPOCTOPH]ja, TPOIIKOBE Teae(oHa, NHTEpHETA, CNCKTPUYHE EHEPrHje, TOpHUBa,
YJlaHapuHa, MyTHUX TPOLIKOBA U JIpyro. TpoIIKoBe 3apajia YnHe TPOLIKOBH OpyTO 3apajia u
HaKHaJ[a 3aM0CIeHIMA.

PACXOIHU Jan-jyn | Jaun-jyn | 2023/
2023. 2022. 2022
TpomkoBu MaTepujajia, ropuBa U eHepruje 6.685 5.246 1,27
TpomkoBu 6PyTO 3apaja U GPYTO HAKHAAA 3apajga 408.152 | 358.045 | 1,14
OcTaju JUYHU PACXOaH 46.837 52.777 0,89
TpomKkoBH NPOM3BOAHHUX YCIyTa 22.889 17.920 | 1,28
TpomkoBH aMopTH3aLUje U pe3epBUCabA 12.725 7.473 1,70
Hemartepujannu TpomkoBn (ocum wianapune I0OSCO) 41.491 11.267 | 3,68
TpomkoBH ope3a u I0NPHHOCA 1.698 1.293 1,31
Ynanapuna IOSCO 18.792 35.422 | 0,53
Heto ryounm o yckiahuama BpHjeTHOCTH HOTPAKMBaHKA 0/ 0 4.281
Kynana
Pacxoau kamara 21
YKYIIHO 559.269 | 493.745 | 1,13

Tab6ena 46. Crpykrypa pacxona Komucuje y nepuoay 01.01. - 30.06.2023. ronune

YKynHH pacxoau y npBoM noayroaumTy 2023. roJuHe OCTBApEHU CY y U3HOCY Of
559.269 KM. Haj3nauajHuje cTaBKe MOCIOBHHUX pacxoja Cy TPOIIKOBH OpPYyTO 3apaja, J0K
KO/l MaTepHjaJIHUX TPOILKOBA Y HajBeheM M3HOCY MapTUIUNMPAjJy TPOIUKOBH OApKaBamba
OTpeMe, TPOIIIKOBH €ICKTPUYHE CHEpruje U KOMyHaTHUX yciyra. Takolhe, 3HauajHy CTaBKy
YKYIIHUX TPOIIKOBa ynHe TpowkoBy wiaHapuae [OSCO.
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¥ TpomkoBu TenedoHa U UHTEpPHETa
B TpOLIKOBY €IEKTPUYHE EHEPTHje
¥ OxprkaBame 00jexTa

B Texyhe onprkaBame onpeMe 1 U3MjeHe

Ha roctojehum nporpamuma
‘ B Ycnyre ctpy4HOr 00pa3oBama,
enykanuje, Ci1. 11, 1 urepaTtype
B TpomIKOBY perpe3eHTanuje
¥ TpomKkoBU ocHTypama 1 OaHKapcKe
| yciyre
" Ynanapuaa 10SCO

OcTanu TpoIKOBU

Cauxa 27. Crpykrypa pacxona Komucuje y mpsom nomyrogumty 2023. rogune

3. Bumaxk mpuxoaa HaJ pacxoauma

Yxynau npuxoau y npoM nonyroxuiuty 2023. rogmHe m3Hoce 587.496 KM, a
YKYNHU pacxoaud u3Hoce 559.269 KM. bynyhu na cy npuxonu Behu o mpuxona, y
W3BjEIITajHOM TIEpHOy OCTBApEH je BUINAK NMPUXO0/a HaJl pacxoauMa y u3Hocy on 28.227
KM

OcTtBapeHo y OctBapeHno y Ocrsapeno
nepuoxay 01.01- nepuoay 01.01- 2023/2022
30.06.2023. 30.06.2022.
YKynHM npuxoau 587.496 759.999 0,77
YKynHu pacxoau 559.269 493.745 1,13
Bumak npuxojaa Haj pacxoauma 28.227 266.254 0.11

Ta6ena 47. Ilpuxoau/pacxonu Komucuje y nepuoay 01.01 - 30.06.2023. rogune

4. KanutajJHu U30alIH U 0CTAJIe HA0aBKe

VY toky npBor nonyroaumry 2023. ronune Komucuja Huje nmana HabaBKM OCHOBHUX
cpezcTasa.
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