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3AKOH

O OTBOPEHWUM MHBECTULUNOHUM ®OHOOBUMA
CA JABHOM NMOHYAOM

I. OCHOBHE OAPEOBE
MpeameT ypehuBamwa
YnaH 1.
OBum 3akoHOM ypehyje ce:

1) opraHu3oBawe M ynpaBrbake OTBOPEHMM WHBECTULMOHUM (OOHOOBMMA
ca jaBHOM NOHYAOM;

2) ocHMBatbe, [AenaTtHoCT W MocrioBake [ApywTBa 3a YynpaBrbake
OTBOPEHMM UHBECTULIMOHMM (POHAOBMMA Ca jaBHOM MOHYOM;

3) NoCnoBK U OY>KHOCTWU Aeno3ntapa, y CMUCITY OBOT 3aKOHa;

4) HagnexHoct Komwucuje 3a xapTuje of BpedHOCTW (y Aarbem TekcCTy:
Komucuja);

5) Hag3op Hag pagoM M NOCNOBaHEM OTBOPEHOI MHBECTULMOHOT hoHAa ca
jaBHOM MOHyOoM, JdpylwTaBa 3a ynpaBfbakbe OTBOPEHUM  UHBECTULMOHUM
doHOOBMMA Ca jaBHOM MOHYAOM M Aeno3uTapa;

6) Apyra nuTtakba of 3Havaja 3a obnact OTBOPEHMX WHBECTULMOHUX
doHOoBa ca jaBHOM NOHYAOM.

3Haueme nojeaUHUX NojMoBa
YnaH 2.
MojeamHu nojMoBwK, y CMUCITY OBOI 3aKOHa, UMajy cnefeha 3Hayema:

1) p[OpywTBO 3a ynpaBibake OTBOPEHWM WHBECTULMOHUM OHAOM ca
jaBHOM noHyaoMm (y Aarbem TeKCTy: ApPYyLITBO 3a ynpaBibake) je npaBHO nuue ca
ceanwTem y Peny6nuum Cpbujn (y garbem Ttekcty: Penybnuka) umja je ocHOBHa
AenaTHOCT OpraHn3oBakwe W yrnpaBibake OTBOPEHWM WMHBECTULMOHUM (POHAOBMMA
ca jaBHOM NOHYAOM Ha OCHOBY Ao3Bore Komucuje;

2) WHBECTMUMOHW (POHA je WHCTUTYUMja KONMEKTUBHOI WHBECTUpawa Yy
OKBMPY KOje ce MpuKynrbajy HOBYaHa cCpeactBa W ynaxy y pasnuumte BpCTe
UMOBWHE, Yy CKnagy ca yHanpen ogpeheHoOM MHBECTULNOHOM MOSIMTUKOM, Ca LUIbeM
ocTBapewa MnpuMxoda Yy KOPUCT wumanaua WHBECTULMOHWX jeduHuua, OAHOCHO
YnaHoBa UHBECTMLMOHOT (POHOA U CMarEeHa PU3nKa ynarama;

3) OTBOpPEHU WHBECTUUMOHW boHAO je 3acebHa umoBMHA, 6e3 npasHOr
cybjekTMBUTETA, KOjy OpraHunsyje 1 KOjoM ynpaeriba APYLUTBO 3a ynpaBibake Yy CBOje
UMe U 3a 3ajedHVMYKM padyH unaHoBa Tor ¢hoHaa, y cknagy ¢ ogpepbama osor
3aKoHa, MPOCNEKTOM W npaBuiMMa TOr oHAa, a WHBECTULMOHE jeaunHuue Yy
OTBOPEHOM MHBECTMLMOHOM (POHAY Ce, Ha 3axTeB uMmanaua jeguHuua, OTKynsbyjy,
nocpeaHo MM HenocpeaHo, N3 UMOBUHE OTBOPEHOI MHBECTULMOHOT (hoHAa;

4) OTBOpPEHU WHBECTUMLMOHWM hoHA ca jaBHOM noHyaom (the Undertakings
for the Collective Investment in Transferable Securities - UCITS) (y garbem TekcTy:
YUUTC oHa) je OTBOPEHU MHBECTULMOHM (OOHA KOjU MMa 3a WUCKIbYYMBU LB
KOMEKTUBHO Yynarake WMOBMHE, MNPUKYNIbEHE jaBHOM MNOHYOOM WHBECTULIMOHMX
jeavHuua y coHay, y npeHocuBe xapTuje o BPeaHOCTUM UNu y Apyry NUKBUOHY
OMHAHCKjCKY MMOBUHY 13 YniaHa 42. OBOr 3aKoHa, KOju Mochnyje y cknagy ca Hadenom



avBepcugurkaumje pusmka yrnarawa, a Ynje ce MHBECTULMOHE jeguHuLe, Ha 3axTeBs
uManaua jeguHuua, oTKynIbyjy, NocpegHo unuM HenocpeaHo, U3 UMOBUHE OTBOPEHOT
WHBECTULMOHOI hoHAaa;

5) jaBHa NoHyga je cBako obaBelwTewe gaTo y 61Mno kom obnnky u Ha Guno
Koju HayuMH ynyheHO CBMM NoTeHUMjanHUM MHBECTUTOPMMA, Koje cagpXm OOBOSbLHO
WHdopMaLumja 0 ycnosBuma noHyae M o NOHyHEeHNUM MHBECTULMOHUM jednHMLLamMa Ha
OCHOBY KOjUX C€ WHBECTUTOP MOXE OANYyYUTM Ha KYNOBWHY TUX MHBECTULIMOHMUX
jeamHnua;

6) [OenosuTap je KpeauMTHa WMHCTUTYyUMja Koja Mpyxa ycnyre agenosutapa
AedvHucaHe unaHom 98. ctaB 1. oBor 3akoHa, a y norneay cpeacrtasa YUUTC
doHAa nocTyna camo No Hanosuma ApyLiTBa 3a ynpasrbake Koju Ccy y ckragy ca
3akoHoM, npasunuma YUNTC dpoHaa n npocnektom YUUTC doHaa;

7) 4naH nHBecTuumnoHor cdoHaa (y AarbemM TekCTy: unaH doHaa), OAHOCHO
WHBECTUTOP je Aomahe unuM CTpaHo IM3MYKO UMW MpPaBHO NULE Ha Yuje nme cy
perucTpoBaHe WHBECTULUMOHE jeguMHMLE W KOjU perncrpaunjom noctaje mmanay,
WMHBECTULMOHUX jeAnHNLa;

8) wuHBecTMumoHa  jeauHuua YUUTC  cdoHpga (y [barbem  TEKCTy:
WHBECTULMOHA jeauHuLa) je cnobogHo NpeHocMBM AemaTepujanni3oBaH UHAHCKCKU
WHCTPYMEHT KOju NpefcTaB/ba Cpa3MepHM obpayvyyHCKM yaeo Yy YKYNHOj HeTo
nmoBuHn YUNTC doHaa;

9) npocnekt YUUTC dcoHaoa (y Oarbem TEeKCTy: MPOCMEKT) jeé OCHOBHU
nokymeHT YUNTC doHaoa koju noTeHuujanHUM MHBECTUTOPMMA MpyXa MOTNyHE n
jacHe MHdopmaumje 3a AOHOLEHE OCHOBAHE oAJlyKe O ynarawy;

10) krbyyHe wuHdoOpMaumje 3a wuHBecTUTOope (Y OdarbeM TEKCTY. KIbydHe
MHdopMaumje) Cy KpaTak OOKYMEHT KOju cagpXu WHdopMauuje O HajBaKHUjUM
kapaktepuctnkama YLNTC coHaa, Kao WTo cy BpcTe ynarawa u Moryhum pusmum, a
Koje Cy jaCHO HasHayeHe Kao KrbydyHe W omoryhaBajy Nnpoce4yHOM MHBECTUTOPY Aa
pasyme BpCTe W 3HA4aj pu3uKa, y3 OUEHy nocreavua Crtuuawa WHBECTULMOHUX
jeanHuua;

11) unaH ynpaBe pyLlUTBa 3a ynpaBrbake (Y JarbeM TEKCTY: YfiaH ynpase)
je AVpeKTop, W3BPLUHM AMPEKTOp, YraH M3BpLIHOr oabopa wvnn yYnaH Hag30pHOr
onbopa y cMucny 3akoHa Kojum ce ypehyjy npvBpegHa ApyLwTBa;

12) noptdonuno cdoHaa je nmosuHa y kojy YLUUTC doHA ynaxe y cknagy ca
ogpenbama oBOr 3aKOHa;

13) apxasa unanuua je gpxasa YnaHuua EBponcke yHuje (y AarbeM TEKCTY:
EY) n EBponckor ekoHOMCKOr NpocTopa;

14) Ttpeha gpxaBa je gpXxaBa Koja Huje ApXaBa uYnaHuua y cMucny Tadke 13)
OBOr CTaBa;

15) matuyHa gpxaea YUUTC coHaa je gpkaBa y kojoj je usgarta gossona 3a
opraHusoBawe, OfHOCHO ocHuBawe YLUUTC doHaa (y Aarbem TekcTy: MaTuyHa
apxasa).

MojmoBu: 6Gnucka nNOBE3aHOCT, (UHAHCWUJCKA WHCTPYMEHTWU, WHCTPYMEHTU
TPXULWITA HOBLA, MPEHOCMBE XapTuje o BpeaHOCTH, KBanudukoBaHo y4ewhe,
KpeouTHa WHCTUTYUMja, PperynucaHo TpXuwTte, MynTunaTepanHa TproBadka
nnatcopma (MTI), OTL, TpxuwTe, npaBHe nocrneauvue ocyae, KNUpWHL, cangupame
N nHcajgepcka nHdopmaumnja umajy 3Havyere Kako je ogpefheHO 3aKOHOM Kojum ce
ypehyje TpXxuwTe kanutana.



3abpaHa ynotpebe nojma ,,MHBECTULMOHU hoHA”
YnaH 3.

MpaBHO nuue W Npeay3eTHUK He MOry KOpUCTUTM nojamM ,MHBECTULMOHU
doHA”, ,0TBOPEHN MHBECTULMOHN OOHA ca jaBHOM noHydom” vnun ,YUUTC doHg”,
HUTU NOjMOBE W3BEAEHE M3 TOr MojMa y CBOM MOCIIOBHOM WMEHY WM Ha3uBy,
O[HOCHO Ha3uBY CBOr MpoOM3BO4a WM ycnyre, OCMM ako Te MOjMOBE KOpUCTe Ha
ocHoBy ogpegaba OBOr 3akoHa WM 3akoHa Koju ypehyje anTepHaTuBHE
WHBECTULMOHE (POHOOBE.

M3yseum o npumeHe
YnaH 4.
OBaj 3aKkoH ce He NpuMekyje Ha cnegehe nHeTuTyumje:

1) WHCTWUTYyuMje 3a KOMEeKTVBHa ynarawa 3aTBOPEHOr Tuna — 3aTBOpPEeHe
MHBECTULIMOHE (POHOOBE U

2) MHCTUTYyuMje 3a KONEKTMBHA Yynarakwa Koje Mpukyrsbajy kanutan 6e3
NpoMoOBUCaka Mpodaje CBOjUX jeANHULA jaBHOCTM — MBECTUUMOHE doHaoBe 06e3
jaBHe nonyae.

Il. APYWTBO 3A YINPABJbAHE
MpaBHa chopma
YnaH 5.

[pywTBO 3a ynpaBrbake je NpaBHO nuue ca ceanwitem y Penybnuum ymja je
OCHOBHa [eniaTHOCT OpraHu3oBawe W YynpaBibake OTBOPEHUM WHBECTULIMOHUM
doHOoBMMa ca jaBHOM MOHYAOM Ha OCHOBY Ao03Borie Komucuje, a Moxe Aa yrnpasrba
U OpyruM WHCTUTYUMjama KONEKTUBHOI MHBECTUpakwa Y CKnagy ca nocebHum
3aKOHOM 1 y Norneay Kojux nognexe npyaeHuunjanHoM Haasopy.

OpywTBO 3a ynpaBrbake OCHMBA Ce Kao ABOAOMHO aKUMOHApPCKO APYLUTBO Y
CMUCIY 3aKoHa Kojum ce ypehyjy npuBpedHa OpyLiTBa KOje HuWje jaBHO APYLUTBO Y
CMUCy 3aKoHa KojuMm ce ypehyje Tpxuwte kanuTana.

Ha pgpywTBa 3a ynpaBrbamwe npumekbyjy ce ogpenbe 3akoHa Kojum ce
ypehyjy npuBpegHa ppywTtBa W ofpenbe 3akoHa kKojum ce ypehyje Tpxuwre
Kanutana, oCMM ako OBUM 3aKOHOM Huje Apyrayuvje oapeheHo.

ApywTBO 3a ynpaBrbakbe HEe MOXe OUTK LUMIBbHO APYLUTBO Y CMUCIY 3aKoHa
KojuMm ce ypehyje npeysmmarbe akuMOHapCKNX apyLuTasa.

HenaTHocCT ApywTBa 3a ynpaBrbawe
YnaH 6.

OcHoBHa pgenaTHOCT ApylwTBa 3a YynpaBibake je OpraHn3oBawe WU
ynpaerbarwe YUUTC doHgom.

N3yseTHO op crtaBa 1. oBOr 4naHa, APYyWTBO 3a YnpaBrbake MOXe
ynpaerbatu OpyruM WHCTUTyUMjama KONEKTUBHOI WHBECTMpawa Yy ckragy ca
nocebHNM 3aKOHOM U y Norneay Kojux noanexe npyaeHumjanHoMm Haasopy.

Ynpasrbarwe YUNTC cdoHaom obyxsaTa:

1) ynpaBrbawe ynarawyMa, OOHOCHO  YynpaBrbake WMOBUHOM U
ynpasrbare pusnuLmma;



2) BpLleke cnegehnx agMUHUCTPATUBHMX NOCMOBA Y aKTUBHOCTM:

(1) npaBHe w padyHOBOACTBEHE Yycnyre Yy Be3W ca ynpaBibakeM
YUWNTC doHaom,

(2) ynuTu knujeHara,

(3) BpegHoBawe 1 yTBphHMBame LeHa (ykrby4yjyhm nospahaj nopesa),

(4) npahetbe ycknaneHoOCTV ca nponucmuma,

(5) Bohewe perncrpa umanauda WHBECTULMOHUX jeguHuua (y Oarbem
TEKCTY: perncrap MHBECTULMOHUX jeauHunLa),

(6) pacnogena npuxona,

(7) wspaBarbe M OTKYN MHBECTULMOHUX jeauHuua,

(8) ucnywaBare yroBopHux obaBesa (ykibydyjyhm pgoctaBrbamwe
noTepaa),

(9) Bohere eBMaeHUMja;

3) cTaBrfbatbe Ha  TPXKUWTE, OAHOCHO MOHyAy W AUCTpUbyuujy
WNHBECTULIMOHMX jeanHuua.

