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YBOJI

TpxwuiTe KanmuTaia ycMjepaBa pacnoiiokuBa (PMHAHCHjCKA CPEICTBA M MMa 3HAYajaH
yTUIAj HA Pa3BOj MpPUBpEJIE, OCIOBAkEe IPUBPEIHUX JPYIITaBa KAa0 EMUTEHATa XapTHja O
BPHjETHOCTH, KpPEHpPAmhe HOBUX WHBECTUIMOHUX MOTYNHOCTH, T€ TPHUBIAYCHEC HOBHX H
3aapkaBame nmocrojehux muBecruropa. Ilovenu paspoja TpkuinTa Kanurtana y PemyGnunm
Cprickoj Be3yjy ce 3a mpoliec mpuBaTu3aluje 1 GopMHpakbe HHCTUTYIIH]a TPXKUIITA KauTala,
Komucuje 3a xaptuje ox Bpujennoctu 2000. rogune, LleHTpamHor permcrpa xaptuja of
BpHjeIHOCTH U bamanydke 6ep3e xaptuja oa Bpujeanoctu 2001. rogune. [IpBa Tpancakiyja
Ha bamanyudkoj Oep3u obaBsbeHa je y mapty 2002. roaune. Mano TpXHIITEe U HealeKBaTaH
pa3Boj MpHUBATU30BaHMX Mpeay3eha mmanm cy ompeajesbyjyhu yTHIlaj Ha CTENEH pas3Boja
TpkuITa Kanutana Pemyommke Cpricke.

[Ipema knacuduxauuju FTSE Global Equity Index Series! tpxumre kamurana
Peny6inke Cpricke Huje kimacudukoBano. Mehyrum, Tpxxumre kanuTana Penyonuke Cpricke
y KIacu(uKaluju TPXKUIITAa HAjOIMKe MPUIaga rpynu T3B. pyOHUX Tpkumita (eHr. frontier
markets), y ko0joj ce Hanmaze Tpxwumra Cpouje, XpBarcke 1 Makenonuje. PyOHa TpkumiTa
MPEJICTaBJbajy TPYIy TPXKUIITA y Pa3BOjy KOja MMajy Mamy TPXKHUIIHY KanuTalu3alujy U
JMKBUAHOCT OJf TpyIle pa3BUjeHHjUX TpXKUIITAa y pa3Bojy. OBa TpXKUIITa y OCHOBH
KapakTepHIle PeJaTUBHA OTBOPEHOCT M JOCTYITHOCT 3a CTpaHe MHBECTUTOPE aiu U Moryha
Beha eKOHOMCKA ¥ IOJIMTHYKA HECTAOMITHOCT, OTEHIIH]aJTHA Behr TyropoYHH MOBpAT U Majia
KOpelalmja ca IpYruM TP>KUIITHMA KalnuTama.

1 FTSE Global Equity Index Series mokpusa npeko 8.000 xapTtuja o Bpuj€AHOCTH y 48 pasnuuuthx
3eMasba U mpeko 98% CBjeTcke TPIKUIIHE KaWTalIn3alije — MOKPHUBa CBY MIMOBHHY M CEKTOpPE pelIeBaHTHE 3a
nmoTpede NHBECTUTOPA Y CBHUJETY.



I HOPMATHUBHO-IIPABHU OKBUP
3

3aKOH O TPXKHINTY XapTHja O BPHjEAHOCTHZ, 3aKOH O MHBECTHUIMOHMM (DOHIOBHMA’,
3aKoH 0 Tpey3uMary aKIMOHAPCKUX ApymTaBa®, 3akoH 0 hakTOpHHTY®, Te aujenoM u 3aKoH
0 TPUBPEIHUM JAPYIITBUMA® TIpeICTaBbajy TeMe/bHE MPaBHE aKTe U ITIABHU 3aKOHOJABHO-
IPaBHU OKBHP 32 YCHjeIIHO (PYHKIIMOHUCAE TPKUILTA XapTHja o BpujenHocTH PemyOmrke
Cpricke. Komucuja 3a xaptuje oa Bpujennoctu Penyoinuke Cpricke je npeaysena Hu3 Mjepa u
AKTUBHOCTH Y IWJbY HUXOBE JIOCIbEIHE U TIOTIIYHE IPUMjeHE y IPAKCH.

WHTEepHH ONIITH aKTH, KOjUMa CE Ha I[JeJIOBUT, CBEOOYXBAaTaH U CUCTEMaTHYaH HAuYWuH
ypehyje byakmonncame u pag came Komucuje cy:

- Craryr Komucwuje (koju caapxxu u Etnuka npasuina Komucuje),

- IMocnouuk o paxy Komucuije,

- Opnyka o Tapuu HakHaIa, HA KOjy cariiacHOCT naje Biaga PenyOinke Cpricke.

W3 obnactu emucHje XxapTuja oJf BPHjeIHOCTU MPUMjElY]y ce cibeaehu akTu Koje je
nonujena Komucuja y ckiiagy ca 3aKOHCKMM OBJamhemuma:

- IlpaBunnuk o Peructpy emurenara xapTuja o1 BpHUjEIHOCTH,

- IlpaBuiIHHK O YCIIOBHMA U TIOCTYIIKY EMHUCH]€ XapTHja O] BPHjEeTHOCTH,

- IlpaBunHuk o u3BjemITaBamy M 00jaB/bUBaKy MH(OpPMALIMja O]l CTpaHE eMHUTEHATa
XapTHja O]l BPHjeIHOCTH KOje Cy MPEeIMET jaBHE TIOHY/IE U

- IlpaBUJHMK O yCIOBHMa M TIOCTYIKY IIpeTBapama 3aTBOPEHOT aKIIMOHAPCKOT
JPYIITBA Y OTBOPEHO, OJHOCHO OTBOPEHOT aKIIMOHAPCKOT JPYIITBA y 3aTBOPEHO U
IpOMjeHH MpaBHe (popMe aKIIMOHAPCKOT JPYIITBA.

VY nujeny Koju ce OJJHOCH Ha IOocIoBamke oBiamhenux yaecHuka (kojuma Komucuja naje
JI03BOJIY 3a o0aBJbam€ MOCIOBA ca XapTHjama O] BPHjeIHOCTH), MpUMjewY]y ce cibenehu
MIOJI3aKOHCKH aKTH:

- IlpaBuiHUK O TProBamYy,

- IlpaBuiHHK O yCIIOBMMA U MTOCTYIIKY U3/IaBakbha J03BOJIe OEP3aHCKOM ITOCPETHUKY 32

o0aBJbam€ NOCIIOBA Ca XapTHjaMa O]l BpPUjeIHOCTH,

- IlpaBuiaHMK O yCIOBMMAa W TOCTYIKY CTHIalka 3Bama M JoOHjama J03BOJIE 32
o0aBJpame TMOCIOBa OpoKepa, WHBECTHIIMOHOT CaBjeTHMKA W HMHBECTHUIIMOHOT
MeHalepa,

- IlpaBuiaHHK 0 MOCITOBaBkY OEp3aHCKHUX TOCPEIHHKA,

- IlpaBUIHMK 0 aIeKBaTHOCTH KaIuTalla, U3J0KEHOCTH PU3UKY, TOCEOHUM pe3epBama
Y JINKBUTHOCTH OPOKEPCKO-IUIIEPCKOT IPYIITBA,

- IlpaBuiHMK 0 HaJ30py HaJl yYECHULIMMA Ha TPKUIITY XapTHja O BPUjEIHOCTH,

- IlpaBmiHMK O wW3BjemTaBalkby M O0jaBJbMBamky WH(GOpPMaIMja O TIOCIOBamHYy ca
XapTHjaMa o] BpUjeAHOCTH,

- IlpaBuiaHHK 0 00aBJbAKY KACTOIU TTOCIIOBA,

- [IpaBunHMK 0 HAUKMHY clIpedaBama 3710ynoTpeda nopnamheHnx nHpopmarrja,

- IlpaBWiIHMK O HOCTYNIIMMa KOJU C€ MOTY CMAaTpaTh MaHUIYJIALUjOM U JPYTUM
o0JuIIMAa 3JI0yTIOTpeOe TPKUIITA Y ITUIbY IbUXOBOT OTKPHBAKkA U CIIPEYaBamba,

2 Cyx6enu rnacuuk Peny6muke Cprcke, 6poj 92/06, 34/09, 30/12, 59/13, 108/13, 4/17, 63/21, 11/22 u
63/22.

3 Cnyx6enu racuuk Peny6iuke Cpricke, 6poj 92/06, 82/15, 94/19 u 64/22.

4 Cy6enu rnacuuk Peny6muke Cprcke, 6poj 65/08, 92/09 u 59/13.

S Cyx6enu rnacuuk Peny6nuke Cprcke, 6poj 123/20.

® Cyx6enu rnacuuk Peny6muke Cprcke, 6poj 127/08, 58/09, 100/11, 67/13, 100/17 u 82/19.



[MpaBuIHUK O JaBamy CArjacHOCTH Ha CTHIamke KBadudukoBaHor yderiha y
Kanurtaay OpOKepCKO-TUIEPCKOT JPYIITBA U

[TpaBUIHUK O PEruCTpy KBAJTU(PHUKOBAHUX HHBECTHTOpPA M 0J00paBamy cTaTyca
KBaTM()MKOBAHUX HHBECTUTOPA.

[Tpomucu Koju ce OJHOCE Ha TMOCIOBAKE MHBECTHIIMOHUX (DOHAOBA W JPYIITaBa 3a
yIpaBJbakhe MHBECTUIIMOHUM (DOHIOBHUMA CY:

[TpaBUITHHK O caipKajy, POKOBHUMA M OOJIMKY M3BjeIITaja MHBECTULIMOHUX (DOHIOBA,
JPYyILITBA 3a yIpaBJbakbe HHBECTULIMOHUM (OHJOBUMA U OaHKE JENO3UTapa,
[IpaBWIHKK O yCIOBHMA, HAUMHY CTUIAka M NMPU3HABaKY OBNanihema 3a mpoaajy
aKI¥ja WIK yajesia y HHBECTUIIMOHUM (DOHIOBUMA C jJaBHOM TTOHY/IOM,

[IpaBUIHHUK O IPOMOIIMjH UHBECTUIIMOHUX (DOHIOBA Ca JABHOM IMTOHYIOM,
[IpaBUIHMK O MOCIIOBamY IPYIITBA 32 YIIPABJbakhe HHBECTULIMOHUM (OHI0BUMA,
[IpaBunHUK O canpxajy yroBopa m3mely 3aTBOpeHOr MHBECTHIHMOHOT (OHIA C
JaBHOM IOHYJIOM U JIPYLITBA 32 yIPaBIbAE,

[TpaBWIHHK O caipkajy U HAUMHY Bol)ema peructpa (HoHI0Ba,

[IpaBuaHHK O ycmocTaBibamy, Bohemy M 00jaBJbHBamy IOJaTaka M3 PErucrTpa
yJjenay OTBOPEHOM MHBECTULIMOHOM (hOoH.Y,

[IpaBUIHHK O ylaramuMa W OTpaHUYCHUMA yjlaramba OTBOPEHHX WHBECTHUIIMOHUX
(oHI0Ba PU3MYHOTI KallUTaJla C IPUBATHOM IIOHYIOM,

[IpaBuaHUK O ynaramy OTBOPEHHX HWHBECTUIIMOHUX (OHAOBA C MPHUBATHOM
MIOHYJIOM,

[IpaBunHUK O yTBphHMBaWmy BpHjEAHOCTH HMOBHHE WHBECTHLIHMOHOT (OHIA U
o0payyHy HETO BpPHjeHOCTH MMOBMHE IO YJjelly WM MO aKIHjU WHBECTULHOHOT
donna,

[IpaBUAHMK O ycIOBMMA M MOCTYIKY 3a M3aBame J03BOJIE 3a BplIewke (yHKIH]jE
YjlaHa HaJ30PHOT 0100pa 3aTBOPEHOT HHBECTUIIMOHOT (hoH/a,

[IpaBUAHMK O yCIOBMMa M IMOCTYIKY H3/laBama J03BoJe 3a 00aBjbame (yHKIIH]jE
YJlaHa yrpaBHOT 000pa JIpyIITBA 3a YIPaBJbakhe MHBECTUIIMOHUM (DOHIOBUMA,
[IpaBWIIHUK O M3/1aBawy /103BOJIE 3@ CTUILIAKE KBAIU(PUKOBAHOT yyemiha y JpyIITBY
3a yIpaBJbabe MHBECTUIIMOHUM (POHI0BUMA,

[TpaBUIHUK O TOCTYNKY M BPCTH IIOCIIOBAa KOj€ JAPYIITBO 33 YIPaBJbalke MOXKE
IpeHujeTH Ha Tpehe uie 1 HauuHy NpeHoca MOcJIoBa YIpaBibakba HHBECTUIIMOHUM
(hOHIOM Ha IPYro JPYIITBO 32 YIIPaBIHAkHE,

[TpaBUIHMK O MPEOOIMKOBakY 3aTBOPEHOT MHBECTULIMOHOT (hOH[a,

[TpaBUIHUK O aJeKBATHOCTH KalWTalla JPYIITBA 3a YIPaBJbak€ HWHBECTHUIIHOHHM
dbonmOBMMA,

[TpaBUITHHK O peopraHU3aIlNjH 3aTBOPEHOT HHBECTHUIIMOHOT (hoH/a,

[IpaBunHMK KojuM ce ypelyje MocTymak, TPOIIKOBM M POKOBH JIMKBUIAIIM]jE
MHBECTULMOHUX (DOH]IOBA,

[IpaBmiIHUK O yJjenuMa OTBOPEHOT MHBECTUIIMOHOT (OH/A,

[TpaBUIHMK O TProBamwy yiAjeaumMa OTBOPEHOT MHBECTUIIMOHOT OH/A,

[IpaBumHUK 0 00aBE3HOM calipKajy 3axTjeBa 3a M3/IaBame J03BOJIE 33 OCHHUBAKE,
caJip>kajy MpOCHeKTa U 3aXTjeBa 3a U3MjEHY MTPOCHEKTa OTBOPEHUX MHBECTHUIIMOHUX
(hoHI0Ba ca JaBHOM TIOHY/IOM,

[TpaBUIHMK O M3/1aBamky J03BOJIE 32 00aBbambe OCHOBHE U JI0/IaTHHX J1j€JIaTHOCTH U
CTaTyCHE TPOMjEHEe [pPYIITBA 3a YIpaBhbarkbe WHBECTUIMOHUM (OHIOBHUMA U
JPYILITBA 32 yIpaBJbakhe aITePHATUBHUM UHBECTHLIMOHUM (DOHIOBUMA,



[TpaBUIHHK O caapikajy 3axTjeBa U yCIOBUMA 32 U3JaBAE JJO3BOJIC 32 OCHUBAE U
yIPaBJbakbe OTBOPCHUM AITCPHATHBHIUM WHBECTUITMOHUM (DOHJIOM U TIPHjaBU yIHca
y peructap QpoHI0Ba,

[IpaBWIHUK O aNEeKBAaTHOCTH KamuTalla JPYIITBA 34 YNPaBJbalkbe alTCPHATUBHUM
WHBECTUIIMOHUM (HOHIOBUMA,

[IpaBUIHMK O BpcTamMa ajaTepHATUBHUX WHBECTHIMOHUX (DOHIOBA ca MPHUBATHOM
MTOHYIOM,

[IpaBuiaHHUK O yTBphUBamy BpPHjeIHOCTH MMOBHUHE M OOpauyyHy HETO BPHjEIHOCTH
MMOBUHE aJITEPHATUBHUX MHBECTULIMOHKUX (DOHIOBA U

[IpaBumHUK 0 cazapxkajy, pPOKOBHMa M OOJIMKY U3BjeINTaja alTepHATHBHHUX
WHBECTUIIMOHUX  (OHIOBA, JpPYIITBA 32  YOpPaBJbatkhe  aNTCPHATUBHUM
WHBECTULIMOHUM (DOHJIOBMMA U OAHKE JIETMO3UTapa AITCPHATUBHUX WHBECTUIIMOHUX
donmOBA.

HpOHI/ICI/I KOjI/I CC OIHOCC Ha IMOCJIOBAKC ApylLITaBa 3a q)aKTOpI/IHl" cy.

[IpaBUIHMK O W3AaBamy CArjlaCHOCTH 3a CTHIAkE KBAIM(UKOBAaHOT ydemtha y
APYWTBY 32 (aKTOPHHT.

[TpaBUITHHK O YCIIOBMMA M TIOCTYIIKY M3/1aBamba CarjJacHOCTH 3a 00aBibame (PyHKIH]je
yjaHa  yOpaBHOr  oa0opa M JUpeKTopa  JIpylITBa 33  (DAaKTOPHUHI.
[IpaBUIHHK O yCIIOBHMA M MOCTYIIKY M3/aBama J03BOJIE 32 00aBIbAE JjeaTHOCTH
(hakTOpHUHTA.

[IpaBuaHHK O cagpXkajy, pOKOBMMa H OOJHMKY U3BjelITaBama JPYIITBA 32
(bakTOpHHT.

[IpaBunHMK O caapxkajy ¥ HauuHy Bohewa Perucrtpa apymraBa 3a (GakTOpHHT U
MOCJIOBHUX JE€IMHUIIA.

[IpaBUAHMK O KpUTEpHjyMHMa U HAuyMHY YIpaB/bakba pPU3MLIKMMA JPYIITBA 32
(aKkTOpHHT.

Yy CKJIIaly €a 3aKOHCKHUM oBJamhemuMa JAOHCCCHU CYy U cmenehn MMpOoINucCH:

YryTcTBO 0 caapikajy web cTpanuiia opnantheHuX ydeCHUKA Ha TPXKUINTY KanuTania,
VYHOyTcTBO O HayMHY YBHJA JaBHOCTH Yy CIIMCAK aKIMOHapa eMUTEHTa XapTuja Ol
BpHjEIHOCTH,

YHOyTcTBO 0 cajpkajy pEeBU3OPCKHUX H3BjElITaja 3a MHBECTHIMOHE (OHIOBE U
E€MHUTEHTE Ca JaBHO EMUTOBaHUM XapTHjaMa OJ1 BpUjE€IHOCTH,

VYnyTcTBO 0 (hOpMU U capikajy MULUBEHA YIIPaBe EMUTEHTa O 00jaBJbEHO] MOHYAN
3a Ipey3NMamke eMUTEHTA,

Cranyiapu KOpHOPaTUBHOT YIpaBJbamba U

CwMjepHulie 3a MpOLjeHy pU3KKa U MpoBoherme 3aKoHa O CclipeyaBamy Ipamba HOBIIA
U (QUHAHCHpamka TEPOPHCTUYKHX AaKTHBHOCTH 3a OOBE3HUKE Y HAJUICKHOCTH
Komucuje 3a xapTuje o) BpHjeIHOCTH.

I MAKPOEKOHOMCKO U ®PUHAHCHUJICKO OKPYXEIE

VYrorope 3a uzpany u npaheme cyBepeHor KpenuTHor pejTuHra bocHa n XepreroBuna
NoTHHCala je ca aBUje MehyHapomHe areHuuje 3a kpeautHu pejrur Moody's Investors
Service u Standard & Poor's’. Arenruja Moody's Investors Service je 22. jyma 2022. roxuse
Bocan m XepueroBuHM MNOTBpAWIA CYBEpEHHM KpPEIUTHU pejTHHT ,,B3 ca crabumHuM
u3raeauma', oK je areHiuja 3a orjeny kpeautHor pejruara Standard & Poor's 4. hebpyapa

" Uzsop: LlenTpanua 6anka bocue n Xepuerosune, URL= http://chbh.ba/Content/Read/549
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2022. romqune bocHu m XepreroBuHU MOTBpIUIIA
CcTa0WIHUM M3riaeauma .

CyBepeHU KpeIuTHU pejTHHr ,,B ca

Onnc Moody's Investors Service Standard & Poor's

PejTunr B3 / crabuinu n3riean B / crabuinu usrnenu

Hdatym 22.7.2022. 04.02.2022.

AKTHBHOCT [loTBphen pejTuHr [TotBphen pejTuHr
Tabena l. Axryennu kpenuTHH pejTuHr bocHe n Xeprerosune

C o63upom ma arenmuje Moody's Investors Service m Standard & Poor's xopucrte
pazIuYMTe O3HAKE 33 PEJTHHT, y IUIbY OOJBEr cariiefjaBamba KPeIUTHOT PEjTHHTA, OJHOCHO
cTama y kKojeM ce bocHa m XeprieroBuHa Hajla3u, y HACTaBKY j€ JaT MPUKa3 KPEIUTHHX

pEjTHHTa OBUX areHIHja.

Moody's Standard & K Lo

Investors Service PoOI"s PaTaK OIMC KaTeropuje pejTUHra
MHBECTHUILIMOHU HUBO
Aaa AAA Haj6ospa kpeauTHa cITOCOOHOCT, MUHUMAIIAH KPEAUTHH PH3UK
Aal AA+ Bucoka kpenuTHa CriocoOHOCT, BEOMa HU3aK KPEAUTHU PU3HK
Aa2 AA
Aa3 AA-
Al A+ CpenmeBUCOKa KPeJUTHA CIIOCOOHOCT, HI3aK KPEAUTHU PU3UK
A2 A
A3 A-

Baal BBB+ Cpenma KpeAnTHA CIIOCOOHOCT, YMjepeH KPEAUTHH PU3UK
Baa2 BBB

Baa3 BBB-

HEWHBECTHUIIMOHU (IHIMMEKYJIATHUBHHW) HUBO

Bal BB+ KpenutHa criocoOHOCT ca MIIeKyJIaTHBHAM €JIeMEHTHMa, 3HATaH
Ba2 BB KPEIUTHH PU3HK
Ba3 BB-
Bl B+ [InexynaTrBHA KPEeIUTHA CIIOCOOHOCT, BUCOK KPETUTHU PUSHK
B2 B
B3 B-
Caal CCC+ Jloma KpeTuTHaA CIOCOOHOCT, BEOMa BUCOK KPEAUTHH PU3UK
Caa2 CCC
Caa3 CCC-
CcC BucokonimnekynaTuBHa KpeIuTHA CIIOCOOHOCT, U3BjE€CHO
Ca C HeM3BpllaBamke 00aBe3a, CeJICKTUBHU DAHKPOT, OAHKPOT
c SD
D

Tabena 2. YnopeaHu npukas o3Haka pejTHHra areHuuja Moody's Investors Service u Standard

& Poor's®

Kpenutau pejtunr B3, ogHocHo B koju cy bocuu n XepleroBuHu ojpeausie oBe
areHuyje ykasyje aa bocHa n XepuerosuHa uma IINEKYJIaTUBHY KPEAUTHY CIOCOOHOCT ca

BUCOKHUM KPCAUTHUM PU3UKOM.

8 Ucro



JpxaBa Jlyropounn pejrunr / Usrjen
Moody's Investors Service Standard & Poor's
AnbaHuja b1 / crabunan b+ / crabunan
BocHa u Xepuerosuna B3 / crabunan B / craduian
Byrapcka baal / crabunan bbb / crabunan
pHua I'opa b1 / crabuman b / crabwmitan
I'puka ba3 / crabuian Bb+ / ctabunan
XpBarcka baa2 / crabunan bbb+ / crabunan
Mabhapcka baa2 / crabunan BBb- / ctabunan
CjeBepHa MaxkegoHuja = Bbb- / ctabunan
Pymynuja baa3 / crabunan BBb- / ctabunan
CioBennja A3 / crabuian AA-/ crabunan
Cpbouja ba2 / crabunan Bb+ / crabunan

Ta6ena 3. IIperies KyropodHOr pejTHHTA T10jeIMHIX 3eMajba U3 IIHUPET OKpyxkKema®

PejTunr Jdarym AKTHBHOCT

B3 / craduaHu u3raeau 22.07.2022. | nmorBphen pejTuHr
B3 / craduaHu u3riaeau 21.08.2020. | morBphen pejTuHr
B3 / craduanu u3raeau 16.02.2018. | morBpheH pejTuHT
B3 / craduanu usriaeau 26.02.2016. | norBphen pejTuHr

Taodena 4. Vcropuja pejrurra bocHe u XepreroBuHe mo mpoijenu Arernuja Moody's
Investors Service®

PejTunr HJarym AKTHBHOCT

B / cTabuiiHN u3rjaean 04.02.2022. | motBpheH pejTuHr

B / cTabuyiHN u3rjaean 27.08.2021. | morBpheH pejTUHT

b / craduiian n3riean 28.08.2020. | morBpheH pejTuHr

b / craduiiamn n3riean 30.04.2020. | morBpleH pejTUHT / N3MUjCHEH U3TJIe]]
b / 103UTHBHHU H3T1eH 28.02.2020. | morBpheH pejTuHr

b / no3uTHBHYU M3riaeau 06.09.2019. | morBpheH pejTuHr

b / no3uTuBHYU M3riaeau 08.03.2019. | moTBpheH pejTUHT / U3MU]jESHECH U3TIIE
B / cTabuiHN nu3riaean 07.09.2018. | morspheH pejTuHr

b / craduiian m3raean 09.03.2018. | morBpheH pejTuHr

B / cTabuiiHN n3riaean 08.09.2017. | morBpheH pejTuHr

b / cradmiian m3raean 10.03.2017. | noTBpheH pejTHHT

Tabena 5. Hcropuja pejrunra bocae n Xepuerosune no npomjenn Arenmnmje Standard &
Poor's'!

Crpykrypa ¢unHancujckor cuctema PemyOnuke Cprcke M Jajbe je H3Pa3UTO
OAHKOILCHTPUYHOT THIA, @ HEaJeKBaTaH OJHOC MpeMa INTEeIHhH U HWHBECTUIMjaMa HMajy
3HaYajaH yTHIQ] HAa TO JIa IPUBPEIHA JAPYIITBA KOja MMajy OTpeOy 3a HOBUM KaIlUTajIOM U
Jlajbe HEJIOBOJbHO KOPUCTE TPXKHUILTE KaluTala Kao NPUMapHH H3BOp (UHAHCUPAmbA
COTICTBEHOT pa3Boja.

Ha ocHOBY mozaTaka o OCTBApEHOM PEOBHOM IPOMETY U TPIKUIIIHO] KalMTAIU3aIHjH,
2022. romquHa MOKe ce OKapaKTeprCcaTH Kao TOAMHA pacTa akTHBHOCTH Ha TPXKUIITY KaluTasa
Penybnuke Cpricke y omHocy Ha TperxofHy roaumHy. Crambe Ha TPXKHUINTY KamuTaia
Peny6imke Cpricke y 2022. roaunu, y3umajyhu y 003up BETUYHHY U Pa3BHjEHOCT TPXKHINTA,
MMa CITMYHE KaPaKTEPUCTHKE KA0 TPIKUIITA 3eMajba y PETHOHY.

% Ucro
0 Ycro
1 Ycro



VY muiby ynopeaHor ykasuBama Ha CTame Ha bamanyukoj O6ep3u, natu cy mnojauu o
KpeTamy TPXKHILITa HEKOJUKO 3eMajba, a KA0 OCHOBHU IOKAa3aTeJbU y3€TH Cy Haj3HAYajHUJU
MHJIEKCU Ca OBUX TP KMILTA KalluTala.

IIpomjena ungexca (%)
T n -
pritirre WSS 2017, 2018, 2019, 2020. | 2021 2022 20T
I'puxa ASE 247 | -236 | 495 | -11,7| 104 4,1 445
Oenepanmja buX SASX-10 -185 | 115| 29,0 55| 29,7 6,7 53,2
Cpbuja BELEX15 5,9 -3,7 9,6 -6,6 9,6 0,5 14,9
Crnosenuja SBI120 12,4 -0,3 | 15,2 -27| 658 -29,8 46,2
Aycrtpuja ATX 30,6 | -19,0| 150 | -12,8 | 38,9 | -19,0 19,4
Peny6nuka Cpricka | BIRS -0,6 41 9,3 -6,7 15,8 25,9 53,8
XpBarcka Crobex -7,6 -6,2 | 16,7 | -13,8 | 19,6 -4,8 -0,7
[Inanuja MADX 76| -150 | 10,2 | -154 7.1 -48 | -13,1
Yemka PX 17,0 -82 | 12,8 -79 | 38,8 | -157 30,4
Ddpanirycka CAC 40 93| -11,0 | 26,4 -71 | 28,9 -9,5 33,1
Jaman NKY 19,1 | -141| 20,9 | 16,0 4,9 -9,3 36,6
Xonauauja AEX 12,7 | -10,4 23,9 3,3 28,0 | -13,8 42,6
Mabapcka BUX 23,0 0,9 | 16,0 -86 | 205 | -13,7 36,8
Hhemauka DAX 125 | -18,1| 252 35| 154 | -12,1 21,3
Tabena 6. VYnopennu npuka3 npomjeHe uuaekca y nepuoay 2017 - 2022. rogune
60,0 -
50,0 -
40,0 -
30,0 -
20,0 -
10,0 A
0,0 -
-10,0 -
-20,0
IInaunn | Xpearc | Cpbuja | Aycrpu | tbemau | Yemnka | ®pann | Jaman | Mabape | Xonann | 'puka | Cnosen | denepa | Perny6n
ja Ka ja Ka ycka Ka uja uja nuja HKa
buX | Cpricka
|2022/2017| 131 | 07 | 149 | 194 | 213 | 304 | 331 | 366 | 376 | 426 | 445 | 462 | 532 | 538

Cauxa 1. Tlpuxa3 npomjeHa uanekca y nepuony 2017 - 2022. roguna (%)

VY 2022. roguHA KOJl caMO YEeTHPHU OJI TOCMATPAHHUX TPKHUIITA JONLIO je A0 pacra
unaekca. Hajpehu pact unzaexca 6uo je y Penmy6nuuu Cpnckoj (25,9%), @eaepanuju buX
(6,7%), I'puxoj (10,4%) u Cpouju (0,5%,). bep3zancku nnnekcu y nepuoay ox 2017. no 2022.
TOJMHE HAa CBHM IIOCMAaTpPaHMM TPXKHUIITHMA, ocuM Ha TpkuintuMma lllnanumje m XpBartcke
Ouu cy mo3uTHBHH, a ocedHo y Penyoiumu Cprickoj (53,8%), @eneparuju buX (53,2%),
Crosenuju (46,2%), I'puxoj (44,5%) u Xonauauju (81%).
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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
200.000.000 )
0 2017. 2018. 2019. 2020. 2021. 2022.
=== Bamainyuka Oep3a 486.874.270 428.170.864 472.133.341 734.019.198 377.797.070 688.424.491
=== CapajeBcka Oep3a 532.607.355 288.196.231 430.924.474 541.031.721 321.094.651 383.737.987
==d==Pbeorpancka 6ep3a | 1.081.226.365 | 1.044.657.836 | 1.526.802.986 810.980.092 685.870.210 637.473.134
=== Maxesioncka 6ep3a | 150.715.356 331.216.280 244.953.529 259.813.880 407.993.740 236.235.723
=== 3arpedayka Oep3a 953.049.537 753.364.463 786.231.970 810.984.423 660.439.843 768.132.674

Cauxa 2. YmopeaHu NpHKa3 yKymHOT mpomera Ha bamanydkoj Oep3u ca 3emsbaMa W3
peruona y nepuoay ox 2017. - 2022. rogune (y KM)

Ha ocHoBy mojaTaka 1aTX Ha TOPH0j CIUIM MOKEMO BHJIJ€TH /1a YKYITHU ITPOMET Ha
Bbamanyukoj 6ep3u y nepuoay oxa 2017. go 2022. roguHe uMa KpeTame CIUYHO KpeTamy Ha
CapajeBckoj Oep3u, ¢ TUM JIa je YKYITHO OCTBapeHU mnpomeT Ha bamamyukoj 6ep3u Behu o
YKYITHO OCTBapeHor nmpomerta Ha CapajeBckoj Oep3u, Kao U MPETXOHE FOJIHHE.

80.000.000.000

70.000.000.000 M i — ——

60.000.000.000 e

50.000.000.000

40.000.000.000

30.000.000.000

20.000.000.000

0 2017. 2018. 2019. 2020. 2021. 2022.

et Bamanyuxa Gepsa | 4.024.197.965 | 3.630.288.512 | 3.786.287.076 | 4.010.843.379 | 4.146.365.136 | 4.717.993.055
== Capajcscka 6epsa | 5.074.740.372 | 5.016.791.385 | 5.578.965.613 | 5.300.867.356 | 5.536.418.753 | 5.998.702.610
et Beorpancka Gepsa | 9.061.100.905 | 8.648.424.053 | 9.474.701.237 | 8.706.778.987 | 8.873.120.427 | 6.827.874.069
e MaxesioBcKa Gep3a | 4.447.618.458 | 5.265.545.741 | 5.898.174.570 | 6.239.849.254 | 7.697.504.833 | 7.365.749.889
=== 3arpebauKa Gepsa | 61.478.558.495 | 61.647.941.007 | 69.269.109.755 | 70.217.920.985 | 70.450.390.469 | 67.197.722.600

Cauxa 3. YnopeaHu NpuKa3 TPXKUITHE KauTanu3aiuje Ha bambanyukoj 6ep3u ca 3eMbama
u3 pernona y nepuoxy ox 2017. mo 2022. roquna (y KM)

Ha tpxumry kamutana PenmyOmuke Cpricke [0mIIO je 10 pacTa TPXKHUIIHE
kartanu3anuje y 2022. roaWHM, MTO y HAIIEM PETHOHY OHMJBEKH jOII CaMO TPXKHUIITE
Oenepanyje buX. Pa3Bujena TpxkuIITa Y CBHjETY Cy OCje€TaH OMOPABaK O] €KOHOMCKE KpH3€e
uMaja jom y Toky 2009. roguHe, ay Maja ¥ Hepa3BUjeHA TPXKHUINTA jyrouctouHe EBporie cy
Tek y 2013. roquHu HE3HATHO OCjeTuIa epeKkTe ormopaBKa MpUBpPEIE U OJiare IoOMake y pa3Bojy
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cBOjuX TpxwuInTa. [IpemMa cajammsuM TOKa3aTelbuMa, HEOXOMHE Cy 3HAa4YajHEe CTPYKTYpHE
IpoMjeHe, MPBEHCTBEHO Y Hjelly KOjU CE€ OJHOCH Ha e(UKACHOCT PEaJHOT CEKTOpa M
KPEIUOWINTET MOjeIMHAYHUX EMUTeHATa XapTHja OJ1 BPHJETHOCTH.

CranHuM 3amarambeM HWHCTUTYLMja TpXuIITa Kanurtana PenyOmuke Cprcke, Te
npyKameM cBeoOyXBaTHUX MHGOpPMAIIHMja O IMOCIOBaky eMUTEHATa XapTHja O]l BpUjETHOCTH
U HMHBECTHUIIMOHMX (OHIOBAa Ha jEJMHCTBEHOM MOPTATy TPXKHIITA KamuTana PemyOmuke
Cprncke (www.blberza.com), tpxkuimre kanurtana PenyOmuke Cpricke je jemHo of
HAjOPraHU30BAHUJUX TPXKUIITA y PETHOHY IO NHUTalky JAOCTYHHOCTH HHGoOpManuja o
TPXKHIITY, MOTPEOHMX WHBECTHTOPHMA 3a JOHOLICHE WHBECTUIMOHMX OJUTyKa. 3HadajHE
MoryhHOCTH 3a MOOOJbIIAKE CTalba HAa TPXKUIITY Y CMUCITY HHPOPMHUCAHOCTH UHBECTHTOPA
Hajase ce y nosehamy kBanuTeTa nHpOpMaIja, HAPOUUTO KPO3 aJIeKBaTaH HA/30p CaaApiKaja
u3BjelITaja, TMPU 4YEeMy C€ HApOYMTO MHUCIM Ha WU3BjelITaje OBIAINEHHUX PEBU30PA,
opnamhenux pauyHoBola, oBiamrheHnX MPOILjEHUTEIbA, TUIEHIIMPAHUX CY/ICKUX BjeIITaKa 1
CTEeUajHHUX YIpaBHUKA, 0 yeMy je KoMmucuja u3BjermraBana HHCTUTYIH]E, OPTaHe U CTPYKOBHA
yIApYKeHha Ha UIe)KHA 338 BUXOB PaJl.

11l IPUMAPHO TP KUIITE

[Toctynak emucHje moapa3yMHjeBa CKYIl paJibHh KOjeé eMUTEHT MpEay3uMa Yy CBPXY
NPUKYIUbakha CPENICTaBa MPO/IajoM XapTHja O/l BpUjEIHOCTH IPBUM UMAOIIUMa, Y3 00aBe3y 1a
CBaKOM O] FbX OMOTyhU OCTBapHBamkE IMpaBa U3 XapTHje O] BPHjSTHOCTH KOJy EMHUTY]e.

[Ipema onpendama 3akoHa O TPXKMIUTY XapTHja oJf BpujeqHocTH M IlpaBmiiHuka o
YCIIOBUMA U TIOCTYTKY €MHCHj€ XapTHja o] BPUjeHOCTH 2, eMICH]a XapTHja OJ1 BPHjeTHOCTH
JaBHOM HOHYJIOM MO’K€ C€ U3BPIIUTH:

1. ca obaBe3oM o0jaB/bHBama NMPOCHEKTA, Y KOJOj CE YIUC W yIUIaTa XapTHja Of
BPHjEITHOCTH BPILM HAa OCHOBY JaBHOT 103MBa HeojpeheHoMm Opojy nuua, mpu yemy
ocToju 00aBe3a eMUTEHTA J1a 00jaBU IPOCIEKT, TE

2. 0e3 o0aBe3e o0jaB/bMBamba NMPOCHEKTA, IPH YEMY IOCTOjU 00aBe3a eMUTEHTa J1a
obaBujectu Komucujy o JOHECEHO] OATYLIM O EMUCH]H, T€ TIOJIHECE NTPHjaBy 3a YIIHC
emucuje y Peructpy emureHata, a y €MHUCHjU YyYeCTBYje OrpaHHYEH Opoj
WHBECTUTOPA.

VY ciydajy Aa ce HOCTYNak €MHCHje OJiBHMja y3 00aBe3y 00jaBJbHBama IMPOCIEKTA,
emuTeHT nogHocu Komwucuju 3axTjeB 3a 0q00peme mpocnekTa. Y MOCTYNKY o00paBama
oBHX 3axTjeBa Komucuja nujeHy, y3 NOTIYHOCT U YPEIHOCT MOJHECEHE JOKYMEHTaluje U
eJIEMEHTE CaJpyKaHe y OJUTYIIA O EMUCHjH ca aCTIIeKTa paBHOIIPABHOCTH aKIIMOHAPA M 3aIITUTE
BUXOBUX MpaBa y Mnoriaeay HHQOPMHUCAHOCTH.