Mopen ynpaerbawa YUNTC doHpom, OopywtBy 3a ynpaerbawe Komucuja
MOXe M3gaTu 403BOony 1 3a obaBrbamwe cnegehux gogatHux enaTtHoCTU:

1) ynpaBrbawe NOpTAONMjOM Ha MOjeANHAYHO] U ANCKPELMNOHO] OCHOBU Y
CKrnagy ca 3aKOHOM KOjuMm ce ypehyje TpXKuwTte kanuTtana; nnm

2) nomohHe ycnyre:

(1) vHBECTMUMOHO CcaBeTOBake Yy Be3n ca jegHMM WunuM  BuWe
(OMHAHCM|CKUX MHCTPYMEHaTa Yy CcKragy ca 3akoHOM Koju ypehyje
TPXMLWTE KanuTana, u

(2) uyBatbe M aaMUHUCTPUPaHE WHBECTULMOHWUX jeAuHWLA, OAHOCHO
jeanHuLa MHCTUTYUM|ja KONEKTUBHOT MHBECTUPatba.

[pywTBO 3a ynpaBrbawe He MOXe AoOuTM [03BOMNy camo 3a obaBrbare
AoJaTHUX OenaTHOCTUM M3 cTaBa 4. OBOr uyraHa, HUTU MoXe AobuTu Jo3Bony 3a
npyxawe nomohHuMx ycrnyra u3 crtaBa 4. Tadka 2) OBOr 4YnaHa ako Huje [obuno
[03BoNy 3a obaBrbakbe AenaTtHOCTM U3 cTaBa 4. Tadka 1) OBor YnaHa.

Kaga gpywTtBO 3a ynpaBrbakwe obaBrba NocroBe ynpaeibaka nopTdonmom
3a KNujeHTa, y CMMUCNY 3akoHa Kojum ce ypehyje TpxXuwTe KanuTana, Huje
A03BOSbEHO Yynarawe cpeactaBa K3 noptdonua 3a KynoBMHY WHBECTULMOHUX
jeduHuua OoTBOpeHor oHaa KojuM TO ApylWwTBO YynpaBriba, 6e3 npeTxogHe
carnacHocCTU KnujeHTa.

[pywTBOo 3a ynpaBrbakbe He Moxe obaBrbaTv Apyry [OenaTHOCT OCUM
[AenaTHOCTU HaBedeHux y cT. 1. oo 3. oBor YynaHa.

OpywTBO 3a ynpaBrbakbe MOXe [a opraHvsyje WM ynpaerfba ca BuLLE
MNHBECTULIMOHMX (POHAOBA.

Ha nocnoBawe ApywitBa 3a ynpaBibakwe Npumekyjy ce ogpenbe 3akoHa
Kojum ce ypehyje TpXuUWTE KanuTana, a Koje perynuwly npasuna curypHor u goépor
nocrnoBamna, Kopuwhera 1 caoniTaBaka MHCAjAepCKUX NHpopmaLmja.

MNpaBo rnaca Ha OCHOBY akuwmja koje YnHe umosuHy YLUTC cdoHaa ocTBapyje
nuue osnawheHo MHTEPHUM akTUMa ApyLUTBaA 3a ynpasSbame koje ynpasmba YLNTC

doHAoM.



OrpaHunyere nocnoBamwa
Ynau 7.

[ApywTBO 32 ynpaBrbake He MOXe UMaTtuh ydellhe y kanutany u ynpaerbakby
APYTMM MpaBHUM NMLMMA, OCUM YKOSMKO je TO MPOMNMCaHO OBMM 3aKOHOM.

HpywTBOo 3a ynpaBrbakbe He CMe CcTuuaTu akumje umju je wmnsgasanad,
AenosuTap.

[pywTBO 3a ynpasfbake He CMe CTMUAaTU akuunje y NpaBHOM fnLy Ha Koje je
aenosutap genermpao nocnose 13 unaHa 101. oBor 3akoHa.

[pywTBO 32 ynpaerbarke MOXe Aa CTUYe UHBECTULMOHE jeguHuue nsgare y
CKragy ca OBMM 3aKOHOM M 3aKOHOM KoOju ypefyje antepHaTMBHE WHBECTULMOHE
doHaoBe.

BucuHa ocHoBHOTr KanuTana
YnaH 8.

HoBYaHM [eo OCHOBHOr Kanutana ApywTBa 3a ynpaBibawe MNpUINKOM
OCHMBaha M3HOCKU Hajmarbe 125.000 (cTtogBageceTneTxusbaga) eBpa y AWHAPCKO]
NPOTMBBPEAHOCTM MO 3BaHNYHOM CpefHeM KypCy AMHapa npema espy Koju yTephyje
HapopHa 6aHka Cpbuje Ha oaH ynnaTe.

HoByaHn [eo ocHOBHOr KanuTana ynnahyje ce Ha NpMBPEMEHWN paydyH Kog
KpeauTHe MHCTUTYUMje Yy LenocTn npe nogHolerwa 3axTeBa 3a u3faBake [403BosSe
3a pag 13 ynaHa 11. oBor 3aKkoHa.

Y TOKy nocnoBawa ApylwTBa 3a YynpaBfbakbe HOBYAHM [Oe0 OCHOBHOT
KanuTana ce Moxe ApXaTu U y XapTujama oA BpPeAHOCTM ca pokoMm gocneha go
jeaHe roguHe Ynjmn je nsgasanay Peny6nuka nnn HapogHa 6aHka Cpbuje, y cknagy
ca nponucuma Koju ypehyjy nsgaBame KpaTkopovHMX XapTuja of BPeaHOCTH.

Kanutan gpywTBa 3a ynpaBrbakbe MOpa y CBakoM TPeHyTKy da Oyge Behn
unu jegHak Behem og cnepeha gBa n3Hoca:

1) MMHMManHOr M3HOCa OCHOBHOI KanuTana M3 cTtaBa 1. OBOr unaHa,
OOHOCHO Kaga nocToju obaBe3a yHOca [oAaTHOr Kanutana, YKynHor u3Hoca
OCHOBHOT M [04aTHOr Kanutana U3 ctasa 7. OBOT YfaHa; unm

2) jeOHe 4yeTBPTUHE OUKCHUX OMLITMX TPOLUKOBA ApyLUTBA 3a ynpaBibahse
13 NpeTxofHe NOCIIOBHE rognHe.

Kapa kanuTan nagHe ucnof BUCVMHE MUHMMAarHOT U3HOCa kanuTana U3 ctaBa
4. oBor unaHa, Komucrja mMoxe ApywTBY 3a yrnpaBrbawe Aa oMoryhn aa OTKIOHM
oAcCTynawa y oapefeHOM poKy M Ja HamnoXu HeKy Of Mepa Hajsopa y ckragy ca
OBVIM 32KOHOM.

Kanutan ppywTBa 3a ynpasrbawe cacTtoju ce of 36upa OCHOBHOI W
OOMYHCKOr Kanutana y cknagy ca orpaHnyernma Kanurana u3 ctasa 4. OBOr yraHa,
a Koju je ymaweH 3a oabuTHe cTaBke, y cknagy ca ogpeabama OBOr 3akoHa U
noasakoHckor akta Komucuje na ctasa 10. oBor ynaHa.

Kaga BpeaHOCT MMOBMHE KOjOM ynpaBriba WUCTO APYLWITBO 3a YynpaBrbake
npenasu 250 MunuoHa espa y AMHaPCKOj NPOTUBBPEOHOCTU MO 3BaHUYHOM CpeaH-eM
Kypcy AvHapa npema epy koju yTBphyje HapoaHa 6aHka Cp6uje, To ApylITBO 3a
yrnpaBrbame je gyXHo ga 0be3bean gogatHu kanutan y usHocy oa 0,02% unaHoca 3a
KOju BpegHOCT MMOBWHE MpemMallyje HaBedeHWM M3HOC, anu Tako Aa yKynaH M3HOC
OCHOBHOr KanuTana u AoAaTHOr KanuTarna Koju je ApyLWTBO 3a ynpaBrbake OYXHO Aa
obe3bean He npenasn WU3HOC OO [JeceT MUNMOHA eBpa Yy [OUHAPCKO]



NPOTMBBPEAHOCTM NO 3BaHNUYHOM CpedHeM KypCy AMHapa npema eBpy Koju ytephyje
HapogHa 6aHka Cpbuije.

BpegHocT MMOBUHE 13 cTaBa 7. OBOr YriaHa yKrby4yje BpegHoCT nopTdonuja
YUNTC doHaoa 3a koje je ApywTBO 3a Yynpasrbawe [Aenermpano nocrose
ynpaBrbaka UMOBMHOM Ha Tpehe nuue y cknagy ca OBUM 3aKOHOM, Kao U BpeaHOCT
noptdonuja Apyrux MHCTUTyLUMja KONMEKTUBHOI UHBECTMPaa 3a Koje je ApPYLTBO 3a
ynpaerbake Aenervpano rnocrioBe ynpasrbaka UMOBUHOM Ha Tpehe nuvue, ann He
yKibyyyje BpegHocT noptdonunja YLUUTC cdoHaa kojuma gpylwliTBO 3a ynpaBibake
yrnpasrba Ha OCHOBY Aernernpasa nocnosa ynpasrbanwa nmosmHom YLUTC cdoHaa un
BPEeAHOCT nopTdonuja Apyrux WHCTUTYUMja KOMEKTUBHOIN WHBECTUpawa Kojuma
APYLUTBO 3a ynpasrbake yrpasrba Ha OCHOBY Aenervpara nocrosa ynpasrbaha.

Komucuja moxe Ha 3axTeB ApyLUTBA 3a ynpaBibake NOCEOHUM pelueHem 1 'y
ckrnagy ca noasakoHckum aktom Komucuje, ga ocnoboam gpyluTBO 3a ynpaBrbae
on obaeese ga ocurypa 0o 50% gogaTHoOr M3Hoca Kanutana M3 ctasa 8. OBOr 4naHa,
noA ycrioBoM Ja OpYyLUTBO 3a ynpaBrbake MMa HeonosmBy 6aHKapcKy rapaHuujy Ha
,MPBU NO3NB” Yy NCTOM M3HOCY, KOjy je n3gana 6aHka ca perMcTpoBaHuM CeauLTeM Y
Penybnuun.

Komucuja 6nvxe nponucyje:

1) cTaBKe (PMKCHUX ONLITUX TPOLLKOBA;

2) HauuH u pokoBe m3BellTaBawa Komucuje;

3) pokoBe 3a OTKNawawe OACTynakwa U3 cTaBa 5. 0BOr YnaHa;

4) HauMH uM3pavyHaBawa afeKkBaTHOCTM  KanuTana ApywTtea  3a
ynpaBrbahe;

5) obenexja OCHOBHOI M OOMYHCKOr KanuTana u obenexja CTaBkM Koje Ux
YyMHe, oAOVTHE CTaBKe M OrpaHMYeH-a KanuTana u3 ctaea 4. OBOr YrnaHa;

6) [opaTHe KanuTanHe 3axTeBe 3a APYLWTBO 3a yrnpasrbawe Koje OCUM
genatHoctn ynpaebawba YUWTC ¢oHoom obasrba v genatHOCT ynpasrbaka
anTepaTMBHMM MHBECTULMOHNM DOHOOBUMA.

OpraHun3auuoHa U TeXHM4YKa OCnocobIbLEHOCT
Ynan 9.

OpywTBO 32 yrnpaBrbawbe je AYXHO [a aHraxyje HajMakbe jeqHor noptdonuno
MeHallepa 3anocreHor Ha HeogpeheHo Bpeme ca NyHUM pagHUM BPEMEHOM.

YnpaBa gpylwTBa 3a ynpaBrbakbe [AOHOCKM OAJlyke W Apyre npaBHe akTe
kojuma ce pgeduHMWe WMHBECTUUMOHaA MONUTMKA W MHBECTULMOHM  UWib
MHBECTULMOHOT oHAAa, a nopTdonmo MeHallep CrnpoBoAWM HaBedeHy MOonUTUKY,
OOHOCHO LWrb, AOHOCK oaroBapajyhe oanyke o nojeauHavyHUM ynarawvma u 3a cBoj
pag oarosapa ynpasu OpyLUTBa.

ApywTBO 3a ynpaBrbawe je OYXHO [a WCMYyHU MUHUMarnHe YycrnoBe
opraHu3aumoHe, KapoBCKe N TEXHUYKe ocrnocobrbeHOCTH, Koje nponucyje Komucuja.

Ha mnsgaBawe n ogysmmawe [o3Bonie 3a obasrbarbe nocrniosa noptdonmo
MeHallepa CXOQHO ce npuMemnyjy ogpenbe 3akoHa Kojum ce ypehyje TpxuwTe
KanuTana.



YnoTtpeb6a nocnoBHOr uMeHa
Ynan 10.

Y NOCnoBHOM MMEHY ApyLUTBa 3a ynpaBrbake Mopajy OuTn cagpxaHe peyu:
»OPYLTBO 3a ynpaBibake OTBOPEHUM MHBECTULMOHMM (POHAOM Ca jaBHOM MOHYAOM”
Unu peuun: ,,apywuTeo 3a ynpaerbarbe YUNTC dpoHgom”.

MpaBHO Nuue koje Huje Aobuno 403BONY 3a pad ApyLTBa 3a ynpasrbawe, He
MOX€e KOPUCTUTWU Y NPaBHOM MPOMETY Ha3uB ,APYLWITBO 3a yrnpaBibake OTBOPEHUM
MHBECTMUMOHMM (DOHOOM Ca jaBHOM MOHyAOM”, ,OPYLITBO 3a ynpasrbawe YLINTC
doHAOM”, U apyru cnu4aH HasuBe.

3axTeB 3a n3gaBam€e A03BOJIe 3a pag
YnaH 11.

Ilnue koje HamepaBa fAa OCHyje ApPYWTBO 3a ynpaerbake AYXHO je Ada
noaHece Komucuju 3axTeB 3a u3fgaBare [03BOMe 3a paj ApyLTBea 3a yrnpasrbame (Y
Jarbem TeKCTy: A03Bofa 3a pag).

3axTeB 3a M3gaBare [03BOME 3a paf MoXe Aa noaHece um Beh OCHOBaHO
npuBpeaHo APYLLUTBO.

[lomaha u cTpaHa u3nyKa UM NpaBHa nuua Mory ocHoBaTW OPYLITBO 3a
ynpaerbam-e.

,D,omahe npaBHO JnLe ca BehMHCKNUM ApXaBHMM Kanutanom unun Opyro ca
UM ONNCKO NOBE3aHO nuue, He MOoXe ©OuTK ocHMBau ApywTBa 3a ynpasibake.

M3y3eTHO of cTaBa 4. OBOr 4ynaHa, KpeauTHe WMHCTUTyuuje u gpywTBa 3a
ocurypawe ca BehMHCKMM ApXXaBHUM Kanutanom mory OuTu ocHuBauum gpywiTea 3a
ynpaBrbame.