Emucuja 6e3 o6aBese 00jaBipbHBamba MPOCIIEKTA, TIOIpa3yMHUjeBa:

a) MOHYZy Koja je yrmyheHa camo KBalM()UKOBAaHUM WHBECTUTOPUMA,

0) moHyxay Koja je ynyheHa Gpu3nukum wiv paBHUM JuiuMa y bocHu u XepreroBunu
4giju Opoj He MoXke OuTH Behu 01 ieceT, a KOju HUCY KBaTH(UKOBAHU HHBECTUTOPH,

B) MOHYJYy Koja je ymnyheHa WHBecTUTOpMMa Koju he 3a ymHcaHe XapTuje oJ
BPHjETHOCTH yIIaTUTU u3Hoc of Hajmame 100.000 KM no nHBecTUTOpY 3a CBaKy
M0jeIMHaYHy TIOHYY,

T) MOHYIY XapTHja O] BPUjeAHOCTH UHja MOjeJUHAYHA HOMUHATHA BPH]jETHOCT U3HOCH
Hajmame 100.000 KM,

12 Cnysx6enn rnacauk Peny6muke Cpricke, 6poj 99/21, 14/22 u 81/22.
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1) TIOHYZly ca YKYITHOM BPHjEIHOCTH 3a XapTHUj€ OJi BPHJEITHOCTH KOja j€ Mama O]l
1.000.000 KM, mipu uemy ce oBaj U3HOC padyyHa TOKOM IEPHOJIa O] TOANHY JIaHa,

1)) uHCTpyMEHaTa TP)KUIIITA HOBIIA,

€) MOHYy aKIFja Koje ce eMHUTY]y Yy 3aMjeHy 3a Beh emuTOBaHe akIiyje MCTE Kiace
VKOJIMKO €MHCHja TaKBHX HOBUX aKlldja HE IMoJapa3yMujeBa mnoBehame OCHOBHOT
Kanurasia JIpyliTsa,

)K) XapTHje OJl BPH]JEAHOCTH KOj€ c€ Hyne, Aojjesbyjy uiau he OuTH noaujesbeHe y
MOCTYIIKY CTaTyCHHX IPOMjEeHa APYINTaBa, MOJ YCIOBOM Ja 3a T€ XapTHje O
BpHJETHOCTH TIOCTOJM JOKYMEHT ca mnomanuMma koje Kommucuja cmarpa
EKBHBAJICHTHUM TMOJallMMa U3 TPOCIEKTa, y3uMajyhu y o03up onapende 3akoHa
KOjuM ce ypehyje mocmoBame MpUBpEAHUX IPYIITABA,

3) aKIuje Koje ce Hye, A0jesbyjy wim he OuTu goaujespbeHe 0e3 HakHae mocrojehum
aKIMOHapUMa WJIM Kao JWBHJIEH/C HcIilaheHe y BUAY akidja MCTe Kilace, Kao U
aKIMje y BE3W ca KOjuMa Cy JIUBHJICHJE HcIulaheHe, moJa yclIOBOM Ja IOCTOjU
JOKYMEHT ca Iojiaiiuma o Opojy U IpaBUMa U3 aKifja, Kao ¥ pa3sio3uMa u JeTajbiuma
y BE3U Ca MOHYJIOM,

1) XapTHje O] BpUjETHOCTH KOje HyAH WU he MOHYAUTH EMUTEHT YHje Cy XapTHje O]
BPHUjEAHOCTH YKJbYYEeHE Ha Oep3y, OJHOCHO JAPYro ypeheHo jaBHO TPIKHINTE HITU
JPYIITBO KOj€ je TOBE3aHO Ca EMUTCHTOM, a KOje Hy/IM WK he MOHYAUTH caJailbiM
Wi OWBIIMM YIAHOBMMA YIIpaBe WJIM 3alOCIICHWMA, TI0J] YCJIOBOM Jia TOCTOjU
JOKYMEHT ca TojainuMa O Opojy W NPUPOAU XapTHja OJ BPHUjEIHOCTH, Kao U
pazno3umMa H JeTajbiMa KOjH Ce OJJHOCE Ha TIOHYTY.

Kon oBe BpcTe eMucuje eMUTEHT je o0aBe3aH Ja, y oJpeheHoM poky (ceram JlaHa ol
JlaHa JOHOIIEHa OJITyke) o0aBujecTr KoMuUCH]y 0 TOHECEHO] 0TI O €eMHCH]H, T€ IOCTaBU
OJUTYKY M JIpyre mpujiore. EMUTEHT KOju je eMUTOBAO BIACHUYKE XapTHje O]l BPHjETHOCTH Yy
ckiaay ca ctaBoMm 1. tauke a) g0 1) wiaHa 60. 3akoHa, a KOjHM CY IPOIHCAHE OBE BPCTE
eMHucHja, AyXKaH je J1a, HajKaCHUje Yy POKY O]l jeJHe TOAMHE OJ yIuca THX XapTdja O]
BpujenHocTH y Perucrap emutenara ko Komucuje, 06jaBu npocrnekT.

EMHUTEHT KOjU je eMUTOBAO JIy’)KHUYKE XapTHje OJ1 BpUJEHOCTH y CKJIaay ca ctaBoMm 1.
Tayke a) J0 JI) HaBEJCHOI 4jlaHa MOKE J1a MX YBPCTH Ha Oep3y WU Jpyro ypeheHo jaBHO
TPKUIITE caMO TOJ YCJIOBOM Jia 3a Ty BPCTY W Kjacy XapTHja OJl BPH]jEIHOCTH 00jaBH
IPOCIEKT WM Ja MX YBPCTH Ha Moce0aH TP)KUILHU CErMEHT Oep3e miu apyror ypeheHor
jaBHOT TpkuIlTa 6€3 06aBe3e 00jaB/bUBama MPOCIIEKTA, O] YCIOBOM J1a TAKBOM TPXKUIITHOM
CEerMEHTY MpPHUCTYN 3a TProBamke HWMajy caMO KBaTU()UKOBAHU HHBECTHUTOPU y CMHCIY
oapenada OBOT 3aKOHA.

VY oBoMm noctrynky Komucuja mujeHn na au Cy OAJyKe JOHECEHE Ha HA4YMH U IO
MOCTYNKY YTBph)eHOM 3aKOHOM M IpyT'MM MPOMHCHUMA, a CBOJUM aKTOM MOTBpl)yje U3BpIICHE
o0aBe3e eMUTEHTA Jia JOCTaBH 00aBjeITEHE 32 OBAKBY €MHCH]Y, T€ €BUICHTHPA MOJIATKE O
emucHju y Peructpy emuteHara.
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Bpera emucuie Bpoj YxynaH o0um
P J eMucHja emucuja (KM)

| Emucuje ca 06aBe30M 06jaB/bUBaba NPOCHEKTa 17 330.175.000

Il Emucuja 6e3 o6aBe3e o0jaBe mpocmexkra: 8 46.606.792
[Tonyna xoja je ymyhena mHBeCTUTOpHMA KOju hie 3a ymicaHe

1. . . . 1 1.778.000
XapTHje 0 BPHjEeIHOCTH YIDIATUTH N3HOC o HajMamke 100.000 KM

2 [IperBapame pezepBu 1 HepacmopelheHe TOOUTH y OCHOBHH 5 11.930.000
KaIuTal

3. | Cmameme kamuTana 2 32.898.792

YKynHo 25 376.781.792

TaGena 7. 30upHU mperiies; eMUCHja XapTHja OJf BPUjETHOCTHA IO BPCTH Y NEPUOAY OJl

01.01. 1o 31.12.2022. ronune

VY toky 2022. ronuHe 00aB/beHO j€ YKYITHO 25 eMuCHja, OHOCHO IPOMjeHA Ha KaltuTany
emuTeHaTa o HajuiexkHoihy Komucuje.

Ca obaBe3oM o0jaB/bUBama Be3 o6aBe3e o0jaB/buBama
Toauna NpocneKTa npocnexra'®
Bbpoj 06um (KM) bpoj 06um (KM)
2017. 5 28.875.000 6 30.070.000
2018. 8 44.650.000 5 12.640.000
2019. 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
YxkynHo 63 617.510.000 25 79.102.300
Ta6ena 8. OOuM emmcuja XapTHja OJ BPHUjEAHOCTH jaBHOM TIOHYAOM IO BpCTama y

nepuony on 2017. no 31.12.2022. roqune

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 30.070.000
- 2.640.000 10.114.300 3.900.000 5.600.000 1.778.000
2017. 2018. 2019. 2020. 2021. 2022.

H Ca o0aBe30oM 00jaBJbHBaBka MPOCIIEKTA H be3 o0aBe3e 00jaBsbHUBama MPOCIEKTa

13 [Ton oBMM eMucHjaMa OAPa3yMUjeBajy ce eMucHje u3 wiana 60. cras 1) Tauke a), 6), B), r) 1 1) 3aKoHa.
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Cauka 4. VYnopeanu nmpuka3 oduma emucuja xaptuja ol Bpujeanoctu oa 2017. no 2022.
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H Ca o0aBe30M 00jaBJbHBaba MPOCHEKTA H be3 o0aBe3e 00jaBsbHBamba MPOCHEKTa

Cauka 5. VYnopennu npukas 6poja eMucHuja XxapTvja oJf BpHjeJHOCTH JaBHOM IIOHYJIOM Y
nepuony ox 2017. no 2022. ronune

VKYIIHO NpPHUKYIJbEHAa CPEACTaBa y MOCTYMIMMa y KojuMa cy ymiahupaHa HOBYaHA
cpenctsa, ox 2001, romuHe 10 kpaja 2022. romuHe n3Hoce 1.632.670.186 KM,

140.000 128.591
120.000
100.000 83.086
76.785
80.000
60.000 52.628 50.104
42.061
40.000
20.000
0
2017. 2018. 2019. 2020. 2021. 2022.

Cauxa 6.  CpencTBa NpUKYIJbEHA EMHCHJOM XapTHja 01 BpUjeAHOCTH y meproay ox 2017.
roguHe 10 31.12.2022. roqune (y 000 KM)

14 Taj usHoC ce pasnukyje y 0JIHOCY Ha TIOHyeHH 0GMM OBUX BPCTa EMHUCH]a 300T YUHEHUIIE 1A Y HEKUM
cllydajeBUMa HHje MPOJAT YKYIIaH OOMM €MHUCH]E, a Y HEKUM CJIy4ajeBUMa EMHICH]a j€ PeaIN30BaHa Y3 EMUCHOHY
TIPEMH]jy, OTHOCHO TIO TIPOJIajHUM IIHjeHaMa BehiM o1 IiiijeHa 1Mo KojuMa Cy XapTHje EeMUTOBAHE, T€ Y3 EMUCHOHHI
ryOuTaK, OMHOCHO TI0 TPOJIajHHIM If¥jeHaMa MabUM OJ1 ITfjeHa 10 KOjuMa Cy XapTHje eMHUTOBAaHE.
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N3HOC mpuKkynsbeHuX HOBUaHUX cpenctaBa y 2022. ronunu je 128.590.963,26 KM, nok
jey 2021. roguau npukyrsbeHo ykymHO 83.086.015 KM, mto je moeehame 3a 54,8%.

Toguna IMoBehame 0CHOBHOT KanuTaja U3 Cmarbeme 0CHOBHOT KanuTajia
Hepacnopehene 1o0uTH H pesepsu’® 360r nokpuha ryéurka
bpoj H3noc (y KM) Bpoj H3noc cmamema (y KM)

2017. 2 11.488.981 3 17.285.752
2018. 2 9.363.362 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

YKynHo 14 37.042.343 20 145.677.871

Tabena 9. Opnoc noBehama kanuTana U3 Hepacrnopelhene 10OUTH U pe3epBU APYIITBA U
cMamema Kanutana y nepuoay on 2017. no 2022. ronune

Baxna ma(pOpMaIHja 3a TpKUIITE KaKMTajga OJHOCH ce Ha YhmeHHIY na je ox 2017.
roJuHe 110 kpaja 2022. ronuHe, Takohe npema TpeHyTKy ynuca y Perucrap eMuTeHara xapTuja
0l BpHjeaHOCTH, MoBehame KamuTajga MO OCHOBY paclopela pe3epBu MU HepacropeheHe
no0utu ob6aBsbeHO y 14 ciyuajeBa, ca ykynHuUM uzHocoM of1 37.042.343 KM (y 2022. ronunu
Taj TMOCTYIIAK je 00aBWIIO TeT apymiTaBa u To y u3Hocy o 11.930.000 KM).

C npyre crpane, kox Komucuje 3a xaprtuje on Bpujeanoctu je y 2022. roauHu
PErUCTPOBaHA CY JIBa CMamEHha OCHOBHOI KalluTala, U TO y u3Hocy oa 46.502.792 KM. ¥V
nepuoay ox 2017. no 31.12.2022. rogune peructpoBano je ykymao 20 mocTynaka cMambemha
OCHOBHOT KaIluTala, ca YKyImHOM BpujeaHoihy cmamemwa o 145.677.871 KM.

TI'oguna CrartycHe npoMjeHe Kounsep3uje Ipomjene nomunaiane | KonBep3uja
Mopnjeae Cnajama | MOTPaXHBaIbA y aKUHje BPHjEIHOCTH aKIHja akiuja’s

2017. - - - - -

2018. = = 1 -

20109. - 1 - - 1

2020. = = = = s

2021. 1 - - 2 -

2022. - - - - -

Ta6ena 10. bpoj octanux nmoctynaka npoMmjeHa mojaTaka o Kanuraiy y nepuoay og 2017 -
2022. rogune

Jlasbu pa3Boj TpKUILTA KalKUTaa, y CMUCIY eMUCH]ja XapTHja 01 BpHjeIHOCTH U pa3Boja
NPUMapHOT TPXKHINTA XapTHja OJf BPHjETHOCTH 3aBUCH OJl CIIOCOOHOCTH MEHAlIMEHTa U
npey3eTHUKA Ja, Ha a/IeKBaTaH HA4MH, IPUIIPEME Pa3BOjHE MPOjeKTe, T€ O]l ’bUXOBE BOJbE
Jla U3BPIABajy COICTBEHE 00aBe3e y CMUCITY KOPEKTHOT OJIHOCA Ca CBUM 3aWHTEPECOBAHUM
CTpaHaMa 3a paJ MPUBPEIHOT IPYIITBA, KAKO OU CTEKJIM MOBjepeHhe HHBECTUTOPA Y IbUXOBE
MOIITEHE HaMjepe M HCKPEeHY JXKeJby Ja o00e30ujene epuKacHy 3allTUTy MambHHCKHX
aKIMOHapA.

15 Komucuja He pacmofake MOJAlMMa KOMMKO IPUBPEIHUX APYIUTABA je AUBMACHAY UCInahuBano y
HOBITY.
16 TIpeTBapame NPMOPUTETHUX Y OOMYHE aKLHje.
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IV CEKYHIAPHO TPKUIITE

1. VYeBpumreme xapTuja o BpHjeIHOCTH

Xaptuje on BpHjeaHOCTH Ha bamanyuko] Oep3u yBpITaBajy ce Ha cibeneha
OpraHW30BaHA TPIKUIITA:
- CIy0eHO Oep3aHCKO TPXKUIITE U
- CJIIO0OHO TPXKUIITE.

CnyxOeHa Oep3aHcKa TPKHUIITA CY:
- Bozaehe Tpxkumre akuuja - Jlucra A (enr. Prime Market)
- cTaHmapAHO TpxkuITe akuuja - Jlucra b (enr. Standard Market)
- TOYETHO TPKUINTe akiuja - Jlucra L (enr. Entry Market)
- TPIXKHIITE aKIMja 3aTBOPCHUX MHBECTHIIMOHUX (POH/IOBA,
- TPIXKHIITE yJjera OTBOPCHUX UHBECTHIIMOHUX (DOHIOBA,
- TPXHIITE OOBE3HHUIIA,
- TpKuIITE XapTuja o Bpujeanoctu emurenara u3 EY - (EU Connect Market) u
- TPXKHIITE OCTAJIMX XapTHja O BPUjEIHOCTH,

C1000/1HO TPIKHUIITE CACTOJH CE O TPXKUIIITA:

- aKmwja,

- aKuuja 3aTBOPEHUX MHBECTUIIMOHUX (DOHIIOBA,

- yIjena OTBOPEHUX MHBECTUIIMOHUX (DOHJIOBA,

- o0OBe3nwuIa,

- IaKeTa aKInja,

- XapTHja O BPHjETHOCTH
M3BjEUITaBABHEM,

- XapTMja O] BpHMjETHOCTH €MHUTEHaTa KOjU Ce€ Haja3e Yy CTEeYajHOM WU
JMKBUAALMOHOM MOCTYIIKY U

- OCTaJIMX XapTHja 0/ BPHjETHOCTH.

eMHTEeHaTa KOju KacHe ca (UHAHCH]CKUM

KpaTkopouHe xapTuje oJ] BpHjeTHOCTH YBPIITABa]y C€ HA TPIKUIITE HOBIIA, Y CKIIAJy ca
NOoCeOHMM MpaBUIIMMa TPXKUIITA HOBLIA, Koje JoHOcH bamanyuka Oep3a.

onuc 31.12.2022. 01.01. - 31.12.2022.
Tproame | Cycnengoano | Jlucrupane | Jeaucrupane
Cay:x0eHo 0ep3aHCKO TPHKUIITE 110 0 16 6
AXI11je IpUBpeTHHUX JPYIITaBa 26 - - -
O06Be3HUIIE 84 16 6
Cno00aH0 Tp:KHIITE 419 31 9 34
AKIMje IpUBPEIHIX IPYyIITaBa 387 30 1 28
doHmoBU 1
O0Be3HuIIE 32 8 6
Tp:kulTe HOBLA 2 0 6 4
Tpe3opcku 3amucu 2 6 4
YkynHo 531 31 31 44

Tabena 11. Xapruje ox BpujenHocTH nuctupane Ha bamanyukoj 6ep3u y 2022. rogunu

Ha ocHOBY moj1araka y mpeTxo/1H0j Ta0elu BHJIJBUBO je 1a je Ha naH 31.12.2022. rogune
Ha coykOeHoM TpxkuInTy bamamyuke 6epse nmuctupano je 110 xapTuja of BpujeTHOCTH, O
Tora 26 akiuja mpuBpeIHUX aApymTaBa u 84 ooesnuie. Ha cio001HOM TPKHIITY YBPIITEHO
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je 419 xaptuje o BpUjeAHOCTH, a BehHHY YKMHE aKIKje MpuBpeaHuX Apymirasa (387). Y 2022.
TOJIMHU JCIMCTUPAHO j€ IIeCT 0OBE3HHUIIA Ca CITYKOCHOT Oep3aHCKOT TPXKUINTA Te 28 aKiuja
U 1mectT 00Be3HHUIIA ca CIIO00IHOT TPIKHINTA.

VY toky 2022. rogune Ha Ciry’)k0eHO Oep3aHCKO TPXKUIITE YBpIITEHO je 16 0O6Be3HuIa,
JIOK j€ Ha CJI000HOM TPXKHINTY YBPIITEHO OCaM OOBE3HHIIA U jeHA aKIIH]a.

3a opraHu3oBame jaBHMX IOHYAa XapTHja OJf BPHjeIHOCTH Ha bamamyukoj Oepsu
Kpenpajy ce MoceOHU CerMeHTH MPUMAapHOT TPIKHUILTA:
- jaBHA ITOHY/A aKIyja,
- jaBHA MOHYJA OOBE3HHMIIA U
- jaBHA MMOHY/A KPAaTKOPOYHHX XapTHja O] BPHjETHOCTH.

Bpcra jaBHe emucuje H3noc (KM) Yuemrhe (%)
JaBHa NMOHYJa aKIHja 6.343.660 1,19
JaBHa moHyAa o0Be3HUIA 333.474.700 62,70
Emucuja Tpe3opckux 3ammuca 192.058.366 36,11
YKynHo 531.876.726 100,00

Tabena 12. M3Hoc npuKyJbeHUX HOBYAHUX CPE/ICTaBa jaBHUM eMHCHjaMa Ha bamairydkoj
Oep3u y 2022. ronunu

VY 2022. roqunM y jaBHUM TIOHYAaMa Ha bamairydkoj 0ep3u JOMUHUPA]Y jaBHE TIOHY/IC
0o0Be3HMIIa, ITO YMHU 62,7% YKYIMHOT U3HOCA CPEACTaBa MPUKYIUbEHUX jaBHUM TOHYyIaMa.

2. Tloctynuu ogodpaBama J0OKYMEHTa 0 perucTpanuju, ckpahenor npocnekra
U 00aBjelITeHa 0 XapTHjaMa 01 BPUjeIHOCTH (IIPOCIeKATa 32 YBPIITABAH:€
XapTHja 01 BpHjeHOCTH HA Oep3y)

3aKOHOM O TPXKHILTY XapTHja o] BpUjeJHOCTH 1 [I[paBMIIHUKOM O yCIIOBMMA U ITOCTYTIKY
eMHucHje XapTuja o BpHjeqHOCTH!’ ycTaHOBIbEHA je 00aBe3a eMHTEHATa Ja MPHIPEMe H
oJiroBapajyhu nmpocnexT 3a yBpIITEHE XapTHja Off BPUjETHOCTH (JIOKyMEHT O PEerucTpaluju
XapTHja o] BPH]JEAHOCTH), 32 CBAKy €MUCH]Yy XapTHja OJ BPHjEIHOCTH KOja je 00aBJbEHA Y
MOCTYNKY nMoBehama OCHOBHOT KamnuTana, 0e3 o6aBe3e 00jaB/bHuBamba MPOCHEKTa (EMUCH]E U3
ywiada 60. 3akoHa O TPXKUIUTY XapTHja OJl BPUJETHOCTH). AKTyelHH mnponucu (3aKoH O
TPKUILTY XapTHja o] BpujeaHOCTU U [IpaBUIIHUK O yCIOBHMMA U MOCTYIIKY EMHUCH]j€ XapTuja
0J1 BpUjEIHOCTH) 3apKaBajy UCTy 00aBe3y, y3 HAallOMEHY J1a y TakBOM noctynky Kommucuja
o/100paBa JJOKyMEHT O PErucTpalyju (ako ce xapTHje eMHUTEHTa yBpIUTaBajy y Oep3aHCKU
CHCTEM TProBama) Uiu CKpaheHH MPOCTIEKT U 00aB]eIITeHE O XapTHjama 01 BPHjETHOCTH aKO
ce KOHKpEeTHa eMHCHja YBpILITaBa y O€p3aHCKU CHCTEM TProBamba.

Toaune 2017. | 2018. | 2019. | 2020. | 2021. | 2022.
ITpocmexT 3a yBpLITEHE 5 3 - 5 1 -

Ta6ena 13. Ynopeanu mperiea O0A0OpeHUX TMpocCIeKaTa 3a YBPIITEHE M Jl0JaTaka
npocnekara y nepuoay ox 2017 — 2022. roqune

VYV 2022. ropuHu HUje OWMIIO TOCTymaka OJ00pema MpocleKkaTra 3a YBpIITEHEe Ha
cimy)0eHo O0ep3aHcko TpxuinTe npen Komucujom.

17 Cnyx6enu rnacauk Peny6mike Cprcke®, 6p. 99/21 u 14/22.
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3. bep3aHcku noka3zare/bu

Ykynan npomer Ha Bamanyukoj Oep3u (ykipyuyjyhu Onok mocioBe, NpHujaB/beHE
MOCIIOBE TI0 OCHOBY IMPEYy3UMama, ayKIMje 3a MMaKkeTe aKkifja, 0OBE3HUIIC U jaBHE TIOHYIE) Y
2022. ronunu usHocuo je 688.424.491 KM, mro je 82,2% Behe ox ocTBapeHOr YKYIHOT
npomera y 2021. rogunu.

Ykynan npomet 2017. 2018. 2019. 2020. 2021. 2022.
Axnuje/ynjeau:

- PenoBan npomer 17.213.171 | 32.427.412 | 40.865.902 | 44.135.227 | 44.746.868 | 34.302.504
- brok nocao 29.667.878 | 65.830.823 | 27.884.703 | 46.218.389 | 53.012.358 8.162.681
- IIpey3umame 741.878 112.689 114.623 | 20.435.170 2.047.692 | 13.624.464
- Aykuyja 3a nakeT akuuja 2.108.638 1.600.648 687.912 - - 0
- JaBHa NoHyza - 2.177.273 7.000.000 1.835.577 712.938 6.343.660
O0Be3nnue:

- PenoBan mpomer 41.876.240 | 67.462.080 | 45.472.441 | 56.726.007 | 59.634.704 | 78.458.116
- brok nocao - - - - - | 22.000.000
- JaBHa noHyna 251.718.000 | 238.589.500 | 310.117.440 | 308.959.249 | 97.605.042 | 333.474.700
Tpe3opcku 3anucu:

- PenosHu npomer 399.074 - - | 19.424.321 4.992.950 -
- JaBHa nmoHyna 143.149.391 | 19.970.440 | 39.990.320 | 236.285.258 | 115.044.518 | 192.058.366
YxkynHo 486.874.270 | 428.170.864 | 472.133.341 | 734.019.198 | 377.797.070 | 688.424.491

Tab6ena 14. Ykynan npomer Ha Bamanyukoj 6ep3u y mepuoxy 2017 — 2022. roquna’®

Tpe3opcku 3anucu

O0Be3HULIE

DoHg0BHU ' 0,026%

Axrmje

0%

Cauka 7.

10%

- 9,0%

20%

30%

40%

50%

60%

63,0%

70%

CtpykTypa yKyIHOT mpometa Ha bamanydakoj 0ep3u y 2022. roauHu

Ha ocHoBy nonaraka u3 nperxojaHe tabene Moxe ce BUIjeTH aa je y 2022. ronuHu y
OJHOCY Ha TPETXOAHY TOAWHY JONIUIO 1O CMamema BPUjEIHOCTH PEIOBHOT IpOMETa
aknujama (-23,3%) u mopacrta BpHjeHOCTU jaBHUX mMoHyna akiuja (789,8%) u oOBesHuIa
(241,7%). Tlopen Tora, y OBOj TOAMHHU IOLUIO je JO MoBehama BPHjeIHOCTH PEIOBHOT
npomera ooBe3nuiama (31,6%).

18 M3pop: Bamanyuka Gep3a, URL= https://www.blberza.com/Pages/annualreports.aspx
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JaBHa noHyz#a 0OBE3HMIIA U TPE30PCKUX 3aIMCa 3HAYajHO Cy JJEeJIOBAJIM HAa OCTBAPEHU
yKymaH npomMeT Ha bamanyukoj 6ep3u y 2022. rogunu (76,3%), 10K je mpoMeT 0OBE3HUIIaMa
u Tpe3opckuM 3amucuma ynHuo 90,9% yKyImHO OCTBapeHOT MPOMeETa.

800.000.000 - 734.019.198
688.424.491

700.000.000 -

600.000.000 H
486.874.270

472133341
500.000.000 - 428.170.864

400.000.000 -
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Cauka 8.  Vkynan npomer Ha Bamanyukoj 6ep3u y nepuoxy 2017 - 2022. romune’®

VY 2022. roguHM 101110 je 10 pacTa YKYIHOTr mpoMeTa Ha bamanyukoj Oep3u y oHOCY
Ha IpeTXoAHy roauny 3a 82,2%. [Tpomet y 2022. ronnHu Haasu ce 0113y HUBOA OCTBAPEHOT
npometa u3 2020. roguHe KOjH je HajBUILIHM OCTBAPEHU MIPOMET y MOCMATPAHOM MEPUOJY.
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Cauka 9.  VYkynas npomer Ha Bamanyukoj 6epsu y 2022. roqunu, o Mjecermma’
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Ocuunanuje y npomery Ha Oep3u Omne cy mpucytHe n y 2022. ronuan a HajBehu

MIPOMET OCTBAPEH j€ y MapTy, CenTeMOpy U AeneMopy.

YKynan npomer | Hsnoc %
Axnuje/ynjenn: 9,07
- PenoBan mpomer 34.302.504 4,98
- Biok nocao 8.162.681 1,19
- TIpeysumame 13.624.464 1,98
- Ayknyja 3a ImakeT akuyja - -
- JaBHa monyna 6.343.660 0,92
Oo0Be3HuIe: 63,03
- PenoBan mpomer 78.458.116 11,40
- biok mocao 22.000.000 3,20
- JaBHa moHyna 333.474.700 48,44
Tpe3opcku 3anucu: 27,9
- PenoBHu npomer - -
- JaBHa monyna 192.058.366 27,9
YKynuo 688.424.491 100

Tabena 15. CrpykTypa YKyHmHO oOCTBapeHOr Ipomera Ha bamanyukoj Oep3u y 2022.

TOOUHN
Tpe3opcku 3amucy,
100,0% 27,.9%
80,0%
60,0% Oo6Be3nuire; 63,0%
40,0%
20,0% Axnyje/ynjenu; 9,1%

0,0%

Cauxa 10. CrpykTypa yKyImHOT OCTBapeHoT mpomera Ha bamamyukoj 6ep3u y 2022. ronuaun
(%)

Y crpykrypu ykymHOT TipoMeta y 2022. roaWHH, Kao M y TPETXOJIHO] TOIMHH,
JOMUHHUPAJy 0OBE3HMIIE KOj€ Cy NPOMETOBAHE IyT€M jaBHE MOHYJE M Y CEKYHAapHOM
peaoBHOM TpoMeTy, ca ydenrhem oy 63,03%, y oHOCY Ha YKYITHO OCTBApEHU MPOMET, IIITO
npenacraBiba nosehame y oqHOCy Ha nperxoany roauny (51,4%).

On yxymuor mpometa y 2022. rogunu, 9,07% 4mHH penoBaH NMpPOMET akIfjamMa H
yajenuma, mro je man 3a 65,9% y ogHoCcy Ha mpeTXoIHy TOAMHY, Kaja je u3Hocuo 26,61%.
[Topen Tora, penoBan mpomeT oOBe3HHIIaMa ydecTBOBao je ca 11,4%, mro mpencraBiba
CMamkEeHkhEe Y OJTHOCY Ha MPETXOAHY ToAuHy 3a 27,8%, kaaa je oo yuenthe uznocuio 15,78%.
JaBHa moHya Tpe30pcKux 3anuca YnHU 27,9% yKyImHOT TpOMeTa, IITO MPEACTaBIba CMAmhCHE
3a 8,4% y oiHOCY Ha MPETXOAHY TOAUHY Kaja je oo yuenrhe 6uno 30,45% yKkymHOT mpoMeTa.

2 Ycro
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Xaprhje o l'IpOMeTO Bpoj Tpaﬂci;ﬂmja Tpsumna
BPHjeIHOCTH Penosan H0:;:::22 PenoBaun HO:::)T;I KanuTaJIM3anuja
Axnuje 34.125.304 28.130.805 3.902 24 3.226.841.275
®ongoBu 177.200 0 3 0 1.274.116
Oo0Be3HuIE 78.458.116 355.474.700 965 307 1.404.227.076
Tpe3opcku 3anucu 0 192.058.366 0 30 85.650.587
YkynHo 112.760.620 575.663.871 4.870 361 4.717.993.055
VYkynHo 688.424.491 5.231 4.717.993.055
Ta6ena 16. IIpomer, 6poj TpaHCaKIMja U TPKUIIHA KanuTammsanuja y 2022, roquaun®

PenoBan npomet Ha Bamwanyukoj 6ep3u y 2022. roquau (n3y3umajyhu 610K IocIoBe,
IpHUjaBJbEHE TIOCIOBE 110 OCHOBY NPEY3UMara, jaBHE MOHY/IE U ayKIUje 3a MaKeTe akiuja u
o0Be3Huna) nznocuo je 112.760.620 KM, mro je 3a 3,1% Bume nero y 2021. ronunm.

Tokom 252 nana penoBHor TproBawma y 2022. roauHu ykynHo je 3akibyuyeHo 4.870
TpaHcakiyja, mTo je 3a 14,8% mame Hero y 2021. rogunu. Y mpocjeky je 3akjbydeHo 19
TpaHCaKIKja 1Mo JaHy TProBamba, ca MPOCjedHOM BPHUjEIHOCTH MOjeAMHAYHE TPAaHCAKLUjE Y
u3Hocy ox 23.154 KM.

[Ipocjeuan penoBaH AHEBHU MPOMET akijama Ha bamanyukoj 6ep3u y 2022. ronunu
u3Hocuo je 136.121 KM, mto je 3a 22,1% mame y 0JJHOCY Ha MPETXOJHY TOAUHY.

3aTBOpEHN HHBECTUIIMOHY (DOHIOBH | 0,517%

-

0% 10%

Tpxumre akuuja

CnoboHo
TPKULITE

[To4eTHO TPIKHUIITE aKIHja

Cityx6eHo 6ep3aHCKO TPXKUIITE

CraHgapHO TPXKHIITE aKIHja

20% 30% 40% 50% 60%
Cauka 11. CrpykTypa peIoBHOT IpoMeTa akihjamMa 0 CerMeHTHMa TpxkumTa y 2022.

roquHu*

Hajsehu penoBan npomet aknujama y 2022. TOIUHM je OCTBapeH akilMjaMa eMUTeHaTa
KOjU Cy YBPIITEHH Ha Ciyx)OeHo cramapaHo Tpxuinte akuuja (51,8%), 3atum akuujama
eMHTeHaTa KOjU Cy YBPIITSHH Ha cii0001H0 TpxwumTe (43,2%).

22’V 1ipujaB/bEHMM MOCIOBMMA YKJbYUEHH CY OJIOK MOCIIOBH, TIPEy3MMarba, ayKIMje 3a NakeT akiuja u
jaBHe MOHYIIE.

2 Ycro

24 Ycro

22



Y penoBHom mnpometry oOBesHunama y 2022. roguHu ocTBapeHa je€ BPHjEAHOCT
npometa o7 78.458.116 KM, mrro je unnumno 11,4% yxynHor u 69,6% pemoBHOT ipomeTa.

Tpxumre HoBua | 0,00%

Tpesopcku
3ammucu

Cnob6omno tpxkumre  0,09%

0% 20% 40% 60% 80%  100% 120%

O0Be3HUIE

Cauxa 12. CrpykTypa peloBHOI NpoMeTa IYXHMYKHM XapTHjama OJ BPHjeIHOCTH IO
cerMeHTHMa TpkumTa y 2022. roguHn>

VY 2022. ronunu, wiaHoBu bamanyuke Oep3e cy 3akibydminn 11 010k mociosa, 4eTupu
BHUIIIE HETO MPETXOJHE TOAMHE, Kaja je 3aKJbYU4eHO ceaaM OJIOK 1ocao. YKYITHA BPH]SIHOCT
Tpropama ca 610k nocyioBuma uzHocuina je 30.162.681 KM, mro npencrasiba 4,4% yKynHor
npomera Ha bamanyukoj 6ep3u (68,7% Mame HEro mpeTxoaHe roIuHe).

Oumaa | Emurent 30122022, | njens | rpanca. | (o)
RSBD-020 Peny6mka Cprcka 3,20% 10/06/25 100,28 100,3211 8 16.803.781
TLKM-R-A Temnexom Cpricke a.n. bama Jlyka 1,62 1,4941 1.851 15.999.576
RSBD-008 Pemy6muka Cpricka 3% 31/01/23 100,07 100,2227 3 12.438.890
RSBD-009 Peny6muka Cprcka 3,5% 06/02/24 101,59 101,9866 8 11.305.214
RSBD-006 Peny6muka Cprcka 3,5% 03/11/22 100,8967 2 6.053.800
RSBD-023 Pernry6iuka Cpricka 3,5% 04/12/30 104,15 104,1500 1 5.207.500
RSBD-021 Peny6muka Cprcka 3,20% 10/07/25 101,21 101,2100 1 4.898.564
RSBD-019 Penry6ika Cpricka 2% 16/04/25 97,14 97,1400 1 4.857.000
PIBB-P-A Hamra Banka a.n. bujessnna 0,66 0,6600 4 3.300.000
SGAS-R-A CapajeBo rac a.n. Mcrouno CapajeBo 0,9 0,6400 27 3.279.231
Ocraino 2.964 28.617.064
YKynno 4.870 112.760.620

Ta6ena 17. Jlecer xapTuja o]l BpHjeTHOCTH KOjUMa je HajBHILIE TProBaHO Ha bamanyukoj
6ep3u y 2022. roquan?®

% Ycro
% Ycro
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Ciauka 13. Vuemhe pemoBHOr Hpomera TOI JeceT akluja y PEIOBHOM IIPOMETy Ha
Bamanyukoj 6ep3u y 2022. rogunn?’

VY 2022. ronunu bamanydkoj Oep3u je mpujaBsbeHo je 10 mocioBa MO OCHOBY
3aBpIICHUX jaBHUX MOHY/A 3a Mpey3uMame y yKyIHOj BpujeaHoctu ox 13.624.464 KM,
mro je yuHWio 2% ykynHor mpomerta. [lopen Tora, oGaBibeHe cy 22 jaBHe NOHYIe
odBe3Huua ykymae Bpujennoctu 332.759.700 KM, mro unnm 48,3% yKyImHO OCTBapeHOT
IpOMeTa, Te IIECT jABHUX MOHY/AAa TPe30pcKuX 3anuca y BpujenHoctu 192.058.366 KM, mto
yrHH 27,9% yKyIHO OCTBapeHOTI IPOMETA.

Ynan KynoBuna IIponaja YKynHo
Hpomer | bpoj Ipomer | Bbpoj Hpomer | Bbpoj %

Ananrtuc opokep An bama Jlyka 162.628.003 1.410 | 101.606.391 1.097 264.234.39%4 2.507 19,58
Eypoopoxkep a.1. bama Jlyka 43.791.619 937 8.608.685 1.085 52.400.304 2.022 3,88
AMPEKTHH YIAHOBH TPKUINTA 74.093.921 14 74.093.921 14 5,49
Tpe3opckux 3anuca PC

Mmunucraperso ¢punancuja PC 488.964.046 164 488.964.046 164 36,23
Mowmer 0pokep a.1. bama Jlyka 56.829.971 1.241 61.377.109 1.569 118.207.080 2.810 8,76
Hosa 6anka a.n. bawa Jlyka 257.601.982 838 5.214.877 714 262.816.859 1.552 19,47
Raiffeisen Capital a.n. Bama JIyka 79.854.531 781 9.028.920 592 88.883.451 1.373 6,59
YxynHo 674.800.027 5221 674.800.027 5.221 | 1.349.600.055 | 10.442 100
Ta6ena 18.  Ykyman npomer no unasouMma bamanyuke 6epse y 2022. roguan?

Tpu unana bawanyuke Gep3e ca ocTBapeHHMM HajBehuM yKymHuUM mnpomeroM y 2022.
rojunu cy?:
1. Ansantuc Opokep a.1. bama Jlyka (19,58%),

2. Hoga 6anka a.n. bama Jlyka (19,47%).

3. Momner 6pokep a.n1. bama Jlyka (8,76%)

2" Ycro
28 Ycro

2 OBrje cy M3y3eTH JIMpEKTHHU WIAHOBH TPKULITA TPE30pCKuX 3anuca Peny6iuke Cpricke 1 MUHHCTapCTBO
¢unancuja Perrybmmke Cpricke.
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VYyemrhe Oep3aHCKUX MOCpPEAHHMKA Y PeIOBHOM MPOMeETY, KOjU HCKJbydyje OJIOK
MOCIIOBE, MOCJIOBE NPEy3UMama, jaBHE TMOHYIC U ayKIMje 3a MaKeT akidja, pa3jiuKyje ce y
OJIHOCY Ha YKyIaH IPOMET, a pa3jior TOME je BequKo yuenrhe 010K MOCIoBa U Mpey3uMarba
AKIMOHAPCKUX JAPYIITaBa y YKYITHAM TPaHCAKIHjamMa MMOjeANHIX OCP3aHCKUX TOCPETHUKA.

Ynan KynoBuna IIponaja YKynHo
IIpomeTt Bpoj IIpomer | bpoj IIpomer | bpoj %

AnBanTuc 6pokep Ax bama Jlyka 62.840.702 1.205 68.116.169 940 130.956.871 2.145 58,07
Eypoopoxkep a.n. bama Jlyka 7.082.403 910 8.608.685 1.085 15.691.088 1.995 6,96
Momner Opokep a.1. bama Jlyka 14.321.916 1.207 24.968.035 1.542 39.289.952 2.749 17,42
Hoga 0anka a.n. bama Jlyka 11.928.549 802 4.525.524 713 16.454.073 1.515 7,30
Raiffeisen Capital a.n. bama JIyka 16.587.050 746 6.542.206 590 23.129.256 1.336 10,26
YkynHo 112.760.620 4.870 | 112.760.620 4.870 225.521.240 9.740 100

Tabena 19. PenoBan npomert no uinaHoBuma bamanyuke Oep3e y 2022. roqunu (McKibydyje
GJIOK TIOCIIOBE, PEY3UMamha, ayKIHje 3a MAKET aKInja, jaBHe moHye) >’

Raiffeisen Capital a.1. bama Jlyka - 10,26%

Hoga 6anka a.n. bama Jlyka - 7,30%
Mouer 6poxep a.1. bama Jlyka — 17,42%

Eypo6poxkep a.n1. bama Jlyka - 6,96%

0% 10% 20% 30% 40% 50% 60% 70%

Cauka 14. VYyemrhe Oep3aHCKHX MMOCPETHUKA Y PEIOBHOM MPOMETY Ha bamanydkoj 6ep3u
y 2022. romuan’?