JegHo gomahe m cTpaHO U3NYKO M MNpPaBHO IMUe U ca UM BrMcko
rnoBesaHa nmua He Mory umaTun KBanvdukoBaHo yyelwhe y Buwe of jegHor gpywiTea
3a ynpasrbatbe.

INlvua koja, NpUNMKOM OCHMBaWa WM Yy TOKYy MOcCnoBakwa ApywTBa 3a
yrnpaBrbake, CTUYY KBanudukoBaHo y4delhe mMopajy ncnywasatu ycroBe M3 vnaHa
12. ctaB 3. Tayka 5) OBOr 3aKoHa.

Y3 3axTeB 3a u3gaBarse [O3BOE 3a paj NoAHOCHK ce:

1) OCHMBaAYKM aKT U CTaTyT APYLUTBA 3a yNpaBIbaksE;

2) [pokas o ynnaTuv OCHOBHOT KanuTarna Ha NpuBpeMeHn padyH ko GaHke;
3) [Ookas o0 MOPEKy OCHUBAYKOr KanuTana;

4) NOCNOBHU MraH ApYyLITBa 3a ynpaBrbakbe, Koju YKIby4yje OpraHn3aumoHy
LeMy ApYLITBa 3a ynpasrbakbe, Kao U 13jaBy APYLITBA 3a yrnpaBibake O HAYMHY Ha
KOju HamMepaBa TpajHO [a UCNyHaBa YCIIOBE U3 OBOI 3aKOHA;

5) cnncak HenocpegHuMx KU NocpeaHMX umanaua ksanudukosaHor y4yewha,
OOHOCHO M3BOA M3 peructpa npuBpeaHux cybjekata 3a npaBHa nvua, OAHOCHO
OBEpEeHN NPeBOA N3BOAA U3 perncTpa 3a CTpaHa npaBHa nvua, y3 nogaTtke O BUCUHU
TnX ydewnha;

6) cnucak nuua Koju cy 6rmMcko NoBe3aHn ca ApyLUTBOM 3a ynpaBrbake ca
OMUCOM HayMHa NOBE3AHOCTMU;

7) [OoOKa3 0 OpraHM3aumoHOj, KagpPOBCKOj U TEXHMYKOj OCMOCOBIHLEHOCTY;

8) cnucak 1 nodaum o NPeasIoKEeHUM YraHoBMMa YrpPaBe;



9) nogaunm O nonuTMKkama HarpahuBawa u3 4ynaHa 31. OBOr 3akoHa, ako
noctoju obaBesa ycnoctaBrbaka NonMTuKe Harpahueamwa;

10) nogaum o nocrioBuMa koje he ApyLlITBO 3a ynpaBrbawbe fenernpaty Ha
Tpehe nuua.

Cnuckosu 13 ctaea 8. Tad. 5), 6) n 8) osor unaHa mopajy ga cagpxe crnegehe
nogarke:

1) nocnoBHO wme, agpecy, ceguwTe, MaTU4HM ©Opoj ©  nopecku
naeHTumKaumMonn 6poj NpaBHOr NUUA UK Npeay3eTHUKA;

2) wmMe wu npesume, npebuBanuwTte unu 6opaBuWITE U jeOUHCTBEHM
MaTuyHu 6poj rpahana (y aarsem tekcty: JMBIT) domsmykor nuua.

Kagpa cy ocHuBaun ppywitBa 3a ynpaerbawe, KpeauTHEe WHCTUTYUMje,
ApywTBa 3a ocurypawe, [Jpyre @QuHaHCujcKe WHCTUTyUMje, OAHOCHO nvua
KOHTpOnucaHa o Hux, nopes AoKyMeHTauuje n3 ctasa 8. 0BOr YnaHa nogHocunaw,
3axTeBa gyxaH je ga Komucuju gocrtaBu n mM3BewTaj 0 GOHUTETY magaT o4 cTpaHe
Aomaher, OQHOCHO CTpaHOr opraHa HagJieXHor 3a KOHTpony nocrioBakwa 6aHaka,
ApyLliTaBa 3a ocurypame 1 apyrnx uHaHCujCKNX NHCTUTYyUMja.

Komucuja nponucyje cagpxuHy 3axTeBa 3a u3faBawe [03BOMe 3a pag u
cagpXXuHy JOKyMeHTauumje u3 ctaea 8. OBOr YnaHa.

N3paBake fosBorne 3a pag
YnaH 12.

[pywTBO 3a ynpaBrbake MOXe noyeTn ca pagom kaga gobuje gossony 3a
pag v 6yge ynucaHo y Perncrtap npmBpegHux cybjekaTa y cknagy ca unaHom 22.
OBOr 3aKOHa.

[pywTBO 32 ynpaBrbake He cme obaBrbaTh Apyry AenaTHOCT OCUM
OenaTHOCTM 13 YnaHa 6. oBor 3akoHa 3a koje je 4obuno go3Bony 3a pag y cknagy ca
OBUM 32KOHOM.

Komucuja nsgaje gossony 3a paj kaga yTBpAW BarbaHOCT 3axTeBa U3 ynaHa
11. oBOr 3aKkoHa 1 Kaga npoLueHun aga:

1) cy ucnyHEeHN YCNOBM y OOAHOCY Ha (DOPMY M OCHOBHM KanuTan ApyLITBa;

2) je nopekno OCHOBHOr KanuTana jaCHO W HEeCYyMHMBO Ha OCHOBY
NPUNOXeHUX OoKasa, Yy CMUCNY 3aKkoHa Koju ypehyje cnpevaBake npawa HoBLA U
dmHaHCcKMpara Tepopumama;

3) Cy WCNyweHM YCIOBM KOjU Ce OAHOCE Ha 4naHoBe Ynpase,
OpraHu3aumoHy, KafIpoOBCKY U TEXHUYKY OCMOCOBILEHOCT;

4) cTpykTypa Onucko noBe3aHWX nuvua Huje TakBa pga oHemoryhaea
edunKacHO BpLUEHE Haf30pa Haz NOCIoOBakbEeM;

5) ce Ha ocHoBy foOujeHux uMHdOpPMaUMja MOXEe 3aKibydyuTu ga cy nuua
Koja noceayjy kBanudukosaHo yyewwhe nogobHa v noysgaHa.

Komucuja goHocu pellerwse 0 n3fgasamby O03BOME 3a pad y poky of 60 gaHa
o4 AaHa NoAHoLeHa ypeaHor 3axTeBa, NOWTO YyTBPAM Aa CYy MCMyHEHU YCINOBU
yTBpheHn oBuM 3akoHOM U Aa he 6utn obesbeheHa agekBaTHa 3awWwTUTa UHTEpeca
YynaHoBa.

Kaga Komucuja ogobuje 3axteB 3a usgaBawe 003BOME, OYXKHA je Aa JoCTaBu
noaHoCUOLy 3axTeBa pellewe O oabujary 3axTeBa 3a M3gaBawe [03BOSMe ca
NMcaHMM obpasnNoXeH-eM.



NMpomeHa ycnoBa nopj Kojuma je uspgarta Ao3Bona 3a paj
YnaH 13.

[pyLwTBO 3a ynpaerbame je AY)XHO Aa TpajHO uchyHkasa yCrioBe nop Kojum my
je Komucunja nsgana gossony 3a pag.

[pywTBO 3a ynpaBrbame je Ay>kHo aa obasectn Komucujy o cBum 3HauajHum
npoMeHama rnogaraka v ycrioBa nof Kojuma My je usgarta gossona 3a paf, y poky og
ocaM [aHa O HacTaHKka 3HayajHMX NpomMeHa nogaTtaka M ycroBa nog Kojuma je
nsgarta gossona 3a pag.

Komucuja y poky og 30 paHa oa npujema obaBellTerwa U3 ctaBa 2. OBOr
YynaHa npouewyje 3Havaj npomeHa M npema notpebm obaBelwwTaBa OPYLWITBO 3a
ynpaBrbawe O €BEHTyarlHUM OrpaHuMyerrMa Yy CrnpoBofewy MpoMeHa, Aarbum
obaBesama ApylITBa 3a ynpasrbawe y OAHOCY Ha Te NPOMEHe WUNWU MpeanoxeHe
npomeHe onbuja.

Komucumja nponucyje wTa npeactasrba 3Ha4yajHe NpoMeHe, Kao u opmy n
cagpxvHy obaBelUTeHa y CMUCIY CTaBa 2. OBOr YnaHa.

Mpowmuperwe gosBone 3a pag
YnaH 14.

Kaga gopywTBO 3a ynpaBrbawbe Hamepasa ga, nopen AenaTHOCTU 3a Koje je
nobuno no3Bony 3a pag y cknagy ca unaHom 12. oBor 3akoHa, obaBrba U gogatHe
AenaTHOCTM M3 YnaHa 6. cTaB 4. OBOr 3aKOHa 3a Koje Huje [obuo [o3Bony 3a pag,
OyXaH je ga npeTxogHo nogHece Komucujum 3axTeB 3a m3gaBawe [[03BOSE 3a
npoLuMper-e 403BOr1E 3a pag.

Ha noctynak ognyumBarka O npolMpery [03BOMEe 3a paj CXOOHO ce
npumemnsyjy ogpeabe oBor 3akoHa Kojum ce ypehyje nsgasame g0O3BosE 3a paa.

Komucuja nponucyje cagpXmHy 3axTeBa u JOKYMEHTaUWjy Koja ce gocTaBriba
y3 3axTeB 3a NnpoLumMpere AenaTHOCTU.

Ctunuamwe kBanudumkoBaHor yyewha
YnaH 15.

Kapa y pgpywTtBy 3a ynpaBrbatbe HOBO fuvUe HamepaBa [Jda CTekHe
KBanudukoBaHo ydyelwhe AOyxHO je aa nogHece Komwucuju 3axteB 3a pgobuvjame
carmnacHocCTm.

Ha ctuuane kBanudukoBaHor yyewha y gpyLUTBY 3a ynpaBrbawe CXOOHO ce
npumeksyjy ogpeabe 3akoHa kojum ce ypehyje TpXkuwwte kanutana.

Jlnue koje cTekHe kBanudukoBaHO ydelwhe cynpoTHO ogpendama oBor
3aKoHa, ogHOCcHO 6e3 carnmacHocTM Komucuje, Hema npaBo rnaca no OCHOBY Tako
CTeYEHMX akumja n OYXKHO je Aa cTeveHe akumje oTyhu y poky Of LLIEeCT MeceLn.

Komucuja nponucyje ycnoBse 3a ogpehuBawbe Kputepujyma nogobHOCTU n
noysaaHoCcTy nuua Koja cTudy ksanudukosaHo yyeluhe.

YnpaBa gpywTBa 3a ynpaBibake
YnaH 16.

Ha opraHe gpywTBa 3a ynpaBrbake CXOAHO ce npumemnyjy oapenbe 3akoHa
Kojum ce ypehyjy npuBpeaHa OpylITBa, YKONIMKO OBMM 3aKOHOM HWje Apyrayuje
oapeheHo.

YnpaBsy fApywTBa 3a ynpasrbawe YMHE Hajmawe [[Ba nvua Koju Boae
MOCIoBe W 3acTynajy ApyLUTBO 3a ynpaBibake.
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UnaHoBuM ynpaBe 13 cTaBa 2. OBOI YfiaHa 3ajeqHo BoAe NMocnoBse v 3acTtynajy
OpYyWTBO 3a ynpaBrbake, OCMM ako Apyraduvje Huje oapeheHo onwtum aktuma
OpyLiTBa 3a ynpaerbahe.

3a unaHa ynpaBse moxe 6t nsabpaHo nuue:

1) Koje nma BMCOKY LLKOJICKY CMpemy, C TUM da AUPEKTOP U HajMahe jeaHa
NnosioBUHaA 4YnaHoBa yrnpaBe Mopajy MmaTu HajMakwe TPy roguHe pagHor UCKycTBa
cTedeHor y obaBrbary Nnocrnosa y Be3n ca xapTujama o4 BPeAHOCTW Yy ckragy ca
akTom Komucuje;

2) «koje Huje 6MNO unaH ynpaBe wWNW nuue Ha ApyroMm pykosoaehem
nonoxajy y HekoMm npvBpegHOM [pYLWITBY Kaja je Hag MM OTBOPEH CTevajHu
noctynak, goHeceHa oanyka O MPWHYAHO] NUKBMOAUMM UM KojeM je opdy3eTa
jossora 3a pag, ocuMm ykonuko Komwucuja npoueHn pa TO fvue Huje CBOjUM
HecaBEeCHVM WM HECTPYYHUM NOCTyNakeM yTuuano Ha To;

3) «koje nma gobap yrneg;

4) 3a Koje je Ha OCHOBY [ocajallwer noHawawa moryhe onpaBgaHo
3aK/byunTn Aa he nowTeHo n caBecHoO obaBrbaTu NOCNOBE YNaHa ynpaee;

5) Kkoje ucnywasa ycCrnoBe 3a 4naHa ynpase MnponucaHe 3akOHOM Koju
ypehyje npuBpegHa apyLiTea.

UnaH ynpaee ApyuwTBa 3a yrnpaBibake HEe MOXe ontn nmue:

1) Koje moanexe NpUMeHW MNpaBHMX Mocneguua ocyde y CMUCAY 3akoHa
KOjuM ce ypenyje TpXULWITe KanuTana,

2) Koje je unaH ynpase Wnv 3anocrieHn Apyror ApyLTBa 3a yrnpaBibate;

3) Koje je unaH ynpase U1 3anocneHn Aenosutapa ca Kojom je ApyLITBO 3a
ynpaBrbakbe 3aKrby4no yroeop;

4) «koje je yHKUMOHEp, MOCTaBIbEHO, OOHOCHO MMEHOBaAHO IMUE WU
OP>XaBHU CY>KOEHWK;

5) koje je 6GriMCcKO NOBEe3aHo nuue ca nuumma ns tad. 1) n 2) oBor ctaea.

Komucuja nponucyje ycrnoBse 3a ynaHa ynpase ApyLUTBa 3a yrnpasrbake U3
cTtaBa 4. OBOr YnaHa.

NaBsame carnacHoOCTH Ha U36op YnaHa ynpase ApyLlUTBa 3a
ynpaBerbake

YnaH 17.

Komucuja goHocu peluerwe 0 Aasakby carfiacHoOCTM Ha n3bop npeanoxeHux
ynaHoBa yrnpaBe [OpyLITBa 3a ynpaBSfbakbe Ha OCHOBY AOKasda ga Cy WUCNyHEHU
ycrioBu yTBphHeHn y unaHy 16. oBOr 3akoHa W Kaga npoueHn fa cy npennoxeHu
YfiaHOBW ynpase NoA406HU U Noy3g4aHw.