Tpu unana bawanyuke 6ep3e ca octBapeHUM HajBehum peoBHUM npomeToM y 2022.
ronuan (MCKJby4dyjyhu OJIOK TOCTOBE, MPHjaBJbUBAKE TMpPEy3MMama, ayKIMje 3a MaKeTe
aKIWja U jaBHE TIOHYIE) Cy 2

1. AnBanrtuc 6pokep a.a. bama JIyka (58,07%),

2. Mower 6pokep a.n. bama Jlyka (17,42%) u

3. Raiffeisen Capital a.n. bama JIyka (10,26%).

bep3ancku wuWHIOEKCH TpeACTaB/bajy TIOKa3aTeshe KpeTama IMjeHa XapTdja o]
BPHUjETHOCTH Ha Oep3u. Y cacTaB MHJAEKCa MOTy Ja yna3e akuuje mpenyseha, Oanaka u
OoCcHUTypaBajyhux JpyiiTaBa Koje HCIyHhaBajy OMIITE YCIOBE M KPUTEPHjyME 32 YKIbYUHBAHE
aKkuuja.

% Ycro
%1 Ycro

32 OBrje cy M3y3eTH JIMpEKTHHU WIAHOBH TPKULITA TPE30pCKuX 3anuca Peny6iuke Cpricke 1 MUHHCTapCTBO
¢unancuja Perrybmmke Cpricke.
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bep3ancku unaexc Penyosmnke Cpncke (BUPC) dopmupan je 01.05.2004. ronune ca
noyeTHoM BpHjennouhy ox 1.000,00 moena.

O3naka HjeHa HjeHa [pomjena | Ilpomer

X0B Hasus emnrenta 31152001, | 3112200, p(%J) doan | PE®
ALPR-R-A Aumpo a.n. Bracenunna 0,35 0,34 -2,86% 23.525 412
BOKS-R-A Bokcur a.i1. Munuhu 0,45 0,412 -8,44% 10.627 75,19
BVRU-R-A 3TL bawa Bpyhuna a.n. Tecnuh 0,901 1,1 22,09% 23.007 8,57
DEST-R-A Xemujcka nanycrpuja Jectunanuja a.un. Tecauh 0,232 0,36 55,17% 975.134 15,63
EKBL-R-A Enextpokpajuna a.n. bamwa Jlyka 0,1 0,092 -8,00% 26.049 17,11
ELDO-R-A Enextpo [1060j a.x. 060j 0,24 0,34 41,67% 12.364 132,62
HEDR-R-A Xunpoenekrpane Ha Jpunu a.1. Bumerpax 0,236 0,29 22,88% 435.783 35,36
HELV-R-A Xunpoenektpane Ha Bpbacy a.n. Mpkowuh 'pan 0,324 0,315 -2,78% 16.384 13,87
HETR-R-A Xunpoenektpane Ha Tpeburumuim a.1. Tpedume 0,23 0,39 69,57% 1.176.284 36,88
RITE-R-A PuTE I'auko a.x. I'anko 0,03 0,031 3,33% 23.297 21,68
RTEU-R-A PuTE VYribeBuK a.11. YTJbEBHK 0,034 0,04 17,65% 19.867 29,52
TLKM-R-A Tenexkom Cpricke a.n. bawa Jlyka 1,42 1,62 14,08% 15.999.576 10,71

Ta6ena 20. IIpomjeHa BpHjeIHOCTH aKInja Koje ynase y cactaB BUPC-a y 2022. roqunn®
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bepzancku unnexkc (BUPC) je y 2022. rommam mmao pact ox 25,9% a merosa
BpujeaHocT Ha AaH 31.12.2022. usnocuna je 840,88 noena.

Hajsehy Bpujemnoct BUPC je umao 13.12.2022. romune (869,94 moena), a HajHHKY
BpujeaHocT je umao 4.1.2022. ronune (658,37 noena).

Unnexe odoBesnuna Penybdumke Cprncke (OPC) oapehyje ce 3a oOBe3HHIE KOje
emuryje Pemyonuka Cprcka.

% Mokasaress P/E (enr. Price/Earning per share) npecTaBiba 0JJHOC IIUjEHE U 3apaJie 10 aKIUj|u 1 OJHOCH
ce Ha (DMHAHCH]jCKE M3BjEIITAje 3a MOCIbE/EbY TOHHY.
% Hcro.
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Hujena Hujena IIpomjena [pomer
Osuaxa | Hasus 31122021, | 31.12.2022. | umjene
RSDS-O-I Peny6nuka Cprcka - 1eB. mreamha 9 101,2 101,2 0,00% 1.293.877
RSRS-O-L Pemry6nuka Cpricka - patHa mrera 12 97,7 97,3 -0,41% 612.477
RSRS-O-M Pemy6nrka Cpricka - patha mrera 13 96 97,2 1,25% 348.512
Tabena 21. IIpomjena BpujeaHOCTH 00BE3HHUIIA KOje yna3e y cactaB uHaekca OPC y 2022.
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Cauka 16. Mjeceuno kperambe OPC -a y 2022. roguau

Nunexc o6Be3nuna Penydnuke Cprcke (OPC) je y 2022. roguau umao pact o 3% u
31.12.2022. romune Bpujennoct OPC -a je m3nocuna 2.978,53 noena.

Hajuwmxy Bpujennoct OPC je umao 4.1.2022. roaune (2.921,28) a HajBuiy BpujeAHOCT
octBapmo je 30.12.2022. ronune, kana je n3nocuo 2.978,53 nmoeHa.

JBuje on Tpu o6Be3HMIIE KOje yna3e y cactaB OPC-a cy y 2022. roquHu ocTBapuiie pact
1MjeHa, a Hajpehu pact mujena nmaie cy oosesnuie Penyonmka Cpricka - m3MUpEmE paTHE
mrete 13 (1,25%).

% Hcro
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Cauka 17. Tpaduuxu npukas spujeanoctu uanekca BUPC u OPC y 2022. romunu®

VYKynHa TP:KUIIHA KANUTAJU3ANMja CBUX XapTHja OJ BPUJEAHOCTH KOjUMa ce Tpryje
Ha bamanyukoj 6ep3u Ha nan 31.12.2022. rogune uznocuna je 4.717.993.055 KM, mrro je 3a
13,8% Bumie Hero Ha kpajy 2021. rogune.

2022. 4.718

3.000 3.200 3.400 3.600 3.800 4.000 4.200 4.400 4.600 4.800

Cauka 18. Tlperien TpxuniHe KanuTanu3anuje Ha bamanydkoj 6ep3u y nmepuoay ox 2017.
no 2022. rogune (y mui. KM)

36 Jcro
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Cauka 19. Tlpukas tpsxumne kanutanusanuje y 2022. roqunu, mo mjecermma’’

Hajsehu yamo y yKymHO] Tp>KMIIHO) KaluTalW3alUju XapTHja O BPHjEJHOCTH Ha
bamanyukoj Oep3u uMmajy akimje Koje Cy YBPIITEHE Ha CITYKOCHO Oep3aHCKO TPXKUIIITE.

4.  Perucrpanuja, o0paqyH, nopaBHame H IPEHOC XapTHja 0/ BPUjeIHOCTH

[Ipema 3akoHy O TPXKHILUTY XapTHja O]l BPUJEAHOCTH MOCIOBE jeIMHCTBEHE €BUICHIIM]E
0 XapTHjaMa O/ BpPHjeTHOCTH, O BIIACHHUIIMMA XapTHja 0/ BPUjeTHOCTH, O IIpaBUMa U3 XapTHja
O]l BPUjeTHOCTH, O MpaBuMa Tpehux iuia Ha XapTujama oJl BpUjeHOCTH U TUTYJIapuMa TUX
mpaBa, Kao U 3a0paHe W OrpaHHYeHa MIPEHOCA XapTHja of BpUjeTHOCTH o0aBJba [leHTpaHn
perucrap xapTtHja ox BpujenHocTH a.11. bama Jlyka (y namem Tekcty: LlenTpannu perucrap).
Haxie, LlenTpanau perucrap oTBapa W BOJIM pavyyHE BIACHHWKA XapTHja O]l BPHjEIHOCTH,
eMHTeHaTa, Oep3aHCKUX TOCPEIHUKA M padyHe APYrux 4iaHoBa LleHTpamHOr perucrpa u
BUXOBUX KIIMjeHaTa, KaCTOAM pavyyHE M padyyHe 3a JCTIOHOBAME XapTHja O]l BPHjeIHOCTH.
HcToBpemeHo je kimpHHIIKa Kyha koja o0aBsba mocjaoBe oOpadyHa, IOpaBHAMWka U MPEeHOca
XapTHja o] BpPHjeAHOCTH U HOBYAHMX 00aBe3a U MOTPaKMBamha HACTAIIUX TI0 OCHOBY MTOCJIOBA
ca xapTujama oJ1 BpHjeTHOCTH, 3aKJby4eHUX Ha O6ep3u. LleHTpanHu perucrap BpIIU U MIPEHOC
XapTHja 0J1 BPHjeTHOCTH Ha OCHOBY JIPYTHX 3aKOHOM ITPOIMTUCAHUX ITOCIIOBA.

Ha pman 31.12.2022. roguHe Oep3aHCKH MOCPEIHUIM KOJU HMajy CTaTyC dJjaHa
LlenTpannor perucrpa cy:
AnBanTuc 6pokep a.a. bama Jlyka,
Eypo6poxkep a.n. bama Jlyka,
Mowuer 6poxkep a.n. bama Jlyka,
Hogsa 6anka a.n. bama Jlyka u
Raiffeisen Capital a.n1. bama Jlyka,

arwdE

Kacronu 6anke koje nmajy cratyc uiaHa LleHTpaiHor peructpa cy:

% Hcro
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1. Hoa 6anka a.n. bama Jlyka,
2. Raiffeisen Bank a.1. buX CapajeBo u
3. Unicredit Bank n.1. MocTtap.

LenTpamau perucrap je, y Ckiamy ca oipendama 3akoHa O TPXKUINTY XapTHja O]l
BpHjEIHOCTH, AyXaH J1a popmupa rapantHu Goua y nuiby obezbjehema n3Bpuiema odaBesa
U3 TIOCJIOBA 3aKJbY4EeHUX Ha ypehenom Tpxumty. Ynanosu Llentpannor peructpa cy y 2022.
TOJIMHU PEOBHO M3BpILIABAIN CBOje 00aBe3e, KaKo M0 OCHOBY yIljaTa y TapaHTHU (OH, TaKO
U 110 OCHOBY HETO JAYTrOBama U3 MOCIOBA 3aKJbYYCHUX Ha ypeh)eHOM TpKUIITY.

Bpcra bpoj
Emucuja no Bperu xapruje:

Axuyje 18
O06Be3HHUIE 26
Tpesopcku 3ammcu 5
VY jenn 1
EmMucuja mo BpcTu eMHUTEHTA:

Jp>xaBHa 1 TOKaJTHA aMUHUCTPAIIH]ja 18
Jomahe ¢mHaHCH]CKE OpraHu3anyje 19
[TpuBpenna npynrea 13
Emucuja aknuja no BpcTu npoMjeHe Ha KANMTAJY:

IIpBa emucuja -
Emucuje o ocCHOBY cMambema Kaluraia 4
Emucuje no ocHoBy noeehama Kanurana 14
Emucuje o ocranum ocHoBamMa -

Tabena 22. CtpyKkTypa peruCTpOBaHUX XapTHja 110 BPCTU XapTHje, BPCTU EeMUTEHTA U BPCTH

npoMjeHa Ha KarmuTany y 2022. roguHmn e

Bpcra nocaa Bpoj
HacpehuBame 1.719
YT0oBOp 0 NOKIJIOHY 27
YTOBOp 0 Kymmonpoaaju 26
Omtyka cyJa ¥ Apyrux Ha UIeKHUX OpraHa 425
[pey3umame 323
[IpeHoc Ha oTKynHoLA 1.195
Ocraio 3.445
YKYIHO 7.160

Tabesa 23. CtpykTypa mpeHoca IO OCHOBY IOCIOBA BaH Oep3e IO

TOMHIS?

Bpctu nocna y 2022.

3 Uspop: Perucrap emurenara koj Komucuje u IeHTpaHu peructap XapTHja oJ] BpHjeIHOCTH.

% Hcro.
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. Ilo3uTUBHO
Bpcra 3axTjeBa M HaJjiora .
pujeleHn
OTBapame BIaCHUYKHUX padyHa (110 3aXTjeBY) 186
Kopeknuja nmojaraka o BIaCHUIIIMA 1.121
Crajame pavuyHa ycibe KOPEKIHje ojjaTaka 141
W3naBame u3Bjemraja 3a eMUTEHTE (110 3aXTjEBY) 494
WznaBame Kipure aknnonapa (1o yroBopy) 178
WznaBame noTBpaa (cTame XOB, HOBYAaHA CPEACTBA, IPSHOCH, 3aJI0KHA MTpaBa U Jp.) 2.865
WznaBame n3BOaa O CTamky Ha pauyHy (IO 3aXTjEBY) 256
Ynuc 3aJ10)kHUX TTpaBa 43
Yruc npomjeHe KoJ 3aJI0KHOT TIpaBa 8
Bpucame 3a0HUX MpaBa 23
[TpunynHa nponaja 3a0XkeHnx xapTuja of ctpaHe LlenTpanHor perucrpa 10
VYnuc 3abpase pacnonarama 36
Bpucame 3a0pane pacnonarama 35
VYnuc 3abpane npasa riaca 36
Bpucame 3a0pane mpapa riiaca 30
[Tpujem y unaHcTBO 0
Vckibyueme 13 YWIaHCTBa 0
Ipecranak ynaHcTBa 0
Bbpoj noctynaka npeysumama 15
Bpoj moctynaka orkynmona 5

Tab6ena 24. CtpykTypa n 6poj MO3NTHBHO PHjeIIeHNX Hajora i 3axTjeBa y 2022. romuan®

0

onuc 2020. 2021. 2022.
Emurentu 5 10 5
BracHnuxu pauyHH 287 524 429
PerucrpoBane xapruje: 49 47 50
- aKuyje

- 00BE3HHMIIE/TPE3OPCKH 3AITHCH

Bpoj eMuToBaHMX HOBHX XapTHja 115.578.658 180.462.848 246.710.445
Howmunanna BpujenHocT HOBHX Xaptuja y KM 689.706.590 410.067.145 689.941.223
Emucuja o ocHoBy nosehama kanurana 15 13 14
Emncuja o ocHOBY cMamema Kauraia 4
Emucuja o ocranum ocHoBamMa 1 1 0
[Ipey3umama 11 5 15
Ve 3a710KHAX [TpaBa 79 70 43
Bpucame 3a110)kHIX TIpaBa 69 56 23
[Mponaja 3anoxxennx xapruja o crpane LIP 19 40 10
Ve 3abpaHe pacroyiarama 47 51 36
Bpucame 3abpana pacnosarama 5 25 35

Ta6ena 25. Ilpernex Opoja XapTHja, OTBOPEHUX pauyyHa U KOPIOPATHBHHUX palbU

nepuoay ox 2020. no 2022. ronune

y

[pema IIpaBwiHuKy o 0OpadyHy, HOpaBHAMKbY M IIPEHOCY XapTuja Of BpUjeaHOCTH*:
koju je ctyrmmo Ha cHary 01.01.2015. rogune, LlenTpanHu peructap BpIIu MPEHOC XapTHja OJ1
BPHjE€THOCTH M HOBIA 110 MPUHIIMITY ,,ACIIOpYKa Mo miahamy* (eHr. delivery versus payment

0 Ucro.
4 Cnyx6enu rnacuuk Peny6nuke Cpricke, 6poj 108/14.
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- DVP) na nan t+2, ocuM y BaHpeJHIM CHUTYalljama y CKJIaly ca ojpendama TOT MPaBHITHUKA.
OBuMm je ckpaheH mepuoj mpeHoca XapTHja O BPUJEIHOCTH M HOBIA IO OCHOBY IOCJIOBA
3aKJbYYCHHMX Ha Oep3u 10 00aBJbEHO] TPAHCAKIIM]H XapTHjaMa OJ1 BpUjeTHOCTH ca TPH Ha J[Ba
JlaHa.

Onuc 2021. 2022. HUnpexc
Bpoj TpaHcakmuja 5.493 4881 | 88,86
BpujeanocT cannupasor mpomeTa 162.588.355 163.147.690 | 100,34

Tabena 26. [logamu o cangupanom npomety y 2021. u 2022. roauHn™?

Bpujennocr cammupanor npomera y 2022. rogunu je 3a 0,34% Beha on BpujenHocTH
CaJIIUPAHOT MpoOMeTa y MpeTxoaHoj roaunu. C apyre ctpane, 6poj caaaupaHuX TpaHCAKIIHIja
je 3a 11,14% mamu y OTHOCY Ha TIPETXOIHY TOANHY.

Onuc 2021. 2022. Hupexc
Bbpoj canpupanux TpaHcakuuja 5.485 4.877 | 88,92
[Ipocjeuan 6poj AHEBHO CaJAMPAHUX TPAHCAKIIH]A 21,43 19,35 | 90,29
BpujenHocT canaupasor peaoBHOT IPOMeTa 104.583.047 114.099.787 | 109,10
[Ipocjeuna qHEeBHA BpHj. CAIAMPAHOT PEAOBHOT IPOMETa 408.528 452.776 | 110,83

Ta6ena 27. Bpujeanoct cangupanor penoBHor npometa y 2021. u 2022. ronunu

Bpujennoct camgupanor pemoBHor mpomera y 2022, roaMHuM UW3HOCHIA e
114.099.787 KM mrto npencrassba nosehame 3a 9,1% y ognocy Ha 2021. roguny. [Ipocjeuna
JTHEBHA BPUJEIHOCT CAAMPAHOT PEJOBHOT mMpomeTa m3Hocuia je 452.776 KM, mro je 3a
10,83% Bumie Hero MTO je M3HOCHUIA Y MPETXOAHO) TOAMHU. YKYIHO je cainupano 4.877

TpaHcakiuja, mTo je 3a 11,08% mame y oTHOCY Ha MPETXOAHY TOIHHY.

Onuc Bpcra xapTuHje oA Bpuje JHOCTH YKynHo
Axmmje | O6Be3nune | Ocrane X0B

Bpujegnoct canaupaHor npoMera 34.063.396 | 80.036.391 0 | 114.099.787
% Ox1 BpHjeTHOCTH CaJIUPAHOT PEIOBHOT ITPOMETa 30% 70% 0% 100%
Wnpekc (2022. / 2021.) 76 134 0 109
Bpoj cannupannx xapTuja o1 BpUjeqHOCTH 60.908.097 | 25.771.848 0| 86.679.945
% 0J1 YKYITHOT Opoja CaIuPaHnuX XOB 70% 30% 0% 100%
Unnexc (2022. / 2021.) 79 55 0 70
Bpoj canaupanux TpaHcakuuja 3.905 972 0 4.877
% oJ1 YKyIHOT Opoja caliupaHnuX TPaHCAKI[H]a 80% 20% 0% 100%
Wnnekce (2022. /2021.) 95 70 0 89

3

Ta6ena 28. Penopna Tprosuna y 2022. roguHH, MO BPCTaMa XapTHja oJ BpHjeaHoCTH”

W3 mperxoane Ttabene BUAMMO Ja j€ BPHjEIHOCT CAJAUPAHOT PEIOBHOI IpOMeTa
oboBesHnmama u 'y 2022. rogmHm Beha o camgmpaHOT PEIOBHOT IMPOMETa aKIiHjama
(70%:30%). Y ognocy Ha 2021. roguHy BpWjeIHOCT poMeTa oOBe3HMIIaMa rnosehaHa je 3a
34%, 1ok je BpHjeTHOCT MPOMETa aKIlijaMa cMambeHa 3a 24%. bpoj canaupanux TpaHCaKIHja
oOBe3Hunama y 2022. rogunau cMmameH je 3a 45%, ok je Opoj canaupaHux TpaHCaKIHja ca
aKIpjaMa cMameH 3a 21% y oJTHOCY Ha Opoj caIMpaHuX TPAHCAKIIHja Y TIPETXO0JIHO] TOTUHHU.

2 Ycro
“ Hcro.
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Tpxuira y pa3Bojy Kao IITO je TpXKHINTE Kamutaja Pemybnmuke Cpricke y BEIHKO]
MjepH 3aBHCE OJ1 CTPAHUX HHBECTUTOPA, KOJU CYy Y MOMEHTY ITOYeTKa KpU3€ MOBYKJIM 3HaUajHa
CpeicTBa.

Mijecerr YKynHa BpujeaqHoct Ipoaaja KynoBuna
npomera H3Hoc % H3Hoc %
Janyap 4.678.126 45.553 1,95 59.405 2,54
®ebpyap 4.381.509 145155 | 331 521.881 | 11,91
Mapr 58.539.661 2.161.016 3,69 505.975 0,86
Anpui 24.937.998 133.562 0,54 50.179 0,20
Maj 10.528.091 214.622 2,04 56.881 0,54
JyH 9.580.236 208.729 2,18 29.555 0,31
Jya 6.089.397 172.714 2,84 2.820.643 46,32
ABrycr 2.581.127 122.941 4,76 106.125 411
Cenrembap 4.285.092 878.483 20,50 139.396 3,25
OxkTo0ap 6.145.341 450.675 7,33 107.629 1,75
HoBem0ap 9.763.053 3.065.971 31,40 1.445.523 14,81
Jenem6ap 5.682.641 2.622.256 46,15 2.759.134 48,55
YKYIIHO 147.192.270 10.221.677 6,94 8.602.327 5,84

Ta6ena 29. Vuemhe Hepesuienara y ykynHom rpomety y 2022, rogunn’®

Ha ocHOBy monmaraka u3 nperxogHe Tabese BUAJBHUBO j€ J1a je ydenrhe Hepe3ueHara y
KynoBHOM npoMeTy y 2022. roaunu 5,84% o je 3a 78,9% Mame y OAHOCY Ha IPETXOAHY
roguay. C npyre crpane, ydemhe HepesuJeHara y mponajHoM npomery y 2022. rogwnHn
u3Hocuio je 6,94%, mro je 3a 80,9% mame Hero y IpeTX0HOj TOIUHHU.

5. M3BjemitaBame u 00jaB/bMBamk-€ MH(POPMALIMja 01 CTPAHE eMHUTEHATA

[IpaBusHUKOM O W3BjelITaBamky W 00jaBJbUBaAKY MHGOpPMAIlHja Ol CTpaHEe eMHUTEeHaTa
XapTuja Ofi BPUjeHOCTH Koje Cy MpeAMeT jaBHE Mpojaje, meTabHO je perynucaH HauuH
U3BpIIaBama o00aBe3a AaKIMOHAPCKUX JApYyIITaBa M EMHUTEHaTa 4YHje Cy XapTuje O
BPHjEIHOCTH MPeIMET jaBHe moHyae™®,

Emutentu, umje cy xapTuje O BpPHMJEIHOCTH YBpPIUTEHE Ha CIy)XO0eHO Oep3aHCKO
TPKUILTE, TpeMa wiaHy 284. 3akoHa O TPXKUILUTY XapTHja O BPUJEIHOCTH, 00aBE3HHU CYy Ja
00jaBIbyjy:
a) roauimbe  (YKJbydyjyhM W KOHCOJHIOBaHe),
(uHaHCHjCKe U3B]eIlTaje,

0) peBU3OpCKE U3BjEIITaje,

B) M3BjellITaje O 3HayajHUM jorahajuma W pajgmamMa Koje yTUYy Ha I0CJIOBambe
eMHUTEHTa U

r) moce0aH M3BjeIITaj PEBU30pa Y CKIIaay ca 3axTjeBuMa Komucuje,

MONYTOJIUIITELE U TPOMjeceuHe

JIOK CY EMUTEHTH, YHjUM C€ XapTHjaMa 0J1 BpHjeTHOCTH TPryje Ha CI000THOM TPKHUIITY,
npema wiany 285. UcTor 3akoHa, 00aBe3HH J1a 00jaBIbY]y:
a) ToauIIkhe (PUHAHCH]CKE U3BjeNITaje,

4 TTpukasaHe BpUjEHOCTH IPOJIaja/KYTIOBHHA OJIHOCE CE HA BPHjEIHOCTH CANJIMPAaHUX TPAHCAKIIH]a.

4 | Cnyx6enu rmacuuk PenyGmuke Cpricke, 6poj 60/12, 111/12, 50/14, 103/20 u 99/21.

46y 2020. roguuu [TpaBUITHHK j€ MPOMHU]ER-EH y JIMjeNy KOjH CE THYE ycarijamapama ca [[paBuiiHIKOM
0 YCJIOBMMa M MOCTYIKY €MHCHje XapTHja OJf BPHjEJHOCTH Yy JMjely KOju ce THYe JOKyMEHTaluje Koja ce
o0jaBJpyje y MOCTYTIKY €MHCH]j€ XapTHja O] BPHjeTHOCTH, Kao 3HaYajHu aoral)aj, Te y CMUCITy JOIyHE 3HA4ajHUX
norabaja.
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0) peBH30pCKE M3BjCIITaje aKO Cy AY)KHH JIa BpIIE PEBU3H]Y Y CKJIQay ca MPONMUCcHMa
Komucuje n

B) M3BjeIlITaje O 3Ha4yajHUM JorahajumMa M paamaMa Koje YTHYy Ha IOCIIOBambE
EMHUTCHTA.

Emurentuma je omoryheHo na ¢uHaHCH|CKE, PEBU30OPCKE M U3BjeIITaje O 3HAYajHUM
norahajuma nocTaBibajy €JIEKTPOHCKHM CpelCTBMMa KoMyHMKauuje. HaBenene u3Bjemiraje
bamanyuka Gep3a OecrmaTHO 00jaBibyje y OKBHUPY HH(POPMAIIMOHOT MOPTajia MHCTUTYIIH]a
TpkumTa kanurtana (Komucuje 3a xaptuje on Bpujeanoctu, bamanyuke 6epse u Llenrpannor
pEerHucTpa XapTHja oJ BPHUjEIHOCTH).

CraBoM 2. unaHa 26. 3aKoHa O padyyHOBOJCTBY M peBm3uju Pemy6muke Cprcke?’
omoryheH je OecriaTad yBUA y OCHOBHE MOJIaTKe M3 Mpey3eTuX (PMHAHCH]CKHUX H3BjelITaja
Ha MHTEPHET CTPAHUIM ATEHIMje 3a TOCPeIHUYKEe, HHPOPMATHIKEe U (PHHAHCH]CKE YCITyTe
(AITAD).

Behu nno npeocranux ob6aBe3a 3a EeMHTEHTA, Pean3yjy U caMe WHCTUTYLIH]E TPIKUIITA
KanuTana y MMe eMHUTeHaTa, nma ce BehnHa HaBeIEHMX H3BjeIlTaja W TOAaTaKa y TUM
u3BjelITajuMa Ipey3umajy u3 Perucrpa emureHata xapTja Ol BPHjEIHOCTH KOjU BOIHU
Komucuja (ommTy momamu O €MUTEHTHMA, MOJAIM O YIpPaBH M 0100pUMa, MOJald O
MIOBE3aHUM ITPABHUM JIMIIMMA U TTOJIAIM O EMUCH]H XapTHja O]l BpHjeTHOCTH, Pa3IMIUTE BPCTE
pjemiewa utn.) u LleHTpanHor peructpa xapTuja o BpUjeJHOCTH (IIOAALM O BIACHULIMMA U
BJIACHUYKO] CTPYKTypu). Ha oBaj HaumH, TpKuITy je omoryhena Beha edpukacHoCT mpu
qucrnep3uju  MHpopMmaluja, Koje Cy JeIHOCTaBHO U OECIUIaTHO JOCTYIIHE CBUM
3aMHTEPECOBAHUM CTpaHaMa, MPAKTHYHO 0€3 TPOIIKOBA 32 EMUTEHTE.

Juo HaBeneHux wuHpopmalMja, Koje Cy NHpeAMET jaBHe oOjaBe, MOMYT OHHX W3
(¢uHAHCHJCKUX H3BjeIliTaja U NPOMETYy EMHTOBAaHUMX XxapTuja Ha bamamyukoj Oep3u cy
pAacIioIOKUBE U HA EHIJIECKOM JE€3UKY.

VY 2022. ronunan bamanmydka Oep3a je caMOCTaHO W TpeMa 3axTjeBHMa €MHTEHATa
oOjaBuna 1.472 xopnopaTUBHUX HOBOCTH, YIJIaBHOM Ca3WBa 3a CKYIMILUTHUHY aKIMOHapa,
npujezsiora oJulyka M OJUIyKa CKYNIUTHHE aKLMOHapa, oOaBjelITelma O CTULAby aKllyja,
jaBHUX TIOHYJa 3a MPey3uMame, MUIIUbECHA O TIOHYIH 32 MPEy3UMame U JAPYTHX 3HAUajHUX
norahaja. Jluo TMX wuH(popMmanMja Tpey3uMaH je M3 JHEBHMX HOBHMHA, JOK Cy oOcTale
uHpopmarmje robujeHe o emuTeHara. Ykymnan 0poj o6jaBa Ha moprany bamanyuke Oepse y
U3BJELITaJHOM NEpUONy je H3HOCHO 2.592, OIHOCHO Yy MpPOCjeKy CBakd paJHU JaH
oOjaBpuBaHO je oko 10 oOjaBa. Y HaBeneHe o0jaBe HHUCY YKJbY4Y€HE KypCHE JIUCTE,
CTaTUCTHYKHU U IPYTU U3BjelITaju bamanydke Oep3e y Be3U ca TProBambeM.

Y 2022. romuHm o0jaBibeHa cy 202 wu3BjemTaja peBH3opa O (HUHAHCH]CKHM
u3Bjemrajuma, 30 HepeBUAMPAHUX TOAUIIBUX (PUHAHCH]CKUX M3BjemTaja 3a 2021. roguny
eMUTeHaTa KOjU Cy JUCTHUpAaHH Ha CiIykOeHoM Oep3aHCKOM TpXumTy, Te 166
HEpeBHUIMPaHKUX (PMHAHCH]CKUX U3BjemTaja 3a 2021. roauHy 3a €MHTEHTE YHje Cy akKildje
YBpIUTEHE Ha CI0O0O0AHO TPXKHUILTE, KA0 U jelaH pUHaHCHU]CKH u3BjemTa)j 3a 2021. rogquny u
10 Mjeceunux wu3BjemiTaja (Mpey3eTUX OJ JAeno3uTapa) 3aTBOPEHUX HWHBECTUIIMOHUX
dbonm0OBA.

HNako ce Moke KOHCTaToBaTH JAa MH(POPMALMOHM MOpTal TPXKHILTA KamuTaua y
Peny6muim Cprickoj pacmosiaxke ca 3HaTHUM OpojeM HOMUHATHO peJIeBaHTHUX WH(opMalija
0 EMUTEHTHMA U Jajbe IMOCTOjU NoTpeda Ja MpHUBPEAHU CYOjeKTH KOjU Cy Ha TPXKHILITE

47 Ciyx6enn rmacuuk Peny6muke Cprcke®, 6p. 94/15 u 78/20.
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KanuTaja JOCIjeNd TIOCPEACTBOM MPUBATU3AIMOHUX TIpolieca ocTBape Behu kpeauOuimmTeT
ca CTAaHOBWIIITA MTOIITOBAkAa CTAHAap/Aa TIPU YIIPaBJbakhy aKIIMOHAPCKUM JIpyIuTBuMa. Hanme,
JICTUTHMHUTET BUXOBOT TI0jaBJbUBamkba Ha TPXKUIITY XapTHja O BPUjETHOCTH Ca 3aXTjeBOM 3a
NPUKYIJbalkhe HOBYAHHMX CpEJICTaBa MPOJAjoOM XapTHja OJ BPHJCIHOCTH 3aBUCH O]l
MOTYNHOCTH MHBECTHTOpA Ja 100Hjy pereBaHTHE MHGOpMaIje, ald U ehUKaCHY 3allITUTY
COIICTBEHUX MHTEpEca.

6. IIpomjeHa o0/HMKa OpPraHM30Bamba AKIMOHAPCKOI JIPYLITBAa U MPOMjeHA
npasHe gpopme

3akoHOM O TpUBpemHMM ApymTBHMA*® ypehena je moryhmoct mpomjene o6muka
aKIMoHapcKor aApymTea (oapeadom unana 189. u 191a), kao u MoryhHOCT mpomjeHe npaBHE
dbopMe akImoHapcKor ApymTBa (oapende wianoBa 421. — 425.). Ha ocHoBy oBnamhema u3
ynana 191a. u unana 421. Tor 3akoHa, Komucuja je tonatHo ypeausa oBy 00J1acT JOHOIICHEM
[TpaBmiIHMKa O YCIOBHMA M TIOCTYIKY IPETBapama 3aTBOPCHOT aKIIMOHAPCKOT APYIINTBA Y
OTBOPEHO, OJJHOCHO OTBOPEHOT aKIIMOHAPCKOT JIPYIITBA Yy 3aTBOPEHO M MPOMjEHH IpaBHE
dopme akumonapckor apymTa’e,

VY 2022. ronunu Komucuja je ynucana cenaM rnpoMjeHa npasHe Gopme akimoHapCKOr
JIpYIITBA y JPYHITBO Ca OrPAaHWYSHOM OJrOBOPHOIINY H jeqHy TPOMjeHy OOJIMKa
AKIMOHAPCKOT JPYIITBA (OTBOPEHOT Y 3aTBOPEHO aKIIMOHAPCKO JIPYILTBO).

VY nepuoay Baxema aKTYEIHOT 3aKOHA O MPUBPEIHUM JAPYIITBAMA, OJ1 Ka/ia j& YATaB
Ipolec U 3arouyeo, MpaBHY (GOpMY OTBOPEHOr AKLMOHAPCKOI JIPYIITBA Yy JPYIITBO ca
OTpaHMYEHOM OJrOBOpHOUINY MPOMHUJEHUIIO je YKymHO 99 npymirsa, a0k je 14 apymiraBa
IIPOMM]jEHIIIO OOJIMK OPraHU30Bamka — U3 OTBOPEHOT Y 3aTBOPEHO aKIIMOHAPCKO JIpyIuTBO. CBa
IIOMEHYTa JIPYIITBa Cy AEIMCTUPAHA U3 OEP3aHCKOI CUCTEMA TProBamba.

Tonune 2017. | 2018. | 2019. | 2020. | 2021. | 2022.
IIpomjene 00.11Kka OPraHu30Baka a.1. - U3 OTBOPEHOT Y 3aTBOPEHO 2 = 1 1 1 1
IIpomjene npaBHe hopme — U3 a.1. y 1.0.0. 13 5 6 3 6 7

Tabena 30. bpoj mocrynaka npomjeHe oOlMKa OpraHM30Bama aKIIMOHAPCKOT JIPYIITBA U
mpoMjeHa TmpaBHe QopMe U3 aKIMOHAPCKOT JpyIITBA y JPYIITBO ca
OTPaHUYEHOM OJIrOBOpHOIIhY

VYpehuBamem oBe 001acTH, CTBOPEHHM Cy NPEAYCIOBH 3a OTBOpPEHA AaKIMOHApPCKa
JpyLITBa KOja HEMajy MHTEpPEeC WM YCJIOBE 3a OBAaKBY IpaBHY ¢GopMy, Ja MOTy Jaa je
MIPOMH]jE€HE OJJTHOCHO JIa Ce UCKJbyue u3 OEep3aHCKOT CUCTEMa TProBama.

7. Ilpey3dumame aKIMOHAPCKHUX JAPYLITABA

[Toctynak nmpey3umama OTBOPEHUX aKI[MOHAPCKUX ApYIITaBa o0aBjba C€ y CKIAay ca
3aKOHOM O TIpey3MMamy AaKIMOHAPCKMX JApymTaBa, umje oxpende omoryhasajy
MambMHCKUM, ald M JAPYTMM akKIMOHapuMa Ja, Y IOCTYNKY IMpey3uMama IpYyIITBa IO
yHanpuje yTBpheHuM ycioBUMa NpoAajy aklyje eMHTEeHaTa y KOjuMa HeMmajy 3HaTHHUjer
yTUlaja Ha YIpaBJbambe, WU JIPYTUX HHTepeca. BaXKHOCT OBOr 3aKOHA Ha HEIMKBUIHUM
TP>KUIITHMA, TIOMYT HAIIET, MOCeOHO je HaraleHa, ¢ 003UpoM J1a je Opoj 3aMHTEPECOBAHUX

HHBCCTUTOpPA 3a l'IOjC,[[I/IHC CMHUTCHTC PCIIATUBHO MaJIk, YCCTO CBCACH CaMO HajCI[HOF Ky1na.

48 Cnyx6enu rnacHuk Peny6nuxe Cprcke®, 6p. 127/08, 58/09, 100/11, 67/13, 100/17 u 82/19.
49 Cnyx6enu rmacuuk Peny6muke Cprcke®, 6p. 59/10, 60/12 1 117/12.
50 Cnyx6enu rnacuauk Peny6mike Cprcke®, 6poj 65/08, 92/09 u 59/13.
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OTBOpeHa akIIMOHAPCKa APYIITBA (Y3 JBa H3Y3€TKA) Cy CaJalllbH MPAaBHH CTATYC CTEKIIA
y Tpolecy mnpuBaruzanuje. PenaTuBHO BenMKa ucrep3dja BIACHUINTBA, Y3POKOBaHA
MacOBHOM Bay4epCKOM IpPUBATU3aLMjOM, YaK U y MaluM mnpeaysehuma (mocmarpaHo ca
acIIeKTa BEJIMYMHE KamuTaja) MMalia je 3a Mmocsbequily Behu Opoj mpey3umama y paHujuM
U3BjeIlTajHUM Ieproauma. Mnak, TOkoM MocibeAmbUX roIMHA IPUMjETaH je OUeKUBAHU TPEH]T
CMamEeHha OBUX MOCTYIAKA, jep je KOHCOIMAallja BIaCHUIITBA Y HajBeheM Opojy eMuTeHara,
yIJIaBHOM, 3aBpILIEHA, a MMOCTYIIM MIpey3UMama ce 00aBJbajy Kako Ou ce Mpemiao ,,mpar o
90%, mto 6u omoryhmio mpoBoheme MOCTymKa MPEeHOca aKIfja MAmHHCKUX aKIHOHapa
(mpema unany 421. craB 1. 3akoHa O MPUBPEIHUM JAPYIITBUMA) U KAacHHjEe 3aTBapame
aKIIMOHAPCKUX JIPYIITBA WIK MPOMjEeHY IIpaBHE (opMe, Te IeNUCTHpamke XapTHja ca bepse.

V¥ Toky 2022. roguHe noctynak npeysumMama je okonuyal y 15 ciyudajeBa.

Iepuon npeko 75% o1 50% no 75% ucnox 50% Ykynno
2017. 5 - - 5
2018. 8 1 - 9
2019. 2 2 - 4
2020. 9 - 1 10
2021. 7 1 - 8
2022. 15 0 0 15

Tab6ena 31. YnopemHu nperien pe3yiirarta npey3sumama y nepuoay 2017 — 2022. rogune

16

14

12

10

2019. 2020. 2022.

2021.

2017. 2018.

Myucron 50% Hox 50% mo 75% H pexo 75%

Cauxa 20. IIporeHTyanaHa CTPYKTypa IMOCTYIIaKa Mpey3uMarma akKIIMOHAPCKUX APYIITaBa Y
nepuony on 2017. no 2022. ronune

[Momamnwm 3a ykynas Opoj Ipey3uMama 1o pe3yaTaTHMa ITOCTYIIaKa HACY PelIeBaHTHH, C
003MpOM /12 je MOCTYIAK 3a IojelnHa aKIMOHapCcKa APYIITBa NMPOBOhEH /1Ba, TPU WM YaK
YeTHPH IyTa.

VYkynan 0poj aKMOHApPCKHUX APYIITBA KOja Cy OWiia MpeIMET Mpey3uMarba HajMambe
JEeTHOM y TIEpHOly O] TToYeTKa MpUMjeHe 3aKOHA O TIPEey3UMamky aKIIMOHAPCKUX JPYIITaBa je
353.
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be3 o03upa Ha pa3nMYUTOCT KJBYYHHMX MOTHBA 3a cTHIame BehmHckor yuemrha y
BJIACHUYKO] CTPYKTYpH, HEMa J0Ka3a Ja je KOHLEHTpalfja BJIACHUIITBA JIONPHUHH]jEA
MOTpeOHOM (DMHAHCH]CKOM PECTPYKTYpHpamy U e(HuKacHHUjeM YIpaBJbamkby MPUBPEIHUM
IpymTBUMa, Beh je, HanmpoTuB, y BEIMKOM Opojy CilydajeBa OCHOBHA JIj€IaTHOCT yraiieHa a
HEKPETHHUHE U OIIpeMa MPOMHjEeHUJIC TPBOOUTHY HaAMjEHY.

Y 2022. ronuan Komwucwuja je y jeqHoM cliydajy yTBpIWiIa TOCTojame obOaBe3e 3a
00jaBJbHBamC jaBHE TTOHY/IC 32 MPEY3UMaE.

On moyerka mpumjeHe 3akoHa o mpey3umamy (ox 2002. romunue), Komucuja je
MOKpeHyJa YKymHO 59 mpekpmiajHuX mocTymaka 300T HeEMocTymama 1o o00aBe3u
00jaBJbUBamba MOHYAE 3a ITpeysuMame’,, a y 2022. TroauHM je HpeKpIIajHH MOCTYIAK
MOKPEHYT Y jJETHOM CIIy4ajy.

51 CynoBu cy y nocajaimeM nepuosy, y Hajsehem Opojy cityuajeBa, H3pHIaiy yCIOBHE OCYIE.
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V HHBECTHIIMOHU ®OHJAOBU

HckycTBa pa3BUjeHHX 3eMalba Cy TIOKa3aja Ja HWHBECTUIMOHU (OHIOBH, Kao
QITEpPHATUBHU OOJHMK ylarama y OJHOCY Ha KIACHUHYy IITEAmY y OaHKama, MOCTajy CBe
3HAYajHUJU YYECHUIM HA TPXKHINTY KaluTajla ¥ MEXaHW3aM 3a NPUKYILUbAKE U IUIACHPAHE
BUIIKOBA CPEJICTaBa KOJH TIOCTOje y 3eMJbH. VIHBECTHUIIMOHUM (OHIOBHMA YIPABIbA]Y
JPYIITBA 32 yIpaBbamhe HHBECTUIIMOHUM (POHIOBUMA, JOHOIICHEM HHBECTUIMOHUX OJUTYKa
U BPILICHEM aIMUHUCTPATUBHUX, MAPKETUHIIKUX U OCTATTUX aKTUBHOCTH.

VY nopehemwy ca TpeHyTHOM cutyarjoM y Pemy6auim Cprickoj, y K0joj Haj3HauajHUja
CpeZCTBa 3a Pa3BOj MPUBPEIHUX CyOjeKaTa MOTHIY U3 KPEAUTa WIH pEUHBECTUPamba MpoduTa
KOMITaHHja, Yy Pa3BHjEeHHM EKOHOMHjaMa XapTHje€ OJf BPUJEIHOCTH IPEACTAaBIbajy BeoMa
3Ha4YajaH aJITEpPHATHBHH W3BOp (uHaHCcHpama. MHBecTHMOHW (oHAOBHM oMoryhaBajy
WHBECTUTOPHMA JIa BUIIAK CPECTaBa IUIACUPA]y y XapTHje OJI BPUjEIHOCTH, IPU YeMy HHje
HEOINMXOJHO Jia IOCjeayjy CHEIHjaIMCTUYKO 3Hamke O (UHAHCHjaMa U YIIaXy Hamop y
AHATU3UPAE PA3IMYUTUX WHBECTUIIMOHMX MOTYNHOCTH, KA0 MPETXOJHUX aKTUBHOCTH KOje
ce MHaYe IMPOBO/JIC Y IOHOIICHY MHBECTUIIMOHUX O/UTyKa. MHBecTuonu GponmoBu Tpeda 1a
Oyny mnpodecnoHanrHo ocnocoObeHH Ja MpoHal)y NMpHUHOCHE, TPXKUIIHO aTpaKTHBHE W
KBAJIUTETHE XapTHje (M yONIITe MHBECTHIMjE) Kojuma he TproBartu, 06e30jelyjyhu cBojum
ylaradyuMa JOOMT. YCIIOB je Ja IOCTOje JOBOJHPHO KBAJIMTETHE M KAIMTAIHO 3HAYajHE
KOMITaHHje y KOje ce MOoxe ynaratu. bes 1o0pe u KBaTMTeTHE OHY/IE XapTHja OJ1 BPHjeTHOCTH
Ha TPXKUIITY KaluTalla, HOPMATHBHO-TIIPABHH OKBUP KOJUM je OMOTrYheHO OCHHBame
WHBECTUITMOHUX (DOHIOBA HE MOXKE CaM 110 ceOu TONPUHU]ETH 3HAYAJHHU]O] apupMaIliju OBOT
cerMenTa (MHAHCH]CKOT TPKUIIITA.

OcHHBame W TIOCIOBak-€ WHBECTHIMOHWX (DOHIOBA W APYINTaBa 3a YIPABIbABE Y
Peny6mumu Cprickoj peryiucaHo je 3aKoHOM O HHBECTUIMOHMM (GOHIOBHMA’’, Kao u
MO/I3aKOHCKUM TIIPOIKUCcHUMa Koje je noHujena Komucuja.

3aKOH O MHBECTUIIMOHUM (DOHIOBMMA Ca/Ip:kajHO 00yXBaTa HEKOJIMKO 11jeIHHA:

- WHBECTUIMOHE (OHIOBE (BpCTE, KapaKTEPUCTHKE, OCHUBAWmE, OTPaHUYCHA U
JI03BOJbEHA YJlarama, yrnpaBjbamkbe (POHIOM, YTBpUBame BpUjEIHOCTH MMOBHUHE U
[IjeHa yjjena WM akiuja, MPOCHeKT, U3BjelITaBamke, IPOMOIIMja U OrjallaBambe,
MpoJiaja yajelia uilu akiuja),

- JIpYLITBA 32 yIpaBibambe (YCIOBH 3a OCHUBAE, TUICHIUPALE, TOCIOBABE),

- Oanke neno3uTape (OCHOBHA O0MJBEX]a, yliora U o0aBese) u

- opnamhema perynaropa (HaanexxHocT Komucuje y morieny JnaBama 103BOJA,
BpILICH-a HAA30pa U Ipeay3uMara Mjepa Hai30pa).

3aKOHOM O MHBECTULHOHUM (DOHJOBHMA MPOMKCAH j€ HAYMH OCHHMBaHba U MOCIOBaka
¢oHIa, Kao MpaBHOT JIMLA WIM MOceOHEe MMOBHMHE. Y CMHCIY TOI' 3aKOHA, MHBECTHUIIMOHH
GoHI je MHCTUTYLIMja KOJIEKTUBHOT yjaramwa, Ydju je JeIMHU Wb J1a MPUKYIJba HOBUaHA
CpeZCTBa U Jla UX Y CKJIaly ca yHanpujesa oapel)eHOM HHBECTUIIMOHOM MOJIUTUKOM yJaxe y
pasIn4yuTe BPCTE NMOBHMHE Py OCTBApEHa NPUX0Ja U CMambEHha PU3UKA yllarama. 3aKOH O
MHBECTULIMOHUM (OHJOBUMA Ja0 je MOTYhHOCT ¢opmHpama OTBOPEHHX M 3aTBOPEHHX
MHBECTUIIMOHUX (POHI0BA Ca MPUBATHOM U JaABHOM MOHYAOM.

VY Peny6nuiu Cprickoj Ha Kpajy M3BjEIITajHOT MepHoa MOCIOBAJIO je HIeCT APYIITaBa
3a yIpaBJbamke KOja Cy yIpaBjbaja UMOBHHOM YKymHO 15 mHBectunnonux ¢onmora: 14
OTBOPEHUX U jeTHOT 3aTBOPEHOT.

52 | Cnyx6enu rmacuuk Pemy6nuke Cprcke, 6p. 92/06, 82/15, 94/19 u 64/22.
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P. O3naka Haszus ¢ponna Haszus apymrsa 3a ynpas/bame
op. | donna
1. | ADBP OAUD Adriatic Balanced JAVYUD Ilonapa nnBect a.n. bama Jlyka
2. | JKIP OAUND Jaxopuna KOMH
3. MMSP OMUD Maximus fund JAYU® Kpucran unsecr a.n. bawa Jlyka
4. FTRP OMU® Future fund
5. | EIOP OAN® EypounBecTMeHT GOHL AYU® EypounBectmenr a.n. bawa Jlyka
6. | AIVP OAW® AxTuBa nHBecT GoHI AYU® Management Solutions a.0.0.bama Jlyka
7. | BAIP OMMU® Balkan investment fond
8. | BOSP OAW® Bopc unBect GpoH
9. | PPLP OAUD Ilpodur nayc
10. | VBEP OAUND BUB douxg
11. | VEBP OMUD BB dong
12. | INOP OMU® HUnsect HOBA JYU® Unsect HOBa a.n1. bujesprna
13. | UNIP 31D Yuuounsect a.n. bujespuna
14. | WVPP OAN® WVP Premium AYU® WVP Fund Management a.n. bamwa Jlyka
15. | WVPB OMI® ,,WVP BALANCED*.

Ta6ena 32. Ilpernex npymraBa 3a ynpaBJbake M WHBECTHIIMOHHX (OHIO0Ba y PenyOimim
Cprickoj Ha man 31.12.2022. roqune

1. Hero BpHjegHOCT MMOBHHE

Heto BpujenHoCT IMOBHHE ITPEJICTABIbA jeIaH OJ] HajBaXKHU)UX ITOKA3aTesha MIOCIOBAbA
MHBECTHIMOHUX QoHmoBa. [Ipema mocrojehuM mponmcuma, H3padyHaBamkEe HETO
BpPHjETHOCTH HMOBHHE (OHIOBAa 00aBJpajy JAPYLITBA 3a YIPaBJbalkbe WHBECTUIIMOHUM
¢doH0BHMA, TOK OaHKe JIETI03UTapy BOJIE pauyHa Jia je 00pauyH HETO BpUjeAHOCTH 00aBJbEH
y CKJIay ca MpOIUCHMA.

Haunn obpauyHa HETO BpHjeTHOCTH HMOBHHE MHBECTHIIMOHUX (DOHI0BA MPOIHUCAH je
3akOHOM O WHBECTUIIMOHUM (GoHmoBMMA W [IpaBHIHMKOM O yTBphHBamy BpHjeTHOCTH
MMOBHHE MHBECTUIIMOHOT (pOH/Ia U 00pauyHy HETO BPUjEAHOCTH UMOBMHE MO yJjeNy WM IO
aKIUjH HHBECTUIIMOHOT (hoHma>S,

53 Cnyx6enu rnacauk Peny6muke Cprcke®, 6poj 118/18 u 114/20.

39




/239.850.671

250.000.000 -
217.822.908
200.000.000 - 180.362.425 172.778.267
151989 378 157.530.646

150.000.000 -
100.000.000 -

50.000.000 -

0
2017. 2018. 2019. 2020. 2021. 2022.
Cauka 21. Hero BpujeIHOCTH UMOBUHE HHBECTUIIMOHUX (poHAoBa y Penmy6nunu Cprickoj y

nepuony 2017 - 2022. rogune (y KM)

Ca nperxoaHe cnuke Buaumo Aa je y 2022. roamuHu pomio o nosehawma HeETO
BPHjETHOCTH MMOBHHE WHBECTHIIMOHHUX (OHIOBA y onHOcy Ha Kpaj 2021. romune. Hamme,
HETO BpHjeaHOCT MMoBHHE moBehana ce ca 157.530.646 KM na 172.778.267 Ha (9,7%).

®onn 31.12.2021. | 31.12.2022. P*('f(“&‘)‘a Paz;;)‘;“a
Adriatic Balanced 5.821.532 6.069.221 247.690 43
BALKAN INVESTMENT FOND 3.465.914 3.754.467 288.552 8,3
Future fund 59.530.131 58.013.181 -1.516.950 | -2,5
Maximus fund 29.887.514 35.551.678 5.664.165 | 19,0
WVP BALANCED - 741.535 741.535 -
WVP PREMIUM 5.261.090 6.348.143 1.087.053 | 20,7
BOPC MHBECT ®OH/J 2.718.186 3.726.050 1.007.864 | 37,1
BE ®onp 3.316.596 3.426.114 109.518 3,3
BUBb ®OHJI 7.652.099 7.381.351 -270.748 | -3,5
JAXOPHMHA KOWH 3.484.060 6.813.917 3.329.858 | 95,6
AKTUBA MHBECT ®OH/{ 6.833.067 6.976.634 143.567 2,1
MHBECT HOBA 13.243.051 15.534.206 2.291.155 | 17,3
POLARA ADRIATIC FOND 605.218 - - -
ITPUBPEJJHVK MHBECT 2.336.822 - - -
IMTPO®UT ITYC 4.210.263 5.945.303 1.735.039 | 41,2
EYPOUHBECTMEHT ®OH]I 9.165.104 12.496.465 3.331.361 | 36,3
YkynHo 157.530.646 172.778.267 15.247.621 9,7

Ta6ena 33. Hero BpujeqHOCT MMOBHHE MHBECTHIIMOHUX (oHaoBa Ha naH 31.12.2021. u

31.12.2022. rogune
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Cauka 22. Heto BpHjeIHOCTH UMOBHHE UHBECTUIIMOHUX (hoHm0Ba Y Penmyonunu Cprickoj y
nepuoay 2021. u 2022. roquan

VY 2022. romuan OAU® JAXOPMHA KOMH uMao je moBehame HETO BPHjETHOCTH

MMOBHHE Ka0 Pe3yJITaT MOCTYIIKA ClIajamba y3 PUIIajamke IBa OTBOPCHA MHBECTHIIMOHA (DoHIa
(POLARA ADRIATIC FOND u I[TPUBPE/THUK MHBECT).

Hajeehe moehame HBU y 2022. roguau octBapmm cy OAU®D Ilpodur mryc
(41,2%), OAUD bopc unsect doux (37,1%) u OAND Eypounsectment (36,3%). C apyre
cTpane, nax umoBuHe ocptBapwim cy OAU® BUB donx (-3,5%) u OMUD Future fund (-

2,5%)
HBMU no yajeny/aknuju IIpomjena | Ilpomjena
Hasup unpecruumonor oraa 31.12.2021. 31.12.2022. (KM) (%)
Adriatic Balanced 7,30 8,30 1,00 13,7
BALKAN INVESTMENT FOND 4,56 5,12 0,55 12,1
Future fund 14,26 15,47 1,22 8,5
Maximus fund 5,14 6,73 1,60 31,1
WVP BALANCED - 9,30 9,30 -
WVP PREMIUM 12,58 11,94 -0,65 5,1
BOPC UHBECT ®OH/] 5,02 6,93 1,91 38,1
BB ®onup 451 4,70 0,19 43
BUB ©®OHJ] 448 5,05 0,57 12,7
JAXOPUHA KOUH 2,84 3,22 0,38 13,5
AKTHUBA UHBECT ®OH/] 7,99 9,02 1,03 12,9
MHBECT HOBA 0,18 0,22 0,03 18,4
POLARA ADRIATIC FOND 0,75 -
[IPMBPEJIHUK MHBECT 3,53 - - -
[TPODUT TUTYC 3,14 5,24 2,10 66,8
EVPOUHBECTMEHT ®OH/]| 13,84 19,11 5,26 38,0

Ta6ena 34. Heto BpujeAHOCT UMOBHHE MO yJjely/aKIiju MHBECTULIMOHUX (DOHIOBA HA J1aH
31.12.2021. u 31.12.2022. ronuue
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W3 peTxoaHe Tabene je BUIbUBO J1a je Koa 12 oTBOpEeHHUX MHBECTHUIIMOHHMX (DOHIOBA
nouuto 1o pacta HBU no yajeny, a Hajsehu pact umanu cy yajenu OANU® Ipodut moyc
(66,8%), OAU® Bbopc unsect ¢doua (38,1%), OAUD Eypounsectment ¢oua (38%) u
OMU® Maximus fund (31,1%). Ca npyre crpane, mag HBU o yajeny umao je OAUUD WVP

Premium (-5,1%).

2.  CTpykKTypa MMOBHHE UHBECTHIIHOHUX (POHIOBA

Unanom 14. 3akoHa 0 HHBECTHUIIMOHUM (POHIOBUMA MPOIHCAHO j€ 114, Y 3aBUCHOCTH Of]
BPCTE MPETESIKHOT ylIarama, MOABPCTE NHBECTHIIMOHUX (POHIOBA MOTY OUTH:
a) akIujcku (HOHJI, KOjU MMa CPEICTBA YIIOKECHA MPETEKHO y aKIHje WU Y aKluje U
yajene akIujCKuX MUJbHUX (DOHIOBA,

0) 0OBe3HMYKH (OHM, KOjH MMa CpPEACTBA NPETEKHO YIOKEHA Yy OOBE3HHUIE WMIIH Y
00Be3HHMIIE U y/ijeie 00BE3HUYKUX IIJBbHUX (POH0BA WIH APYTe 0OIUKE JIUCTUPAHOT

nyra,

B) ()OH]I HOBUAHOT TPIKHINTA, KOJH MMa CPEJICTBA MPETEKHO YIIOKEHA Y HHCTPYMEHTE
TP>KHINTA HOBIIA, HOBUAHE JICTIO3UTE | YjIjelie IUJHHOT (JOHIa HOBYAHOT TPXKHUIITA U
r) MjemoBUTH (GOHJ, KOJU MMa YIOKEHa CpPEACTBAa y pa3IM4UTe BPCTE XapTHja OJ
BPHjEAHOCTH, MHCTPYMEHTE TPKUIITA HOBI[A, HOBYAHE JICTIO3UTE U YJjeie IUbHOT
(G OH1a HOBYAHOT TPIKHIITA.

[Tox mpetexxHUM ynarameM Tojpa3ymujeBa ce 1a je Hajmame 70% cpencraBa ¢onma

YJI0)KEHO y oJipel)eHy BpcTy UMOBHHE.

Donp Axnuje ﬂ‘f:;;?;::ﬂz FOTOB“::;[. Oo0Be3nmIe cz;z:g: YxynHo
ADRIATIC BALANCED 5.948.982 0 137.944 0 45 6.086.971
BALKAN INVESTMENT FOND 3.015.725 0 316.860 414.079 18.719 3.765.383
FUTURE FUND 47.479.492 3.269.673 2.610.110 3.895.379 932.362 58.187.016
MAXIMUS FUND 23.695.001 2.110.458 6.407.709 3.085.041 346.469 35.644.679
WVP BALANCED 526.704 0 7.730 203.483 6.544 744.462
WVP PREMIUM 6.319.900 0 41.047 0 2.685 6.363.632
BOPC MHBECT ®OH/{ 3.122.996 0 613.952 0 15 3.736.963
Bb ®OH/I 2.138.834 0 559.106 814.843 8.734 3.521.516
BUB ®OHL 6.368.614 0 768.210 262.262 2.165 7.401.251
JAXOPMHA KOUH 4.916.574 0 1.987.365 0 43 6.903.982
AKTHUBA UHBECT ®OH/| 5.633.391 0 1.190.574 171.757 1.510 6.997.231
MHBECT HOBA 12.134.248 0 591.606 2.828.724 16.394 15.570.972
[MPODUT IJIYC 5.863.078 0 138.596 0 16 6.001.690
EUROINVESTMENT FOND 11.971.170 0 563.901 0 0 12.535.071
YkynHo 139.134.708 5.380.131 15.934.709 11.675.568 | 1.335.702 | 173.460.818

Tabena 35. Crtpykrypa

ylarama MHBECTHIIMOHMX (DOHIOBA MO BpcTaMa MMOBHMHE Ha JIaH
31.12.2022. romune (y KM)
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Cauxka 23. VYiarame MHBECTULMOHUX (DOHJI0BA MO BpcTaMa MMOBUHE Ha aaH 31.12.2022.
TOJIHE

W3 umznoxeHux mojaraka je BUIUBMBO Aa je Ha gaH 31.12.2022. roaune mnpema
CTPYKTYpH yJlarama MoCTOje aKIUjCKH U MjEeIIIOBHTH WHBECTUITUOHU (DOHIOBH.
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I  OCHOBHHU IIOJAIIX O KOMHUCHUJIJAN

1. OcHuBame, NpaBHU CcTATyC U HaJUIes)kHOCTH Komucuje

[IpaBuu cratyc Komucuje 3a xaprtuje on BpujenHoctu PemyOmmke Cpricke, meHE
HAJIE)KHOCTH M HAauMH paja ypeheHu cy 3aKOHOM O TPKHIUTY XapTHja Of BPUjeIHOCTH .
Kommcuja 3a xapTuje o1 BpUjeAHOCTH j€ CTaIHO M HE3aBHCHO IPABHO JIMIE OCHOBAHO pajd
ypehuBama M KOHTpOJE €MHUTOBama W NpPOMETa XapTHja O BpHjeaHOCTH y PemyOmmum

Cprickoj.

Cjenumre Komucuje je y bamoj Jlymu, y Yiunu Byka Kapaguha 6poj 6. V ckmany ca

3aKOHOM O TPXKHUIITY XapTHja of BpujeaHocTy, Komucuja je HaaexxHa na:

a) JIOHOCH OIILITE aKTe y CIIPOBOhemY OBOT U APYIMX 3aKOHA, Kajia je 3a TO opjamheHa
3aKOHOM,

0) mpaTH U Mpoy4yaBa CTalke U KPeTame Ha TPXKULITY XapTHja O]l BPUjEIHOCTH U O TOME
obagjemtaBa Brnagy Pemmyonmuke Cpricke u Hapoany ckynmruny Peny6imke Cprcke,

B) J1aje ¥ OJy3UMa JI03BOJIe, 0A00pema U CarllaCHOCTH Kajia je 3a TO oBiantheHa OBUM U
JIPYTUM 3aKOHUMA,

I') KOHTPOJIHILE MOIITHBAE MTPaBUiia yoOudajeHe TProBUHE U JI0jalTHE KOHKYpPEHIUje y
TPrOBHHHU XapTHjaMa O BPHjeTHOCTH,

1) BPILM HAJ30p HaJ JMIUMa KojUMa Jaje J03BOJYy 3a 00aBjbame I0CIOBA HU
eMHTEHTHMAa XapTHja OJl BPHjEIHOCTH y IOCTYIKY €MHCHje, T€ HaJake Mjepe 3a
OTKJIatkhabe YTBP)eHUX HE3aKOHUTOCTH U HETIPaBUIIHOCTH,

1)) Bpmm Ham30p U Mpexy3uMa MoTpedHe Mjepe y Be3U ca ClipeuaBambeM Mpamba HOBIA U
¢uHaHCHUpaka TEPOPUCTHUUKUX AKTUBHOCTH HAJl JHUIMMa KOjuMa Jaje J03BOJY 3a
00aBJbame II0CIIOBA,

€) MpoIucyje, Opranusyje, mpeay3ruMa U Hajariena Mjepe Kojuma ocurypana epukacHo
(yHKIIMOHHCAakE Tp)KUIITAa XapTHja OJ BPHUJEAHOCTH U 3aIUTUTY HHTEpeca
MHBECTUTOPA,

) yTBplyje mpaBuiia TproBama XapThjama oJl BpHjeAHOCTH,

3) o0ycTaBjba €MHUCH]y M TproBame I[OjeIUHUM XapTHjama oOJl BPHUJEAHOCTH U
npeAy3uMa JIpyre Mjepe y ciaydajy Kaja MpOIMJeHH Ja Cy TUM aKTHUBHOCTHMA
YIPO’KEHU MHTEPECH MHBECTUTOPA U JABHOCTU WIJIM OHE HUCY Y CKJIaly ca 3aKOHOM U
JIPYTUM TIPOITUCUMA,

1) IPONKCYje OMNIITE M MOoceOHEe ycJIOoBe MOCIOBamka KOje MOPajy HCIyHhaBaTH MpaBHA
nuna kojuma Komucuja gaje 103Boity 3a 00aBjbame MOCIOBA UK JjEIaTHOCTH,

J) mpommcyje obaBe3aH caapkaj HHPopMalrja Koje Mopajy OuTu o0jaBibeHe O] CTpaHe
eMHUTEeHaTa XapTHja O]l BPUJeITHOCTH JaBHOM IOHYJIOM,

K) mponucyje o0aBe3HU caapiaj MHpopMmaiuja Koje ce jaoctaBibajy Komucuju mmm
JaBHO 00jaBJbyjy YUECHHULIU KOJU YUECTBY]Y Y TProBamy XapTHjama OJ] BpUjeTHOCTH,

J) MOJTHOCH HAJJIC)KHOM OpraHy MpHjaBy MPOTHB MPAaBHUX M (PU3MUKUX JIMILIA, 32 KOj€ Y
MOCTYIIKY Haj30pa YTBPAH TOCTOjalb€ OCHOBA CyMIE O IMOYHUE-EHOM KPUBUYHOM
Jjeny WIK IpeKpIajy,

Jb) CIIPOBOJIM TIPETXO/IHE PaIkbe Yy Clydajy MOBpeAe 3aKOHCKHX onapenada W Apyrux
ponuca,

M) Jaje HHpOpMaIje U IIUPY 3Haka O JjeI0Bamky TPKUILTA XapTHja O BpUjEeIHOCTH,

H) capaljyje ca CpOJJHMM OpraHM3alijaMa y UHOCTPAHCTBY,

) BOJIM KEbUTE M PETUCTPE Y CKIIQAY ca oJipe1daMa OBOT U IPYTHX 3aKOHA,

0) MPOMHUCYje BUCHHY HaKHaJa 3a 00aBJbam-e IOCIIOBA U3 CBOj€ HAJIEKHOCTH,

! Cnyx6enn rmacauk Peny6muke Cpricke 6p. 92/06, 34/09, 30/12, 59/13, 108/13, 4/17 , 63/21, 11/22
u 63/22.



1) nokpehe WHUIMjaTUBY 3a JOHOIICHC 3aKOHA W JAPYrHMX MpONHca W3 MojApydYja
€MHUTOBamka XapTHja O]l BPUjeHOCTH U TProBama XapTHjaMa O]l BPHUjEIHOCTH, Aaje
MpHjeuIore 3a U3MjeHe 3aKOHA M JIPYTHX MPOIKCca M3 OBOT MOJpYyYja, yUECTBYje Y
MpUIIpEMarby IPYTUX 3aKOHA U MPOMKCA KOjU Cy O]l MHTEpECca 3a YUECHUKE TPXKHILTA
XapTHja OJ BPHJETHOCTH, WH(OPMHUIIE jaBHOCT O HavelMMa Ha KojuMma Jjenyje
TPKUILTE XapTHja O BPHjEeIHOCTH,

p) Maje MUIUbCHA y BE3M ca NPOBOhECHEM Mpomuca KOjU caapike oOBiamhema
Komucuje, a Ha 3aXTjeB cTpaHaka y MOCTYIKY WM JIMLA KOj€ JOKaXy CBO] MPaBHH
UHTEpEC U

C) mpeay3uMa oOcCTajie Mjepe M 00aBiba Jpyre IOCIOBE Y CKJIaay ca 3aKOHCKUM
oyanthemrMa.

[Topen naBenenor, Komucuja je HaanexxHa W Ja BpIIM HAA30p YyckiaheHOCTH
IIOCJIOBama ca 3aKOHOM U JJPYTHM IPONMCHMa KojuMa ce ypehyje cripeyaBame npama HOBIIA U
¢uHAHCHpaka TEPOPUCTHUKUX aKTHBHOCTH, TE Jia Mpeay3uMa MOTpeOHE Mjepe y Be3H ca TUM
NpONUCHMa, HAJ JIMIUMa Koja cy ocHoBaHa y PemyOmmum Cprickoj na mpyxkajy yciyre
MIOBE3aHEe ca BUPTYEIHUM BallyTaMa, Kao U Haj Cy0jeKTHMa ca cjenumreM u3BaH PenyOnuke
Cprcke, a Koju IIyTeM OorpaHka npyxajy e ycayre y Peny6auuu Cprckoy.

Hauun pana, omnyunBame u opranusanuja Kommcuje 6imxe ce ypelyjy Craryrom u
[TocnoBuukoM 0 paxy Komucuje.

2. HmeHoBame ujaHOBa u cacTaB Komucuje

Komucujy unne npencjeIHuK, 3aMjeHHK peJICjeqHIKA U TPH YiaHa, Koje Ha IpUjejior
npezncjenauka Penyonuke Cpricke, a y3 BUXOBY MPETXOAHY NMHUCMEHY CarjacHOCT, UMEHYje
Haponna Cxynmruna Penyomnke Cpricke.

Mannat wianoBa Komucuje tpaje mer roanHa, ¢ TUM Jia UCTO JIMIIE MOYXKE BHIIE ITyTa
6utn nMeHoBaHo y cactaB Komucuje. 3a unana Komucuje Moxxe OMTH MIMEHOBAHO JIMIIE KOje
UMa BUCOKY CTPYUYHY CIIpEMY €KOHOMCKOT HJIM MPAaBHOT CMjepa, MeT TOJMHA PAJHOT CTaxa y
TOj CIIPEMH Yy 00JIaCTH TpPIXKUILTA KaluTaua, oAroBapajyhe CTpyyHO 3Hame M JIMYHA CBOjCTBA
KOja ra YnHe IOCTOJHUM 3a 00aBJbame OBE (DYHKIIH]E.

Nmajyhu y Buay onamhema u oarosopHoctu Komucuje, kao u motpedy ouyBama
WHTETPUTETa CBHUX JuIa 3anocieHnx y Komucuju, 3aKOHOM O TpXKHUIITY XapTHja Of
BPHMjETHOCTH j€ PEryJIHCaHo Jia MpeACjeHNK, 3aMjeHUK NpescjeHrka 1 diaHoBu Komucuje
HE MOTY:

a) 6utu y mel)ycoOHOM CpoAcCTBY WM Opaky,

0) Outu uIA KOja Cy KakKihaBaHa 3a Jjjeia Koja Cy HecrojuBa ca pagom y Komucuju,

B) 00aBjbaTH MOYXKHOCT Yy TIOJIMTHYKOj CTPAHLIM M YYECTBOBATH Y TOJIUTHYKHM

aKTUBHOCTHMA KOje Ccy HecrojuBe ca pajgoM y Komucuju,

') MOCjeJIOBAaTH, TUPEKTHO WJIM WHIMPEKTHO, YIUO WIM aKIHje Yy KalHuTalxy MpaBHUX

nuia, kojuma Komucuja naje 103801y 3a o0aBsbame MOCIIOBA,

1) OWTH 4JIaHOBHW OpraHa MpaBHUX JuIa kojuma Komucuja maje mo3Boity 3a o0aBibamke

MOCJIOBA WJIM JIj€JIaTHOCTH, Ka0 HM EMUTEHAaTa XapTHja 0/1 BpHjeTHOCTH,
) obaBspaTH IjenaTHOCT WM MPOBOJAUTH AKTUBHOCTH KOj€ Cy Yy CYNPOTHOCTH ca
HayvelMMa 3allITUTe HHBECTUTOPA MM caMocTalnHOCTH paga Komucuje.

HaBeznena orpannuema npuMjemyjy ce U Ha 3anocieHe y Komucuju.

[Topen Tora, moceOHMM €THUKMM MpaBUIMMa JETajbHO Cy ypeheHe cBe obasese,
OTpaHMYeHa U OATOBOPHOCTH WIAHOBA M 3amocieHnx y Kommcuju, a ¢ mubeM mocTu3ama
mto Beher creneHa mosjepema y TPIKUIITE XapTHja O] BPUjEAHOCTH.



3. Opranusanuona crpykrypa Komucuje

Ca craHOBWINTAa OpraHU3AMOHE CTPYKType, KoMmmHcHjy UYMHE YETUPH CEeKTopa H
Cekperapujar.

3aMjeHHK NPECjeIHIKa Ipencjeqnnx Unanosu Komucuje

Cexkperapujar
Komucuje

HuTepHu pesuszop

P |
Cexrop 3a emucujy |

XapTHja Ox

CexTop 3a H3/1aBame A03B0JIA U
CJIarJIaCHOCTH YYECHUIIMMA HA
TPKUILTY

CekTop 3a pa3Boj H

MChYHADOTHY CAPATSY CexTOp 32 HaA30D

BPHjETHOCTH

Cauxa 1. Opranuzanuona crpykrypa Komucuje

VY okBupy opranuzanuonux 1jennHa Komucuje, o6aBipajy ce ciujeaehu mocnosu:

- TpUIpeMa HalpTa U IpHjeIora mpomnuca koje nronocu Komucnja,

- TpuIpeMa MpHjeyiora MUIJbeka 1 cTaBoBa Komucuje,

- o0Opanma 3axTjeBa 3a JaBame OJ00pema M J03BOJIa OBJAaNTheHMM y4YeCHUIMMA M
eMUTCHTUMA,

- npaheme U3BpIICHA pjelekha,

- Boheme oaroeapajyhux perucrapa,

- npahewe oOjaB/buBamka (UHAHCHJCKUX M JAPYIMX I[OCIOBHUX HH(pOpMaIuja
eMUTEeHaTa U OBJNAINeHNX yIeCHHKA,

- KOHTpOJa U3BpIIaBama 00aBe3a u MociaoBama OBIANEeHNUX YIYEeCHUKA,

- JlaBame CarllaCHOCTH Ha aKTe OBJAaNTheHHX yuyeCHHKa

- TpUKYIUbamke HHPOpPMaIKja U U3paja U3BjelTaja O CTamby U MPoOIeMaTHIIN U3 CBOje
obJacTH.

Cekperapujar Kao moce0aH OpraHM3alMOHH MO 00aBJba IIOCIOBE KOJH CY OJf
3ajeJHUUKOT MHTepeca 3a KoMucHjy y 1jjeluHu U 4MjuM ce BpliewmeM o0e30jelyje HecMeTaH,
edukacan W yckimaheH paa CBUX OpTraHM3AIMOHHUX [H]JEJI0OBA, KA0 M CTPYYHO-ONEPATHBHE
NOCJIOBE  TIpaBHE M  €KOHOMCKE TMpHpoAe, (PHUHAHCHjCKO-MaTepujaiHe  MOCIIOBE,
nHpopMaTHUKE, JOKYMEHTAIMOHE, CTAaTHCTHYKO-EBHUJICHIIHOHE, KaHIIeJIapHjCKe,
OMpOTEeXHUYKE U TMOCIIOBEe TeKyher ¥ MHBECTHIIMOHOT OJpXaBama U 00e30jehuBama Ipyrux
ycJIoBa paja.



Il CTATUCTUYKU NOJALIM O PAY KOMUCHUJE

1. Cjennuue Komucuje

Onuc bpoj
1. Oppxane cjexHune 51
2. JloHecenu axkTu:

a) [pencjenqauk 4
0) CekperapujaT 66
B) EMucuja xaptuja oa BpujeqHOCTH 94
r) Pa3Boj u mehynaposHa capanma 6
1) VznaBame 103B0OJIA U CarlaCHOCTH YYECHUIIMMA HA TPXKULITY 91
h) Hanzop 59
Ta6ena 1. Tlpernen oapxanux cjenuuna Komucuje y 2022. roguHu 1o Taykama JTHEBHOT
pena

onuc BPOJ

1. TIpaBumHHITA 16

2. Omnyke 12

3. Pjemema 134

a) CeKTop 3a eMHUCH]y XapTHja O BPHjeIHOCTH 61
6) CexTop 3a U3/1aBamke J03BOJIA U CAarJACHOCTU YUYECHUIIMMA Ha TPXKUIITY 71
B) CekTop 3a Ha/30p 1

4. 3akpydiu 10

5. Jlonucu 5

6. 3amucHunn 50

7. Wndopmanuje 15

8. MUs3Bjemraju 31

9. 3axtjeBu 1

10. atepHu akTH 1

11. Octano 7

12. OnroBopu Ha 3aXTjeB 2

13. OxroBopu Ha ynuT 20

14. Ogrosopu Ha Tyx0y 2

15. Oarosopu Ha xanly 2

16. IpexprrajHu mocTymnax 1

17. Ananuse 3

18. IIporpam paga 1

19. YnyrcrBa 1

20. CaomuTemna 2

21. XanGe 4

YKYIIHO 320

Ta6ena 2. Crpykrypa u 0poj goHeceHuX akara y 2022. roguau U3 Hauie:)kHocTH Komucuje

W3 npukazanux tabena BUAJBUBO je 1a je y Toky 2022. roaune oapkana 51 cjeanuua
Ha KojuMa je moHeceHo 320 akata. Takole je BaXHO UCTaKHYTH M OpOj TIOHECEHUX pjelieHha,
BUX 134, mwTo yka3dyje Ha BHCOK CTeNeH akTUBHOCTH Komucuje o muTamy pjeriaBama
MojeIMHAYHUX CiIy4yajeBa M3 O00JacTH HM3JaBama J03BOJa M CarIaCHOCTH YYECHUIIMMA Ha
TPKUILITY, EMHUCH]€ XapTHja Of BpHjEIHOCTH M HAA30pa.



2. Peructpu u eBugenunje Komucuje

Komucuja Bonu oaroapajyhe peructpe yuecHuka Ha TP>KHUIITY, U TO:
1. Perucrap emutenara,
2. Perucrap kBanu(pUKOBaHUX HHBECTUTOPA,
3. Perucrap unBecTHIMOHUX (POHIOBA U IPYIITABA 32 YIIPABIbALE,
4. Perucrap oBiamheHUX YYECHHKA, OJHOCHO OEp3aHCKUX TMOCPEIHHMKA, KAacTOIU
OaHaka, OpoKepa, HHBECTUIIMOHHUX CaBjeTHUKA U MHBECTULIMOHUX MEHalepa.
5. Perucrap apymraBa 3a (haKTOPHUHT.