Kaga Komuncuja goHocn pellewe 0 usgasarby 403BOSE 3a pag OpyLTBy 3a
ynpaBrbake, UICTUM peLLEeHEM Aaje carnacHoCT Ha n3bop YnaHa ynpaee gpywTBa 3a
yrnpaBrbame.
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MNoBnayekwe carnacHOCTU Ha U36op unaHa ynpaBe ApYyLWITBA 32
ynpaBrbame

YnaH 18.

Komucmnja noenaym carnacHocT Ha wu3bop u4naHa ynpaeBe pfpylwiTBa 3a
ynpasrbawe kaga:

1) nuue y poKy oA LEeCT Meceuu oA M3gaBarsa carflacHOCTU He CTynu Ha
AYXKHOCT;

2) yTBpAW Oa unaH ynpase He UCnyhaBa YCoBe nog kojuma My je Jo3sona
nspara;

3) yTBpAM Oa je oanlyka AOHEeTa Ha OCHOBY HEUCTUHWUTUX MITN HETaYyHUX
rofaTtaka uUnu nogartaka Koju nosoge y 3abnyay, 0OAHOCHO Ha Koju ApYyrv HeENponucaH
HaunH;

4) yTBpAM Oa je unaH ynpase y cykoby uHTepeca u ga 360r Tora He MOXe
Aa vncnykwasa concteeHe obaBese 1 OYXXHOCTH;

5) je unaH ynpaBe npekpwuno 3abpaHy TproBaka WM W3BpLUABaAHA
TpaHcakumja, OOHOCHO [aBawa Hanora 3a BplUewe TproBaka Ha OCHOBY
WHCajOepckux WHopMauvja WM Ha HauuH Koju Ou npenctaB/bao  TPXKULLHY
MaHunynauujy, y cknagy ca 3akoHOM Koju ypehyje TpXXuTe Kanutana;

6) je YnaH ynpaBe Y4YMHMO TeXy NoBpedy, OAHOCHO MOHaBIbao rnoBpene
oapenaba oBOr WM OpYyrMX 3aKkoHa, HapouuTo ako je 36or Tora yrpoxeHa
NUKBUOHOCT WNW ofp)KaBakbe KanuTana ApywTBa 3a ynpaeibarwe WnvM ce pagau o
KpLLEeHY npornuca kKoje ce NoHaerba ABa nyTa 'y Tpy roauHe;

7) je NnpaBHOCHaXHNUM peLleHemM ornatleH nocrnoBHO HecrnocobHNm nmuem;

8) unaH ynpaBe Huje ocurypao cnpoBohjere unm Huje CcnpoBeo Mepe
Haa3opa Koje je Hanoxuna Komucuja.

KOMI/ICVIja MOXXe Oa noBy4e carflaCHoOCT Ha n3bop ynaHa ynpaee gpywTBa 3a
ynpaBibake aKko:

1) 4naH ynpaBe HWje OCUrypao afekBaTHE OpraHu3aLMoHe YCroBe M3 4.
30. oo 32. n 34. oBor 3aKoHa;

2) unaH ynpaBe pedOBHO He ucnywaBa o6aBe3y yTBphvBara U
oLehMBaka euKkacHOCTM NONUTUKA, Mepa UM MHTEPHUX Npoleaypa ApyLTBa 3a
ynpaerbamwe, y Be3n ca ycknaheHowhy ca ogpenbama oBor 3akoHa unv obaBesy
npedysvMara npuMepeHMx Mepa Yy Luiby UchpaBibakba HegocTaTaka, OAHOCHO
HEenpaBUITHOCTM Y MOCIOBakY APYLUTBA 3a yrpaBibake; Un

3) y Opyrum cnydvajeBMMa Kaga yTBpAM Oa je MOYMHMO 3HadvajHy nospeay
OBOTI 3aKOHa, 3aKOoHa KojuM ce ypefyje TpxxuwTe Kanutana unu akata Komucuje.

UnaH ynpaBe npecTaje ca BpLleweM CBUX (yHKUMja Yy [OpywTBy 3a
yrpaBerbake o[ AaHa [AoCTaBrbawa pellera KOjMM Ce MOoBfayv carnacHocT Ha
n3bop YnaHa ynpase pyLUTBa 3a ynpaBrbake.

YnpaBa ApywTBa 3a yrnpaBrbake je OyXHa [a, HajkacHuje y poky og 30 gaHa
o4, AaHa JoCTaBrbaka pellewa u3 ctaBa 3. OBOr 4YnaHa, AOCTaBM HOBWU 3axTeB 3a
AaBahe carnacHoCTU 3a MMEHOBaH€e HOBOT YnaHa ynpase.
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Oy>XHOCTU M OArOBOPHOCT APYLUTBA 3a ynpaBrbake, YlaHoBa
ynpaBse 1 3anocreHux

YnaH 19.

IpywTBa 3a ynpaBrbake, YnaHoBU ynpasBe, NMPOKYPUCTM U 3anocrieHa nvua
WNKM nnua aHraxosaHa no GUNo koM Apyrom OCHOBY Y APYLITBY 3a ynpaBrbate

AyXHa cy aa:

1) npuvnvkoM obGaBrbakba CBOjUX AENaTHOCTM, Y OKBUPY CBOjUX AYXXHOCTM
NOCTynajy CaBeCHO M NOLUTEHO, Y CKNaay ca npaBunMa CTpykKe;

2) noctynajy y Hajoorbem uHTepecy YUUTC ¢oHga u unaHoBa ¢oHAa,
OLHOCHO [a WTUTE UHTErpuUTEeT TPXKMLUTA Kanutana;

3) ycnocTtaembajy npouece M edumKacHO KOpUCTe cpeacrtBa notpebHe 3a
ypeaHo obaBrbake AenaTHOCTY;

4) npepny3nmajy cBe pasymHe Mepe kako 6u ce nsbernu cykobu uHtepeca, a
kaga ce uctm He mory nsbehmn ga ocurypajy ga ce npema YUUTC doHgoBuma un
HMXOBMM YNTAHOBMMA NOCTYMa MOLUTEHO;

5) ce npuapxaBajy ogpenaba oBor 3akoHa U NOA3aKOHCKMX akaTa LOHEeTUX
Ha OCHOBY OBOI 3aKOHa, Tako Aa ce npomoBuwy Hajoorbn nHTepecn YUUTC doHaa,
ynaHoBa poHAa, Kao N UHTErpuUTET TPXKULITA Kanutana.

NMocnoBHa TajHa
YnaH 20.

UnaHoBu ynpaBe ApylwTBa 3a ynpasrbawe, NPOKYpPUCTKU, 3anocrneHa nuua
UNU nNuua aHraxosaHa Mo GUNO KOM APYroM OCHOBY y APYLWTBY 3a ynpasibake U
noBesaHa nuua Tor ApyliTBa OyXHaA Cy Aa 4yBajy Kao NOCMOBHY TajHy U HE Mory
hasaTtu nHgopmauuje o:

1) YUWTC doHay vnn gpywTBy 3a ynpaeBibake TuUM (oOHOOM Koje 6um
MOrne CTBOPMTM MOrpelwHy npeactaBy O MOCMAOBakwy ApYywWTBa, OAHOCHO
WHBECTULMOHOr PoHAa;

2) 6yoyhum akTMBHOCTMMA W MOCNOBHMM MMaHoOBMMAa [ApywTBa 3a
ynpaBrbake, OCMM y crnyyajeBuma npeasmheHnmM 3aKkoHOM;

3) cTawy u npomeTty Ha padvyHuma YLINTC doHaa n HeroBmx 4naHoBa;

4) pgpyrum nogaumma Koju cy of 3Hadaja 3a nocrnosawe YLINTC doHaa, a
Koje cy casHanu y ob6aBrbaky NocrnoBa ApyLUTBa 3a ynpaBibakse.

|/|3y3eTHO oA ctaea 1. oBor YnaHa, nogaum ce MOory caonwTnTnn n CtTaBuTn Ha
yBua Tpehle mumMMa camMo npurnmMkomMm Hag3opa 3aKkOHUTOCTU nocroBaHla, Ha OCHOBY
Hanora cyaa, HagnexHor opraHa, Wi Ha OCHOBY 3aKOHa.

OnwTu aKTn ApylwTBa 3a ynpasibatbe
YnaH 21.

OnwTn akTM ApywTBa 3a ynpasrbake Cy OCHMBAYKWM aKT, cTaTyT U Apyru
OMLLUTK aKTW Y CKragy ca 3akoOHOM KOjum ce ypelyjy npveBpeaHa apyLuTsea.

Komucuja paje npetxogHy carnacHOCT Ha ONWTe akTte JpywTsBa 3a
ynpaBrbake 13 ctTaBa 1. OBOr YnawHa.
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Ynuc y Perucrap npuBpeaHux cybjekarta
UnaHn 22.

[pywTBO 32 ynpaBrbame je AyKHO Aa, Yy poky of 30 aaHa of faHa npujema
pelLera 0 n3gaBamy A03BOSE 3a Paj U pellera O AaBakby carfacHOCTU Ha oanyky
0 u3bopy unaHosa ynpase ApywTBa 3a Yynpasrbake, MogHece perncTpaumoHy
npujaBy y ckrnagy ca 3akoHOM KojuM ce ypehyje peructpaumja npuBpegHUX
cybjekarta.

HpywTBO 3a ynpaBrbawe je OYXHO Aa, Yy POoKy o4 ocaM faHa of AdaHa
npuvjema pellewa O ynucy y perucrap npuBpeaHux cybjekaTa, goctasn Komwucujm
n3BO U3 ynuca y perucrap.

NMpomeHa NOCNOBHOr MMeHa U ceguLuTa
YnaH 23.

[pywTBO 3a ynpasrbawe je AYXHO Aa npe noAdHoLwewa npujase 3a ynuc
NPOMEeHEHOr MOCMOBHOI MMeHa W cefuvwiTa y peructap npuBpegHux cybjekara
obasectn Komucunjy 0 npoMeHn Kojy BPLLIW.

Komucuja paje carnacHoCT Ha nMpoMeHy OnwTUX akata JpywTBa 3a
ynpaBrbake HacTanux ycnes npomMeHe nocroBHOr MMeHa.

Bohere NoCNoBHUX KbUra U cacTaBibaie PUHAHCUJCKUX
M3BelWTaja

YnaH 24.

Bohewe nNOCNOBHUX KhoMra, cacTaBibakbe W peBusnja  (PUHAHCKUCKNX
n3BellTaja gpywTBa 3a ynpaBibawe M YUUTC doHga, Bpwe ce y ckrnagy ca
3aKoHMMa Kojuma ce ypehyjy padyHOBOACTBO M peBuU3nja M NOA3AKOHCKUM akTMMa
Komucuije.

AdpywTBO 3a ynpaBrbawe je [OYXHO pAa, Y [MOCMAOBHUM Kkburama w
dunHaHCHjCKUM M3BeLUTajMMa, OOBOjeHO Npukasyje nogaTtke 3a cBakv POHA KOjUM
yrnpassba.

OpywTBO 3a ynpaBrbawe je OyXHO Oa, OABOjeHO o CBOjUX, BOAM MOCMOBHE
Kioure 1 cactaBrba (puHaHcujcke nssewTtaje 3a YUUTC doHg Kojum ynpasrba.

[pywTBO 3a ynpasrbamwe je AyKHO Aa YyBa JOKYMeHTauujy n nogatke us cr.
1. n 2. oBOr 4UnaHa 3abenexeHe Ha eneKTPOHCKMM Meanjuma, y ckrnagy ca 3akoHuma
Kojuma ce ypef)yjy payyHOBOACTBO U peBu3uja.

Komucuja nponucyje cagpxmHy nogartaka y M3BeLUTajy 0 eKCTEPHO] peBu3nju,
KOHTHOM OKBUPY W (puvHaHCUjcKMM wm3BelTajuMa ApywTBa 3a Yynpasrbake U
WMHBECTMLMOHOr hoHAa, NUCTY ApyLliTaBa 3a peBunsunjy koja mory obasrbatn pesusujy
13 ctaBa 1. OBOr 4naHa, Kao N KpUTepUjyMe Koje TakBO APYLUTBO 3a peBusnjy mopa
ucnywaBaTu.

U3BewTaBamwe
YnaHn 25.
[pywTBO 32 ynpaBrbame je OyXHO Aa jaBHo o6jaBu 1 Komucuju goctasu:

1) roavwHe dUHaAHCWjCKe M3BelUTaje 3a OPYLWTBO U 3a WMHBECTULMOHE
¢oHOOBE KOjMMa OHO Yyrpasrba, Ca U3BeLUTajeM ekcTepHor pesusopa, go 30. anpuna
Tekyhe rognHe 3a NPeTXOA4HY roAuHY;

2) nonyroguwke M3BeLUTaje 3a CBaku MHBeCTUUMOHN cdooHa ao 31. asrycta
Tekyhe rogunHe, 3a NpeTxo4HO NonyroguwiTe.
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Y3 rogniwtsn hMHaHCKjCKN n3BeLwTaj n3 ctaea 1. Tayka 1) oBOr ynaHa jaBHO
ce 06jaBrbyjy n Komncuju goctasreajy nogaum o:

1) wumoBMHM 1 obaBe3ama, a Hapo4mTO:

(1) npeHocuBUM xapTujama o4 BPEAHOCTH,

(2) cTahy HOBYaHMX OEeno3unTa,

(3) AOpyroj UMOBUHM,

(4) yKyrnHOj UMOBWHN,

(5) obaesama,

(6) BpegHOCTN HETO MMOBMHE MHBECTULMOHOT POHAA;
2) 6pojy MHBECTULMOHUX jeanHNLA;

3) nojeanHayvyHOj BPEOHOCTU MHBECTUUMOHUX jeguHuua ca CTakeM Ha gaH
nocnegmwer pagHor faHa y nepuoay 3a Koju ce M3BeLUTaj 4oCTaBiba, OAHOCHO 6pojy
akuuja;

4) cTpykTypun noptdonunja YLUINTC doHaa no BpcTama NpeHOCMBUX XapTuja
o4 BPeOHOCTM ca ONMMCOM M3MeHa y cacTaBy NopTdonuvja y HaBegeHoM nepvoay;

5) npomeHama BpegHocTn umosuHe YLUUTC cdoHaa y HaBeaeHOM nepuoay;

6) YKYNHOj HEeTO BPeAHOCTU WMOBMHE M HETO BPEAHOCTU WMMOBMHE MO
jeanHMUM Ha Kpajy roauMHe 3a nocrneaxe Tpy roavMHe nocrnoBaka KoMnapaTuUBHO;

7) npeysetum obaBe3ama npema BpCTU TpaHCcakuuje y HaBegeHOM nepuoay
y cmucny ynara 30. oBOr 3aKoHa;

8) wumMe v npe3ume nuua u3 4ynaHa 31. oBOr 3akoHa M gpyre nogartke o
HarpahuBary 6rvke nponucaHe aktom Komucuije.