VYrucu y perucTpe Bplilie ce Ha OCHOBY PHjEIICHUX 3aXTjeBa, Kao M 00aBjelITeHha Koja
Cy y4ecHUIIM 00aBe3HH Ja 0JaroBpeMeHo JocTaBibajy Komucuju.

u Bpoj ynuca

B peruerpa 2022. | 2001 - 2022.
Ymuc y Perucrap emurenara 8 1.054
Ynwnc npomjeHa nogaraka y Peructpy eMmntenara 173 3.038
bpoj O6pucanux emureHara u3 Perucrpa emurtenara 34 465
Perucrap apymiraBa 3a ynpaBibamke HHBECTHIIHOHIM (OHIOBHMA 0 38
Perucrap nHBeCTUIIMOHUX (HOHIOBA 1 66
Perucrap npaBHUX JIKIa OBJIAMTEHUX 32 TIOCIOBAE Ca XapTHjaMa O] BPUjEIHOCTH 1 57
Perucrap uznatux yBjeperma O IOJIOKEHOM CTPYYHOM HCIIUTY 32 CTHIAKE 3Bamba 195
Opokep 0
Perucrap m3gatix yBjepema O MOJOKEHOM CTPYYHOM HCIHTY 3a CTUIAEE 3Barbha 7
HHBECTHUIIHOHH CABjeTHHK 0
Perucrap uznatux yBjepema O IOJIOKEHOM CTPYYHOM HCIIUTY 32 CTHIAKE 3Bamba 233
WHBECTULMOHK MEHAIIEP 4
Perucrap u3gatux 103BoJIa 3a 00aBJbambe MOCIOBA OpOKepa 1 238
Perucrap u3naTux 103Bosia 3a 00aBJbatbe M0CI0BAa HHBECTUIIMOHOT CaBjeTHUKA 0 21
Perucrap u3gatux 103BoJIa 3a 00aBJbaE MOCIOBA HHBECTHIIMOHOT MEHAepa 5 295
Perucrap gpymraBa 3a pakTOpuHT 1 2

Ta6ena 3. Ilpernen perucrapa Komucuje y 2022. roguau u iepuoay 2001 - 2022. ronune

Ha ocHoBy monataka u3 mperxoaHe Ttabene BUABUBO je aa y 2022. ronuHu M3BpIIEH
yIIUC 0CaM eMHUTEHaTa, 0K je 34 eMUTeHTa OpHUCaHO U3 PETHCTPa EMUTEHATA.

On mouetka paga Kommcuje, 1o mocibemer JaHa U3BjEIITajHOT MEpHOAa YITUCAHO je
ykyrmHo 1.054 emutenra, Te je m3Bpmieno 3.038 mpomjeHe momartaka, Te 465 mocrymaka
Opucama eMHTEHATa U3 PErHCTpa eMUTEHATA.

3naraH Opoj eMmHTeHaTa, KOjU Cy HAKOH MpUBaTH3allMje YIHUCAaHU Yy perucrap
eMHTEHaTa, je OpucaH U3 perucTpa eMHUTEeHaTa U MOCJbEIUYHO JICNHUCTHPAH ca TProBama Ha
bamanyukoj Oep3u, 300r OKOHUama TIOCTYNKa CTedyaja MPECTaHKOM pajaa ApYIITBa,
JUKBUAALK]jE, IO OCHOBY CTaTyCHMX IIpOMje€Ha, Te€ IpoMjeHe TIpaBHe (opMe HaAKOH
WCTHCKHBakha MAFWHCKUX aKIIMOHAPA.



Toauna bpoj ymucanux | Bpoj npomjena | Bpoj 6pucanux
CMHTCHATA 10JaTaKa eMHUTeHaTa

2017, 3 100 31
2018, 5 130 26
2019. 7 03 23
2020. 7 91 16
2021. 10 183 30
2022. 8 173 34

YKynHo 40 770 160

TaGena 4. VYnopemaHu mperiie] eBHICHIM]a MMOIaTaka y PETHCTPY EMHUTEHATA Y MIEPHOIY O
2017. no 31.12.2022. ronune

111 EMUCHUJA XAPTUJA O BPUJEJHOCTHU

[Mocrymak emucHje MOApa3yMHjeBa CKYyINl paimbH KOje €MHUTEHT Npeay3uMa y CBPXY
NPUKYIUbakha CPECTaBa MPOAajoM XapTHja OJ] BpUjEAHOCTH MIPBUM MUMaoluMa, y3 o0aBe3y Jia
CBaKOM O] FbX OMOTyhU OCTBapHBamE MpaBa U3 XapTHje O] BPHjSTHOCTH KOjy EMHUTY]e.

[Ipema onpenbama 3akoHa O TPXKULITY XapTuja o BpujeaHocTH u IlpaBunHuka o
YCIIOBUMA U TIOCTYIKY €MHCHje XapTHja Off BPHjeHOCTH?, eMHCH]a XapTHja O BPUjeTHOCTH
MO€ CE U3BPIIUTH:

1) jaBHOM MOHYJIOM, Y KOjOj c€ yIHC W yIjlaTa XapTHja OJ BPHUjEIHOCTH BPIIA Ha
OCHOBY jaBHOI To3uBa HeoapeheHoM Opojy nuIa, Mpu 4YeMmy IMOCTOju obaBe3a
eMHUTEHTa J]a 00jaBU POCTIEKT, T€

2) 0e3 o0aBe3e 00jaB/bHBaba MPOCHEKTA, TIPH YEeMY [TOCTOjU 00aBe3a EMHUTEHTA Ja
obaBujectu KoMucujy o n1oHeceHo] oIyl 0 eMHUCH]jH, T€ TIOJJHECE TPUjaBYy 3a YIIUC
emucuje y Peructpy emuteHata, a y €MHCHjU Y4YeCTBYje OIpaHHuYeH Opoj
WHBECTUTOPA.

VY cnydajy na ce mocTymak eMHCHje OJIBHja jaBHOM IOHYJIOM, €MUTEHT IMOJAHOCH
Komucuju 3axtjeB 3a om00peme mpocrekTa. Y TMOCTYNKYy ojo0paBama OBUX 3axXTjeBa
Komucuja 1uujeHu, y3 TOTIYHOCT U YPEOHOCT TOJHECEHE JOKYMEHTAllMjeé M EJIeMEHTE
caJipKaHe y OJUTYIIM O EeMHCHJH Ca aclieKTa PaBHOIIPABHOCTH aKIMOHAPA U 3aIITUTE BUXOBHUX
npaBa y moryieay nH(HOPMHUCAHOCTH.

Emucuja 6e3 o6aBese 00jaBibHBamba MPOCIIEKTA, TTOIpa3yMHUjeBa:

a) MOHYZy Koja je ynyheHa camo kBalM(pUKOBaHUM WHBECTUTOPUMA,

0) moHyxay Koja je ynyheHa ¢Gu3HUKUM WM MPaBHUM JulMMa y bocHu u XeprieroBuHu
grju Opoj He MoxKe OuTH Behu 011 eceT, a KOju HUCY KBaTU(UKOBAHU HHBECTUTOPH,

B) MOHYAYy Koja je ymyheHa UWHBeCTUTOpHMMa Koju he 3a ymucaHe XapTuje oOf
BPH]ETHOCTH YIUTAaTUTH M3HOC oj HajMame 100.000 KM mo mHBecTuTOpy 3a CBaKy
10jeIMHaYHy TIOHYY,

T) MOHYIY XapTHja O] BPUjEJHOCTH Udja MOojeJuHaYHa HOMUHATHA BPUjEHOCT U3HOCU
Hajmame 100.000 KM,

J1) TIOHYJy ca YKYITHOM BPH]EIHOCTH 3a XapTHje OJ BPHjEJIHOCTH KOja j€ Mama O]l
1.000.000 KM, mpu yemy ce 0Baj M3HOC padyyHa TOKOM TE€pHo/ia OJ1 TOJUHY JaHa,

1)) mHCTpyMeHaTa Tp>KUIIITa HOBIIA,

€) MOHYIy aKIFja Koje ce eMUTY]y y 3aMmjeHy 3a Beh eMuUTOBaHE akIHje HCTE Kjace
YKOJIMKO €MHCHja TaKBUX HOBHUX aKIlMja HE TOJpa3yMHjeBa MoBehame OCHOBHOT
Kanurasa JIpyliTBa,

2 Cnyx6enu rnacuuk Peny6nuxe Cprcke, 6poj 99/21, 14/22 u 81/22.



)K) XapTvje OJ BPHjEAHOCTH KOje C€ Hyne, M0/Ajesbyjy miu he OWTH H0aujeJbeHe Y
MOCTYIIKY CTaTyCHHUX IPOMjeHA ApYIITaBa, TMOJ YCJIOBOM Ja 3a T€ XapTHje O
BpHJETHOCTH TIOCTOJM JIOKYMEHT ca mnomanuma koje Komumcuja cmarpa
EKBUBAJICHTHUM IMIOJIallUMa W3 MPOCIEKTa, y3uMmajyhu y 003up oapende 3akoHa
KOjuM ce ypehyje mocmoBame MpuBpeAHUX IPYIITABA,

3) aKIMje Koje ce HyJe, M0Ajesby]y Wi he OuTh noaujelbeHe 0e3 HakHajie nocrojehum
aKIMoOHapUMa WJIM Kao JMBHJCHJIE MCIUlaheHe y BHIY aKIMja HCTE Kjace, Kao W
aKIMje y BE3W ca KojuMa Cy AUBHJCHJIC HCILIaheHe, MoJ YCIOBOM Ja IIOCTOjH
JOKYMEHT ca rojiauma o Opojy u IpaBuMa U3 aKkifja, Kao ¥ pa3jio3uMa H JeTajbuma
y BE3U Ca MOHYJIOM,

1) XapTHje O] BPUjeTHOCTH KOj€ HyIW WIH he MOHYAUTH €MUTEHT YHje Cy XapTHje O]
BpPHjCIHOCTH YKJbyueHE Ha Oep3y, OJHOCHO JPyro ypeheHo jaBHO TPIKHINTE WM
JPYIITBO KOj€ je MOBE3aHO Ca EMUTEHTOM, a KOje HYJM WM he NOHYIUTH caaallmbiuM
WM OWBIIMM YWIAHOBMMA YIpaBe WJIM 3alocCleHUMa, IMOJI YCIOBOM Jia TIOCTOjH
JOKYMEHT ca ToJaluma o Opojy M TpPHUPOIM XapTHja OJl BPUjEIHOCTH, Kao U
pazno3umMa M JeTajbiMa KOjU Ce OJJHOCE Ha TIOHYTY.

Kox oBe BpcTe emucuje eMuTeHT je oOaBe3aH na, y oapeheHoOM poky (cemam aaHa of
JaHa JOHOIICHka OTyKe) obaBujectn KomucHjy o TOHECEHO] OMITyIA O EMHUCHjH, TE JOCTABU
OJUTYKY M JipyTe npujore. EMUTEHT KOju je eMHUTOBAO BIIACHUYKE XapTHje O] BPHjEJHOCTH Y
CKJIaxy ca craBoM 1. Tauke a) mo a) wiana 60. 3akoHa, a KOjUM Cy TPOIMHCAaHE OBE BPCTE
eMHucHja, y’)KaH je Ja, HajKacHHWje Yy POKY O]l jeJHe ToJWHE OJl yImHca TUX XapTHja Of
BpujenHocTH y Perucrap emutenara ko Komucuje, 00jaBu mpoCIexT.

EMHTEHT KOjU je eMUTOBAO NYKHHUYKE XapTHje O]l BPUJECAHOCTH y CKJIAAy ca CTaBOM 1.
Tayke a) 710 1) HaBEJCHOT ujaHa MOXE J1a WX YBPCTH Ha Oep3y Wiu JIpyro ypeheHo jaBHO
TPKUIITE caMO MOJ] YCJIOBOM Ja 3a Ty BPCTY M KJacy XapTuja O] BPHUjeAHOCTH 00jaBU
MPOCTIEKT WJIM J1a UX YBPCTH Ha Moce0aH TPXKUIIHU CETMEHT Oep3e wim apyror ypehenor
jaBHOT TpxuITa 6e3 o0aBe3e 00jaBJbUBakA MPOCHEKTA, MO YCIOBOM J]a TAKBOM TPKHUIIIHOM
CEerMEHTY NPUCTYNl 3a TProBame HMajy caMO KBaJU(PUKOBAaHM HHBECTUTOPU Y CMHCIY
ozpenaba OBOT 3aKOHA.

VY oBoMm mnoctynky Komucuja mujeHn ga nam Cy OAIyke JOHECEHE HAa HAYMH U 10
HOCTYIKY YTBpheHOM 3aKOHOM U JPyTUM IpONHCHUMa, a CBOJUM aKTOM MOTBplyje n3BpIICHE
o0aBe3e eMHMTEHTa Jia I0CTaBU 00aBjELITEHE 3a OBAKBY €MHUCH]Y, T€ €BUICHTHpA MOJATKE O
emucuju y Peructpy emutenara.

Bpoj Ykynan ooum

Bpera emncuje eMucHja emucuja (KM)

| Emucuje ca 06aBe3oM 00jaB/bUBamba MPOCHEKTA 17 330.175.000

Il Emucuja 6e3 o6aBe3e o0jaBe nmpocnekra: 8 46.606.792
IMonyna koja je ymyhena mHBecTHTOpHMa KOjU he 3a ymucaHe XapTHje

1. ) . 1 1.778.000
01 BpYjE€AHOCTH YIIaTUTU U3HOC o HajMame 100.000 KM

2. | IperBapame pe3epBu U Hepacnopel)eHe TOOUTH y OCHOBHH KaITUTal 5 11.930.000

3. | CMmameme Kanirana 2 32.898.792

YKynHo 25 376.781.792

Tabena 5. 30upHU nperien eMucHja XapTrja oJ BpujeHOCTH 110 BpeTH y 2022. roanHn
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Pennu 0poj emucuje u

P. O6um emucuje Ynaaheno
6 EmMurentn BpPCTa EMHTOBAaHE
p- xaprTuje (KM) (KM)
EMHUCHUJE CA OBABE30OM OBJABJbUBAIHA ITPOCIIEKTA
Kpajuna ocurypame a.n. bama Jlyka 3 (akuwmje) 7.000.000 2.940.000
Huckorpanma 71.0.0. 3a rpal)eBUHapcTBO U 1 (o6Be3HuIIR) 4.650.000 4.650.000
ycayre Jlakramm
3. | Huckorpanma 1.0.0. 3a rpal)eBUHApCTBO U 2 (06Be3HHIIE) 4.200.000 4.200.000
ycayre Jlakramm
4. | MjemosuTn xonauHr Enexrponpuspena 2 (oOBe3HHIIE) 5.000.000 5.000.000
Peny6mnuke Cpricke - 3aBucHO npenysehe
Enexrpoauctpubyuuja a.a. [lane
5. | MjemoButH xonauar EnextponpuBpena 2 (akumje) 280.000.000 83.717.702,76
Peny6nuke Cpricke - 3aBicHO npenysehe
LXHUIpoenekTpane Ha TpeOHIIBULIN“ a. 1.
Tpebume
6. | Huckorpamma 1.0.0. 3a rpal)eBHHapCTBO U 3 (oOBe3HHIIE) 2.500.000 2.500.000
ycayre Jlakramm
7. | Mukpokpeaurao apymTso [TPO ®UH 1.0.0. 3 (oOBe3HHIIE) 2.000.000 1.350.500
HUctouno CapajeBo
8. | MukpokpenutHo apymTBo Taypyc 1.0.0. bama 3 (oOBe3HUIE) 700.000 445.000
Jlyka
9. | Ommruna [lenxaruheBo 1 (oOBe3HHIIE) 1.200.000 1.200.000
10. | Tprosauko npenysehe [lyOuuku poOHN Mara3ux 3 (akumje) 2.200.000 719.780,50
a.n. Kozapcka Jlyouna
11. | MuxkpokpemurHo npymrrso Credis a.u. bama 8 (0OBe3HUIIE) 1.200.000 1.208.520
Jlyka
12. | Ommruna buneha 1 (oOBe3HHIIE) 4.300.000 4.300.000
13. | Ommrura Ucrounn Crapu I'pan 2 (0OBe3HHIIE) 1.800.000 1.800.000
14. | HdpyuITBo ca orpaHHYEHOM OATOBOpPHOIINY 3a 1 (o6Be3HHIIE) 5.800.000 5.800.000
TProBUHY, IPOU3BO/IbY 1 yciayre Connect
people Tlane
15. | MukpoxkpenurHo npymrso [TPO ®UH x.0.0. 4 (o6Be3HHIIE) 1.600.000 1.600.000
Hcrouno CapajeBo
16. | Hama Ganka a.n. bujessuna 21 - Axumje - A 4.225.000 3.403.660
17. | Muxkpokpeautso apyurso Credis akimoHapcko 4 (oOBe3HMIIE) 1.800.000 1.800.000

npywtso bama Jlyka

EMUCHUJIE BE3 OBABE3E OBJAB/bUBAIbBA ITPOCIIEKTA

ITonyaa koja je ynyhena nHBecTuTOpMa Koju he 3a ynucane xapTuje o BPHjeIHOCTH YIUIATHTH U3HOC O] HajMambe

100.000 KM
18. | Tpurnas ocurypame a.n. bama Jlyka | 9 (akmmje) | 1.778.000 1.955.800
IIperBapame pe3epBHu u HepacnopeheHe 100MTH Y OCHOBHH KanmuTal

19. | Wiener osiguranje Vienna Insurance group a.x. 19 (akuuje) 3.000.000 -
Bama Jlyka

20. | AxnuoHapcKo ApYIITBO 3a OCHTypame Jlpuna 10 (axuuje) 430.000 -
ocurypame Mmmhu

21. | Mukpodus ocurypame a.n. bama Jlyka 4 (axumje) 1.000.000 -

22. | Axnmonapcko apymrBo boxeur Munuhu 2 (axumje) 6.500.000 -

23. | AKIMOHaApPCKO JAPYUITBO 33 OCUTYpambe 4 (akumje) 1.000.000 -
Ocurypame Aypa bama JIyka
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CMameme Kanurajia

P. Penun 6poj O6um OcHOBHH H3snoc
op. Ha3uB emuTeHTa eMHCHie emmcHie KalUTaJ Npuje cMambemha
L J cMamemha KanuTajia
24. | Tprosauxo npenysehe Jlyonuku po6HM Mara3sux 2 (akuyje) 394.500 7.833.237 7.438.737
a.1. Kozapcka Jlyouna
25. | AkipoHapcko ApymTBo OIMMIIN]CKH HEHTap 5 (akumje) | 32.504.292 71.568.347 39.064.055
"JAXOPUHA" Iane

Tabena 6. AHAIUTHYKA Tperyie] IMOjeIUHAYHUX EMHCHja XapTHja O]l BPHJEITHOCTH IIO
Bpctu y 2022. roguau (y KM)

IV U3BJEHITABAIBE U OBJAB/BUBAIBE HUH®OPMALMJA O[]
CTPAHE EMUTEHATA XAPTHUJA Ol BPUJEJHOCTH KOJE CY
INPEAMET JABHE ITPOJAJE

[IpaBuiHUKOM O HM3BjelITaBamby U 00jaB/bUBaKy MH(OpMalMja OJl CTpaHe eMUTEHaTa
XapTuja Ofl BPMjeIHOCTH KOje Cy NpeAMeT jaBHe Ipojaje’, JeTasbHO je perynmcaH HauuH
U3BpIIaBaa 00aBe3a aKIMOHAPCKMX JApYINTaBa M EMHUTEHaTa 4YHje Cy XapTHhje Of
BPHjeTHOCTH IIPEIMET jaBHE ToHye”.

Emutentu, umje cy xapTdje O BPHUjEAHOCTH YBPIUTEHE Ha CIY>KOEHO Oep3aHCKO
TPKUIITE, TpemMa wiaHy 284. 3aKoHa O TPXKUIITY XapTHja OJ BPUjEAHOCTH, 00aBE3HU CYy Ja
00jaBibyjy:

a) roguiikbe  (ykbydyjyhM M KOHCOJMJIOBAHE), IMOJIYTOJUIIBE M TPOMjECEUHE

¢uHaHCHjCKe U3BjellITaje,

0) peBH30pCKE U3BjEIITAjE,

B) U3BjelITaje O 3HAYajHUM JorahajumMa W paamamMa Koje YTHUYy Ha IOCIOBamke

eMHUTEHTA U
r) nmocebaH M3BjelITa] PEeBU30pa y CKIIany ca 3axTjeBuma Komucuje,

JOK Cy €MUTEHTH, YHMjUM C€ XapTHjaMa OJ BPHUJEAHOCTH Tpryje Ha CiI000JHOM
TPKUIUTY, IpeMa ujiaHy 285. ucTor 3aKoHa, 00aBe3HH J1a 00jaBIbY]jy:

a) ToauIIkhe (PUHAHCH]CKE U3BjeNITaje,

0) peBU30OpCKE U3BjEITaje aKo Cy AY)KHM Jla BpLIE PEBU3U]Y Y CKIIaJy ca MpomucuMa
Komucuje n

B) M3BjellITaje O 3HauyajHUM Jorahajuma M paamaMa Koje yTUYy Ha IOCJIOBame
€MHUTEHTA.

Emutentuma je omoryheHo na ¢uHaHCHjCKe, PEBHU30PCKE M U3BjEIITaje O 3HAYajHUM
norahajuMa nocTaBibajy €JIEKTPOHCKHM CpeicTBMMa KoMmyHHKanuje. HaBenene um3Bjemraje
bamanyuka Gep3a OecrutaTHO 00jaBibyje Y OKBHPY WH(MOPMAIIMOHOT TOpTaja WHCTUTYIIH]a
TpkuiTa kanutana (Komucuje 3a xaptuje oa Bpujennoctu, bamwanyuke 6epse u Llentpannor
perucTpa xapTHja o]l BpUjE€THOCTH).

3 ,,CnyxGenu rnacauk Peny6iuke Cpricke®, 6poj 60/12, 111/12, 50/14, 103/20 u 99/21.

4¥ 2020. roguuu [IpaBuITHUK je MPOMHUjER-EH Y JUjeNTy KOjH CE THYE ycarijalnaBama ca [[paBuiiHIKOM o
yCIOBUMAa M TOCTYNKY €MHCHj€ XapTHja O BPHjeIHOCTH Y JHjelly KOju ce THYe JOKyMEHTaluje Koja ce
o0jaBJpyje y MIOCTYNIKY EMHCHj€ XapTHja OJ BPHjeTHOCTH, Kao 3HauajHU noralhaj, Te y CMUCIY AOMyHE 3HAYajHIX
norabaja.
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CraBoM 2. umaHa 26. 3akoHa O payyHOBOACTBY M peBm3uju Pemy6mumke Cprcke®

omoryheH je OecruiataH yBHJI Y OCHOBHE MOJaTKE U3 MPEy3eTUX (PMHAHCH]CKUX W3BjeIlTaja Ha
UHTEPHET CTPAaHUIM ATEHIMje 3a MocpenHHuke, MH(DOpMATHUKEe U (DUHAHCHCKE YCIyre
(ATTU®).

Behu nmno npeocranux obaBe3a 3a eMHTEHTA, pealIM3yjy U caMe MHCTUTYIIH]E TPIKUIITA
KaluTajla y UMe eMHTeHaTa, ma ce BehMHa HaBEJeHMX H3BjelITaja M HojaTaka y THM
W3BjeIITajuMa Tpey3uMajy u3 Peructpa emMureHara XapTvja O]l BPHJEAHOCTH KOJU BOJH
Kommucuja (ommTH mojamy O €MUTEHTHMA, MOJAlM O YHpPaBd M OJ0OpHMa, MOAALU O
MIOBE3aHUM TPABHUM JIMIIMMAa ¥ [TOJIAIl O EMUCHJU XapTHja O BPUjEAHOCTH, Pa3IHUUTE BPCTE
pjemiewa uta.) u LleHTpamHor peructpa xapTuja o BpHjeIHOCTH (ITOJAIM O BIACHUIIMMA U
BJIACHUYKO] CTpYKTypH). Ha oBaj HaumH, TpkumTy je omoryhena Beha edukacHocT mpu
qucrnep3uju  mHQOpMaImja, Koje Cy JeIHOCTaBHO W OECIIaTHO JOCTYIIHE CBUM
3aWHTEPECOBAHUM CTpaHama, MPaKTUYHO 0e3 TPOIIKOBA 32 EMUTCHTE.

Jno HaBemeHux HH(QOpMaIHMja, Koje Cy MNpeaMeT jaBHE o0jaBe, IMOMYT OHHX U3
dbuHAHCHjCKUX U3BjeIlTaja U MPOMETYy EMHTOBaHUX XapTuja Ha bamamyukoj Oep3u cy
pacIoI0XKKUBE U Ha EHITIECKOM je3HKY.

VY 2022. roguau bamanyuka Oep3a je caMOCTaaHO M IpemMa 3axTjeBUMa eMHUTEHaTa
o0jaBmna 1.472 KOpHOpAaTMBHUX HOBOCTH, YITIABHOM Ca3WBa 3a CKYNIITHHY aKIMOHApA,
npujezsiora ojulyka M OJUTyKa CKYNIITHHE akKIUoHapa, o0aBjelITemha O CTULalky aKIHja,
JaBHUX TOHY/A 3a TMpey3MMame, MUIIJbEHA O MOHYAH 32 NPEy3UMame W JPYruX 3HauajHUX
norahaja. Jlno tux wuHbpopManuja mpey3uMaH je M3 JAHEBHUX HOBHHA, JOK Cy OCTaje
uH(popMalje 1ooujeHe o1 eMuTeHata. YKymnan Opoj o0jaBa Ha moprany bamanydke Gepse y
U3BJELITAJHOM MEpHOAY je u3Hocuo 2.592, OJHOCHO Yy TMpOCjeKy CBakud paJHu JdaH
oOjaBpuBaHO je oko 10 o6jaBa. Y HaBeneHe o0jaBe HHCY YKJbydeHE KYypCHE JIHCTE,
CTaTUCTHYKHU U IPYTU U3BjelITaju bamanydke Oep3e y Be3U ca TProBambeM.

Y 2022. romurm o0jaBibeHa cy 202 wu3BjemTaja peBH3opa O (PHUHAHCH]CKUM
u3Bjemrajuma, 30 HepeBUAMPAHUX TOAUIIHBMX (UHAHCHJCKUX HU3BjemTaja 3a 2021. ronuny
eMUTeHaTa KOju Cy JIMCTUPAaHU Ha chOyKOeHoM Oep3aHCKOM TpKuITy, Te 166
HEpeBHUIMpaHUX (PMHAHCHjCKUX u3BjemTaja 3a 2021. ToguHy 3a €MUTEHTE 4Hje Cy aKIuje
YBpPILUTEHE Ha CJI000AHO TPXKUILTE, Kao U jenaH (uHaHcHjcKkU u3BjemTa) 3a 2021. roguny u
10 Mjeceunux u3BjemITaja (Mpey3eTUX o]l ACNO3UTapa) 3aTBOPEHNX UHBECTUIIMOHUX (POHI0BA.

HNako ce Moke KOHCTaTOBaTH Ja HH()OPMAIMOHW TOPTal TPXKUINTA KamuTala y
Peny6numu Cprickoj pacrioniaxke ca 3HaTHUM OpojeM HOMUHAJIHO pejieBaHTHUX MH(opMaruja
0 €MUTEHTHMMa M Jajbe MOCTOjU MoTpeba 1a MPUBPEIHU CYOJeKTH KOJU Cy Ha TPXKUIITE
KaIuTasa JIOCIjeId MOCPEICTBOM MPUBATH3AMOHMX Mpolieca ocTBape Behu KpeauOmInTeT ca
CTaHOBMILITA TOIITOBaKka CTaHJApJa MpH YIpaBbamkby aKIMOHAPCKUM JpymTBuMa. Hanwme,
JETUTHMHTET HUXOBOT T10jaBJbHBaba HA TPXKHUINTY XapTHja OJ BPUjEIHOCTH Ca 3aXTjEBOM 3a
NPUKYIUbalkbeé HOBYAHMX CpeJICTaBa MpPOAAjOM XapTHja OJ BPHjeIHOCTH 3aBUCH O]
MoryhHOCTH MHBECTHTOpa Aa A00M]y peneBaHTHe MHopMalyje, alu U eQUKacHy 3allTUTy
COIICTBEHHMX MHTEpeca.

5, Crnyx6enn rnacauk Peny6muke Cpricke*, 6poj 94/15 u 78/20.
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V TIPEY3UMAIBE AKHHMOHAPCKHUX JIPYIIITABA

[TocTynak mpey3uMama OTBOPEHUX aKIIMOHAPCKUX JpyllTaBa o0aBijba C€ y CKJIAIy ca
3aK0HOM O TIpey3HMary aKIMOHAPCKUX ApymTaBa’, unje oapende oMoryhasajy MambHHCKHM,
QI ¥ IPYTUM aKIIMOHApUMa J1a, Y TIOCTYIIKY Mpey3uMama IPYIITBa 10 yHaNpHje yrBpheHum
yCIIOBMMA TPOJIAjy aKlHMje eMHUTEHATa y KOjuMa HeMajy 3HATHUjer yTHIlaja Ha yIpaBJbaibe,
WIN JAPYruX UHTEepeca. Ba)kHOCT OBOT 3aKOHA Ha HEIHMKBUIHUM TPXKUIITHMA, ITOIYT HAIIET,
noce0HO je HarlamieHa, ¢ 003UpoM Ja je Opoj 3aMHTEPECOBAHUX WHBECTUTOpA 3a TOjeIUHE
E€MHUTEHTE PEIATHBHO MaJli, YECTO CBEICH CaMO Ha jeJHOT KYIIIIA.

OTBOpeHa akmMoHapcka ApymTBa (y3 JABa HM3y3€TKa) Cy Cajlallibi MPaBHH CTaTyC
CTEKJIa y Ipollecy npuBaTu3anuje. PeraTuBHO Benmka Aucnep3uja BIACHHUINTBA, Y3POKOBaHA
MacOBHOM BayuepCKOM NpUBATH3aIMjOM, YaK M Yy MaluM mnpeay3ehnma (mocmarpaHo ca
acreKTa BEJIMYMHE KamuTalla) UMaja je 3a MocjbeAuily Behu Opoj mpey3uMama y paHujuM
W3BjeIITajHUM TieproanmMa. Mnak, TOKOM MOCI/beIbHUX TOANHA PUMjETaH je OYCKUBAHU TPEH]T
CMamemha OBUX TOCTYIaKa, jep je KOHCONMUAalllja BIacHUIITBA y HajBeheM Opojy eMuTeHara,
yIJIaBHOM, 3aBpIICHA, a TIOCTYIIIH MPEY3NMama ce 00aBJbajy Kako OW ce mperrao ,,mpar of
90%, mro 6u omoryhuino npoBoheme HOCTyIKa MpeHoca aklMja MambUHCKUX akKIHMoHapa
(mpema wrany 421. craB 1. 3akoHa O TMPUBPETHUM JAPYIITBHMA) M KAaCHHUjE 3aTBapame
aKIIMOHAPCKHUX IPYLITBA WU IPOMjeHy IpaBHe (hopMe, Te AenucTHpame xapTrja ca bepse.

VY toky 2022. ronuHe MocTymak npey3umama je okoH4an y 15 ciyuajea.

P. AKIHMOHAPCKO APYLITBO OcHOBHH Honyannan u Hujenay IIpouenar akuuja c npaBom
op. (eMHTEHT) KaluTaJ JIMIe/JIMIA KOja ¢ MOCTYNKY rjiaca y BJACHUIUTBY
C€MUTCHTA NMOHYIHUOLEM npeysumama MOHYyaAHOLA
(KM) | sajexmmau ajenyjy (KM) npHje —
npey3suMama | mpey3umaiba
Monyannan crexkao npexo 75% BJACHUIITBA EMHTEHTA
1. | 3naren a.n. bamwa Jlyka 885.309 3nartko Tenanosuh 0,587 14,0265% 97,1602%
2. | CbJI UuBecT a.n. bama 1.924.452 Ypou 0,588 26,8329% 97,1598%
JIyka CranuBykoBuh
3. | Koomneparusa a.n. 169.644 Momuuiio 0,40 49,7583% 93,0873%
Tecnuh Cexynuh
4. | Hosa cupoBuHa a.1. 5.886.822 | JIparo ManunoBuh 0,72 90,1148% 93,4587%
Bama Jyka (1)
5. | Meran a.n. I'paauiika 857.645 "STEEL 2,52 82,4542% 84,5248%
MEHANIKA"
1.0.0. JlepBeHTa
6. | Jyronpeso3-T'auko a.n. 1.819.068 | Cunwnma Hukoauh 1,7995 29,9232% 97,2336%
T"atko
7. | Hybuuku poOHU 1.834.061 Hebojmra 0,50 41,1900% 90,5216%
MarasuH a.n. bama Jlyka AHTOHM]jeBUN
8. | Berepunapcka cTaHuIa 26.586 Kosauesuh 0,8087 24,4462% 94,1890%
a.n. Bimacennia Anexcanmap
Monyanaan u JUIA KOja 3ajeTHHYKH Jjeyjy ¢ HOHYANOLEeM CTeKJIN BHulle 0 75 % BJaCHHULITBA eMUTEHTA
9. | Arnanruc a.n. bama 946.545 Cgetosby0 JloBuh 1,077377 10,134859% 74,6358%
Jlyka Metromedia x.0.0. 5,487642% 5,4876%
bama Jlyka
T'opan hopuh 10,687183% 10,6872%
078 Commerce 6,348351% 6,3484%
1.0.0. bawa Jlyka

6 ,,Cnyx6enu rnacuuk Peny6nuke Cpricke®, 6poj 65/08, 92/09 u 59/13.
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10. | Monanwusa a.n. bama 1.333.732 078 Commerce 1,136242 7,398188% 71,9064%
Jlyka n.0.0. bama Jlyka
I'opan hopuh 10,687305% 10,6873%
Metromedia 1.0.0. 5,487759% 5,4878%
bama Jlyka
Cgetosby0 JloBuh 9,078511% 9,0785%
11. | MCD Company a.n. 1.877.582 | Munau MBaukosuh 0,788 22,607907% 89,8754%
Bama Jlyka Jlapuo UBaukosuh 7,284529% 7,2845%
12. | IMocaBuna a.n. Cpbarr 3.464.565 | Cnobonan Bykuh 0,56 29,6958% 76,368%
) Manojno Taruh 0,003% 0,0003%
Muua Taruh 0,04210% 0,0421%
Hparuna Tatuh- 0,00000% 0%
Bykuh
13. | Vrorypc a.n. Yenunan 890.904 Csjernana 0,37 53,8023% 90,2273%
BujanoBuh
XKesbko 0,7700% 0,0000%
BujanoBuh
AnexcaHmap 9,7746% 0,0000%
Bpanxosuh
Maljenka 0,0945% 0,0000%
Bpankosuh
Enena Tpasap 0,0945% 0,0000%
Osnusep 0,0945% 0,0000%
I{BujanoBuh
14. | Janpa a.n. Hou I'pan 8.298.749 | TIlpujenopmyreBu 0,8079 30,4987% 30,4987%
a.zx. [Ipujemop
Yopoxkano [paran 29,8267% 36,3256%
Wunycrpornpojexr 29,0358% 29,0358%
a.1. Hosu I'pan
15. | CapajeBo rac a.n. 16.399.601 Axunjcku GoHg 0,9994 29,9999% 47 8794%
Hcrouno CapajeBo PC a.n. bama Jlyka
[en3ujcku 10,0000% 27,8794%
pe3epBHU QOH
Pemry6nuke Cpricke
a.n. bamwa Jlyka
domup 3a 5,0000% 22,8794%
pecTuTtyuujy
Pemry6nuke Cpricke
a.n. bamwa Jlyka
Tabena 7. Ilpernex 3aBpIlIeHUX MOCTYIaKa Mpey3uMama aKIMOHAPCKUX ApymTaBa y 2022,

TOJIUHA

Hapenenu moxkazaTespu

TOBOpE

y TIpuior

KOHCTaTaluju Ja je

BJIaCHHUYKa

KOHCOJH/IaNHja Y 3Ha4ajHO] MjepH OKOHYAaHA, T€ Jla CE MEXaHW3aM TOHY/E 3a Mpey3uMame
KOPHCTH CcaMO Kao MpeTxoiHa (as3a 3a MCTUCKUBAKHE MABUHCKHX aKIMOHapa W MPOMjEeHY
00JsMKa WM rpaBHE (POpMeE aKIIMOHAPCKOT JIPYIITBA.

Komucuja je y Toky 2022. roguHe ycBojusia M ocaM OJroBOpa Ha YNHUT U3 00JacTH
npey3nMama aKIIMOHAPCKHUX JPYIITaBa.
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VI NIMPOMJEHA OBJIUKA AKIOUOHAPCKOI' JAPYLWITBA H
ITPOMJEHA ITPABHE ®OPME

3aKOHOM O TNpUBpeIHMM apymTBUMa’ ypeheHa je MoryhHOCT NpoMjeHe OOIHKa

aKIMoHapcKor ApymrTsa (oapendom wiana 189. u 191a), kao u MmoryhHoct nmpomjeHe mpaBHe
dbopme akumoHapckor ApymTsa (oapende uiaHoBa 421. — 425.). Ha ocHoBy oBnanthema u3
yraHa 191la. u umana 421. tor 3akona, Komucuja je nomaTHo ypeawia OBy 00JacT
JOHOIIeHheM [IpaBWIIHUKA O YCIOBHMA W MOCTYIIKY NpETBapama 3aTBOPEHOT aKIMOHAPCKOT
JPYLITBA Y OTBOPEHO, OJIHOCHO OTBOPEHOT aKIMOHAPCKOT JAPYIITBA Y 3aTBOPEHO M IMPOM]jCHU
npaBHe (GOpMe aKIMOHAPCKOT APYImITBA’,

VY 2022. roquan Komucuja je ymucana ceipaM InpomjeHa npaBHEe GpopMe aKIMOHAPCKOT
JpYWITBA y JPYWITBO Ca OrpaHMYCHOM OArOBOpHOmNY H jeAHY HpOMjeHy oOiuKa
aKIIMOHAPCKOT JPYIITBA (OTBOPEHOT y 3aTBOPEHO aKIIMOHAPCKO JIPYLITBO).

VY nepuony Baxkema aKTyeJHOr 3aKOHa O MPUBPEAHUM JPYIITBUMA, O]l KaJa je YUTaB
nporec M 3amoveo, NpaBHY (OPMY OTBOPEHOT AaKIMOHAPCKOT APYHITBA y APYIITBO ca
OTPaHUYEHOM OJrOBOpHOIINY MpoMHjeHHSIO je YKymHO 99 apymitBa, nok je 14 mpymiraBa
IPOMHjCHIIO OOJIMK OPraHW30Bama — M3 OTBOPEHOT y 3aTBOPEHO aKIMOHAPCKO JPYIITBO.
CBa noMeHyTa JIpyIlITBa Cy A€IMCTUPaHA U3 OepP3aHCKOI CUCTEMA TProBamba.

I'onune 2017. | 2018. | 2019. | 2020. | 2021. | 2022.
IIpomjene 00/1MKa OPraHU30Bamka .. - U3 OTBOPEHOT Y 3ATBOPEHO 2 - 1 1 1 1
IIpomjene npaBHe popme — U3 a.1. y 1.0.0. 13 5 6 3 6 7

Ta6ena 8. bpoj mocrtymaka mpoMjeHe oOJMKa OpPraHW30Bamka AKIIMOHAPCKOT JPYIITBA U
npoMjeHa TMpaBHe QopMe M3 aKIHOHAPCKOT JpYyIITBA Yy JPYHNITBO ca
OTpaHUYEHOM OATOBOpHOIINY

VYpehuBamem oBe 005aCTH, CTBOPEHH Cy TPEAYCIOBH 3a OTBOpEHA AaKIMOHapCKa
JpyLITBa KOja HEMajy MHTEpEeC WM YCJIOBE 3a OBaKBY IpaBHY (opMy, a MOTry Ja je
MIPOMH]jEHE OJJTHOCHO Ja Ce UCKJbyue 13 OEp3aHCKOT CUCTEMa TProBamba.

Vil U3JABAIBE TO3BOJIA U CATJIACHOCTHU YYECHULIUMA HA
TPKULITY

1. HzpaBame 103BOJIa M CAIVIACHOCTH YYeCHMIMMA Ha TPXKMIUTY Yy CKJIagy ca
3aK0HOM 0 TPKMIUTY XapPTHja 0 BPUjeJHOCTH

VY cknamy ca 3aKOHOM O TPXKHINTY XapTHja OJf BpujenHocTH, KoMucuja 3a xapTuje on
BPHjETHOCTH j€ HaJUIekKHA J1a J1aje 103BOJIE 3a paJl, OJHOCHO MOCIOBamke (y CKIONY KOjUX ce
U3/1aJy M CarjacHOCTH Ha OIIITa akTa, Te H3MjeHE W JIOIyHe HCTUX): Oep3aHCKUM
nocpeIHUIMMa, OaHKaMa 3a 00aBJbarbe KacTOIU MOCIO0Ba, Oep3u U Ipyrom ypeheHom jaBHOM
TpkUITY, LleHTpanHoM peructpy xapTuja ol BpHUjeAHOCTH, Ka0 U OpraHuMa THX ApYyIlTaBa
(TupekTopy, 4JIaHOBMMa YIpaBHOr 0700pa, WIAHOBUMAa HAA30pHOr ozabopa), Te (pu3nukum
JuIMa 3a o0aBJbarke TMOCIIOBA ca XapTHjaMa OJ BPH]EAHOCTH, KOJI TUX TMpaBHUX JIHIA, Y
cipeniehuM 3BamuMa: Opokep, MHBECTUIIMOHHU CaBjE€THUK U MHBECTHIIMOHHM MEHalIep.

Komucuja usnmaje mo3Boily Oep3aHCKMM MOCPEIHUIIMMA Y CKIATy ca 4ilaHoM 62.
3aKoHa O TPXKUIITY XapTHja O BPUjeTHOCTH, U TO 32 OPOKEPCKE MOCIOBE, JUIEPCKE MOCIOBE,
MOCJIOBE MOJPIIKE TPXKUIITY, MOCIOBE YINpaBJbamka MOPT(HEsboM, MOCIOBE areHTa €MHUCH]E,
MOCIIOBE MpEey3UMarma eMHCH]€e, TOCIIOBE HHBECTUIIMOHOT CaBjeTOBakha U KACTOIU TIOCTIOBE.

7, Cinyx6enu rnacauk Perry6nuxe Cprcke*, 6p. 127/08, 58/09, 100/11, 67/13, 100/17 u 82/19.
8 | Ciyx6enu rmacauk Perry6nuxe Cprcke®, 6p. 59/10, 60/12 u 117/12.
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VY mocTynky pjenraBama HaBEJACHMX TNojHecaka, Komucuja mpumjemyje u oapendoe
[IpaBuiHMKAa O MOCIOBamY Oep3aHCKHX mocpenuuka’, Te IIpaBUIHMKA O YCIOBHMA M

IIOCTYIIKY H3JaBamkba J03BOJIC 6ep33HCKOM IMOCPEAHUKY 3a o0aBJpame MOCJIOBA ca XapTI/IjaMa
10

OJ1 BPUjETHOCTH .

P. Hasus Gep3anckor Jarym Baskeme
6. IOCpeIHHKa OCHHBAIHA Iocnosu o0yxsahenn 1038010M 103BOIE
1. | HoBa Ganka a.n. bama Jlyka, | 19.04.2001. | Bpokepcku MOcCIOBH U 19.04.2023.
Ompjana  3a  MOCIOBE  ca JIMIIepCKH OCITIOBH.
XapThjamMa OJf  BPHjeIHOCTH
Hogsa bpokep
2. | EypoGpoxep a.x. bama | 24.04.2001. | BpokepckH MOCIOBH, 12.07.2023.
Jlyka JIniepeKy OCIIOBH,
IocnoBu arenra eMucuje u
[1oc/IOBM MHBECTHLMOHOT CaBjeTOBambA.
3. | Mo=ner bpoxkep a.x. 18.01.2007. | Bpokepcku IMOCIOBH, 03.12.2024.
bama Jlyka Jlunepcky IOCIoBH,
[TocnoBu arenra emucuje u
[TocoBHM MHBECTHIIHOHOT CaBjeTOBAbA.
4. | Raiffeisen Capital a.n. 02.02.2007. | BpokepcKu MOCIOBH 29.01.2025.
bama Jlyka
5. | Advantis Broker a.j. 05.03.2007. | bpokepcku NOCIOBH, 22.12.2023.
bamwa JIyka Junepcku nociaoBH,
[TocnoBu ympaBibama IOPTHEIHOM,
ITocnoBu areHTa emucuje,
[TocnoBH MOAPIIKE TPKUIITY U
[1oc/IOBM MHBECTHIMOHOT CaBjeTOBambA.
6. | Alpha Capital Management a.n. | 15.10.2021. | Bpokepcku NOCIOBU U 15.10.2024.
bama Jlyka IToc0BU ynpaBibamba MOPTHEHOM.

Taoemaa 9.

IIpernen Oep3aHCKHMX TOCpeTHHKA KOjU Cy HMAaid JO03BOIY 3a o0OaBibame
I0CJIOBA ca XapTHjaMa oJ] BpujeaHocTy Ha qaH 31.12.2022. roaune

Y 2022. roguHM on00paBa je MPOMOTHBHU Marepujan J[pymrTBy 3a MOCiIOBame ca
xaptujama ox1 Bpujennoctu "ALPHA CAPITAL MANAGEMENT" a.n. bama Jlyka. Takobe,
ycBOjeHa nH(popMaImja o MocIoBamky HaBeAeHOT JpymiTBa.

Komucuja usnaje 6ankama 103BOJYy 3a 00aBJbamke KacTOAM IOCIOBA, Yy CKIAAy ca
wiaHoM 128. 3akoHa O TPKUILITY XapTHja O] BPUjETHOCTH.

Ha3zuB 0aHke Koja UMa J103BOJIY 3a Hatym Baxeme
o00aB/bam-e KaCTOIM NMOCJI0BA HU31aBamba A03BOJIe
Raiffeisen Bank m.x1. buX 05.01.2010. 05.01.2025.
Hoga 6anka a.x. bama JIyka 30.03.2010. 04.04.2025.
UniCredit Bank m.1. Mocrap 29.04.2010. 29.04.2025.

Ta6ena 10. Ilpernex Oanaka Koje Cy UMaie JO3BOJIY 32 00aBJbame KaCTOH MOCIOBA Ha JaH
31.12.2022. rogune

VY toky 2022. roguHe u3aara je A03BoJa 3a 00aBJbame KacToau mnocioBa HoBoj OGanium
a.1. bama Jlyka u mpoaykeHa je 103Bosia 3a obaBsbame Kactoau mocioa UniCredit Bank ..
MocrTap Te je aTa cariacHOCT Ha aKTa ojjeJberba 3a KacToau nociose Hoee Oanke a.n. bama
Jlyka. Jlara je carmacHocT Ha oOaBJbame mociaoBa Ofjespema 3a kactoau nmociose Hose 6anke
a.11. bama Jlyka 1 carlacCHOCT Ha UMEHOBAH-€ BPILIUOIA TY)KHOCTH.

9, ,Cnyx6enu rnacuuk Peny6nuxe Cpricke®, 6poj 67/12, 5/13, 32/16 u 99/21.
10 Cnyx6enu rnacuux Peny6auxe Cpricke®, 6poj 119/06, 26/07, 15/18 u 03/22.
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http://10.0.0.209/Ucesnici/KastodiFull.aspx?id=d8a30101-29ba-43c9-a438-17df3f451177
http://10.0.0.209/Ucesnici/KastodiFull.aspx?id=5c611be4-09f2-40b0-bb41-7020c33da71b
http://10.0.0.209/Ucesnici/KastodiFull.aspx?id=28587fa0-7091-4bef-8434-d675ea03a992

VY cknagy ca uinaHoMm 143. 3akoHa O TPXKHINTY XapTuja on BpHjeaHoctn Kommucuja
U3/1aje 1I03BOJTy 32 MOCIOBamke 0ep3u M ApyroM ypeleHom jaBHOM TP KUIITY, 32 00aBJbame
nocnoBa u3 wiana 145. uctor 3akona. Jlo3Bony 3a 00aBibamkbe OBUX IMOCIOBA HA TPKUILITY
xapTtHja of BpujeaqHoctH Penmyonuke Cprncke nma bamanydka 6ep3a xapTuja oA BpUjeIHOCTH
a.n. bama Jlyka.

Ha tpxumry xapruja ox BpujenHoctd PenyOnuke Cpricke mocioBe u3 uiana 145.
3akoHa o TpkHUIITY 00aBsba bamanyuka 6ep3a XxapTrja o BpHjeAHOCTH. Y TOKY U3B]jEIITajHOT
nepuojia Huje 6uio nocrynaka kox Komucuje.

Jo3Bony 3a oOaBipame IMocioBa W3 wiaHa 189. 3akoHa O TPXKHINTY XapTHja O
BpujenHoctH, Komucuja wu3naje LleHTpasHOM perucTpy XapTuja o1 BpPHjeIHOCTH, Y
ckiany ca wiaHoMm 196. 3akona. Y u3BjemTajHoM mnepuoay LleHTpanHoOM perucrpy je narta
carnmacHocT Ha [IpaBmiiHuK 0 M3MjeHama u gonyHama [IpaBwiHrKa 0 0OpadyHy, HOpaBHAKY H
MPEHOCY XapTuja Of BPHUjeIHOCTH. Y TOKY M3BJEHITajHOT NEepHoja JlaTa je carjacHOCT Ha
MMEHOBamE WIAHOBA YIIPaBHOT U HAJ[30pHOT oa00pa LlenTpanHor perucrpa.

VY cknany ca wianoM 93. 3akoHa 0 TPXKULITY XapTHja o BpujenHocty, Komucuja usnaje
(pUM3UYKUM JUIMMA JT03BOJIE 32 00aBJbAE MOCIIOBA Ca XapTHjamMa O] BPHjEIHOCTH Y 3Bamby
Opokepa, NHBECTULIMOHOT CaBjeTHUKA M MHBECTUIIMOHOr MeHanepa. [lopen onpenada 3akoHa
0 TPXKHUIITY, Y OBUM mocTymiuma, Komucuja mocrtyma u y ckiamy ca IIpaBmiHUKOM O
yCIIOBMMA U MOCTYIKY CTHLIAmka 3Bama U J00Hjama J103B0JIe 32 00aBJbambe M0CI0Ba OpoKepa,

HWHBECTULIMOHOI CaBjCTHI/IKa N MHBCCTHIIMOHOT MeHauepa“.

3Bame Bpoj imua ca 3samem | bpoj guna ca 1o3Bojiom
HHBeCTUIIMOHN MEHAIIEP 231 21
Bpoxep 195 13
VHBECTHUIIMOHY CaBjE€THUK 9 3
YxkynHo 435 37

Tabena 11. bpoj numna ca oarosapajyhum mnpodecroHamTHUM 3BalkbeM M ca J03BOJIOM 3a
o0aBspame mociioBama Ha jan 31.12.2022. roqune

VY TOKy M3BjemITajHOT TIepHo/Ia U3/aTo je MeT HOBUX J03BOJIa 32 00aBJhamke IMOCIIOBA ca
XapTHjaMa O] BPUjeTHOCTH y 3Balby MHBECTHIIMOHU MEHAllep U jeHa J03BoJia 32 00aBIbambe
MOCJIOBA Ca XapTHjama O]l BpHJETHOCTH y 3Bamby OpoKep.

Takohe, y Toky u3BjemtajHor mnepuoja Kommucuja je mpoaykuia HIeCT J03Bojia 3a
00aBJpame MOCIOBA Ca XapTHjaMa O] BpUJETHOCTH Y 3Balby MHBECTHIIMOHOT MEHallepa, 1BUje
JI03BOJIe 3a 00aBJbame MOCJIOBA ca XapTHjaMa OJf BPUJEIHOCTH y 3Bamby Opokepa U jeaHy
JI03BOJIy 3a 00aBjbame€ IOCIOBA Ca XapTHjamMa OJf BPUJEAHOCTH y 3Balby HHBECTHIIMOHU
CaBjeTHHK, JIOK Cy O/y3€Te TPH JI03B0JIe 3a 00aBJbamke MOCIOBA Ca XapTHjama Off BpUjeAHOCTH
y 3Baby HHBECTHIIMOHOT MEHAIIepa pajiy MPeCcTaHKa paHOT OJHOCA.

1 Cnyx6enu rnacuuk Peny6auxe Cpricke®, 6poj 119/06, 17/08 u 15/18.
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VY HapenHom TaberapHOM Mperjiely AaTh Cy IOKa3aTesbu O MOCTYNIUMa y Be3H ca

703BOoJIaMa (PU3NYKUM JIMIKMMA 32 00aBIbambe MOCIIOBA ca XapTHjaMa O BPHjeIHOCTH:

HNuBecTuLIHOHN Bpoxkepu HNuBecTuninonn
Bpcre no3Bosa MeHalnepu caBjeTHULH
2 : 2

] O ]

2 |2 |8 |8 | |8 |& |& |B

H3Bjemitajun g EE 2 = EE 2 g %E 2
nepuox & © & o =3 S
2017. 4 4 1 6 4 1 2 0 0
2018. 3 6 3 1 2 2 0 1 0
2019. 3 6 2 2 5 1 0 2 0
2020. 2 6 0 2 3 0 1 1 0

2021. 6 6 1 2 6 0 0 1 0
2022. 5 6 3 1 4 0 0 1 0

Tabena 12. AxruBHocti Kommcuje y Be3u ca M3laBameM, MPOAYKABABEM U Oy3MMambEeM

2.

JI03BOJIa 32 00aBJbabe IMOCIOBA Ca XapTHjama O]l BPUJEAHOCTH Y MEPHOAY O]
2017. no 2022. rogune

N3naBame 103B0JIa W CArJIACHOCTH YYeCHHIHMA HAa TPKHINTY Yy CKJIQay ca
3aK0HOM 0 MHBECTHIIMOHUM (POHIOBHMA

Yy CKJIaly Ca HaJJIC’)KHOCTUMA U oOaBe3ama M3 3aKOHA O NHBCCTUIITUMOHHUM (I)OH,Z[OBI/IMa,

Komucuja je nonujena cipeaeha noazakoHcka akra:

[TpaBuIHMK O cajapikajy, pOKOBUMA M OOJIMKY M3BjelliTaja MHBECTULIMOHUX (DOHIOBA,
JpYLITBA 3a YIPaBJbakhe MHBECTULIMOHUM (POH0BHMA U OaHKE JIeTI03UTapa,
[TpaBuiaHMK O yciaoBHMMa, HaYMHY CTHUILIaka M NMpHU3HABawmy oBiamhema 3a Mpoaajy
aKllyja WiK yjjena y THBECTUIIMOHUM (POH/I0BUMA C JaBHOM IIOHY/IOM,

[TpaBUIHMK O MPOMOLIMjU UHBECTUIIMOHUX (DOHIOBA Ca JaBHOM MTOHY/IOM,

[IpaBunHUK 0 OCTIOBaWky APYILITBA 32 YIPaBJbakhe HHBECTULIMOHUM (DOHIOBHMA,
[IpaBunHuK 0 canprkajy yroBopa usmel)y 3aTBOpeHOr HHBECTUILIMOHOT (POHJA C JaBHOM
MIOHYZIOM U JIPYIITBA 34 yNPaBJbakbE,

[IpaBunHuK 0 caapkajy U HauUMHY Bohewa peructpa GpoHa0Ba,

[TpaBuiHMK O ycnocTaBsbamy, Bolewmby U 00jaBJbUBamy MOJaTaka U3 perucTpa yjjena
y OTBOPEHOM MHBECTULIMOHOM (DOHAY,

[IpaBunHUK O ynaramMMa W OTpaHHYEHMMa Yylaramba OTBOPEHUX HHBECTHLIMOHHUX
(doH10Ba pU3MYHOT KallUTajla ¢ MPUBATHOM IOHYIOM,

[IpaBuaHHK O ynaramby OTBOPEHHX MHBECTUIIMOHUX (DOHIOBA C IPUBATHOM IOHY/IOM,
[IpaBuiIHKK O yTBphUBa®kY BPHjeIHOCTH UMOBHHE MHBECTHUIIMOHOT (JOH/Ia U 00pauyHy
HETO BPHUjEAHOCTH UMOBHHE M0 y/IjeTy WM 10 aKI[Mju HHBECTUIIMOHOT (OH/Ia,
[IpaBunHUK O yCIOBHMMa M TOCTYIKY 32 M3JaBamke J103BOJIE 3a BpIIeHE (DYHKIIH]jE
YJIaHa HaJ30pHOT 000pa 3aTBOPEHOr MHBECTUIIMOHOT (POHAA,

[IpaBunHUK O ycioOBMMa W TOCTYNKY H3/aBama J03Bojie 3a oOaBibame (yHKIHje
YJlaHa yIpaBHOT 0A00pa JpYIITBA 32 YIIPABJbAakbE MHBECTULIMOHUM (DOHI0BHMA,
[IpaBunHMK O M3JaBamy 103BOJIE 32 CTULIAKE KBATM(UKOBAHOT yueriha y IpyITBy 3a
ylpaBJbakbe HHBECTULIMOHNUM (POHIOBUMA,
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- IlpaBWiHMK O TMOCTYNKYy M BPCTH TOCIOBa KOj€ NPYIITBO 3a YIPaBhakbe MOXKE
npeHujeTn Ha Tpehe uie ¥ HAYMHY IpeHoca MOCIOBa yIpaBJbakbha MHBECTHUIIMOHHM
(GOHIIOM Ha JPYro APYIITBO 32 yIPaBIbAE,

- IIpaBumHUK 0 IPeoOIMKOBakY 3aTBOPEHOT MHBECTHIIMOHOT (hoH/a,

- IlpaBwiHMK O aJeKBaTHOCTM KalWTala JAPYIITBA 3a YIpaB/bakbe HHBECTUIIUOHUM
dboHI0BUMA,

- IIpaBumHHK O peopraHu3alyji 3aTBOPEHOT HHBECTUIIMOHOT (poH/a,

- IlpaBumHUK KOjUM ce€ ypehyje TMOCTymak, TPOIIKOBH W POKOBH JIUKBHAAIH]E
WHBECTUIIMOHUX (POHJIOBA,

- IIpaBwiHUK 0 yajenMmMa OTBOPEHOT HHBECTHIIMOHOT (OHIA,

- IIpaBunmHUK O TproBamy y/jenrMa OTBOPEHOT HHBECTHIIMOHOT (DOH/IA U

- IlpaBumHMK O 00aBE3HOM CcaApKajy 3axTjeBa 3a W3JaBame JI03BOJIC 32 OCHUBAKE,
ca/ipKajy MPOCIICKTa M 3aXTjeBa 32 U3MjCHY IMPOCIEKTa OTBOPCHUX HHBECTHIIMOHUX
¢dboH10Ba ca jJaABHOM MOHYIOM.

- IIpaBunmHUK 0 M3IaBamy J03BOJE 32 00aBJbak€ OCHOBHE U JIOJATHHUX JjeJAaTHOCTU U
CTaTyCHE MPOMjeHe JPYIITBA 32 yIPaBJbalheé HHBECTHIIMOHUM (DOHTOBUMA H JPYIITBA
3a yIpaBJbake AITCPHATHBHUM WHBECTUIIMOHUM (POHIOBUMA,

- IlpaBunmHUK 0 cagpikajy 3axTjeBa M YCIOBHMMA 32 W3JIaBarkbe JI03BOJIE 32 OCHUBAE U
yIpaBJbakbe OTBOPCHUM AITEPHATUBHUM HHBECTHUIIMOHMM (DOHIOM W MPHjaBH yIIHCA Y
peructap QoHjoBa,

- IlpaBuiHMK O aJeKBaTHOCTH KamuTaja JpPYIITBA 3a YIPaBJbambe aITePHATUBHUM
WHBECTUIIMOHUM (DOHIOBUMA,

- IlpaBumHMK O BpcTamMa AITEPHATUBHUX HWHBECTHIIMOHMX (OHIOBA ca IPUBATHOM
MIOHYJIOM,

- IlpaBunmHuk o yTBphUBamy BPHjEIHOCTH WMOBHHE W OOpayyHYy HETO BPHUjETHOCTU
UMOBHWHE aITCPHATUBHUX WHBECTUITMOHUX (POHJIOBA U

- IlpaBumHuk o0 caapxajy, pOKOBMMa U OOJIMKY W3BjelITaja aJTepPHATUBHHUX
WHBECTUITMOHUX (POHJIOBA, JAPYINTBA 33 yIPABJbAKkE AITCPHATHBHIUM HHBECTUIINOHHM
dbonoBUMA U OaHKE JeTMOo3UTapa anTepHATUBHUX HHBECTUIIMOHUX (OHJIOBA.

VY cknamy ca 3akoHOM O WHBeCTHIIMOHUM (onmoBuMa Komucuja 3a xaptuje on
BPHjETHOCTH j€ Ha/IJIE’KHA 32 U3/IaBambe:

1) Jo3Bona OpymTBUMa 3a YIpaB/bake MHBECTUIIMOHMM (OHIOBHMA 33 OCHHBAE U
yIpaBJbamk¢ MHBECTHIIMOHUM (DOHIOBUMA;

2) Jlo3BOJTy Ha HMEHOBAHE YWIAHOBA YIIPaBE JAPYIITBA 32 YIIPABIbAbE,

3) CarmacHOCT Ha CTaTyCHE MPOMjeHE JAPYIITBA 3a YIPaB/baibe W HMHBECTHIIMOHOT
donna;

4) Omobpera Ha TPEHOC aJIMUHUCTPATHMBHHX TIIOCIOBa M3 wiaHa 23. 3akoHa o
WHBECTUIIMOHUM TTOCIIOBUMA Ha Tpeha nuna;

5) CarylacHOCTH WHBECTHIIMOHUM (OHJOBMMA Ha MPOCIEKT U CTATyT, KA0 U Ha CBE
HaKHaJHE U3MjeHe THX aKaTa;

6) CarnacHOCT Ha UMEHOBamE YWIaHOBA HAA30PHOT 0,100pa NHBECTHIIMOHOT (POH/IA;

7) Jlo3Bosia ApYyIMITBMMA 3a YIPaB/balkhbe MHBECTHUIIMOHHM (OHIOBHMA 32 3aKJbYUCHE
yroBOpa 0 00aBJbamy JACMO3UTAPHUX MTOCIOBA U MPOMjeHYy OaHKE JIeTIO3UTapa;

8) OnoOpera TPOMOTUBHUX HH(DOpManMja O WHBECTHIMOHUM (oHIOBUMA U
JIPYIITBUMA KOja BbHMa yIpPaBJbajy.

1) lpymiTBHMa 3a ynpaB/balkbeé WHBECTHIIHOHUM (POHIOBUMA, Y CKJIAy Ca WIAHOM
28. 3akoHa o wHBecTUMOHUM (oHmoBMMa, Komucuja w3gaje A03BONIYy 3a 00aBJbame
JjeIaTHOCTH Y BE3H Ca YIPaBJbaeM HHBECTHIIMOHUM (DOHIOBHMA.
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Jlo3Bonia 3a OCHMBamE€ M YIpaB/balbe HHBECTHIIMOHUM (OHIOBHUMA C€ OIHOCH Ha
3aTBOpPEHE MHBECTHUIMOHE (DOHIOBE ca jaBHOM MoHYIOM (wiaH 60. 3aKkoHa 0 UHBECTHIIMOHUM
dboHI0BMMA), OTBOPEHE MHBECTHIIMOHE (OHIOBE ca jaBHOM MoHyAoM (uiaH 87. 3akoHa o
MHBECTUIIMOHUM (OHJIOBUMA), OTBOPEHE MHBECTUIMOHE (POHOBE Ca MPUBATHOM MOHYIOM
(wran 123. 3akoHa 0 MHBECTULHOHUM (OHJIOBUMA), T€ OTBOPEHE MHBECTULIMOHE (OHIOBE
PU3MYHOI KamnuTaja ca IpUBaTHOM MoHyaoM (uian 195. 3akoHa O HHBECTULIUMOHUM
dboHI0BUMA).

Jlo3Bosly 3a OCHUBaW€ IIOCIOBHMIIE JAPYIITBY 3a YIpaB/balkbeé HHBECTULIMOHUM
dongosuma Komucuja usmaje Ha ocHoBy wiaHa 33. u 34. 3akoHa O WHBECTHIIMOHUM
dboHIOBUMA.

Jdarym ocHuBama

P. Ha3zus apywmrsa 3a ynpas/bame (YU ®) n nHBeCTUIIMOHUX
op ¢onnosa (MP) kojuma ynpassbajy (ymuc y cyacxm perucrap uim y
: perucrap ko Komucuje)*?
1. | AYU® ,EypounBectmeHT a.n. bama Jlyka 13.09.2000.
1. | OTBopeHN aKIWjCKH WHBECTHIHOHU (QOHA ,,EypomHBECTMEHT 16.05.2002. (ITND)
¢donn” 31.07.2007. (3UD)
12.10.2018. (OAND)
2. | IYHU® ,,Management solutions 1.0.0. bama Jlyka 06.08.2008.
2. | OtBopenn  wMjemoBuTH  uHBecTHIOHH oy ,,Balkan 26.06.2002. (ITN®D)
Investment fond* 10.09.2007. (3UD)
12.10.2018. (OMU D)
3. | OrBopenn akumjcku uaBecTUIOHN GoHL , [Ipodur mryc™ 22.05.2002. (ITN®D)

06.06.2007. (3U®D)
21.06.2018. (OAU®D)

4. | OTBOpEHHU MjeIIOBUTH HHBECTHINOHU (oHT ,,Bb pora™ 19.06.2002. (ITND)
12.07.2007. (D)
21.06.2018. (OMUD)

5. | OrBopenn akuwjcku nEBECTUIIOHH (HOHT ,,bopc nHBECT hoHT 16.05.2002. (ITUD)
27.07.2007. (3UD)
12.10.2018. (OAND)

6. | OTBOpeHH aKUMjCKM HMHBECTHIMOHM (OHA ,,AKTHBA WHBECT 21.05.2002. (ITND)
¢dona™ 22.08.2007. (3UD)
12.10.2018. (OAND)

7. | OrBopenu akiujcku uHBecTUMOHU (oup ,,BUB dona™ 22.05.2002. (ITND)

05.10.2007. (3UD)
12.10.2018. (OAU®D)

3. | AYU®D ,uBecr HOBa™ a.1. bujespuna 01.09.2000.
8. | 3arBopenn wuHBecTHHHOHM (OHI ,,YHHOWMHBeCT (GOHA™ a.1.
Bujesbunal® 13.12.2007. (3UD)
9. | OTBOpeHH MjenIoBUTH MHBECTUIIMOHH (oH[ ,, THBEeCT HOBa* 31.05.2002. (ITND)

20.06.2007. (3U®D)
29.09.2017. (OMU®)

4. | AYUD , Kpucran nasect™ a.u. bama Jlyka 08.09.2000.

10. | OrBopeHu akiyjcku HHBECTHIMOHK GoH ,,Future fund* 20.05.2002. (ITN®D)
18.06.2007. (3U®D)
17.07.2017. (OAUND)

11. | OTBOpEHH MjEIIOBUTH HHBECTUIIMOHY QOHT ,,Maximus fund« 20.05.2002. (ITN D)
18.06.2007. (3UD)

12 O3naka [TU® je ckpahenuna 3a NpUBaTH3AMOHM MHBECTUIIMOHH (o1, o3Haka 3UD je ckpahenunna
3a 3aTBOPEHH MHBECTUIMOHU (QoHI, o3Haka OAUD je ckpahieHnna 3a OTBOPEHU aKLMjCKH HHBECTULIOHN (QOH],
o3Haka OMU® je ckpaheHua 3a OTBOPEHH MjEIIOBUTH MHBECTUIIMOHH (DOHI.

13 OcnoBan ka0 3aTBOPEHN MHBECTUIIMOHH (GOH]] HTO 3aKoHy 0 HHBECTHIIMOHNM (OHIOBUMA.
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| 17.07.2017. (OMUD)

5. AYUOD ,Ilonapa unsect* a.a. bama Jlyka 09.10.2000.

12. | OrBopenu akuujcku nuBectuimonu Gpoua Adriatic Balanced 19.06.2002. (TTUD)
21.03.2008. (31D)
26.04.2018. (OAU®D)

13. | OTBOpEHU aKIMjCKX MHBECTUIIMOHU (QOHN ,.JaxopruHa KOUH" 04.11.2002. (ITN®D)
28.12.2007. (3UD)
12.10.2018. (OAUD)

6. OYNU® "WVP Fund Management" a.n. bama Jlyka 03.06.2019. rogune
14. | OTBOpEHHM aKIUjCKU HHBECTUIIMOHH GoHp ,,WVP Premium* 18.09.2019. (OAND)

15. | OTBOpeHN MjCIIOBUTH WHBECTHIHUOHW (OHI ca jaBHOM
nonyzaom ,,WVP BALANCED®. 18.03.2022. (OMIF)

Tabena 13. Ilpermen npymrTaBa 3a  yOpaBJbakhbeé WHBECTUIMOHMM  (OHAOBHMA U
MHBeCTUIIMOHUX (hoHMOBa Ha naH 31.12.2022. rogune

Jlo3Bomy 3a ympaBjbame MMa LIECT ApYIITaBa 3a ymnpassbame. 11ITo ce THye BnacHuYKe
CTPYKType ApYyIITaBa 3a yIpaBibamke, jEAHO JAPYIITBO je Yy BIIACHHUILNTBY jEIHOT CTPaHOT
MpaBHOT JIMIA, jJ€JHO j€ Yy BJIACHUIITBY jeAHor nomaher (u3MUKOr Juia, jeJHO je Y
BJIACHUIITBY CTPAHMX IMPABHUX JIMLA, TPU JPYIITBA Cy MjEIIOBUTOM BIIACHHUILITBY JTOMahuX U
CTpaHuX (PU3MYKUX U MPaBHUX Jnla (YKynaH Opoj BIacHUKa je 52).

VY m3BjemrajaoM nepuony Komucuja je monujena Pjememe kojum ce JYUD ,,Strategic
Investment™ m.0.0. bawa Jlyka ony3mma mo3Bosia 3a 00aBjbambe IMOCIOBA YIPaBJbamka
WHBECTUIIMOHMM (QOHIIOBMMa Jara pjememeM Kommcuje 3a xapTdje OJf BPHjEIHOCTH
Penybnuke Cprcke 60poj 01-YII-52-310-2/21 om 11.06.2021. romune, 300r mnpecTaHka
UCITyHhaBamkba YCIIOBA MPOIMMCAHWX 3a J00Mjamke J03BOJE 3a TIOCIOBamkbE JPYIITBA 32
yIpaBJbambe.

Komucuja je nonmjena Pjememe kojum ce 3axtjeB JYU®D "Strategic Investment* n1.0.0.
bama Jlyka 3a u3maBama J103BOJIE 3a OCHHMBAaW€ U ITpHjaBe ymHca y perucrap (oHIoBa
OTBOPEHOI MJELIOBUTOI HHBECTULMOHOI (oHAa ca mpuBaTHOM moHyaoM ,,FSAD
FINANCIAL SPECIAL ACTIVITIES DEVISION®, ka0 HECOCHOBaH.

Toxom 2007. rogune, cBuX 13 mpuBaTH3alMOHMX MHBECTHUIMOHUX (oHmoBa ([TND)
KOjU Cy OCHOBAHU U y CYJICKU peructap ynucanu Tokom 2002. roguHe TpaHC(HOPMHUCAHU CY Y
3aTBOpeHe MHBECTHIIMOHE (oHIOoBe ca jaBHOM moHyaoMm (3U®). Ha nocmenwmu nan
U3BjELITAaJHOT EPUOJIa PETUCTPOBAHO je YKYNMHO 15 nHBecTUIIMOHMX (hOHIO0BA, 14 OTBOpEHUX
MHBECTUIIMOHUX (OHJI0BA (9 aKIUjCKUX U 5 MjEIIOBUTUX UHBECTULIMOHUX (POH/I0BA), T€ jelaH
3aTBOPEHM WHBECTMLMOHM (OHJ Yy TMOCTYNKY JIMKBHJAIMje (Hactao Mo 3aKoHy O
MPUBATU3AL[IOHUM UHBECTUIIMOHUM (DOHJIOBUMA).

VY Toky m3BjemTajHor nepuoaa Komucuja je noHHjena jeHO pjeliee ca HaJoroM 3a
OTKJIaFhathe HETPABHIHOCTH IPYIITBY 32 YIPaBJbarkbe WHBECTUIIMOHUM (OHIOBHMA W TIET
pjelema KOJUM ce HallaXke Jla ce MOJHECe 3aXTjeB 3a CTHIlame KBaTU(pUKOBaHOT ydemrha y

JPYLITBY 32 yIPaBJbabE.

Komucuja je Pjemmemem 01-YI1-51-86-4/22 on 18.03.2022. ronune, AYUD ,,WVP Fund
Management* a.n. bama Jlyka mama 103BONy 3a OCHHMBame€ W yrpaBibambe OTBOpPEHHM
mjemoBuTHM Gongom ,,WVP Balanced*.

JloHeceHo je jeqHo pjelieme KOjUM Ce JIaje CarjlaCHOCT Ha MHTEPHA aKTa JIPYIITBA 3a
yIpaBJbakhe U YCBOJEH jeJaH OATOBOP Ha YIUT JIPYIITBA 32 YIIPaBJhakhe.

Komucuja je Pjememem 01-YI1-52-98-2/22 ox 01.03.2022. ronune AYUD "Kpucran
uHBecT" a.1. bama Jlyka nana carmacHOCT Ha IpaBHIIa TIOCIOBaMka APYIITBA.
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2) o3Bo/1y Ha HIMEHOBaIb€ YWIAHOBA yIpaBe IPYIITBA 32 ynpaBibame, Komrcuja 3a
XapTHje Off BPUjEIHOCTH M3/1aje Ha OCHOBY WiaHa 27. 3aKOHA O MHBECTUIIMOHUM (OHIOBUMA,
TE MpeMa YCJIOBHMAa W TOCTYNKY mnpeasuljeHuM [IpaBUIHMKOM O YCIOBHMAa M MOCTYIKY
U3JlaBama JJ03BOJIC 32 00aBbamke (PYHKIMjE YiIaHa YIPaBHOT 0J00pa APYIITBA 32 YIPABJHAHE
WHBECTHIIMOHUM (DOHIOBUMA.

VY Toky u3BjemrajHor nepuoga Kommcuja 3a xapTuje o1 BpUjEAHOCTH je U3Aala jeaHy
CarjacHOCT 3a UMEHOBAabE YilaHa YIPaBHOT 0J100pa JAPYIITBA U JBUjE T03BOJIE 32 00aBIHAHE
(GyHKIMje M3BPIIHOT AMPEKTOpa APYIITBA 3a YIpaBbamke, Ka0 M JIBa pjelicma Kojuma
MIpECTaje 1a BaXKH J103BOJIa 32 00aBJbambe (DYHKITH]E U3BPIITHOT TUPEKTOPA.

3) Jo3Boay 3a craTycHe mMpoMjeHe APYIITBHMA 3a yNpaB/balke WHBECTHIIHOHHM
¢oHI0BUMA U MHBeCTHIIMOHMM (poHT0BMMA, KoMucHja 3a XapTHje o BpHjeAHOCTH H371aje
y CKJaay ca oapeadama unana 18. 3akoHa 0 MHBECTHIIMOHUM (poHIO0BUMA, T€ [IpaBUIHUKOM O
U37aBamby J03BOJIC 3a IIOCIOBaEkEe W CTAaTyCHE IPOMjeHE JpYyLITBA 3a YIPaBJbAbE
MHBECTUIIMOHUM (POHIOBUMA, KOjHU j€ HOBH MOJ3aKOHCKH aKT y MIPUMjEHHU.

Y TOKy U3BjelITajHOT NIEpHOa IOHECEHO je pjelIehEe KOJUM je J1aTa J03BoJja 3a Clajame
OAUD ,Polara adriatic fond”“ npumajamem OAUD ,Jaxopuna xouH“ u cnajame OMUD
I IpuBpenqHuKk uaBecT npunajameM OAND , JaxopuHa KouH".

4) Onodpeme Ha NMpeHOC AAMUHHCTPATHBHHUX MOCA0Ba M3 4wiana 23. 3akoHa o
HHBECTHIHOHUM mocoBuMa Ha Tpeha mmua, Komucuja 3a xaptuje oa BpujeJHOCTH U3/aje
y cKkjiaay ca wiaHoM 24. 3aKOHa O HHBECTULIMOHMM (OHIOBMMA, a MpeMa IOCTYIKY
npornucanoM [IpaBHIHMKOM O MOCTYNKY M BPCTH IIOCJIOBAa KOj€ JPYIITBO 32 YIPaBJbaE
MOJKE TIpEeHHUjeTH Ha Tpehe JuIle M HAauYMHY MPEHOCa MOCIIOBA yIpaB/bakha HHBECTHIIHOHUM
(GOHIOM Ha Jpyro JPYIITBO 3a YIpaBJbambe.

VY nocagammeM nepuonay, APYHITBA 3a YIpaBJbake Cy Ha Tpeha nuIa yriiaBHOM
IpEeHOCHIa TIOCIOBE BOema MOCIOBHUX KIbUTa M cacTaB/bama (DMHAHCHU]CKUX M3BjelTaja. Y
TOKY W3BjelITajHOT NepHojia HUje OMIIO TaKBUX 3aXTjeBa.

5) CarjacHocTH MHBeCTHIIMOHHM (OHIOBHMA HAa NMPOCHEKT M CTATYT, Ka0 U Ha
HaKHa/JHEe U3MjeHe THX akaTa, Komucuja uznaje y ckiany ca onpeadama wianosa 61, 91, 105,
142. u 217. 3akoHa 0 HHBECTULIMOHUM (DOHJI0BHMA, Te [IpaBMIIHMKA O YCIIOBMMA U MOCTYIIKY
eMUCH]je XapTHja OJ] BpUjE€IHOCTH.

VY TOKy M3BjelITajHOT MepHoja JIOHECEHa Cy JIBa pjelliemha KojuMa ce Jaje carjlacHOCT
Ha U3MjEHe IPOCIEeKTa U CTaTyTa MHBECTUIIMOHUX (POHIO0BA.

YcBojeHa je uHpopMalja 0 aKypupaHUM MPOCTIEKTHMA U CTaTyTHMa WHBECTHUITHOHUX
dbongoBa kojuma ympasba JJYUD ,,Management solutions* 1.0.0. bama Jlyka.

6) CarlacHOCT Ha HMMeHOBam€ 4YJAHOBAa HAJA30PHOT 0100pa HHBECTHIIMOHOT
¢onna, Komucuja 3a xaptuje ol BpHjeTHOCTH M3/aje y CKJIany ca wiaHoM 69. 3akoHa o
MHBECTUIIMOHUM (DOHIOBUMA.

VY TOKy H3BjelITajHOr MEpHoJa, OBAKBUX IIOCTyNaka HHUje OWio, jep Cy 3aTBOPEHU
WHBECTUIIMOHU (DOHIOBH 3aBPIIFIIH TPOIIEC MTPEOOTNKOBakA TE TOCTY]y Y GopMu oTBOpeHOT
MHBECTUIIMOHOT (OHAa KOjU HEMa HaJ30pHHU 0100p.

7) Jlo3BoJie JpyIITBHMA 3a YyNOpaB/balbeé HWHBECTHIMOHHM (OHIOBHMA 3a
3aK/byuel-€ Yropopa o o0aB/bamby JeNO3UTAPHHMX mNociaoBa, Komucuja 3a xapTtuje on
BPHUjEIHOCTH H3/aje npema ojapendama uiana 50. 3akoHa 0 MHBECTULIMOHUM (POHJOBHMA, 10K
ce /103B0J1a 32 MpoMjeHy 0aHKe JeNMo3UTapa M3Jaje nmpema oapeadama wiaHa 56. 3akoHa o
MHBECTULMOHUM (POHIOBUMA.

23



VY u3BjenTajHOM Mepuoay OBaKBUX MOCTyIaKa HUje OUJIO.

8) Ono6pema mMpoMOTHBHMX HWH(popManMja 0 HHBECTHIMOHUM (oHIOBHMA U
APYWITBHMA Koja BbHMa ynpaBibajy, Komucuja 3a xaprtuje oJ BpHJEIHOCTH H3Jaje Ha
OCHOBY oBJamhema u3 wiana 115. 3akoHa 0 HHBECTHIIMOHUM (POHJOBHUMA.