Monyroanwky n3BeLwwTaj 3 ctaBa 1. Tayka 2) OBOr YnaHa cagpXu HajMmawe
nogartke u3 ctaea 2. Tad. 1) 4o 4) osor 4naHa.

Komucuja 6nwxe nponucyje HayuH jaBHOr objaBrbuBakba W cagpxaj
n3BeliTaja M3 OBOr YnaHa, a Moxe nponucatn n obasesy AocTaBrbamwa APYrnx
n3sewTaja.

[pywTBO 3a ynpaBrbake je OYXHO Aa Ha 3axTeB v 6e3 HakHage omoryhu
ynaHy ¢hoHaa yBsug y nocrnearwu roaulliiby U Nonyrognbn (PUHAHCUjCKM N3BELUTA]
YUUTC coHaa.

UnaH ¢oHaa y cBakoM TPEHYTKY MOXe M3BpWWUTU yBUAO Y dOUHaHCUjcKe
n3BeLlTaje n3 ctaea 1. oBor unaHa.

duHaHCKjckM M3BeLwTaju U3 ctasa 1. OBOr YnaHa JOCTYMHW Cy YnaHy oHaa
Ha HauYMH HaBedeH y NPOCMEKTY U Kiby4HUM MHGOpMaLuunjama.

LTamnaHn npumepak roguikser U nonyroavkber ouHaHCUjCKOr u3BeluTaja
JocTaBrba ce unaHy ooHaa Ha 3axTeB 1 6e3 HakHage.

Odenerupare nocnoea
YnaH 26.

OpywTtBOo 3a ynpaBrbawe MOXe Y3 npetxogHo obasewTewe Komucuje
Tpehum nuumma genervpaTti NnocrnoBe Koje je OyXHO aa obaerba.

N3yseTHO of cTtaBa 1. oBOr ynaHa OpyLITBO 3a yrpaBrbake je OYXHO Ada
npubasBu NpeTxodHy carnacHocT Komucuje ykonuko genervpa nocrnose ynpasrbaka
ynarawuma, 0gQHOCHO yrnpasibake UMOBUHOM U yripaBibake pusmumma.
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O pgenervpary nocrnosa ApyWTBO 3a ynpaBrbawe U Tpehe nuue 3akrbyyyjy
YyroBop y nnucaHoj opmu.

YroBopoM mn3 ctaBa 3. OBOr 4naHa mopa 6utn ogpeheHo ga je Tpehe nuue
ayxHo ga Komucmju omoryhm cnposohewe Haf3opa Hag genernpaHum nocnosuma.

Komucuja 6nwke nponucyje noctynak genermpara nocnosa tpehum nuumma,
Kao 1 cagpxaj yroBopa o Aenervpamy nocrnosa U3 ctaea 3. OBOr YnaHa.

YcnoBu 3a generupamwe
YnaH 27.

Jenervparwe nocnosa Ha Tpehe nuue OO3BOSBEHO je CaMO Y3 UCMyHEeHe
cnepehux ycnosa:

1) wucnyhweHocT O0OGjeKTMBHMX pasfnora Koju Mory onpasgatn noeehawe
edmkacHOCTM obaBrbaka NocnoBa;

2) Tpehe nuue Mopa umMaTy JOBOSbHO pecypca Ha pacrionaraky kako 6u
npaBuIHO, KBanNMUTETHO U ecpmkacHo oGaBrbano aenermpaHe nocrose;

3) nwuua koja CTBApHO yMpaBrbajy MOCNOBAKEM NULA KOjeM Cy AeNermpaHu
nocnosu mopajy umaTtu gobap yrnea n 6utm 4OBOSbHO UCKYCHA U KBanudukoBaHa 3a
obaBrbake AenernpaHnx Nocnosa;

4) ppywTBO 3a ynpasrbake He cMe fa Aenermpatu nocrnose Ha Tpeha
nvua go Te Mepe da ce BUlle He MOoXe cmatpatu ApYyWTBOM 3a YrpaBrbahe
(,nowTaHckn caHay4mh”);

5) wHTepecu Tpeher nuua HUCY Y KOHNIMKTY ca MHTepecMMa ApyliTBa 3a
ynpaerbawe, YUUTC doHaa unm heroBum 4naHoBnMa;

6) Q[enernpawem ce He ymawyje edMKacHOCT Haa3opa Haj ApYLTBOM 3a
ynpasrbake 1 oHO0BUMA;

7) [penernpawem ce He yrpoxaBajy MHTepecu YnaHoBsa oHAa;

8) vy npocnekty YUUTC ¢oHaa ce HaBegy NOCnoBu Koju cy AenernpaHun Ha
Tpehe nuue 1 nuua Ha Kojy Cy OHV Aenermpaxu;

9) [pywTBO 3a ynpaBrbake je AyXHO Aa 0b6e3bean KOHTUHyupaH Hag30p
Hag genernpaHMm nocrosuma.

OpywTBO 3a ynpaBrbake Mopa [oKasaTu Aa je nvue KOM cy AenernpaHu
nocnosu ocnocobrbeHo 1 y moryhHocTn aa ob6asrba NOCNoOBeE O KojuMma je ped, Aa je
ogabpaHo y3 AyXHY Naxwy M Oa y CBaKOM TPEHYTKY Moxe eduKacHO npaTutu
AenervipaHe nocrio.e, aBaTtu Aarbe MHCTPYKUMje nuuy KoM cy AenernpaHum nocrosu
n nosyhu genernpamwe ca TpeHyTHUM [ejCTBOM.

Y cnyyajy Qpenervpawa, OArOBOPHOCT [JpylTBa 3a ynpasibawe 3a
obaBrbame genervpaHux nocrioBa He npecTaje.

Mocnosu ynpaereawa nvosmHom YLUUTC doHaa nnu ynpasreana pusmumma
MOry [a ce Jenerupajy camo Ha npaBHa nuua koja umajy [03BOMy 3a ynpaBrbake
WMOBMHOM Wu3[aTy O CTpaHe HaanexHor opraHa v noarnexy oparosapajyhem
Haa3opy.

YnaH 28.

Ynpasrbawe nmosmHom u pusmumma YLUUTC doHga He cme aa ce genervpa
Ha:

1) aeno3nTtapa unm nuue Ha Kij Cy genermpaHu nocnoeu genosuntapa, nnn
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2) gpyre cybjekte unju 6u nHTepecn mornm 6unun y cykoby ca mHtepecnma
apywTBa 3a ynpasrbawe, YUUTC ¢oHaa vnm HeroBmx YnaHoBa, OCUM YKOSUKO je
Taj cybjekT (pyHKUMOHANHO W XMjepapxujckMu OABOjMO NOCNOBE YnpaBrbaka
WMOBMHOM WK NOCIIOBE yNpaBibaka puanumnma of CBOjUX ocTanux nocrnosa Koju 6u
MOrfnn Npoy3pokoBaTu cykob mMHTepeca, a Moryhu cykobu uHTepeca agekBaTHO Ccy
npenosHaTtu, UCTMMa Ce ynpasrba, npaTte ce u 06jaBrbyjy.

YnaH 29.

[pywTBO 3a ynpaerbawe je Ay>XHO Aa, NPUIMKoM Aenervparba nocrnosa Ha
Tpeha nuua, kopuwherwa ekCTepHUX ycryra u Apyrux NocrioBa Koju cy of 3Havaja 3a
OpyLwTBO 3a ynpasrbawe n YLIMTC coHooBe kojuma ynpasrba, NocTyna CTpyyHo, ca
OY>XKHOM Nakk0M M Y Hajoorbem nHTepecy unaHoea YLINTC doHaa kojum ynpasrba.

[pywTBO 3a ynpaBrbake je OY)XHO Aa Nponue U MMNAEMEHTMPA UHTEPHE
nonuTuke 1 npouenype kako 6u ocurypano nocTtynakwe y cknagy ca ctaBom 1. osor
ynaHa, ogpeabama oBor 3akoHa, npasunuva YUNTC doHga n npocnekTom.

YnpaBrbawe pusuumuma
Ynan 30.

OpywTBO 3a ynpaBrbame je AyXHO Aa ycrnoctasu cBeobyxsaTaH u edumkacaH
CUCTEM YyMpaBibaka pusMuMma 3a ApywTBo 3a ynpaerbawe M YUUTC doHgose
KojuMa ynpasrba, kao 1 fa yTBpAn NpuxBaTibyB CTENEH pu3mKa.

[pywTBO 3a ynpaerbawe je OYXHO Aa Yy npouecy ynpaerbawa pusnumma
ogpean npodun pu3nMYHOCTU ApywTBa 3a ynpaerbawe n YUUTC doHgoBa kojuma
ynpaBrba, OOMPUHOCE MojeauMHUX no3uumja LUEernoKynHoM npoduny puUsnYHOCTH
ceakor YUUTC doHaa, Koju HapouuTo YKIbydyjy TayHy W He3aBWUCHY MpOLeHyY
BPEeOHOCTM M3BeOEeHUX (PUHAHCUCKUX WHCTPyMeHaTa, Kojuma ce Tpryje Ha OTL,
TPXULUTY.

[pywTBO 3a ynpaBrbarwe je OYKHO Aa axypupa cTpaTervjy ynpaerbarba
pusnuMMma HajMake je4HOM roguvilke, a no noTpedu n kaga TO YCroBM NocrnoBaka
ApYyLWTBa 3a ynpasrbake 1 niBectuumnoHa nonutuka YUUTC cdoHaa 3axTesa.

[pywTBO 3a ynpaBrbawe OyXHO je Aa 6e3 ognarawa obasectn Komucujy o
CcBUM OMTHMM NpoMeHamMa YCNOCTaBIbEHMX CTpaTervja ynpaebakwa pusnumma, Kao u
O CBUM OUTHMM MPOMEHaMa M3NOXEHOCTU pU3MUMMa U BUCMHU Kanutana ApywTea
3a ynpaerbame.

OpywTBo 3a ynpaBrbawe je AyxkHO ga 3a ceakm YUUTC doHa kojum
ynpaBsrba nssewtaBa Komucujy o Bpctama nsBegeHnx puHaHCujCKMx MHCTpyMeHaTta
y noptdponujy YUUNTC donaa, noBesaHnM pusnumma n npumereHoj MeToaonormjm
Mepera pu3nKa Be3aHux y3 nosuuuje n TpaHcakumyje TUM MHCTPYMEHTUMa.

[pywTBO 3a ynpaBrbakbe AYKHO je Aa YCnocTaBu OABOjeHe cTpateruje
ynpaBrbaka puanuuma 3a csaku nogdoHs kposHor YLUUTC doHaga y cknagy ca
ynaHom 81. oBor 3aKkoHa.

Komucnja moxe Onwke nponmcaTu ycrnoBe M HavvH uaeHTudumkaumje,
Mepera 1 NpoLieHe p13mrKa U3 OBOr YraHa, Kao U yrnpasrbawe TUM pusnumma.

NMonutuka HarpafuBawa
YnaH 31.

[pywTBO 32 ynpaBrbakwe je OYXHO Aa YCnoCTaBu M CNpoBOAM MOSINTUKY U
npakcy HarpahuBawa Koja ofpaxaBa M npomoBulle eduKacHO Yynpasrbake
pusMuMMa 1 crnpedasa npeysnMare pusmka KOoju HUCY y CKragy ca npoduniom
pu3nYHOCTK, Npasunuma unu npocnektom YUWUTC ¢oHaa kojuma ynpasrba vnuv
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HapylwaBajy obaBe3y OpyllTBa 3a ynpaBribake da genyje y Hajbosbem uHTepecy
YUNTC doHaa.

Monutnke wn npakce HarpahuBawa yKIby4yjy GUKCHE U BapujabunHe
KOMMNOHEHTe 3apaja 1 OUCKpeLnoHe NeH3njcke nosnactue.

MonuTtuka HarpahuBaka npuMmersyje ce Ha cnegehe KaTeropuje 3anocneHux:
1) 4naHoBW ynpaBe ¥ PYKOBOAMOLIM OpraHn3aLnoHnX genoBa,

2) nuua Koja npeysumajy pusmK,

3) nwuua Koja BpLUE NOCIIOBE KOHTPOIIE,

4) cBakoO 3arnocrneHo nuue CBPCTaHO Yy MnaTHW paspeq pykoBoauoua
opraHu3aLMoHUX Aenosa 1 nvua Koje npeysumajy pusuk, Ymje nocrioBHe AenaTHoCcTu
UMajy 3HavajaH ytuuaj Ha npodun PU3NMYHOCTM OPYLWITBA 3a ynpaBibake W/unu
YUUTC coHaa Kojuma ynpasrba.

Monutuka HarpahuBawa Takohe ce NpuMmeryje Ha 3anocrneHa nuua Tpeher
nvua Ha Koje je OpYyLWTBO 3a ynpasibakbe Aerernpao nocriose y cknagy ca YnaHom
26. OBOr 3akOHa, a 4vju pag nma 3HauvajaH yTuuaj Ha npodun pusmdHoctn YLINTC
doHAa Kojuma OpYLUTBO 3a ynpaBibake ynpasrba.

3axTeBu nonuTuke HarpahuBawa He MOpajy ce npumMenMBaTW Ha HaBedeHa
Tpeha nuua, ykonuko cy Tpeha nuua nogBprHyTa jeaHako edmkacHUM perynaTtopHum
3axTeBMMa y O4HOCY Ha nonuTuke Harpahusamsa.

Komucuja Gnnke nponucyje 3axtese NonuTuke HarpahuBawa, Kao U HaunH U
Mepe 3a NpUMeHy NonuTuke HarpahvBara Koje cy ApyLliTBa 3a yrnpaBrbake AyXKHa
Aa npeaysumajy npunukom yTBphuBara M NpuMerMBaka Monutuka HarpahuBarba
nponucaHe OBUM YIaHOM.

Moctynawe no npumendama
YnaH 32.

OpylwTBO 33 ynpaBrbake je Oy)KHO [a YCrocTasu npuMepeHe npoleaype 3a
afleKBaTHO peluaBake nNpumeadu ynaHoBa )OHAa KOjUM ynpaBrba, Tako Aa Hema
orpaHuyer-a 3a oOcTBapuBaH€e npasa YnaHosa doHaa.

OpywTBO 3a ynpaBrbake je Ay)KHO Aa yCnocTaBu NpuMepeHe npoweaype Koje
00e3behnyjy ga cy wHpopmauuvje y Be3an ca MOCTYNKOM pellaBaka npumendou
YyrnaHoBa poHAa, AOCTYMHE N MHBECTUTOPUMA.

OpywTtBOo 3a ynpaBrbakbe je OYKHO Ja 4dyBa [JOKyMeHTauujy O CBUM
npumegbama 1 Mepama Koje Cy Ha OCHOBY HoMX Npeay3eTe, Ha HauvH U 'y poKoBuMa
nponuncaHum aktom Komucuije.

CnopoBu uamehy apywTtBa 3a ynpaBrbarwe U YnaHoBa cpooHpa
YnaH 33.