VY u3BjenTajHOM NMepuoay OBaKBUX MOCTyNaKa HUje OUJI0.

9) lo3BoJry 3a cTHname KBajupukoBaHor ydemha y aApymrBy 3a ynpaBibame,
Komucuja wu3maje Ha OCHOBY oBimamihema u3 wiaHa 22a. 3aKOHA O HMHBECTUIHOHHM
dbonIOBUMA.

VY wusjemrajaom nepuonay Kommcwja je moHUjena jeqHO pjenieme KOjUM ce Oay3uma
JI03BOJIa 32 CTHILAmkE KBAIM(UKOBAHOT yuemrha, TpU pjeliema KOjuM ce 0a0Hja 3axTjeB 3a
CTHIathe KBaTM(PUKOBAaHOr ydemha W jelaH 3akjbydyak KOJUM ce 3axTjeB 3a mnobehame
kBaM(ukoBaHor yuemnrha onduja kao HemonmymTeH. [[oHeceHa Cy Tpu pjeliema KojuMma ce
HaJlaKe MPO/Iaja aKIxja 3a KOje CTUIA0NX HICY UMAaJIM JO3BOJTY 33 CTHLAKE KBAIN(UKOBAHOT
yuemrha.

VY ToKy M3BjeIITajHOT MEePHOJia YCBOjEH je OJIrOBOp Ha TyOy mpuBpeanor npymrsa AG
npyx0a 3a mHBeCTHIIHjE 1.0.0. KaMHUK panu moHMIITeHa pjemema Komucuje 6poj 01-VII-
51-258-9/22 on 24.06.2022. roguHe. YCBOjeH je 3akjbydaK KOJUM ce€ NpOJy’KaBa POK 3a
nocrymname 1o pjemeny Komucuje 6poj 05-YI1-51-202-6/22 ox 18.05.2022. ronune.

VYcBojena je mHpopmanuja y Be3U ca 3aKJbYYKOM KOJUM C€ MPUBPEIHOM JIPYIITBY
Uajasermr MET'A a.n. bama Jlyka mpoaykaBa pok 3a moctymname 1mo Pjememy Komucuje 6poj
01-VII-51-258-155/22 0122.08.2022. ronuHe.

VYcBojena je uapopmaiyja o kpanuduroBanom yuemhy y IYUO , Ilonapa uasect™ a.x.
bama Jlyka.

10) Onodpeme oTBapama NOCJOBHUILE IPYIITBA 32 ynpaB/bame, Komucuja uznaje
CX0HO WwiaHy 36. cTraB 2. 3aK0OHA 0 MHBECTHIIMOHUM (POHIOBHMA.

VY u3BjenITajHoM Nepuoy OBaKBUX MOCTyIaKa HUje OUIIO.

3. H3pnaBame 103B0JIAa M CAIVIACHOCTH Y4YeCHMIMMAa HA TPKUIITY Yy CKJIagy ca
3aK0HOM 0 GaKTOPHUHTY

V cknany ca 3akoHom o ¢akropunry Komucuja 3a XapTuje O BpHjeIHOCTH je
HaJUIeKHA 32 U3/aBabe:
1) lo3Bosie npymTBuMa 3a GakTOPHUHT 3a 00aBIJbALE JjeIaTHOCTH (PAKTOPUHTA;

2) J1o3BoJIe Ha MIMEHOBAaE YWIAHOBA YIIPABHOT 000pa APYIITBA 32 (haKTOPHHT;

3) Jlo3BoJie Ha IMEHOBaWbE AUPEKTOPA APYILITBA 32 (PAKTOPUHT;

4) Jlo3Boie 3a cTUlame KBalM(HUKOBaHOT ydvemrha, 3a mpaBHa M (u3MYKa JHIA, y
IpyIITBY 32 (AKTOPUHT;

5) do3Bose 3a 00aBjbame AjeNaTHOCTH (paKTOPUHTa MyTeM IMOCIoBHE jenunuie y buX,
a u3BaH PenyOnuke Cprcke;

6) J{o3BoJe 3a 00aBIbarbe JIjeaTHOCTH (hakTopuHra u3BaH Penyosmke Cpricke;

VY u3BjemirajHoM nepuoay jaata je no3poisa pymry 3a ¢akropunr ,,bBUI" dakrop* a.n.
bamwa Jlyka. Ilopen Tora, u3nara je 103Bonia 3a obaBsbame QyHKIMje qupekTopa pymTBa u
carjacHOCT Ha MIMEHOBame TPU WiaHa ynpaBHor onoopa pymrsa. [lopen HaBeaeHor nate cy
JIBUj€ CarjJacHOCTH Ha CTUIIamke KBanu(puKoBaHOT yueniha y pymTBy.

14 | Crmyx6enn rnacauk Perry6nuxe Cprcke*, 6poj 123/20.
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Y uuipy mpomoryje W pa3Boja Tpxkuiuta (akrtopunra y Pemy6mumu  Cprickoj,
Kommcuja je noHujena oaayKy KOjoM ce CBU MOJHOCHOLIM 3aXTjeBa 32 OCHUBAE JPYILITaBa 32
dakTopuHT, KOju moaHecy 3axtjeB no 31.12.2022. ronune, ocnobahajy ox obaBese rrahama
HakHaga Komucuju, a xoje ce turahajy y mocTynky OCHUBama IPYIITBA 32 (PaKTOPUHT.

Ha3zus Bpoj no3BoJe Aatym
H3J1aBamba
HuBecTnnnono-pa3sojHa 6anka Pemy6uke Cprcke a.a. bama Jlyka | 01-YI1-51-458-5/21 | 06.09.2021.
BUI" ®akrtop a.n. bawa Jlyka 01-VII-52-247-1/22 | 23.05.2022.
Tabena 14. Ilpernen npymraBa 3a (GaKTOPUHT KOjU WMMajy Ao3Boiy Ha naH 31.12.2022.
roJINHE
4, HUcenuru 3a cTuHambe 3Bakba

VY ckmany ca wianoMm 93. 3akoHa O TPXKHUINTY XapTHja O BPHjEIHOCTH W oapendama
[IpaBuHMKa O yCIIOBHMMa M TIOCTYIIKY CTHIIamba 3Bama U J0OHMjama 03BOJIC 32 00aBIbAE
nocioBa Gpokepa, MHBECTUIIMOHOT CaBjeTHMKA M MHBECTHIMOHOr MeHanepal® Kommcuja 3a
XapTHje O BPHjeJHOCTH OpPraHu3yje U IMPOBOJMU MPHUIIPEME M OPraHU3Yje IMOJIaramke CTPYYHHX
UCTIHTa 32 CTULAkE 3Bamba OpOKepa, WHBECTHIIMOHOT CaBjeTHHKA W WHBECTUIIMOHOT
MeHalepa.

VY cknangy ca OmiykoMm o yrBphuBamy wicnuTHHX pokoBa y 2022. TOAWMHUW, WCIIUTHU
POKOBH 3a IIOJIaramke UCIUTA 33 CTUIAke 3Barba MHBECTHLMOHOT MEHallepa, HHBECTHIIMOHOT
CaBjeTHHKA M OpOKepa Cy OPraHM30BaHH jE€HOM MjeceyHo. MicnuTh Cy oap:KaBaHU y CKIaay
ca IPUCTHUTIIUM IIpUjaBaMa 3a oxpeheH! NCITUTHH POK.

VY 2022. roguHM ofpXKaHa Cy TPH HCIUTHA pOKa HA KOjeM Cy 4YeTHpPH KaHIuaara
rojiaraja HMCHOUT 3a CTHIAKkE 3Balba WHBECTHMLMOHM MeHanep. Hakon oOpane pesynirara
ypaheHnux tectoBa, yTBpheHO je Ja Cy UCIUTE 3a CTUIAE 3Barba MHBECTUIIMOHU MEHarep
MOJIOKMIIA YETUPH KaHIHUJATa.

VIl PA3BOJ U MEBYHAPO/HA CAPAJAIBA

VY 2022. roquau Hajpehu auo aktuBHOCTH Kommcuje y oOiiactu pa3Boja u MelyHapoHe

capaame 6uie cy nocsehene:

- npahemy perynatuse u npakce y Jjenokpyry paga Komucuje,

- mpahemwy perynatuse U Mpakce ApYrux o0JacTu Koje Cy NUPEKTHO WA HHIAUPEKTHO
BE3aHE 3a TPXKUILTE XapTHUja 0J1 BpUjeAHOCTH u/uiu aktTuBHOCcTH KoMmucyje,

- aHaJM3Upamy U Mpeajaramy pjeliemha U NpHjeasora 3a u3MjeHy/JIonyHy nocrojehe
peryiaTvBe WIM IpHjesiora HOBUX onumTux akara Komucuyje,

- aHaJIM3M yYeCHHMKA U (HOBUX) (UHAHCH]CKUX MHCTPyMEHATa Ha TPXKUILTY XapTHja Of
BpHjEIHOCTH,

- capanmu ca MelyHapoHOM OpraHu3anujoM KOMHCHja 3a XapTHje Of BPUjEAHOCTH
(enr. International Organization of Securities Commissions — I0SCO),

- capalmM ca APYTUM PeryiaTopuMa TP)KHIITA XapTHja O]l BPHjeIHOCTH — WIaHHAIIaMa
IOSCO-a u capagmu ca nornucHumMa [OSCO MehynaponHor MemopaHayma o
pasymujeBamy (enr. [IOSCO Multilateral Memorandum of Understanding — I0OSCO
MMoU),

- capaJiibu ca MHCTUTYLIMjaMa U OpraHuMa y 3eMJbH U HHOCTPAHCTBY

15 "Cryx6enu rmacuuk Pemry6nuke Cprcke", 6p. 119/06, 17/08, 15/18 u 116/18.
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- AKTHBHOCTMMA Ha XapMOHHU3allMju ca mponucuma EBporicke yHHje U ycariamaBamby

nponuca ynyrap bocHe u Xepiieropuse u
- eIyKalMju yYeCHHKA Ha TPXKULITY XapTHja O BPHjeIHOCTH.

AxtuBHOcTH Komucuje y nujeny pasBoja u mehyHaponHe capaime MOTy ce rpylnucaTu
y TpH LjeJIUHE:

1) HopMaTHUBHE aKTUBHOCTH,

2) capaama ca UHCTUTYLIMjaMa U OpraHUMa y 3eMJbH U HHOCTPAHCTBY U

3) mpomonuja u eayKanuja..

HopmaTuBHe aKTHBHOCTH

[lon HOopMaTMBHMM akTHBHOCTMMa Komucuje moapazymujeBa ce H3paja HaupTa H
npujeziora peryjaTuse, y AMPEKTHO] MM MHAWPEKTHO] HaanexxHoctu Komucuje, kao mro
Cy: 3aKOHH, NMPABWJIHUIN U3 HamnexxHoctu Komucuje, narepan aktu Komucwuje, onmry aktu
U MpaBWiia MOCIOBamba YYeCHUKA Ha TPXKUIUTY U p. ['maBHa akTuBHOCT Komucuje Ha mosby
HOPMAaTUBHUX aKTUBHOCTHU OrIJI€Aalia CC y INpUIIPEMHA Hpnje);[ﬂora " JOHOIICH Y OIIIITHUX aKaTa
u3 HajuiesxkHocTH Komucuje.

P. | O6jaBa TekcTa Jatym u opoj
op. Cay:x0eHor
rJaCHUKA

1. | [IpaBwiHuk o0 u3MjeHaMa U gomyHama [IpaBuiiHuKa O yCIOBUMA U 21.01.2022
MOCTYIIKY W3JaBama A03B0JIe OEp3aHCKOM IIOCPEAHUKY 32 00aBIbamke Opoj: 03/22
[I0CJIOBA Ca XapTHjama O BPHjeIHOCTH.

2. | llpaBunHUK O U3MjeHama u foryHama [IpaBuiHuKa o n3gaBamy J03BOJIE 32 21.01.2022
MOCJIOBaE CTATYCHE MPOMjEHE JPYIITBA 32 YIPaBJbakhe¢ HHBECTHIIMOHUM opoj: 03/22
(dhoHIOBUMA.

3. | IlpaBuiHUK 0 U3MjeHaMa U JomyHaMa [IpaBuiiHuKa 0 yciaoBUMa U 21.02.2022
MOCTYIIKY EMHUCH]€ XapTHja 0 BPHjE€AHOCTH. Opoj: 14/22

4., | IlpaBUJIHMK O TPrOBaky XapTHjama Ol BPHjETHOCTH. 15.04.2022

Opoj: 33/22

5. | IlpaBuHUK 0 n3MjeHama [IpaBritHUKa O YCIIOBHMA U ITOCTYIKY EMHUCH]E 25.08.2022
XapTHja oJ BpUjeIHOCTH opoj: 81/22

6. [IpaBuitHUK 0 W31aBaky TO3BOJIE 32 00aBI/HAHE OCHOBHE U JIOJIATHUX 02.12.2022
JjeIaTHOCTH M CTAaTYCHE IMPOMjEHE JIPYIITRA 3a YIPaBJbahe opoj: 119/22
WHBECTUIIMOHUM (POHJIOBUMA U JIPYIITBA 32 YIIPABJbaAkE alTePHATUBHIM
WHBECTUIIMOHUM (hOHIOBUMA

7. | IlpaBuiHUK 0 U3MjeHaMa U JomyHaMa [IpaBuiiHMKa O MOCIOBaby APYIITBA 02.12.2022
3a yIpaBJbambe MHBECTUIIHOHUM (OHIIOBUMA opoj: 119/22

8. | IlpaBuiHUK O U3MjeHama U ormyHaMma [IpaBuiHuMKa 0 W3AaBamy J03BOJIE 32 02.12.2022
CTHLAKE KBaTU()UKOBAHOT yuenha y IpyIITBY 32 YIPaBJbabe Opoj: 119/22
WHBECTUITMOHUM (DOHIOBUMA

9. | IlpaBwIHUK O YTBphHBamky BPHjEIHOCTA UIMOBHHE U 00padyyHy HETO 07.12.2022
BPHjE€IHOCTH UMOBHHE JITEPHATHBHUX MHBECTHULIMOHUX (OHI0BA opoj: 121/22

10. | IIpaBunHUK O cazmpskajy, pOKOBUMa U OOJUKY U3BjellTaja alTepHATUBHUX 07.12.2022
WHBECTUITMOHHUX (POHJIOBA, IPYIITBA 32 YIIPABIbAKE aAlITEPHATUBHAM opoj: 121/22
WHBECTULIMOHUM (POHIOBUMA U OaHKE JIETO3UTapa alTepHATUBHUX
WHBECTULMOHUX (OHI0BA

11. | IlpaBUIHMK O aA€KBAaTHOCTH KalKTalla APYIITBA 32 YIIPABIbAKE 07.12.2022

AJITCPHATUBHUM HWHBECTUIHUOHUM (1)0HI[0BI/IMa

opoj: 121/22
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12. | IlpaBUIHHK O BpcTaMa aJITepHATUBHUX WHBECTHIIMOHUX (JOHJIOBA ca 07.12.2022

MIPUBaTHOM MOHYJIOM Opoj: 121/22

13. | IIpaBunHuK 0 cazxpikajy 3aXTjeBa U YCIOBHMA 3a U3aBambEe JO3BOJIE 3a 07.12.2022

OCHMBAE U YIIPaBJbakhe OTBOPEHUM AITEPHATUBHUM WHBECTULIMOHUM Opoj: 121/22
(OHIOM M MIPUjaBH yIHca y peructap GpoHmoBa

14. | IIpaBunHuK 0 u3MjeHamMa u gonyHaMma lIpaBuiiHuKa 0 caapkajy U HAUMHY 07.12.2022

Bohema peructpa GoHIoBa opoj: 121/22

15. | IlpaBuinHuK 0 nomyHama [IpaBuiHKEKa 0 00aBIbakby KaCTOIHU MOCIOBA 07.12.2022

opoj: 121/22

16. | IIpaBunHuk o u3MjeHaMa u gonyHama [IpaBUIIHUKA O aJJeKBATHOCTH 07.12.2022

Kalnurana ApyITBa 3a yIpaBJbakhe UHBECTUIIMOHUM (POHI0BUMA opoj: 121/22

Ta6ena 15. IIponwucu koje je Komucuja nonnjena y 2022. ronunu

2. Capaama

Capanma Kommucuje oOyxBara pasHOBpCHE OOJIMKE TMOCIOBHHX KOHTaKara M pa3MjcHE
uHpopMaldja ca goMahum, cTpaHuM u MelyHApOJHUM HHCTUTYLHMjama, OpraHU3alujama,
OpraHuMa BIJIACTH, KaO W yIpYyXKemrnMa U 00Opa30BHUM yCTaHOBama. Y TNPBOM pelny TO je
capajma ca perylaTopHuM opranuma PemyOnmke Cpricke (Hrp. AreHnuja 3a OaHKapcTBO,
AreHnuja 3a ocWrypame W Ci.), ca opranuma Biane PenyOnmke Cpricke, ca cyqoBUMa U
TyxkwiamreuMa PenyOnuke Cprcke, ca 00pa30oBHUM WHCTUTYIMjaMa, CTPYKOBHHM
yIpyXKemrUMa H Ci., alld U capaama ca uHctutyuujama Dexepanmje buX, 3ajenHuuxum
opranuma bocHe n XeplieroBuHe, peryJiaTopHUM THjEIMMa JAPYTHX JAp)KaBa, Kao U capajliba
ca MmehyHapoTHUM MHCTHTYIMjaMa U aCOIIH]jallHjamMa.

2.1. Mehynapoana capaama

2.1.1. AJAMHHUCTPATHBHH CHIOPA3yM

Komucuja je y 2019. roaunu nocrana NOTIUCHUK AJMUHHCTPATUBHOT CIIOpa3yMa 3a
NpeHOC JMYHUX TNojaraka u3Mely cBakor HaJUIeKHOr opra€a EBpOICKor eKOHOMCKOT
npoctopa (EEII) naBenenor y Ilpunory A u cBakor HaajiexHOr opraHa BaH EBporickor
exoHomckor mpoctopa (EEIT) wmaBememor y Ipumory B - y namem Tekcry:
AJIMUHHCTPATHUBHH CIIOPa3yM.

[Ton namnexxnum opranuma uz/m3BaH EEIl mucnm ce Ha HMHCTUTYLMje/perynartope,
yranuie MelyHapoaHe opraHuzanuje KOMHCHJa 3a XapTHje OJl BPHJEIHOCTH (EHT.
International Organization of Securities Commissions — IOSCO), koje cy NOTHHCHUIE
I0OSCO MehynapomHor MEMOpaHIyM O pa3yMHj€Bamky y BE3U ¢ KOHCYNTAIMjaMa U CapaJmboM
u pasmjenoM uHpopmamujal’ w/unm I0SCO YuanpujeheHor MelyHApOAHOT MEMOPAHIYM O
pasyMHjeBamy y Be3M C KOHCYITAlMjaMa M capaJmboM M pasMjeHoM uHpopmanmjal®, Vv
[Tpurnory A je mucta oBUX MHCTUTYLMja/perynaTopa koje npunanajy EEII, nok je y Ilpumnory
b nucra uncturyuuje/perynarope uzsan EEIL.

VY wmajy 2018. rogune y EBporickoj yHUju je cTynuia Ha cHary Ypeada o 3alliTHTH
mnunux nogaraka (enr. General Data Protection Regulation — GDPR). OBa ypenba moxe

16 Administrative arrangement for the transfer of personal data between Each of the European Economic
Area (“EEA”) Authorities set out in Appendix A and Each of the non-EEA Authorities set out in Appendix B.

17 10SCO Multilateral Memorandum of Understanding Concerning Consultation and Cooperation and
Exchange of Information (I0SCO MMoU).

18 ]JOSCO Enhanced Multilateral Memorandum of Understanding Concerning Consultation and
Cooperation and Exchange of Information (I0OSCO EMMoU).
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YTUIIATH Ha mpeHoc JuyHux noaaraka m3melhy IOSCO unanuna koje cy u3 EEII u koje He
npunanajy EEIl u notenuujanno omera pasmjeny undopmanuja uzmely nornucuuma IOSCO
MMoU u EMMoU. Jenan mexanuzam noa GDPR 3a npeHoc JTMYHMX MojaaTtaka U3BaH 30HE
EEII je u 0Baj aAMMHUCTPATHBHH CIIOPa3yM ca OAroBapajyhuM 3alITUTHUM MEXaHU3MOM.

OBaj aAMMHHUCTPATUBHU CIIOPAa3yM j€ OTpaHHuYEH Ha MPEHOC JIMYHUX IojaTaka usmehy
HaanexHux oprana EEIT u naanexanx oprana Ban EEIL, y B5HXOBOM CBOJCTBY OpraHa jaBHE
BJIACTH, peryliaTopa W/WIM HAJ30pPHUX OpraHa TPXKUILITA XapTHja OJf BPHUJEAHOCTH H/WIU
nepuBaTta. Haanexxnu opranu ce o0aBe3yjy Ha YCHOCTaBJbambe OATOBapajyhux 3alITHTHUX
Mjepa 00paZe TakBUX JIMYHUX I[OJaTaka MPHJIMKOM U3BpIIaBamba CBOJUX PETyIaTOPHUX
MaHJIaTa U OATOBOPHOCTH.

Crnenn¢uyna HaMjeHa OBOT aAMHUHHCTPATHBHOT CIIOpa3yMma je Aa oMOryhw 3amTuTHe
Mjepe MpeHoca JIMYHMX Nojaraka. HamiekHn opraHu HMajy peryjatopHe MaHaaTe u
OJrOBOPHOCTH KOjH YKJbY4yjy 3aIITHUTy HWHBECTHTOpAa W KIHjeHaTa M MOJCTUIAHkE
MHTETPUTETa W TIOBjepea Yy TPXKHUINTA XapTHja O] BPHjeIHOCTH W/WiW JepuBata. JInyHm
HOJaIy ce mpeHoce u3Mel)y HauIe)KHUX opraHa Kako O ce MoJpiKaje Te OArOBOPHOCTH U HE
IPEHOCE Ce y APYyre CBPXE Kao MITO Cy MAPKETHUHT WIIM KOMEPIMjaTHU Pa3JIo3H.

HamiexxHu opral Koju MPEHOCH TOAATKE NMPEHOCH JIMYHE MOJAaTKe CaMo y 3aKOHUTY H
NpeU3Upany CBPXY NpyKama MOMONM HaJUIeKHOM OpraHy KOjH MpHUMa IojAaTKe, Kako Ou
UCTU OCTBAapUO CBOj PEryJaTOPHU MaHJIAT M OATOBOPHOCTH, KOj€ YKIJbY4Yjy peryiucame,
yIpaBJbamke, HaJ3Upame, U3BpIIaBame U 00e30jehuBame yckiah)eHOCTH ca 3aKOHUMa KOjU
PETyNHUILy XapTHje oJ BPUjeIHOCTH M AEPHBATE y HUXOBO] jypucaukuuju. Hamnexun opran
KOju mpuMa rojatke Hehe nasbe oOpahuBaTy TMYHE MoaTKE HAa HAYMH KOJU HUje Y CKIIay ca
OBOM CBPXOM, HUTH Y CBpXYy KoOja MoXe OWUTH HaBeJeHa Yy OMJIO KOjeM 3axTjeBy 3a
UH(pOpPMaIIHjOM.

HasuBu nornucHuna AJIMUHHCTPAaTUBHOI CHOpa3yMa O0jaB/b€HH Cy Ha HHTEPHET
ctpanunu IOSCO.

2.1.2. Mehynapoanu meMopanaym o pazymujeBamy - |IOSCO MMoU

IOSCO MMoU (unju je Komucuja nornucHuk oz okrodpa 2009. rogune, kao jeaaH ox
124 perymnatopa Tp>KHIIITa XapTHja O BPUJETHOCTH y CBH]ETY) je 00e30ujearo peryiaTopuma
TPKUILITA XapTHja OJ BPHjEIHOCTH BaXXKHO CPEIACTBO 3a OOpOy MPOTUB NpPEKOrpaHUYHE
npeBape u 3joynorpede TpxkuiTa. OBaj JOKYMEHT j€ MIMPOKO MOJpKaH W mehyHapomaHo
NpU3HAT, YKby4dyjyhu u ox ctpane [20.

Jauame capanme y mpoBolermy 3aKOHCKHX IPOINNCA BE3aHMX 3a TPXKHIITE KaluTana, je
KPUTUYHA Tauyka y OopOM mpoTuB (PUHAHCHJCKOT KPUMMHAIA KOjU HE TO3Haje TrpaHuue. Y
rJ106aTHOM (PMHAHCH]CKOM OKPYXKemY, ydelrhe cBake KOMHUCH]€ 3a XapTHje O] BPHjEIHOCTH Y
OBOj MPEXH je O]l BUTAJHOT 3Hayaja fa Ou ce Ha edeKTaH HaYMH OOpWJIM NMPOTUB KpIICHA
3aKOHCKHX IIPOIKCa BE3aHUX 3a TPaHCAKI[Mje XapThjaMa o1 BpHjeHOCTH Y II1]eJIOM CBHJETY U
NPOTHB MIPEBApa BE3aHUX 3a TPXKUILTE XapTHja O BPHjETHOCTH.

VY 2022. ronunu Komwucuja je ymytuia aBa 3axTjeBa 3a nomoh y ckiany ca I0OSCO
MMoV, o6a HamzopHoM tujeny y ClIoBeHH]H.
2.1.3. VYuanpujehenu mehynapoanu memopanaym o pasymujeBamwy - |OSCO EMMoU

VY nochenmuX HEKOJIMKO TOJMHA TPXKUINTA KalWTala Ccy IMpoluia Kpo3 CYIITHHCKE
poMjeHe Bol)eHe HampeTKOM TeXHoJorvje. Te mpoMjeHe MCTOBPEMEHO MPEACTaB/bajy HOBE
M3a30BE 3a peryjarope, IITO je M pas3sor 3a ujaejy o HoBoM YHampujeheHom melyHapomHOM
MeMopanayMmy o paszymujeBamy (IOSCO EMMoU). [usp ynanpehewa MMoU je nma ce
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noBeha HamnexHocT kKojy Beh maje MMoU, kako Ou ce oOyxBaTuie M TPOMjEHE Y
(uHAHCH)CKO] MHAYCTPHUjHU KOj€ Cy HacTalle HaKOH IITO je ycrnoctaBbeH MMoU.

3a IOSCO je on kjbydHE BaXKHOCTH JIa HETYje M IITHTH MehyHApOIHY capaimby Tako
mro he ocuryparu na melhyHapomHu cramapau capanme Oyny cramHo akryenHu. IOSCO
EMMoU je kpeupan kao cTtanaapja koju noceOHo o0yxBaTa JAOAAaTHE KJbyYHE HaJIJIC)KHOCTH
KOje TIOMaXKy peryjaropumMa y CBaKOJHEBHUM aKTUBHOCTHMA, a KOjU MPHUXBaTa HOBE M3a30BE
KpeupaHe TEXHOJOIMKUM HampeTkoM. Tume ce perynatopuma o06e30jelyjy eduxacHo
cnpoBoheme W MelyHapoJHa capalma y peryiucamy TPXKHUIITAa XapTHja O BPUjEIHOCTH.
CBeoOyxBaTHu b ctBapaba [IOSCO MMoU je noauszame U 1modoJblame MelyHapoHOT
peryJaTopHOT CTaHAapAa.

Pazmuka m3meh)y IOSCO EMMoU u MMoU je y obumy momohu kojy mpyka WU
Tpaku notnucHuia EMMoU, omHocHO Bpctu momohu m wmHQOpMaImja Koje ce Tpake,
OJTHOCHO TIPYKajy.

VY 2018. roguau Komucuja je oaprkana HEKOJIMKO PaJHUX M KOHCYJITaTHBHHUX CacTaHaKa
y B€3U C OJUIYKOM O cTulamy craryca nornucHune EMMoU. PasmaTtpane cy moryhHoctu
MOJHONIICHA 3aXTjeBa 3a cTuname craryca nornucauie I0SCO EMMoU y ckiagy ca cBuUM
mB. ACFIT mnHaanexxHoctMMa wWiIM ca JAWjeJIOM HaJUIe)kHOCTH ofgHocHO T3B. ACF
naaexnoctuma. ACFIT napiexxHoct 00yxBarajy cibeneha opiamhema:

1. [doOutu peBU30OpCKE U3B]jEIITAjE;

2. Ilpunymutu (IpUCHIMTH) MPHUCYCTBO CTPAHKE 3a CBjeAoYere (Tako mTo he mohm

Jla IPUMUjEHE CaHKIUje Y CIIy4ajy HeMOCTYIama);

3. Tlomohm um o6e30ujenuTu WHPOPMAIUjE IPYrOM PETYIATOPY KAaKO Ja 3aMp3HE
CpeACTBa,

4. Jlobutu eBuneHIMjy oA nocrojehux MHTEpHET oneparepa (He ykbyuyjyhu cajapikaj
KOMYHHKaIHja), yKJbyuyjyhu y3 momoh Tyxuona, cya Win Apyror,

5. Jlobutu mocrojehy TtenmedoHcky eBuaeHIU]y (He YyKJbyuyjyhu canpxkaja) on
oreparepa TeJIeKOMyHMKalMja, YKJbyuyjyhu y3 momoh cyzia, TyXHoma Wil Apyror
oprasa;

6. Jobutu TteneoHCKY €BUACHIMjE WIM JAPYry €JEKTPOHCKY KOMYHHUKAIH]y
(yxipyuyjyhu cangpikaj KOMyHHKallMja) KOJy dYyBa WM ojpxkaBa ¢upma y
Ha/IJISKHOCTH perysiaTopa oj1 Kojer ce Tpaxe nHpopmaruje.

Hakon noHomema KOHaAYHUX MPOLEAYPa, YITUTHHKA U M0jallliheha Be3aHuX 3a mpaheme
aktuBHOCTH y Be3u ¢ [IOSCO EMMoU on crpane I0OSCO, gogaTHuxX aHanu3a 3aKOHCKHX U
MOJI3aKOHCKHUX IIpomuca, Te mpoljeHa osinamhewa Komucuje u moryhHoctu capagme ca
HocuouuMma wuH(popMmainmja koje cy npeamer EMMoU, omnydeHo je na ce Mpeny3my
HEOIXOJHE aKTHUBHOCTH Ha mpoBjepu MoryhHoctu na Komucuja ucmyHu cBe ycioBe -
HaeeneHe ACFIT naamexnocTH.

AKTUBHOCTM Ha NpHUIpPEMH 3axTjeBa 3a cTulame craryca nornucHuue [OSCO
EMMoU, ynutHuka u npatehe gokymeHranuje okoH4yane cy y jyHy 2019. rogune kana je
uctu 3BaHn4yHo moaHeceH IOSCO-y. Komucuja je, y Ttoky 2020. romune, mporuia Kpo3
pasnmuuuTe (asze Beoma 3axTjeBHE TMPOIEAype TNPOBjepe aIuIMKaluje, J0CTaBJHEHE
JOKYMEHTallMje U peryjaTuBe KOjoM ce JOKa3yjy oBiamhema, OJHOCHO HaJJIeKHOCTH
Komucuje. Komucuja je y 2020. roauHu 3aBpIiuia OBy 3aXTj€BHY MPOLETYPY.

Hana 12.04.2021. Komucuja je Ha unHrepHer crpanui |IOSCO npomara Ha nucty
notnucHuia I0SCO EMMoU. Crunamem cratyca nornucauie I0SCO EMMoU, Komucuja
3a XapTHje 0] BPHjE€IHOCTH TOCTaje jenHa on 11 perynaTopa koje cy, 10 caja, UCIYHUJIE CBE
ycnose u nornucaige IOSCO EMMoU na Jluctu A.1 (perymaropu koju umajy csa ACFIT
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opnamhema/naanexuoctu). Tume je Komwucuja nobuia jomr jeaHy IMOTBpPAY [Ha, Kao
perynarop TpXkuIITa Kanutana y Pemyonumu Cprickoj, moctyna y ckiany ca mehynapoaHnum
MIPUHITMIIIMA 1 TTpaBUJIMMA M HajBUIIUM CBjeTCKUM ctangapauma IOSCO.

2.2. Tlpomonmja u enykaunuja

VY u3BjemTajHOM MEepruoay HajBehH AMO aKTUBHOCTH Y 00JIACTH MIPOMOITH]E U eayKaIlH]e
OJTHOCH C€ Ha TyMauema 3aKOHCKHX M MOA3aKOHCKHX IPOITUCA, T€ OATOBOPE HA YIMUTE KAKO
opnamheHNM yYecHHIMMa Ha TPXKHUINTY KanuTaja Tako W JAPYruM JoMahuMm M cTpaHum
OpaBHUM M (U3WYKUM JHOUMA. YOUTH Cy C€ OJHOCHIM Ha pa3iMyUTe 3aKOHCKE U
NO/3aKOHCKE MPONHCe, aKTHBHOCTH W HauiekHOCTH Komwmcuje, paznuyure Teme WIN
o0iacTi, Te Cy MOKpUBEHE OpojHE Teme, AMPEKTHO WM MHAWPEKTHO BE3aHE 3a TPXKUIITE
XapTHja o BPHjeIHOCTH. 3aXTjeBH 3a TyMaudewme WIM IPHUMjEeHYy Ipomuca cy ce Hajyemrhe
OTHOCWJIM Ha 3aKOH O MHBECTUIHMOHUM (DOHIOBHMA, IMOA3aKOHCKE AKTE€ M3 HAJICKHOCTH
Komucuje, 3aKoH 0 TpKUIITY XapTHja 01 BPUjETHOCTH U 3aKOH O IPUBPEIHUM JPYIITBUMA.

IX HAJA30P HAJl YYECHUIIUMA HA TPKUIITY XAPTHJA O/
BPUJEJHOCTHU

IIpema oxpen6ama 3akona o TpsxumTy’, KoMucuja Bpim Ham30p HaJ IULMMA KOjUMA
Jlaje 03BOJY 3a 00aBJbame MOCIOBA M €MHTEHTHMA XapTHja O BPHjETHOCTH Y IOCTYIKY
eMHcHje, Te HaJake Mjepe 3a OTKJIamame YTBP)EeHHX HE3aKOHUTOCTH M HENPaBUIIHOCTH.
Kommucuja je, Takohe npema openbama 3akoHa o TpKUIITY2C, a 1 npeMa oapeadama 3akoHa o
CIpeyaBamy Ipamka HOBIA U (PMHAHCHUPAKa TEPOPMCTUYKUX aKTUBHOCTHM? opnamheHa na
BpIIM HAJA30p M Hpely3uMa MoTpeOHE Mjepe y Be3U ca clipeyaBambeM Ipamba HOBLA U
(¢uHaHCHpawka TEPOPUCTUUKUX AKTUBHOCTU HaJ JMIMMa KOJUMa Jiaje J103BOJIy 3a 00aBJbambe
M0CJIOBA.

I[Ipema oapenbama 3akoHa O WHBECTHIMOHMM (oHnoBuMaZ2, Komucnja je osmamhena
na 00aBJba PEIOBHU U BaHPEIHU HAI30p 3aTBOPEHUX U OTBOPEHUX MHBECTULIMOHUX (DOHIOBA,
JIpylITaBa 3a yhpaBjbakbe (POHIOBHMA, 3aCTYIHUKA y TMPOJAAjJH yjjesia WM aKiuja, OaHKe
JIeTI03UTapa U CBAaKOI' JPYyror JIMla Koje 00aBjba MOCao 3a KOjU j€ OJTOBOPHO HEKO OJ OBUX
mima. Komucuja mpoBOay KOHTPOHE W HA/J30pHE aKTUBHOCTH HAJl CBUM YYECHUIIUMA Ha
TPKUIITY XapTHja OJ BPHUJETHOCTH, Ca IHJbEM Jla c€ ocurypa epukacHO (yHKIIMOHUCAHHE
TPKUILITA XapTHja OJ1 BPUjE€AHOCTH.

[Tpema IlpaBuinHMKY 0 Hag30py HaJ YYECHUIIMMA Ha TPXKUILTY XapTHja OJ] BPU]EITHOCTH
(y mammem Tekcry: IIpaBMIHMK O Ham3opy)™, mom Ham3opoM Koju mpooan Kowmmcuja
NOJpa3yMHjeBa ce€ HAA30p HaJl MPHUMjEHOM 3aKOHa O TPXKMIUTY, 3aKOHA O WHBECTHLIMOHUM
dboH0BUMA, 3aKOHA O IPEey3UMamky aKIIMOHAPCKUX IpYIITaBa U 3aKOHA O CIpeyaBamy Mpamba
HOBIIAa ¥ (pUHAHCHpamha TEPOPUCTUUYKUX AaKTUBHOCTH, T€ MPOIMHCA JOHECEHUX HAa OCHOBY THX
3aKOHa, O] CTpaHe YYECHHMKA Ha TP>KUIITY XapTHja OJ] BPUJ€THOCTH.

[Ton ydecHuIMMa Ha TpPXKUIUTY XapTHja OJf BpUjeAHOCTH y cmuciy llpaBuwiiHuka o
HAA30py cMaTpajy ce: Oep3aHCKH IMOCPETHHIIM, KacToAM OaHKe, IPYHITBA 3a YIpaBJbambe

¥ Ypan 260. Tauka ;) 3aKOHa O TPKUIITY.

D Ynan 260. Tauka ) 3akoHa 0 TPKUIITY.

2L Ynan 80. cras 1. Tauka X) 3aKOHa O CIpedYaBamy Mpamka HOBIA U (PUHAHCHPAbA TEPOPUCTUUKUX
aktuBHOCTH (Ciryx0enu rimacHuk buX 6poj 47/14 u 10/16).

22 Ypan 227. cras 1. 3akona o uaBecTHIMOHUM (onnosuma (Cioyx6enu rinacauk Peny6nuke Cprcke
6poj 92/06, 82/15, 94/19 u 64/22).

2 Ypan 3. [IpaBunHuKa 0 HAA30PYy HAJ y9ECHHIIMA HA TPKUIITY XapTHja ox BpujenHocty (Ciryxbenu
rmacauk Pemmyommke Cpricke 6poj 98/14 u 77/17).
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MHBECTHIIMOHUM (DOHIOBMMA, MHBECTHLMOHHN (POHIOBU M OaHKE Jeno3uTapH, Oep3a u npyra
ypehena jaBHa TpxwuiTa, LleHTpanHu perucrap xapTuja oJ BPUjEJHOCTH, EMUTEHTH XapTHja
Ol BpPHMjEHOCTH y BE3M Ca €MHCHjaMa XapTuja O] BpHjeAHOCTH, ynucuma y Perumcrap
eMHTEHaTa XapTHja O] BPHjEIHOCTH U 00jaB/bUBAmbEM (PMHAHCHJCKUX U JPYTUX MPOMHCAHUX
W3BjelITaja, JMIa KOja MMajy M03BOJY 3a 00aBJbamke IMOCIOBAa OpOKepa, MHBECTHUIIMOHHUX
CaBjeTHHKA M WHBECTHLIMOHUX MEHAllepa, CTULAOUX M YYECHHUIM y MOCTYIIKY Mpey3uMamba 1
JpYr'H YYECHUIM y CMHCIY oapenada 3aKoHa KOjuM ce ypehyje npey3umame aKIHOHAPCKHX
JpyIITaBa, MpoAaBIHU, Ky, APYTH CTUIAOIM XapTHja O] BPHjETHOCTH M Ipyra JIMLA Koja
ydecTBYjy Ha TP/KUIUTY XapTHja ofl Bpujeanoctu??, [loj yuecHUIMMA Ha TPKUIITY XapTHja ofl
BPHjETHOCTH CMaTpajy ce W JuIa Koja nMajy kBanudukoBaHo ydemrhe, u3yzeB PemyOnuke
Cpricke u apyra Jamna Koja ce cMarpajy MOBe3aHUM C HaJ3UPAHUM JIHLEM Y CMHCITY OJpeaoH
3aKOHa KojuMma ce ypelyje mocioBame MNPUBPEAHUX JPYIITaBa, TPXKHUIITE XapTHja Of
BPUjEHOCTH, TIOCIOBAalke¢ HMHBECTUIMOHUX (OHIOBA U MpEy3HMame aKIHMOHAPCKUX
npymTaBa®.

Hamzop koju nposoau Komucuja Moske 1a Gyne KOHTHHYHpPaH, peoBaH U BaHpenaH>’,
Y KOHTHHYHPAHOM HAJ30py CTATHO CE MpaTH MOHAIIAkE YISCHHUKA Ha TPXKULITY XapTHja Ol
BPUjEJHOCTH M TIPOyYaBa CTale M KpeTame Ha TP/KUINTY XapTHja Of BpUjedHOCTH?, a
IIPOBOJIU CE€ TMPHKYIJbAmbEM, IIPErJIeIOM, aHAIM30M H IPOBjepOM H3BjeIITaja, 00aBjemTeHha U
JOKYMEHTallje Koje Cy HaJ3upaHa Jiula JyXHa Ja A0cTaBibajy Komucuju y mponucanum
POKOBHMA ITyTEM EJIEKTPOHCKOT MpuKyrubama uHpopmanuja (EINN) mnm Ha npyru HauuH,
npahemem, IPUKYIIJbakEeM U MPOBjEPOM JOKYMEHTAIMje JoOujeHe O yYeCHUKA Ha TPKUIITY
XapTHja oJ BPHjeIHOCTH Ha mocebaH 3axTjeB KoMucuje, cBakogHEBHUM pahemeM Tpropama
XapTHjamMa O]l BpPHjEIHOCTHM Ha Oep3u y peaJHOM BpEMEHY IyTeM HaJ30pHE CTAHULE U
aHAJTM30M aKTHUBHPAHUX CUTHAJA, Kao W MpahemeM, IPUKYIJbalkheM U MPOBjEPOM IO/IaTaKa U
casHama U3 JAPyrux u3Bopa®. PemoBaH Ham30p BpIIM ce Haj OBIAmheHHM ydecHHIMMa Ha
TPXKUIITY XapTHja O]l BPUjEIHOCTH y CKJIAIy ca MOCEOHUM IIJIAHOM PEIOBHOT HaI30pa, 3a
CBaKy TO/IMHY, Koju ycBaja Komucuja?®, a BaHpenan Ham30p BpIIM ce HAa OCHOBY MHMIIH]a O
MoryheM Kpllemy 3aKoHa ¥ APYrux mponuca’, a mo concTseHoj nHUIMjaTHBN Komucuje, Ha
3aXTjeB HAAJIEKHOT JIP>KaBHOI OpraHa MJM CTPAHOT PEryjJaTOpHOr OpraHa WM 1O NpHjaBU
JIpYTUX Jula (BJacHUKA XapTHja 0J BPUJEIHOCTH, MOTEHIIMJaTHUX UHBECTUTOPA y XapTHj€ O
BpPHMjETHOCTH, YYECHHKa Ha TPXKHUIITY XapTHja OJf BPUJEAHOCTH U CI.), YKJbyuyjyhu u
aHOHMMHE TipHjaBe’’.

C o003upoM Ha HauuH HpoBolema, HaI30p MOXKe Ja Oyne mocpelaH M HENoCpelaH;
nocpeiaH HaJ30p MPOBOAHM ce Yy cjenumuty Komucuje mpukynsbameM, perieioM, aHaTH30M U
IPOBjepOM H3BjellTaja, O0aBjelITemha, JOKyMEHTalMje U I0jaTaka; HernocpeiaH HaJa30p
IIPOBOJIU C€ y MPOCTOpHjaMa HaJ3UPAHOT JIMIA UJIH MIPABHOT JIMIIA C KOJUM je HaJ3UpPaHOo JIHIIe
JTUPEKTHO WM WHAWPEKTHO, TIOBE3aHO TIOCIOBHO, YIPABJbauKH WM KAIMUTAIOM, Y3UMambeM
u3jaBa U M3jallllbeha U YBUJIOM Yy TOCIOBHY JOKYMEHTAlM]y U MCIIpaBe, IOCIOBHE KIHUTE,
perucTpe u eBueHIrje 6e3 003upa Ha TO Ja JIU C€ BOJIE Y MaTE€PHjaTHOM WM EJIEKTPOHCKOM
00JIMKY, T€ €NEeKTPOHCKAa M JIpyra CpelcTBa KOMYHHUKAIMje MHCTAJIMpaHa KOJA HaJI3UpPaHOT
JTHIIA, KAO ¥ y3HMamkeM U3jaBa U 3jallmbersa y cjenmmTty Komucuje®?,

2 Ypan 2. cras 1. [IpaBuiHuKa 0 HAI30DY.

B Ynan 2. cr. 2. u 3. [IpaBuiiHuKa 0 HA30DY.
2 Ynan 7. cras 1. [IpaBuiiHMKa O HAI30DY.

2" Ynan 7. cras 2. [IpaBuiiHUKA O HAI30DY.

B Ynan 9. cras 1. [IpaBuiHUKa 0 HaI30DY.

P Ynan 7. cras 3. [IpaBuiiHUKa O HaA30DY.

3 Ynan 7. cras 4. [lpaBuiiHUKa 0 HaA30DY.

31 Ypan 4. cras 1. [IpaBunanKa o HAA30DY.

%2 Ynan 7. ct. 5. 10 7. [IpaBuiHuKa 0 HAA30DY.

31



VY obaBsbamy Ham3opHux obiamthewma, Komucuja je y Toxy 2022. roguHe crposena
cellaMHAaeCT KOHTMHYMpPAHUX HAJI30pa, W TO JIBa KOHTMHYMpaHa HAA30pa HaJ TProBambeM
aKIjama JiBa eMUTCHTA ¥ jeJ]JaH KOHTHHYUPAHU HA/I30p HaJl TPTOBamkEM aKilMjaMa eMUTeHATa
KOju ce OaBe njenarHoihy MPOU3BOMKE M TUCTPUOYIIMjE CICKTPUYHE SHEpruje, jelaHaecT
KOHTHHYMPAHHUX HaJA30pa ca TNpPEJAMETOM aHajh3a MjEeCeYyHOr TpProBamka M CTama Ha
Bamanyukoj Oep3u, jeqaH KOHTHHYHPAHM HAI30p HaJA jEJHUM JPYIITBOM 3a YIPaBJbambe
WHBECTUIIMOHUM (OHIOBUMA, T€ JIBa KOHTUHYHUPaHA Hal30pa MOCIOBamba CBUX OBJIANTheHNX
YYECHHMKA Ha TPKUIITY XapTHja O BPHjeIHOCTH.

Y Ttoky 2022. roguHe OKOHYAHO j€ IIECT IOCTyIaka PEJOBHUX HAa30pa KOjU Cy
nokpenyTa y 2021. ToquHu, U TO HAJ CBUM JAPYIITBAMA 32 YIPaBbake y JAHUjENy KOJU CE
OJIHOCH Ha IOIITOBaWkE Iponuca KoJ yTBphHBama OCHOBHUIIE 3a OOpauyH HakHaJIe 3a
ylpaBJbamkbe y MEPHOAY OJ CTynama Ha cHary llpaBuiHHMKa O HM3MjeHamMa W JIOIyHaMa
[TpaBuiHMKa O yTBphUBaWky BPUjEJHOCTH UMOBHHE MHBECTUIIMOHOT (DOH/A U 0OpauyHy HETO
BPHjETHOCTH MMOBHUHE I10 Y/Ajely WIH aKIWju WHBECTUIMOHOT ¢donzaa (,,CiaykOeHH TITacHUK
Peny6nuke Cprcke®, 6poj 114/20). YV Toky U3BjelITajHOT EpHOa MOKPEHYTO j€ U OKOHYAHO
0ocaM pEIOBHHMX HAaA30pa, M TO HaJ TPU KACTOAU OaHKEe M MET JAPYIITaBa 3a YIPaBJbabe
MHBECTULMOHUM (POHIOBUMA, CBU Yy AM]jEIy MOIITOBakhA 3aKOHCKUX U JPYIMX IpONUca KOjU
ce ogHoce Ha oOaBe3y JOCTaBJbama H3BjemTaja Komucuju 3a XapTuje O BpHUjE€AHOCTH
Penybnuke Cprncke u mBHUXOBe HclpaBHOCTH. Takohe, y TOKYy H3BjeLITajHOT Ieproja
MOKPEHYTO j€ M OKOHYAaHO IeT PEJIOBHUX HAI30pa HaJ IeT JAPYIITaBa 3a YIPaBJbambe
MHBECTULMOHUM (OHAOBUMA Yy JHjesly IOIUTOBAaWka 3aKOHCKUX M JPyTHX IpoIuca u
MHTEPHUX aKara, a KOju Cce€ OJHOCH Ha CIpeyaBama Npama HOBIA W (UHAHCHPAHE
TEPOPUCTUUKUX AKTUBHOCTH.

V¥ toky 2022. roguHe NOKPEHYT je U OKOHYAH jeJlaH BaHPEIHU HAJ[30p YMUJU je IPeaMeT
O0Mo aHanmM3a TpProBama akilijaMa eMUTeHaTa Koju ce 0aBe mjenarTHoIny MpOU3BOME U
JUCTpUOYLIM]je EeNEKTPUYHE EHEPTH]je.

IIpeameT Hag30pa/yyecHUIA HA TPKUIITY Bpoj Hax3opa
TproBame xapTHjama oJ1 BpHjeAHOCTH EMUTEHATA 4
AHan3a MjeceqHOr TProBama U CTaka Ha bamanyukoj 6ep3u 11
bep3ancku nmocpeaHum -
JpymiTBa 3a yrpaBsbame 17
[TocnoBame oBalINeHNX yYECHUKA Ha TPKUIITY XapTHja 01 BPHjEeIHOCTH 2
Kacronu 6anke 3
banke neno3urapu (yxspyuyjyhu LleHTpannu perucrap Kao Aeno3urapa) =
IlenTpanuu perucrap -
YKYIIHO 37

Ta6ena 16. Han3opHe akTUBHOCTH MpeMa MpeAMETY HaJa30pa/ydeCHUIIMMA Ha TPXKUIITY Y
2022. roguHn
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HocaoBamwe Kacroau 0anke Tprosame

oBaamhennx 8% xapTujama o
y4YeCHHKA Ha \ BPHjeIHOCTH
TPKUIITY XapTHja eMHUTeHaTa
\

0/l BpHjeTHOCTH 11%

5%

JApywmrBa 3a/ AHaJIn3a MjeceyHor
ynpaBbame TProBama U cTamka
46% Ha bamasyukoj
Oep3n
30%

Cauxa 2. Hanms3opHe akTHBHOCTH ITpeMa ydecHUIMMa Ha Tpxkumry y 2022. roguau

[Ipema BpcTu Ham3opa, y Toky 2022. roguHe BoheHO je ceaMHaecT KOHTUHYHPAHUX
HA/130pa, IEBETHAECT PEAOBHUX HAA30pa U jelaH BAaHPEIHU HA30D.

BaupegHu
Haasop HoHTHHYHpaH
3% Hagsop

| 46%

PepoBsad Haasop
51%

Cauka 3. HaazopHe akTHBHOCTH IpeMa BpcTH Hajzopa y 2022. roauau

Kana yrBpaM HE3aKOHMTOCTH M HEMPABMIIHOCTU KOJUMA C€ Yrpo’kaBa (PYHKIMOHHUCAHE
TPXKUINTA KauTajda y I[jelWHH, MOJI0XKa] MOjeINHUX yYeCHUKAa Ha TPXKUIITY KamnuTajaa WIN
noctoju MoryhHocT HaHomIewa 3HavajHuje mTeTe, Komucuja je 3aKOHOM O TPXKHUIITY
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opnamrhena Ha Ipeay3UMambe HeKe O] MPONMCAHNX Haa30pHUX Mjepa®. ¥ ciyuajy yrephennx
HE3aKOHUTOCTH U HenpaBWIHOCTH KoMucHja pjeliemheM Hallake Npeay3uMame pambh Koje
JIOTIPHHOCE yCIIOCTaBJbabhy 3aKOHHTOCTH M ycKiahuBamy paja ca 3aKOHUMa U JAPYTHM
IpomnKcUMa, OJHOCHO H3pHuYe oAroBapajyhy Mmjepy mnpomucany 3aKOHOM O TPXKHUIITY U
JPYTMM 3aKkoHMMa®, a y cilyuajeBMMa KpIIeHa IIpOICa MM y CiIydajeBMMa Kaja je
HEU3BjeCTaH HACTABaK IIOCIOBama HAIA3WPAHOT JUIA, pjememeM Komucuje wmory ce

HaI0XKUTH ojpelene mocebre Mjepe™>.

Komucuja je y Toxy 2022. roguHe u3pekiia jefHy Mjepy y OKBHPY CBOjUX OBJamihema
u3 wiaHa 265. 3aKoHa O TPXKUIITY XapTHja O] BPUjEIHOCTH, a KOja Ce OJHOCH Ha OTKJIAmambhe
yTBp)eHUX HE3aKOHUTOCTH W HEMPABUIHOCTH Y TIOCTYNKY PEIOBHOT HAI30pa, JOK Y
W3BjEIITajHOM MEPUOY HHU]jE U3pHUlIajia Mjepe Y OKBUPY CBOJUX OBJaminema u3 wiaHa 266. u
267. 3aKoHa O TPXKUIITY XapTHja OJf BPUjETHOCTH, T€ j& Y JETHOM CIIy4ajy MOAHECEH 3aXTjeB
3a MOKPETame MPEKPIIAJHOT MOCTYIKA 300T KpIIeHka 0JIpeI0n 3aKOHa O TPXKUIITY XapTHja O]l

BPHjE€THOCTH.

X EJXYKAIIAJA

[IpucycTBOM ceMuHapuMa, KOH(EpeHLHjaMa M OKPYIJIMM CTOJOBMMA H3BpILCHA je
Jajba eayKalnWja W CHelHjaiu3alija wWIiaHoBa M CTPYYHHX capaaHuka Kommucuje 1o

M0jeIMHUM 00JIacTUMA.

Pen. | AkTuBHOCTH Teme Opranusartop IpenaBau
op.

1. | BESBJEJHOCT U -IIpakTyHM acIeKTH I[TOAPYYHA OnuBuje 3UMObAa,
JAUT'NTAJIHO 6€30jeTHOCTH TUTUTATHOT [MPUBPEIHA [ejan Japuh,
MNOCJIIOBAIBE MOCJIOBabha; KOMOPA BAHA Tujana Tartuh
18.02.2022. 11x -Texnuuka pjemema 3amrure, | JIYKA

-HpaBHI/I AIlCCKTH 3aIlTUTC

2. | Jdwuo mporpama EY
Scheme for Young
Professionals in BiH,
7. n 8. anpun 2022.
roguHe (online)

Basic principles and project
reporting methodology

EBponcka YHmja,
British Council y
Bochu u Xepuerosunu

Ezio Benedetti

3. | AMF France 2022 Dynamics shaping the future L'Autorité des marchés | TpexcraBaumu AMF
International Seminar, y of capital markets financiers (AMF)
nepuoy ox 29.03. no Generalizing the use of data
07.07.2022. rogune for a more effective
(online) Supervision
International cooperation: a
prerequisite to effective
Sanction
Enhancing investor protection
in a changing environment
Acting for Sustainable Finance
4 | 24th 10SCO Seminar A Critical Examination of 10SCO Gary Tidwell,
Training Program Today’s Crypto Space and the Ms. Valerie
Resulting Regulatory Szczepanik,

Challenges for Securities
Regulators

Mr. Rok Zvelc,

Mr. Takeshi Shirakami
Eva Hipkes

Richard Fox

® Unan 266. 3aKoHa O TPXKUILTY.
¥ Yman 265. cTaB 2. 3aK0HA O TPIKHIITY.
% Yan 267. ctaB 1. 3aKoHA O TPIKHIITY.
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Damien Shanahan
Ken Menz

Ken Nagatsuka
Kevin C. Piccoli
Jason A. Mahoney

e JaxopuHa €KOHOMCKHU
bopym 26.04 — 27.04 2022

T'noGanHu eKOHOMCKY U3a30BU
1 TIPUITAKE

VY apyxeme eKOHOMCKH
dopym

Bumie npengasaua u3
3eMJbE U HHOCTPAHCTBA

On-line paguonwuiia,
03.06.2022.

Papnonnna y Be3u uzpane
Harmmonainae nporgjeHe pusuka
ox PN u FT buX -
AaKTHBHOCTH U HCKYCTBA THMa
u3 P. Cpbumje

MuHucrapcTBO
6e36jeqnoctn buX

Excnieptu u3
Pemry6mmke CpOuje
KOjH Cy YUECTOBAIA y
n3pagu HIIP ox PN u
FT Peny6immke CpOuje

Bupryenna paguonuna,
6., 7.,9.06.2022.

TAIEX Workshop on
Directive (EU) 2018/843 on
the exchange of virtual
currencies and custodian
wallet providers

6th, 7th and 9th June 2022

TAIEX - Technical
Assistance and
Information Exchange
Instrument of the
European Commission
y capalimu ca
MunuctapcTBOM
¢unancuja PC

Mr Filip Saravanja
Specialist analyst,
Directorate for
International
Regulations and
Cooperation
Croatian Financial
Services Supervisory
Agency (HANFA),
Croatia

Mr Piotr Brudnicki
Expert, Compliance
Department Polish
Financial Supervision
Authority (UKNF),
Poland

Mr Mariano Siani
Financial Intelligence
Unit, Analysis and
Institutional Relations
Directorate -
International
Cooperation Division,
Banca d'ltalia, Italy

EU Scheme for Young
Professionals in BiH,
study visit to Brussels and

The transformative powers of
the EU - What it implies for
the WB and BiH?

European Union
College of Europe

Representatives of the
European Committee
of the Regions,

Bruges Policy making European Parliament,

13-17.6.2022. DG NEAR, BIH
Mission to the EU,
Council of the EU

IT Support day ManageEngine (OpManager, Sirius 2010 d.o.0. Damir Hrs

06.07.2022 od 11:00 do Endpoint Central, Service desk | IIpsor Kpajurkor (4sec Zagreb),

18:00h plus), Kopmyca 6p. 18, Goran Klipa

Hotel “Jelena” Bitdefender (GravityZone 78000 bama Jlyka, (BitNet Zagreb),

(Enyxauuja u Control Center) i BUX Marko Peica

IIpe3eHTalMja ajnara
BE3aHMX 32 OpraHu3anyjy,
3aIITUTY U YIPaBJbakE
UT cepBucuma u
OIPEMOM )

Cambium (cnMaestro network
management)

www.Sirius2010.ba

(Aikom international
Zagreb)

CemuHap o pa3Bojy
(hMHAHCH]CKUX TPXKHINTA U
(bMHAHCH]CKO] HHKITY3HjU
ox 18.07.-29.07.2022.
roauHe, beu

OxBUp 3a (HPUHAHCH]CKH Pa3BOj
OuHAHCHjCKA CTPYKTYpa

Op 6aHaka g0 0OBE3HHUIIA
CexyHIapHa TPXKUIITA U
IPOBaj IepH JIMKBHIHOCTH

Melyynaponau
MOHETapHHU QOHI 1
JVI (Jonit Vienna
Institute) Ayctpuja

Tao Wu, senior
economist at the IMF,
Rasool Zandvakil,
economist an the IMF,
Connel Fullenkamp,
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Kana pasBujaru tpxumire

Professor, Duke

Kanurana University
Mjepeme puHaHCHjCKOT
pa3Boja

Shadow Banking

YBox y puHAHCH]CKY
WHKITY3Ujy

Fintech u punancujcku pa3soj
DuHaHCUpakE MAIUX U
cpenmux npemyseha (MCIT).
MukpodpuHaHCcHpambe
®duHaHCcHjcKO 00pa3oBame U
CIOCOOHOCT

10. | Kondepenmuja ce 6apu Jpyra uHBEeCTUIIMOHA HUPBPC y capanmwu ca | Hp Hdpaxen Bpxosai
aKTCYEITHAM TJI00aTHIM Kondepennuja MTHBECT Bnamom Pemy6nnke
JelIaBambMa, lbUXOBUM CPIIKA 2022 Cpricke
yrunajuma Ha qomaha
JPYLITBEO-EKOHOMCKA
KpeTama /M HHBECTULIMOHY
aKTUBHOCT Permry0mimke
Cprcke y MelhyHapogHIM
OKBHPHMA.

11. | Crpyunu cemuHap - UT TexHonoruje y cayxom Meerkiddo d.o.o. Jpaxen Bummbuh,
"Csujer cajbep XHUOPHIHOT para Banja Luka, Crojan badbuh
6e36jennoctu nmociuje 23. | - EBonyuuja npeBapa DVC Solutions d.o.o.

(bebdpyapa 2022. roaune" - Cajbep par bama Jlyka,
- Tocseenuie cajoep para BP Solutions y
- EBonynuja kpuMUHaIHUX capanamu ca I'panckum
cepBuca yapyxemweM 3a UKT y
- EBounynmja mansepa [TpuBpenHoj
- EBonyumja pamuBoctu komopu Pemny0nuke
ean3ajH KopropatusHe cajoep | Cprcke
0e30jeqHOCTH (PMHAHCH]CKOT
CeKTopa
-Pa3Boj cexropcke cajoep
Oe30jeqHOCTH

12. | Camut MHEHHUCTapa - “@unHaHcujcka 1 MoHeTapHa | CaBe3 eKOHOMHCTA Anexcangap
¢uHaHCHja, TyBEpHEpa CTaOMITHOCT pETHOHA y CpOwuje oBe roaune, o | Biaxoswuh,
LEHTPaIHUX OaHaKa 1 YCIIOBAMA U3PaKEHUX 29. cenrrem6pa 110 1. npeacegauk CEC
JIUPEKTOPA MOPECKUX TEOMOJIMTUYKHUX PU3HKA OKTOOpa, opraHuzyje Anekcannap
yIpasa, oJi Ha3HBOM TpagunrHoHanHu Samit | Jlamjarosuh,
“duHAHCH]CKA U a Bam Consult je MUHHCTap (HUHAHCH]A U
MOHETapHa CTaOMIHOCT MHCTHTYLINOHAIHA COIIMjaJTHOT CTaparma
pEervoHa y ycioBuma MapTHep 3a MoApyYje pue 'ope
H3PaXKEHUX Bocne n Xepuerosune.

TEONOIUTUYKHUX PU3UKA”, Panoje XKyruh,
y xoteny “Crnennun’ y ryeepHep LlenTpanne
Beunhuma oanke Llpue ['ope

13. | Paguonnma, 07.10.2022. - Measuring and managing Council of Europe — | Samantha J. Sheen —
TO/IMHE, money laundering and terrorist | Action Against Council of Europe
CapajeBo financing risks associated with | Crime Department — | expert

virtual assets (Vas) and virtual | Economic Crime and
asset service providers Cooperation Division
(VASPs) in Bosnia and
Herzegovina
14. | IIpunpemua eBaiyamnuja - TpenuHr 3a npeacTaBHUKE Ministarstvo Igor Nebajev, Andrew,

buX ox crpane
MOHEYBAJI Komurera
Bujeha Espomne

pEIeBaHTHUX MHCTHTYIH]a U
areHmyja

bezbjednosti BiH/
MONEYVAL
delegacija BiH/

Laura Cavalle
Sekretarijat
MONEYVAL-a
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27.u 28.10.2022. ronune,
CapajeBo

15. | Kondepennuja: M3azopuy | - Tpxumre / Cekrop Yapyxemwe npymrapa | HpaxeHka JamaHUH
CEKTOpPY OCUTypama y ocurypama y Penyomunn 3a OCHTYpame Jlupekrop AreHiuje 3a
n06a riiobanHe Cprickoj — akTyenHo crame 1 | [IpuBpenne xomope ocurypame Peny0mnke
HEH3BjeCHOCTH NpaBIX pa3Boja Peny6nuke Cpricke Cprcke

- Yrunaj nadnanuje Ha “JlaHu OCHUTyparba npod. np Jenena
27. u 28.0kT00ap JTIOBOJFHOCT TIPEMHUje Y Pemry6mmke Cpricke” Kouosuh
2022.ronuHe OCHTYpamy 01 (AOPC) Exonomcku (akynrer -
ayTOOJATOBOPHOCTH YHuBep3uTeT y
- Jururanmsanuja ceKTopa Beorpany
OcUTypama Kao HyXaH yCJIOB Cunnmma Kyprem
pa3Boja y NOCTIaHIEMHjCKOM [Mpencjennuk
epuoay YO Eypoc ocurypame
- TpennoBu y cexropy a.n. bamwa Jlyka
ocurypama ca poKycoM Ha
JIOOPOBOJBEHO 37IPaBCTBEHO
ocurypame
- YcnocraBsbame
JeIUHCTBEHNX KPUTEpHjyMa 3a
MPOIL.INTETA ayTo.
Kongepennuja o OZnp>XKUBOCT y yIpaBJbamy AycTpujcku IIpencraBHUIM

16. | cymepBu3uju ympaBiama | mMoBHHOM, OnpikuBe CyIepBUCOD AycTtpujckor
HMMOBHHOM Y 3eMJbaMa (hmHAHCH]je- IePCIIEKTHBE U (puHaHCHjCKIX CyIIepBH30pa
LIEHTPaJIHE, UCTOYHE U M33a30BU Y YIPaBIbaby TPXKUIITA (DMHAHCH]CKHX
jyroucroune EBpone MMOBHHOM TPIKHIITA,

npenctaBHuk ECMA,
npeacTaBHUIN
Pauddencen KAT,
Epcre Accer
ManaremeHnT 'MOX,
Amynnu [3enx
Peny06nm

17. | Kondepenumja o e Craryc paza Ha IIpoujenn OSCE Hesup Iusuh, lled
CrpeyaBamy Npawa HoBlA | pusuka ox ITH u ©T MONEYVAL
1 (pUHAHCHpaha e CraTyc paja Ha JOHOLIEEY Glz Hemeranuje buX,
TEpOpHU3Ma HoBor 3akoHa o CIIH u ®TA Vpana Becemuuh,

e TpeH/I0BH TIparka HOBIA H MuHuCcTapcTBO noMohHuk MunuCTpa

(uHaHCHpama TepopusMa y
EY

e [Tpunpema 3a MONEYVAL
eBallyalnjy Ha IpuMjepy
CUITA-e

e MONEYVAL ynurHuka 3a
OI[jeHY TEXHUYKE
ycknahienoctu ca 40 FATF
npenopyka (IIpaBHU 1
MHCTUTYIIMOHAIIHA OKBHUD,
opnanthema 1 npouexype)

o TTonymaBawbe MONEYVAL
YIOUTHHKA 32 OIjeHY
e(pUKaCHOCTH CHCTEMA 3a
CIpevaBarme Mpama HOBIA U
(uHAHCUpama Tepopu3Ma y
okBupy 11 HenmocpeaHux
nucxozaa AepUHUCAHUX O
crpane FATF-a (cratucrinuku
MOKa3aTeJbH, IPUMjEpHU U
JPYTH J0Ka3u e(hUKaCHOCTH)

6e36jenqnoctu buX

Enun Jaxuh, med
Ozcjeka 3a 60pOy
MPOTUB OPraHU30BaHOT
KpUMHUHANA 1
KOpyTmyje

Jamjan Pexak, PUY
Peny6nuke CnoBenuje
Jejana Cnanoje-
baxyna, CUITA
Bopucnas Usopo -
CUITA
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https://osiguranjers.com/?post_type=predavaci&p=185&preview=true
https://osiguranjers.com/predavaci/jelena-kocovic/
https://osiguranjers.com/predavaci/jelena-kocovic/
https://osiguranjers.com/predavaci/sinisa-kurtes/

18.

Enykanuja y Be3u
NIPUM]jEHe MPOoIuca o
CIpeyaBamy Ipama HOBIIA
u puHaHCHpama
TEPOPUCTHUKHX
AKTHBHOCTH y CEKTOPY
XapTHja Ol BPHjEAHOCTH,
OCUrypama 1
MHKPOKPEIUTHHX
OpraHu3anyja -
CIIH/®TA 2022

e AKTYeTHOCTH Be3aHe 3a
JonyHy ,,IIpoljeHa pu3uka o
npama HOBIA ¥ (PMHAHCHPama
TepopusMa y bocHu u
XepLeroBuHH 3a IEpUOJ
2018-2022. roguHa“,

e mpumpeMe 3a mpeacrojehy
esayannjy MONEYVAL-a -
AKTYEITHOCTH OKO MpPHUIIPEMeE
HaJ30PHMX OpPTaHa 1
00BE3HMKa Y BE3H Ca
€BaJIyallljOM OJ] CTpaHe
MONEYVAL-a, kojaje
ImnaHupaHa 3a 2023. roquny
(mpunpeme 3a o1jeHy
M3BpLICHA PEHopyKa
MONEYVAL -a u FATF-e),
nckycTBa 3eMalba u3
OKpYXKEHa BE3aHO 3a
MOCTICIEHE CBaTyallr)je

e MpuIpeMa HanpTa 3aKoHa O
CIIH/®TA u tunonoruje
nparma HOBIIA U CTY/AHUje
cily4aja y CeKTOpY XapTHja o1
BPHjEAHOCTH, OCUT'Yparbha U
MHUKPOKPETUTHUX
OpraHu3aIyja.

Kowmrucuja 3a xaptuje
0] BPH]jE€IHOCTH
Peny6nuke Cprcke,
AreHnyja 3a
ocurypame Pemybnmke
u AreHnpja 3a
0aHKapCTBO
Pemry6mmke Cpricke

Pajko hyk,
MunucTapcTBo
YHYTpalIBbUX HOCI0Ba
Peny6nuke Cprcke, u
Bopucnas Ysopo,
Jp>xaBHa areHIja 3a
HCTpare M 3aIliTUTY -
CUITA

Ta6ena 17. Ilpernen exykaruBaux aktuBHOCTH Komucuje y 2022. ronunu

Wznaramem pazoBa W MyTeM KOHTaKaTa ce yYECHHIIMMAa HAa HaBEACHUM CKYIIOBHMA,
npencraBaui Komucuje adpupmucanu cy TpKMIITe XapTuja oA BpujeqHocTH PemyOnuke
Cpricke ca IUJbeM TpUBIAYeHha CTPAHUX HHBECTUTOPA KPO3 OBaj OOJMK MHBECTHUIIMOHUX
yJarama.
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KOMUNCHJA 3A XAPTHUJE Ol BPUJETHOCTH
PEITIYBJIUKE CPIICKE

HAHCH|CKOM

IHOCJI0BAILY
3a nepuog 01.01.-31.12.2022. ronune

Bamwa Jlyka, maj 2023. roqune



Anpeca:

Tenedon(u):

Paxc:
e-mail:
Web:

bamwa Jlyka

Byxka Kapanuha 6
+387 51 218 356
+387 51 218 362
+387 51 212 199
+387 51 218 361
kontakt@secrs.gov.ba
WWW.SECrs.gov.ba



http://www.secrs.gov.ba/Izvjestaji/

1. UH®OPMALNMUJA O UHCTUTYLHNIJU

Komucwuja 3a xaptuje ox Bpujeqnoctu Penmyomuke Cpricke (y nabem tekcty: Komucuja)
je ycraHoBJbeHa 3aKOHOM O XapTHjama o BpujemHoctH. Omrykom Hapomne CkymmTihe
Peny6muke Cprcke Opoj: 01-231/00 ox 04.05.2000. romune mmeHoBaHa je Komucuja 3a
xapTuje o1 BpujeaHoctu Pemyonmke Cpricke.

2. ®PUHAHCUPABE KOMUCHUJE

Hauun ¢unancupama Komucuje 3a xaptuje on BpujenHoctu PemyOmuke Cpricke
peryiucaH je umaHoM 259. 3aKoHa O TPXKMINTY XapTHja oj BpHjeaHocTH'. Y 2022. roausu
Komucuja ce ¢Qunancupana W3 BIACTUTHX NPUXO/A, OCTBApEHUX O00aB/bambEM I0CIOBA
MPONKCAHUX 3aKOHOM O TPXKHUINTY XapTHja OJl BPHUjEIHOCTH W JAPYTHMM IPOIUCUMA,
octBapyjyhu ykymHe npuxoje y uznocy on 1.352.465 KM.

OcTBapeHo y nepuoay OcTBapeno y nepuoay | OcrBapeHo

01.01. -31.12.2022. 01.01. -31.12.2021. 2022/2021
IMoc1oBHH MpUXOAH 1.346.170 998.213 1,35
DOUHAHCUjCKH NIPUXOIH 1.795 1.549 1,16
Ocranu npuxoaun 4.500 0 0,00
YKYIHH IPUXOAN 1.352.465 999.762 1,35

Tabena 1. Ipuxonu Komucuje y mepuogy 01.01 - 31.12. 2021. u 2022. roxune?

Haj3nauajuuju npuxoau oCTBapeHu Cy 0 OCHOBY MpoBol)emha Ha130pa Hal OBJIaINeHUM
YUECHHIIMMA Ha TPXKHUIITY XapTHja O] BpUjE€AHOCTH, HAKHA/IA 32 €MUCH]jy Kao U O] HAKHAaJa 3a

ocHuBamwe U pax YD u UO.
MPUXOIN OctBapeme | OctBapeme | 2022/
2022. 2021. 2021.
[Tpuxoau o ucmuTa 3.600 3.900 | 0,92
[Tpuxoau oj1 HaKHA/A 32 EMUCH]Y 593.246 205.889 | 2,88
ITpuxonu ox Hag3opa 525.422 516.411 | 1,02
IIprxo/y O HAKHA/IA 3a OCHUBame U pag OV 27.940 37.000 | 0,76
I[Ipuxoau of1 HaKHaA 32 OcHUBamE U pag JYUD u UD 43.434 56.500 | 0,77
[Tpux0/1 01 HAKHA/A 3a TIPEY3UMArbE 117.428 140.663 | 0,83
Ipuxoau ox HakHazia 3a PE 9.900 18.000 | 0,55
[Ipuxoau o kamata 1.795 1549 | 1,16
[Tpuxomu ox mpomjeHe npaBHe Gopme 24.000 18.000 | 1,33
Ocranu npuxoau y ckiay ca Tapupom (ynuTy..) 5.700 1.850 | 3,08
YKynuu npuxoau 1.352.465 999.762 | 1,35

Ta6ena 2. Crpykrypa npuxoaa Komucuje y nepuoay 01.01.-31.12.2022. ronune

1 CnyxGenn rmacuuk PemyGmuke Cpricke 6p. 92/06, 34/09, 30/12, 59/13, 108/13, 4/17, 63/21, 11/22 u 62/22.

2 UsBop: ®unancujcku ussjemraju Komucuje.
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Cauxka 1. Crpykrypa npuxona Komucuje y nepuony 01.01 - 31.12. 2021. u 2022. ronune
3. PACXOJU KOMUCHUJE

Pacxone Komucuje mpuje cBera 4mHE MaTepHjaIHA TPOIIKOBU T€ TPOIIKOBH OpPYyTO
3apaga. MarepujaiHi TPOIIKOBH ce HajBehMM JWjeloM OJHOCE Ha TPOUIKOBE 4IaHAPHHA
(I0SCO), onapxaBame pauyHapcKe OIpeMe, OJp)KaBambe IPOCTOPHja, KaHICIAPUjCKU
Marepujai, TpPOIIKOBe TenedoHa, HWHTEPHETa, EIIEKTPUYHE EHEpruje, TOpHBa, ITYTHHX
TPOIMIKOBa 1 Ipyro. TpomrkoBe 3apaja YnHEe TPOIIKOBU OpYTO 3apajia ¥ HaKHA A 3all0CICHIMA.

OcTtBapeme OctBapeme | 2022/
PACXOMH 2022, 2021, 2021
TpormkoBu MaTepujana, TOPUBA U €HEPIHje 11.843 11.999 | 0,99
TpomkoBu 6pyTo 3apana u OpyTO HaKHAA, 803.861 739.163 | 1,09
OCTaJIu JIMYHHU pacxoau
a) TpomkoBu OpyTO 3apaja u OpyTO HaAKHAIA
) e T s OPYT A 725.139 678.034 | 1,07
0) Ocrtanu TMYHU pacxou 78.722 61.129 | 1,29
TpoIIKOBY NPOU3BOAHUX yCIyra 65.076 44,427 | 1,46
TpomkoBr aMmopTH3aIje U OTIHCA HHBEHTApa 19.391 8.806 | 2,20
Hemarepujannu TpomkoBu 24.236 18.069 | 1,34
TporikoBu nopesa v A0NpPUHOCA 1.877 1.509 | 1,24
Tpomxosu IOSCO 35.422 35.246 | 1,00
OcTanu TpOIKOBH 1.021 1.600 | 0,64
YKYIIHO 962.727 860.819 | 1,12

Ta6ena 3. Crpykrypa ykynHux pacxoaa Komucuje y nepuony 01.01 - 31.12.2022. u 2021.
roiuHe



W3 nperxoane Tabene BUAJBUBO je Aa Cy YKYNMHU pacxoau y 2022. roIuHU OCTBAPEHU Y
u3zHocy on 962.727 KM, te na cy uctu cy 3a 12% Behu ox ykynuux pacxoaa 2021. ronune.
OctBapenu pacxoau y 2022.roquHu UMajy MamkHU PacT y OJHOCY Ha pPacT MPUX0Jia Y OJHOCY
Ha 2021.roguny 3a 23%. Haj3nauajHuje cTaBKe MOCIOBHUX pacxojia Cy TPOIIKOBH OpyTO
3apana, IOK KOJ MaTepHjaJHuX TPOIIKOBA y HajBeheM M3HOCY MapTULUIUPA]y TPOIIKOBU
OJlpKaBama CTATHUX CPEACTaBa M MPOCTOPH]aA.

OcTanu TpOIIKOBH ce y OHOCe BehuM qujernioM Ha xymanuTapHa u3aasama (1.000 KM).
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Cauka 2. Crpykrypa pacxoaa Komucuje y 2022. ronuau

4. BHUIINAK NPUXOJA HAA PACXOANMA

V¥ 2022. ronuau Komucuja je octBapuiia BUIIaK MPUX0/a HaJ pacxoguMa y U3HOCY O
389.738 KM.

OcTBapeHo y nepuoay OcTBapeHo y nepuoay OcTBapeHo

01.01.-31.12.2022. 01.01.-31.12.2021. 2022/2021
YKynHu npuxoau 1.352.465 999.762 1,35
YKYynHH pacxoau 962.727 860.819 1,12
Bumak npuxoaa Haj pacxoauMa 389.738 138.943 2,81

Ta6ena 4. Ilpuxomu u pacxoau Komucuje y nepuony 01.01 - 31.12. 2021. u 2022. roqune
5. KAIIMTAJIHU U3JAIIU U OCTAJIE HABABKE

VY toky 2022. ronune Komucuja 3a xaptuje o BpujeaHoctu PemyOiuke Cprcke je
MOKpEHyJIa CeIaMHAECT jaBHUX HAOABKH, TPH Y MOCTYNKY KOHKYPEHTCKOT 3axTjeBa (y U3HOCY
on 86.540,40 KM 6e3 I1/IB), a cBe ocrane cy aoaujesbeHe MyTEM TUPEKTHOT CIIOpazyMa.
VYKyIHa BpHUjETHOCT YroBOpa 3aKJbYYEHHUX Y TIOCTYNKY jaBHUX HabaBku y 2022. romuHH
u3Hocu 129.638,49 KM 6e3 I1/IB, a ogHocu ce Ha HabaBKy cTamHe WMOBHUHE, 00aBE3HO
OCUTYpame M CUCTEMAaTCKH Mperien 3anociaeHux y Komucuju.
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