CnopoBn wusmelly gpywTtBa 3a ynpaBibake W u4naHoBa oHga Kojuma
ynpaBrbajy ce peluasajy y CyaCKOM UM BaHCYOCKOM MOCTYMKY.

O6GjaBa Ha MHTepPHET CTpaHULUM ApYLITBA 3a yrnpaBrbake
YUnan 34.

[pywTBO 3a ynpaBrbamwe je OY)XHO Aa uMa axypupaHy UHTEPHET CTpaHuuy
Ha Kojoj Mmopa Aa objaBu cnegehe nogartke:

1) onwTyM nogaun O OpywTBY 3a ynpaBrbakwe (MOCMOBHO WME, MNpaBHY
dopmy, ceguwte, 6poj os3Bone 3a pag msgate of ctpaHe Komwucuje, gatym
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OCHMBaka W ynuca y peructap npuBpegHux cybjekata, nogauM O OCHOBHOM
KanuTany, OCHMBa4“Ma, O4HOCHO aKLMoHapuma);

2) OCHOBHe nogaTke O YflaHOBMMA yrnpaBe ApYLUTBA 3a ynpaBibake (Mve u
npesume 1 kpaTtke buorpaduje);

3) cnucak genatHOCTM 3a Koje APYLITBO 3a ynpaBibake Mma [403BOSy 3a
pag;

4) onwTte nogatke o genoautapy YUUTC doHaa;

5) cnucak YUUTC cdoHaa kojuma ApyluTea 3a ynpasrbatbe ynpasrba, Y3
Ha3Ha4eHe BpcTe YUNTC doHaa;

6) npochnekT, KrbyyHe WHdopmMaumje 3a MWHBECTMTOpe W npasuna
nocnoBana YUUTC doHga Kojuma ynpaerba;

7) Cnncak genernpaHnmx nocrnoBa ca Ha3HakoM TpehI/IX nnua Ha KOja Cy Tn
NnocyioBU aenernpaHu,

8) caxeTn TabenapHu npukas pu3mka Be3aHMX 3a ApyLUTBa 3a yrnpaBibake
n YUNTC cdoHa ca cTteneHOM yTuuaja CBakor pusnka Ha gpyLiTBa 3a yrpaBibarbe 1
YUWNTC dooHg;

9) ueHy nHBecTMUMOHUX jeamHuua y YUNTC dorgoBmMa Kojuma ynpaessa;

10) cea obaBewTewa Be3aHa 3a YLUWUTC donooBe u gpyre nogaTke
npeasuheHe 0BMM 3aKOHOM;

11) roguwke brHaHCHjCKe U3BeLLTaje OpyLUTBA 3a ynpaBibakse;

12) roguwkwe 1 nonyroguwwe duHaHemjcke wmsBewTaje YUUTC doHaa
Kojuma ynpasiba.

OpywTBO 3a ynpaBrbamwe je OYXHO Aa, kaga je To moryhe, objaBu u ceaku
npaBHM 1 NOCOBHX Aoranaj y Be3un ca ApyLWTBOM 3a ynpasrbake 1 YLIUTC doHagom
KOjum ynpaBrba, Kaga ce pagum o gorahajuma koju 6u Mornuv ytuuat Ha NocrnoBawe
YUUTC coHaa.

[pywTBO 3a ynpaBrbawe je AyHO Aa 6e3 ognarawa obasectn Komucujy o
npaBHUM U NOCNOBHMUM Aorahajuma n3 ctasa 2. OBOr YriaHa.

Komucuja moxe y ckrnony mepa Haasopa, ApYLUTBY 3a yrpaBibake HaNoXnTn
objaBy ogpeheHor nogaTtka Ha UHTEPHET CTPaHULUML.

. YUUMTC ©OHA
Mojam
Ynan 35.

YUUTC coHA je 0TBOPEHN MHBECTULMOHM DOHA KOjU HEMa CBOjCTBO NMpaBHOT
nuua, Koju opraHmsyje ApyLTBO 3a YynpaBibakbe U YMjOM UMOBMHOM ynpasSba
APYLWTBO 3a ynpasrbake Yy CBOje UMe, a 3a 3ajedHVYKM padvyH ynaHosa oHaa, Y
CKragy ca OBMM 3aKOHOM.

YUUTC choHa ce opraHusyje ca jequHum LMibem Aa ce 3ajefHudka Cpeacrsa
KOja Cy MpuUKynsbeHa jaBHOM MOHYAOM, ynaxy y npeHocuse xapTuje of BPeaHOCTU
Wnu y opyry nukemgHy (OUMHaHCWCKY MMOBMHY Yy CKragy ca OBMM 3aKOHOM, a Ha
OCHOBY npasuna gucnepsuje pusnka, Kao M Ha MPUHUMUMNY OTKyNa WMHBECTULMOHWUX
jeAnHuUa Ha 3axTeB YnaHa oHga u3 UMOBUHE hoHaa.

MwuHuManHa HoBYaHa cpeAcTBa 3a OTnouvMkbane nocroeawa YUUTC doHaa
He wMory 6utm wMawa o 200.000 (gBectaxurbaga) eBpa Yy AWHAPCKO)
NPOTUBBPEAHOCTU MO 3BAaHWYHOM CpefH-eM Kypcy AuMHapa npema eBpy Koju yTephyje
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HapogHa 6aHka Cpbuje Ha gaH ynnate un ynnahyjy ce Ha padyH Kog genosurtapa y
POKY M3 jaBHOT MO3MBa, KOju He MOXe BUTK OyXn o4 Tpu Meceua oA AaHa ynyhvBawa
jaBHOr NO3nBa 3a KyNOBUHY UHBECTULIMOHUX jeAnHMLa.

Y cnyyajy Aa ce He NpuyKyne HOBYaHa CpeACcTBa Y U3HOCY U Y POKY U3 cTaea 3.
OBOr 4fiaHa, denosuTap je AyXaH ga y poKy o4 ocaMm gaHa wu3spwu nospahaj
NPUKYNIbEHUX CPEeACTBa, Y BasnyTu Y Kojoj cy ynnaheHa.

YUUTC coHa je oykaH ga y TOKy nocrnoBara ofpkaBa BpegHOCT UMOBUHE Y
N3HOCY 13 CTaBa 3. OBOr unaHa.

YKONMKO TOKOM LLECT y3aCTONHUX Mecelum BpeaHocT umosuHe YUUTC cdoHaa
He Oyge y cknagy ca ctaBom 5. osor unaHa, YUUTC doHa mopa 6utn npunojeH
Hekom gpyrom YUUTC dongy nnu pacnyiTeH.

NmosuHa YUUNTC doHaa je y cBOjuHM ynaHoBa ooHAa.
Hasue YUUTC cdoHpa
YnaH 36.

YUUTC cdoHa nma Ha3uB Koju He MOXe BuTn y cynpoTHOCTM ca ogabpaHum
WHBECTULMOHUM LUIBEM NHBECTULMOHOr hOoHAA.

Hasue YUUTC ¢oHaa cagpxm O3HaKy ,,0TBOPEHU MHBECTUUMOHU (hoHA ca
jaBHOM noHygom” unm ,YUUTC dboHa”.

Ynarawe y YUUTC cdoHp
Ynan 37.

[omaha u cTpaHa npaBHa 1 duaundka nuua mory ynaratn y YLUUTC coHa, y
cknagy ca ogpeabama oBOr 3akoHa.

KynoBMHa MHBECTUMLMOHMX jeauHMLA MOXE Ce BPLUMTM ynnaToM Yy AuHapuma
ny gesmsama.

Komucuja 6nmxe nponucyje ycrnose 3a KynoBMHY MHBECTULMOHMX jeguHuua
ynnaToMm y aesu3ama.

3axTeB 3a n3gaBak-€ A03BOJIE 32 OPraHU30Bak€ U yrpaBibake
YUUTC cbonagom

YnaH 38.

[pywTtBO 3a ynpaBrbawe Koje HamepaBa pga opraHumsyje YLUWNTC doHg,
OYXHO je Oa nogHece Komucujn 3axTeB 3a usgaBake [003BOSE 32 OpraHu3oBare u
ynpasrbarwe YUUTC poHaom (y Aarbem TEKCTY: A03BOSIA 3a OpraHn3oBameE).

Y3 3axTeB 3a usgasare [03BOJIE 3a OpraHn3oBaHe NOAHOCH Ce:

1) HaupTt npasuna YUUTC coHaa, npocnekTa n Kiby4HUX MHdopMauuja;
2) yroBop ca 4eno3ntapom;

3) uMe n npesnme n 6poj Ao3BONE NOPTRONNO MeHalepa.

Komucuja moxe 3axteBaTtu apyry OKyMeHTauujy n obaeeluterwa o4 3Ha4aja
3a pag YUNTC conaa.

[o3Bona 3a opraHM3oBak-€ 1 ynpassrbawe YLIUTC coHpom
YnaH 39.

Komucuja poHocu peluerse rno 3axteBy u3 ynaHa 38. ctaB 1. oBor 3akoHa y
poky og 30 gaHa o daHa npujema ypeaHe OOKYMeHTauuje npornvcaHe OBUM
3aKOHOM M MNOA3aKOHCKMM akTuma Komucuje.
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Ako Komwucuja ytBpam na je 3axteB M3 unaHa 38. ctaB 1. oBOr 3akoHa
HENOTNYH WM HenpaBwuNnaH, OCTaBfba HakKHAOHW POK 3a AOMYyHY WUNU OTKMakwame
HenpaBUNHOCTW.

[losBona 3a opraHM3oBatbe He MOXe ce u3gatn Ges Mo3UTUBHO peLleHor
3axTeBa 3a M3gaBakbe 403BOMe 3a paj APYLUTBA 3a ynpaBrbatbe.

Mpunukom nsgasara A03BOME 3a opraHM3oBakbe Komucuja gaje carnacHocT
Ha cagpxaj npasuna YUUTC doHga, npocnekTa u Kiby4yHUX nHpopmaumja.

YUUTC doHa ce moxXe opraHnsoBaTtuh Ha ogpeheHo unn HeogpeheHo Bpeme.

Komucuja nponucyje cagpxuHy 3axtesa, NMoCTynak U ycrnoee 3a u3faBare
[o3Bone 3a opraHusoBarwe YUUTC doHaa.

Komucnja wsgaje possony kaga, ysumajyhm y o063up npennoxeHe
WHBECTULMOHE UMIbEBE, BEMUYUHY U Apyre BUTHe KapakTepucTuke MHBECTULMOHOT
doHOa, yTBpAM Oa APYWTBO 3a ynpaBribakbe UCMyhasa ycrioBe nponvcaHe OBUM
3aKOHOM.

Komucuja goHocu pellewe 0 n3gaBamwy A03BOSE unu ogbujamby 3axTteBa u3
4ynaHa 38. cTaB 1. OBOr 3aKOHa ca NUCaHNM 0Bpa3NOXeHEM.

OpraHunsoBawe YLUUTC doHpa
YnaH 40.

Komucuja ynucyje YUWNTC doHa y Peructap YUUTC doHpoBa kapa ce
ncnyHe cnegehu ycnosu:

1) Komucuja nsga goseony 3a opraHmsoawe YLUTC doHaa;

2) [pywTBO 3a ynpaBrbake NOoAHEece [oKa3 O CaKynibeHUM cpeacTBuMMa Y
MWHUMArHOM M3HOCY M3 YnaHa 35. cTaB 3. 0BOr 3aKOHa Ha payyHy ko Aenosutapa.

YUUTC cdoHa ce cmaTpa opraHu3oBaHnm gaHom ynuca y Peructap YLUNTC
doHaoBa Koju Boan Komucuja.

Ako ce YLINTC choHa He opraHuayje y poKy of 4eTupu Mecela o4 usgasarba
[O3BOMe 3a opraHuM3oBake, [03BONa npecTtaje ga Baxu, a Komwucuja poHocwm
pellere Kojum ce yTBplhyje npecTtaHak Baxewa npegmMeTHe 403Bose.

MHBECTULMOHU UMb U UHBECTULIMOHA NONMUTUKA
YnaH 41.

Bpcte YUNTC doHOoBa, ycrioBe 3a cBpcTaBawe no Bpctn YUUTC doHaa,
kao n moryhHocT npomeHe Bpcte YLIUTC doHaa, 6nvxe ypehyje Komucuja.

[pywTBO 3a ynpaBrbakwe je AYKHO [a NpUMEhyje MHBECTULMOHY MOMNUTUKY
YUWUTC coHaa Koja cagpxu:

1) HauuH cnpoBohewa WHBECTUMLMOHOr UMiba W HauYMH yhpaBrbaka
pU3NLMMA;

2) Hajgehu u Hajmawum geo cpeactasa YUUTC doHaoa koju ce moxe
ynaraTtu y nojefvHe xapTuje og Bpe4HOCTH;

3) HajBehu Oeo cpefcrtaBa Koju ce MOXe ApXaTu Ha HOBYAHOM payyHy
YUUTC coHaa;

4) Ha4ynH n3meHe NHBeCTUUMoOHe NOJINTUKE.

Moadgonaosu kposHor YLIUTC doHaa y cknagy ca dnaHom 80. oBor 3akoHa
nMajy o4BOjeHEe NHBECTULIMOHE LUUIbEBE N MHBECTULIMOHY NOSTUTUKY.
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Ynarawe umoBuHe YLUIUTC c¢oHaa
UnaH 42.

OpywTtBo 3a ynpaBrbawe Koje ynpasiba YUUTC doHoom ayxHO je Aaa,
yanmajyhm y o003uMp MHBECTUUMOHY MNONMUTUKY U WMHBECTUUMOHe uurbeBe YLIUTC
doHOa HaBedeHe Y NPOCMEKTY, ocurypa NpUMEpPEH CTeNeEH amMBepcudmkaumje pmsmka

ynarama.

MmoenHa YLUINTC cdoHaa ce moxe ynaratu y:

1) npeHocuBe xapTuje of BPeQHOCTU UMW UHCTPYMeHaTe TPXKULWTa HoBLa:

(1)

(2)

KOjU CYy NUCTUPAHU UMK Ce HMMa Tpryje Ha perynmcaHom TPXULLTY,
O[lHOCHO MynTunartepanHoj Tprosa4dkoj nnatdopmn (MTI) vy
Penybnuuu v /unn gpxaBu 4ynaHmum n

KOjuU Cy NUCTMpPaHK Ha cny>k6eHoM nucTuHry 6epse y Tpehoj apxasu
NN Kojuma ce Tpryje Ha ApYrom perynucaHom TpxuwTy y Tpehoj
ApXXaBu Koje pegoBHO nochnyje, NPU3HaTo je U OTBOPEHO 3a jaBHOCT,
nog YycCroBOM [Ja je TakBO ynarawe npeasuheHo npoCrnekTom
YUWNTC doHAaa;

2) HedaBHO mM3gaTe NPeHOCMBE XapTuje of BpegHocTn y Penybnuun, nog
cnegehum ycnosuma:

(1)

(2)
®3)

ycrnoBu usgaBakba ykibydyjy obaBesy aa he usgasanau nogHeTu
3axTeB 3a NnucTupawe y cnyx6eHn nuctuHr 6ep3e mnu Ha Apyro
perynucaHo TpXULWITE Koje peaoBHO Mnocnyje, MNpu3HaTo je WU
OTBOPEHO 3a jaBHOCT,

TaKBO ynarake I'Ipe,EI,BI/If]eHO je NPOCNeKTomMm “n

nuctnpawse he ce M3BPWKTU Yy POKY OO jegHe rogvHe of dada
ns3gaBama;

3) wuHBecTMumoHe jeanHunue YUUTC doHaoBa nnu gpyrnx MHBECTULMOHUX
doHOOBa KOjM Ce OopraHuayjy, OAHOCHO OCHMBajy ca jeauHum uurbem fga ce
3ajeQHUYKa cpefcTBa, Koja Cy MPUKYNIibeHa jaBHOM MOHYAOM, ynaxy Yy npeHocuse
XapTvje o BpeoHOCTW UMW y OPYry NUMKBUOHY (DUHAHCUCKY MMOBMHY, HA OCHOBY
npasuna gucnepsuje pusmka, Kao U NPUHUMNY OTKyNa MHBECTULMOHUX jeAnHuLa, Noa
cnegehum ycnosuma:

(1)

(2)

3)

(4)

TakBM WHBECTUUMOHM poHaoBu pobwnu cy [o3Bony 3a pag of
Komucuje, oOHOCHO HagnexHOr opraHa [Apxase urnaHuue unu
HagnexHor opraHa Tpehe gpXaBe ca kojuma je ocurypaHa capagma
ca Komucumjom, a koju noanexy jeoHakoM HaO30py KakaB je
nponucaH OBMM 3aKOHOM,

CTeneH 3awTuTe 4YnaHoBa [APYrMX WHBECTUMLUMOHMX (oHOOBa je
jemHak cTeneHy 3awTuTe Koja je npornucaHa 3a ynaHose YUUTC
doHaa, nocebHO y Aeny Koju ce OAHOCU Ha OOBOjeHOCT MMOBWHE,
3adyK1Bake, AaBare 3ajMoBa M NMpoAajy NPEeHOCMBUX XapTuja of,
BPEeAHOCTM U MHCTpyMeHaTa TpXxuwTa HoBua 6e3 nokpuha,

O nocnoBaky TUX MWHBECTUUMOHMX (pOHOOBA wu3BeWTaBa ce Yy
NonyroaulLkbUM 1 rOAWLKMM M3BELLTajMMa, Kako 6u ce omoryhuna
npoueHa umoBMHe U obaBesa, [OOMTM M nocrnoBaka TOKOM
n3BeLLUTajHor nepuoaa, un

nNpocnekTom, ogHocHo npasunuma YUUTC doHoa wnu gpyror
WMHBECTULMOHOTr ooHAA Ynje ce MHBECTULMOHE jeauHULE nnn akuumje
HamepaBajy ctuuatu, npegsuheHo je ga Hajpuwe 10% Herose
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UMOBUHE MOXE OWTM YNOXEHO Yy MHBECTULUWOHE jeguHuLe Lpyror
YUNTC coHaa nnu gpyrnx UHBECTULMOHMX (pOHO0BA.

4) penosnte Kop KPeaAUTHUX MHCTUTyLMja KOju Cy pacronoXuBu Ha NpBwu
3axTeB M KOju [JocneBajy 3a Hajpuwe 12 meceun, nog YCMOBOM Ada KpeauTHa
WHCTUTYUMja NMa PErMCTPOBaHO ceguwite y Penybnvum nnu gpyroj gp»asu YnaHnuum
Unu, ako KpeamTHa MHCTUTYUMja nMma permctposaHo ceguwite y Tpehoj agpxaeu, nog
yCrnoBoM fAa nognexe Haasopy 3a koju Komucuja cmaTtpa ga je jegHak OHoMme
NPOMNMCcCaHoOM OBMM 3aKOHOM;

5) u3BegeHe PMHaHCUKjCKe MHCTPYMEHTE Kojuma ce Tpryje Ha perynvcaHum
TPXULWITMMA M3 Tayke 1. OBOr cTaBa unn ussegeHe MHaHCUjCKe NHCTPYMEHTE KOjUM
ce Tpryje BaH perynucaHor TpxuwTa (y garbem tekcty: OTL, nsseaeHn gpmrHaHcujckn
WHCTpYMeHaTW) noa cregehnm ycrnosuma:

(1)

(2)

®3)

n3Be4eHNn Cy WM ce OpHOoCe Ha (PMHAHCUjCKE WHCTPYMEHTe
obyxesaheHe Tauy. 1) go 4) oBor ctaBa, (bMHaHCWjCKe WHOEKCe,
KamaTHe cTomne, OeBU3HE KypceBe unu Banyte, y koje YUUTC doHa
MOXe ynaratm y cknagy ca CBOjMM MHBECTULMOHMM LMIbEBMMA
HaBegeHum y npocnekty YLUILMTC coHaa,

Apyre yroBopHe cTpaHe y TpaHcakumjama ca OTLl m3BegeHum
WHCTPYMEHTUMA CY WHCTUTyUMje Koje noanexy npyaeHumnjanHom
Hag3opy WM npunagajy Kateropuvjama Kojuma [O3Bofy wusfgaje
Komuncuja ogHOCHO Apyru HagnexHu opraH y Peny6nvum n

OTL n3esegeHn purHAHCUjCKM MHCTPYMEHTW NOAMEXY CBAKOAHEBHOM
noy3gaHoM M MpPOBEPSbUBOM BpeAHOBakY U Y CBAKOM TPEHYTKY
Moryhe nx je npogaTu, nUKBMAMPATN UM 3aTBOPUTU TPaHCaKLNjOM
KNUpUHra no kuxoBoj dep BpeaHocTn Ha 3axTeB YUUTC doHaa;

6) WHCTPYMEHTEe TPXWLWITa HOBUA KojuMa ce He Tpryje Ha perynucaHum
TPXKULWTUMA U3 Tayke 1. OBOr CTaBa, a Yuvje je nsgaBarbe UNn ngasanay perynucas
y CMUCIy 3aLlUTUTE MHBECTUTOPA M LUTEAHUX yriora, Ha HauuH ga:

(1)

()

3)

nsgana ux je unu 3a wux rapaHtyje Penybnuka, HapogHa 6GaHka
Cpbuje, ayToHOMHa MOKpajuHa, jeouHuLa nokanHe camoynpase
Penybnuke, gpyra ApXaea unaHuua wnv jeguHuua rfokanHe u
perMoHanHe camoynpaBe Wunu ueHTpanHa 6aHka apyre agpxase
unaHuue, EBponcka ueHTpanHa 6Gadka, EY wunn EBponcka
nHBecTMuMoHa GaHka, Tpeha gpxaBa wnwu, y cnydajy cdegepanHe
ApxaBe, jedHa of unaHuua Koje 4vMHe dhedepaunjy, unu jaBHO
mMeflyHapodHO Teno Kojem npunagajy jegHa wnu Bulle Apxasa
ynaHuua, y cknagy ca nponucuma,

n3gano ux je gpyLTBO YMjUM Ce XapTujama of BpedHOCTU Tpryje Ha
perynmcaHum TpXMWTMMa 13 Tadke 1. OBOr cTaBa, Unu

n3gao uX je unuM 3a HUX rapaHtyje cybjekT Koju noanexe
npyaeHuunjanHoOM Haasopy unu cybjekT koju nognexe npasunvma
Haa3opa Koja cy 6apem jeaHako CTpora Kao OHa npornvcaHa OBUMM
3aKOHOM.

YUUTC dorg moxe Mmatu gogaTHa NUKBMAHA cpeacTsa Koja OpXU Yy HOBLY
Ha payyHy y Peny6nuun.

Hajsuwe 10% BpeagHoctn mmosuHe YUWUTC coHoa moxe ce ynoxutu y
npeHocuBe XxapTuje OA4 BPEOHOCTM U MHCTPYMEHTE TpXKMLITa HOBLA KOjU HUCY
HaBe[EeHW y CTaBy 2. OBOI YnaHa.
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Huje possorbeHo ynarawe mmosunHe YLIMTC doHpa y nnemeHuTe meTtane
Unu genosuTHe NoTBpAe Koje ce ogHoce Ha NreMeHnTe meTarne.

Komucuja nponucyje nossorbeHa ynarawa YUWUTC coHga, TpxuwTa Koja
cMmatpa perynmcaHuMm, MHCTUTYUUje Koje ce cMaTtpajy ApYromM yroBOpHOM CTpaHOM M3
cTaBa 2. Tayka 5) nogTradka (2) oBor unaHa.

OrpaHunyena ynarawa umosuHe YLUUTC cdoHaa
UnaH 43.
Ha ynarawa numosuHe YUUTC doHga, npumensyjy ce crnegeha orpaHmyea:

1) po 10% umosuHe YUUTC doHOa Moxe ce ynaratu y npeHocuse xapTuje
0oL, BPEOHOCT M MHCTPYMEHTE TPXMLITa HOBUA jeAHOr m3gasaoua, ¢ TMM ga 36up
nojeauHayHuX BPEeOHOCTM yrarawa Yy npeHocuBe XapTuje o4 BpeaHoCTn u
WHCTPYMEHTE TpXXULITa HOBLUA jedHOr msgaBaoua, koja cy Beha og 5% wumoBuHe
doHaa He cme 6utn Behn oa 40% BpegHocTu ykynHe nmosuHe YLUTC doHaa;

2) po 20% vmosuHe YUUTC coHaa moxe ce ynarati y HOBYaHe aenosuTe
y jeaHoj 6aHuM, OAHOCHO KPeAUTHOj MHCTUTYLNjU;

3) po 10% wmosuHe YUUTC dpoHoa Moxe ce ynaratu y wusBegeHe
MHaHCcKjcKke MHCTPYMeEHTE Kojuma ce Tpryje Ha OTC TpXuUWTY Kaja je gpyra ctpaHa
y TpaHcakumju 6aHka, OQHOCHO KpeauTHa MHCTUTYyuMja, OOHOCHO A0 5% vMoBMHE
YUUTC doHaa kaga je gpyra cTpaHa y TpaHcaKLumju opyro npaBHo nnue;

4) orpaHnyense oa 40% 13 Tayke 1) oBor cTaBa He OAHOCKU Ce Ha genosute
n TpaHcakumje ca OTL mn3BegeHUM MHCTPYMEHTMMA 3akibydeHe ca OUHAHCUCKUM
MHCTUTYLYjamMa Koje noanexy npyaeHuujanHom Haas3opy U npuynagajy kateropujama
Kojuma ossony nsgaje Kommucuja ogHOCHO apyrn HagnexHun oprad y Penyonuvum.

HesaBucHO of nojegmMHavyHMX orpaHnvera NponucaHnx y ctaey 1. oBor ynaHa,
YUUTC cdoHa He cme kKoMBMHOBATMK:

1) ynaraka y npeHocMBe XxapTuje o BPeOHOCTU WU UHCTPYMEHTE
TPXWLITa HOBLA YMju je nsgasanady, jeaHo nuue,

2) [enosuTe koA TOr nuua unm

3) M3MNOXeHOCTM Koje npousnasze w3 TpaHcakumje ca OTC wusBeaeHUM
WHCTPYMEHTUMA 3aKiby4eHMX ca TUM JNIULIEM,

Ha Ha4yuH Koju 6u goBeo Ao ynarawa Buwe of 20% BpegHOCTU UMOBUHE Y
jeaHo nuue.

N3y3eTHO of orpaHuvensa 13 ctaBa 1. Tadka 1) oBor ynaHa Hajsuwe 35%
BpeaHocT umosuHe YLIUTC doHaa moxe 6uty ynoxeHo y npeHocuBe xapTuje og
BPeOHOCTU MMU MHCTPYMEHTE TPXMLITa HOBLA YujU je msgaBanay, unu 3a Koje
rapaHTtyje Penybnuka, HapogHa 6aHka Cpbuje, ayTOHOMHa nokpajuHa, jeavHuua
nokanHe camoynpase Penybnuke, Apyra Apxasa YnaHvua unv jeanHuua nokarHe u
pervoHarnHe camoynpase ApXaBe unaHuue, Tpeha gpxasa nnu jaBHo MehyHapoaHO
Tero Kojem npunaaajy jeqHa wunu BuLle ApXasa YnaHuua, y cknagy ¢ nponvcuma.

N3y3eTHO of orpaHuderna 13 ctaesa 1. Tadka 1) oBor ynaHa Hajpuwe 25%
BPEAHOCTM MMOBUHE MOXe OuTn ynoxeHo y obBesHuue Koje u3gajy KpeautHe
WHCTUTYUMje, Koje umajy pernmctpoBaHo ceauwTte y Penybnuum, O4HOCHO OpXaswu
ynaHuuW, Koje cy npeaMeT Hajsopa y ckragy ca 3akOHOM, a y uurby 3awTute
WHBECTUTOpa y Te obeesHuue. Cpeactsa o4 vM3gaBakba TakBMX 0OBe3HMLa Mopajy
GuTK ynoxeHa y cknagy ca 3akoHOM y MMOBUHY koja he go gocneha obsesHuua
omoryhutn ucnywerwe obaBesa Koje npomsnasze u3 obeesHuua m kKoja 6u ce, y
cny4ajy Heucnywewa obaBesa nsgasaoua, NPBEHCTBEHO UCKOpUCTUNA 3a mucnnarty
rMaBHMLE M CTEYEHNX KamaTa no OCHOBY obBe3Huua. AKo je Buwe og 5% BpeaHoCTU
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nmoBuHe YUUTC doHOa ynoxeHo y TakBe OOBe3HULE jedHOr msgaBaoua, yKynHa
BpeOHOCT TakBUX yrarawa, koja YnHe Buwe of 5% BpegHocTn nmoBuHe doHaa, He
cme 6utun Beha og 80% BpeaHocTu umoBuHe YLIMTC doHaa.

lMpeHocnBe xapTuje o BPeOHOCTU U MHCTPYMEHTU TpXKuULWITa HOBLA jeaHor
nmsgagaoua M3 cT. 3. M 4. OBOr unaHa He y3umajy ce Yy 003uMp NpUNUKOM
n3padvyHaBama orpaHmyera og 40% m3 ctasa 1. Tauka 1) oBor unaHa.

HesaBuCcHO 04 nojegMHadYHMX orpaHudersa nponucaHmx ct. 1. go 5. osor
yfiaHa He cMmejy ce KombuHoBaTu ynarawa YUUTC doHaa y:

1) npeHocuBe XxapTuvje OA4 BPEAHOCTM UNN MHCTPYMEHTE TpXuWTa HOBUA
Koje je nsgano jegHo nuue,

2) [genosuTe Kog TOr nvua u

3) wu3BedeHe QUHAHCUjCKE WHCTPYMEHTEe 3aKkibydeHe ca TUM J1UEM,
ykrbyyyjyhn OTC nsBegeHe oMHaHCHjCKe UHCTPYMEHTE,

Ha Ha4yMH Koju 6n OoBeO ga ynaraka UMOBMHE y cknagy ca cT. 1. go 5. oBor
4ynaHa, 3ajegHo He npenase 35% umosuHe YLIUTC coHaa.

MpuBpeaHa ApywTBa Koja Cy YKIbydeHa Yy KOHCONMWAOBaHW (PUHaHCUjCKK
n3BeLTaj y cknagy ca nponMcoM KojuMm ce ypehyje padyyHOBOACTBO cMmaTpajy ce
jeaHuM nuuem 3a notpebe nspadyHaBara orpaHnyeHa 3 OBOr YnaHa.

Hajsuwe 20% BpegHoctn umoBmHe YUMUTC ¢oHaa moxe ce ynaratm y
npeHocuMBe XxapTuje o4 BPEeOHOCTU UM UHCTPYMEHTE TpXULWITa HOoBUA 4uju cy
n3gaBaoLm noBesaHa ApyLiTaBa U3 ctasa 7. OBOT YnaHa.

Hajsuwe 20% wumosuHe YLUUTC coHaa moxe ce ynaratm y jegaH YUUTC
doHA 1N opyru MHBECTULUMOHM (DOHA U3 YnaHa 42. cTaB 2. Tayka 3) OBOr 3aKoHa.

YKynHa BpegHOCT ynarawa y WHBECTUUMOHe doHaose koju Hucy YLUUTC
doHaoBM M3 YnaHa 42. ctaB 2. Tayka 3) OBOr 3akoHa, He cMme 6utn Behe oa 30%
YUUTC coHaa.

Ynarawe y ussegeHe UHaHCHjCKe MHCTPYMEHTE A03BOSbEHO j€ UCKIbYYMBO
pagu CMahela puanka 1 camo yKonmko uanoxeHoct YUUTC doHaa Huje Beha of
HEeTO BPeOHOCTN H-Er0BE NMOBUHE.

[pywTBO 32 ynpasrbake NpUIMKOM CTuuaka akuuja Koje Hoce npaso rnaca
y Be3n ca ceum YUUTC doHgoBrma kojuma ynpaerba He cMe cTtehu 3HadajHy
KOHTpOMy Haj nsgasaouem.

WUmosnHa YLUINTC coHaa He MOXe ce ynaratm y xapTuje of BpegHOCTU n
apyre ouHaHcujcke WHCTPYMEHTe Koje nsfaje APYLWTBO 3a ynpaBrbawe U ca HUM
noeesaHa nuua.

[pywTBO 3a ynpaBrbake He MOXe 3ay3umaTty kpaTke nosuumje MMOBMHOM
YUUTC coHaa, ogHOCHO He MOXe fa obaBrba npodajy 6e3 nokpuha.

Komucuja nponwucyje ycnose v HauvH ynarawa y GUHaHCUjCKE NHCTPYMEHTE
13 OBOr YnaHa, a MoXe nponucatv u gogaTtHe KpuTepujyme 3a ynarawe UMOBMHE
YUUTC coHaa.

YnaH 44.

N3yseTHO of orpaHuydena u3 4ynaHa 43. oBor 3akoHa, Komucuja moxe aa
ogobpn YLUNTC dhoHay, y cknagy ca Hadyerom gucnepsuvje pusuka, ynarawe go
100% wvMoOBMHe y pasnuuuTe NpeHocuMBe XapTuje o BPEeAHOCTU U UHCTPYMEHTe
TPXMLWITA HOBLA 4unju je u3gaBanauy unu 3a Koje rapanTtyje Penybnwuka, HapogHa
baHka Cpbuje, ayToHOMHa MOKpajuHa WNKU jeguHULa JokanHe camoynpase
Peny6nuke, apxaBa unaHvua EY, jeguHuua nokanHe v pernmoHanHe camoynpase
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OpxaBse uynaHuue, Tpehe gpxase wunu jaBHO MehyHapogoHO Teno Kome npunagajy
jedHa unu BuULLE apXKasa YnaHuua, y cknagy ¢ nponvcuma v nog ycrosom aa:

1) je sawTuTa uHBectuTopa y TakaB YLINMTC coHa jegHaka OHOj Kojy nmajy
nHeectutopu y YUMTC doHg umja je MMOBMHA yrOXeHa y CKrnagy ca orpaHudernva
13 ynaHa 43. oBOr 3aKoHa;

2) ce umosuHa YUWNTC dpoHpoa cacToju of HajMare LeCT pasnnynuTux
eMucmja xaptmja of BpeaHoCTW, anu ydewhe HUTKU jegHe NojedAnHadHe emucuje
XapTuja oag BpeHocTn He cme 6utn Behe oag 30% BpegHocTM mmoBuHe YLIUTC
oHAaa;

3) vy npasunuma YUNTC doHaa, npocnekTy U peknaMmHuMm maTtepujanuma
YUUTC coHpa Gyae jacHo ucrakHyta msjasa ga je YLUNTC doHa gobuo ogobperse
3a ynarawbe y ckrnagy ca OBMM 4YfaHoOM, Kao M Aa Cy jaCHO HaBeJeHW usgasaouun u3s
OBOr CTaBa Yy 4vje xapTuje of BpedHOCTU ce HamepaBa yrnaratv Unu je yrnoxeHo
Buwe oa 35% BpegHoctn nmosnHe YLINTC doHaa.

YnaH 45.

YUUTC doHa ce, y poOKy O4 LWeCT Meceuum o opraHmsoBaka, Mopa
YCKNaanTh ca orpaHuversmma ynarama ua un. 43. u 44. oBor 3akoHa.

[pywTBO 3a ynpaBrbawe AYKHO je ga ynaxe mmosumHy YUWTC doHaa y
CKnagy ca orpaHudersMma ynarawa npeaBvieHMM OBMM 3aKOHOM, MOA3aKOHCKUM
akTom Komucumje n npocnekTom.

Y cny4ajy oacTynaka of orpaHuydera ynarawa u3 oBor 3akoHa M NpocrnekTa,
a ycneg HacTynawa OKOMIHOCTM KOje [ApPYywWTBO 3a ynpaBibawe HUje MOorno
npegBuaeTH, O4HOCHO Ha Koje Huje MOrno yTuuaTtu, OPYWTBO 3a yhnpaBrbake je
AyXHO ga ogmax obasectn Komucujy M ga y poky og Tpy Meceua of [aHa
OAcCTynawa, Yycknagu CcTpyktypy umosumHe YUUTC doHga ca orpaHuvernsmma
ynarama.

Komucuja moxe npogyKUTu poK M3 ctaBa 3. OBOr 4faHa y cryyYajeBuma
nopemehaja Ha TpPXWWTY, OAHOCHO Yy [APYrMM OKOMHOCTMMA, a Ha OCHOBY
KpuTepujyma nponucaHnx aktom Komucuje.

Y cnyyajeBMma ofacTtynaka of OrpaHuMyewa ynaraka BaH Chnydaja
npeasuheHor ogpeabama osor ynaHa, Komucuja, no casHawy TaKBUMX YMHEHMLA,
ogMax npegysvMma Mepe Hag3opa y cknagy ca OBUM 3aKOHOM.

OrpaHunyense pacnonarawa umosnHom YLUUTC doHpa
YnaH 46.

WmosuHa YUWNTC coHaoa ce gpxu OOBOjEHO O4 WMOBMHE ApylwTBa 3a
yrnpaBrbakbe U UMOBMHE AenosuTapa.

MmosuHa YULINTC doHoa He moxe OuTM npeameT 3arore, He MOXe ce
YKIbYYUTU Yy NUKBUOAUUOHY MMM CTeyajHy Macy ApywTBa 3a ynpaBibake, HUTU
aenosuTapa, HATU MOXe OUTW NpeaMeT NMpuHygHe Hannate y Uuiby HamupuBaha
noTpakmearba Npema gpyLUTBY 3a yrpaBibake 1 Aenosutapy.

WmosuHa YUWUTC coHoa He cme OGutn ynoTtpebrbeHa 3a paBarwbe wnu
rapaHToBar€ 3ajMoBa y KopucT Tpehux nuua.

YTBphuBawe BpegHocTn umoBnHe YLUUTC cdoHaa
YnaH 47.

BpegHoct umosnHe YUWUTC doHaa yunHM 36Mp BpeaHOCTU (OUHAHCU|CKUX
WHCTpYMeHaTa mn3 noptdonuja doHaa, Aeno3uTa HOBYaAHUX cpefcTtaBa hoHaa kog
KpeOUTHUX MHCTUTYLUMja N Opyre MMOBUHE.
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BpegHoct wumoBuHe YLIUTC doHaa ce obpadyHaBa npema TPXXULLHO)
BPEAHOCTMW.

Heto BpeagHocTt umosnHe YUMNTC doHaa npeactaBrba BpegHOCT MMOBUHE
yMaHeHy 3a n3Hoc obasesa.

OpywTBOo 3a ynpaBrbawe OyxHO je ga 3a csakm YUWNTC doHa kojum
ynpaBsrba yTBpAW BPEAHOCT YKynHe MMOBUHE U yKynHUx obasesa YLUUTC doHaa.

Heto BpegHoct wumoBumHe YUWUTC d¢oHga obpavyHaBa OpywtBo 3a
ynpaBrbake U goctaerba ra genoautapy YUUTC doHaa.

[enosuTtap BpwMX KOHTpony u noteBphuBawe obpavyHaTe HETO BPEAHOCTU
nmoBunHe YLINTC doHaa.

[enosutap je ayxaH ga BOOM COMCTBEHY e€BMOEHUM)Y U Aa Ha NpUMEpPEH
HaunH YyBa OOKYMEHTE KOju Ce Of4HOCEe Ha KOHTPONy uspavyHaBawa BPeaHOCTU U3
ctaBa 6. oBor 4naHa.

AKO genosutap NpUINKOM KOHTpose obpadyHaTe HeTO BPEAHOCTU UMOBMHE
YUUTC cdoHaa yTBpaAn HETAYHOCTU W/Unn HENpaBuITHOCTK, o0 Tome he 6e3 ognarawa
nucaHnm nytem obaBecTUT APYLITBO 3a ynpaBrbake n Komucyjy.

YTtBphuBawe HeTo BpegHocTn mumoBuHe YUWUTC dhoHga Bplum ce cBakor
pagHor AaHa u objaBrbyje Ha MHTEPHET CTpaHULUM ApYLITBA 3a ynpaBIbake.

Komucuja nponucyje HaumH obpadyHaBaka TpXKWULWHE BPEeAHOCTM MMOBWHE,
obpayvyHaBata HeTo BpegHocTM mmoBuHe YLIUTC doHaa v ueHe MHBECTULMOHE
jeanHnue.

MHBecTMLUMOHA jeanHMLA
YnaH 48.

MHBecTuumnoHa jeavHuua npencraBrba cpa3MepHu obpaudyHCKM yaeo 'y
YKyMNHoOj HeTo umoBuHM YLINTC cdoHaa Ha OCHOBY koje cTuuanal MHBECTUMLMOHE
jeanHuue uma cnegeha npaea:

1) npaBo Ha cpa3mepHu Ae0 Npuxoaa;
2) npaBoO pacnonarawa MHBECTULMOHUM jeAMHNLaMa;
3) npaBo Ha OTKym;

4) npaBo Ha cpasmepHn peo wumosuHe YUUTC doHoa y cnyyajy
pacnyliTama;

5) [Opyra npaea, y ckragy ca OBMM 3aKOHOM.
MHBecTuUMOHe jeanHnLe Aajy ncta npasa ynaHosuma oHaa.

OcvM MHBECTULMOHMX jeauHuua, APYLWTBO 3a ynpaBrbakbe He CMe u3gaBatu
apyre BpcTe (OUHAHCUCKUX WMHCTpyMeHaTa Koju Hoce npaeBa Ha Guno koju neo
nmoBunHe YLINTC donaa.

OpywTBO 32 ynpaBrbawe BOAM PperucTap WHBECTULMOHUX jeauHMua U
eBUAEeHTNpa CBaKy NPOMEHY Y pacnonaramy.

Ynuc y peructap ctasa 4. OBOr YnaHa nNpou3Boau NpaBHO AejCTBO npema
Tpehum nuumma og gaHa ynuca.

Komucuja nponucyje opraHusoBawe W Bohewe perncrpa MHBECTULMOHMX
jeavHuua, kao 1 o6jaBrbMBakb€ NogaTaka U3 perncrpa.



27

YrBphuBawe LeHe UHBECTULIMOHE jeauHULEe
UnaH 49.

Mpunukom noveTHe MOHyAe MWHBECTUUMOHUX jeAuHWua, LeHy wusgaBarba
oapehyje ApyLITBO 3a ynpasibake U HAaBOAM j€ ¥ NPOCNEKTY.

MHBeCTMUMOHE jeguHUUE ce Ooerbyjy WHBECTUTOpUMA Ha AdaH YycnewHor
OKOH4YaH-a NoYeTHe NOHYAe MHBECTULUMOHMKX jeanHuLa, Npema LeHN nagaBama.

HakoH noveTHe noOHyde, UeHY WHBECTULUMOHMX jeauHuua obpadyHaBa
OPYLWTBO 3a ynpaBrbake M OHA je jeaHaka KONMUYHUKY HETO BPEeAHOCTU UMOBUHE
YUUTC coHaa n ykynHor 6poja MHBECTULMOHUX jeanHuLa.

YTBphUBate BPEAHOCTU, OOHOCHO LiEHE WMHBECTULMOHE jeduHULE BpLUM ce
CBaKor pagHor gaHa v objaBrbyje Ha MHTEPHET CTPaHULM OpYLUTBA 3@ ypaBIbakse.

[enosuTap BpLwK KOHTpoONy 1 noTephuBarwe obpadvyHaTe LeHe NHBECTULNOHE
jeanHuue.

Hnje po3BorbeHO uagaBakbe UMM OTKYNM MHBECTULMOHMX jeguHuua Mo LEeHU
Koja ce pasnukyje o yTepheHe ueHe MHBECTULIMOHNX jeanHuLa.

MoyeTHa NOHyAa MHBECTULIMOHUX jeanHMLIA
YnaH 50.

MoyeTHa nNOHyAa WHBECTUUMOHWUX jeAuMHWUA CMe 3ano4vyeTm TeK Mo
objaBrbmBatby NpocnekTa y cknagy ca uynaHom 62. ctaB 4. OBOr 3aKoHa U He cme
TpajaTn Ayxe oA Tpy Mecela oA AaHa noveTka NoYyeTHe MoHyae.

TokoM Tpajarka NoyeTHe NoHyAe NpUMIbeHa HOBYaHa CpeaAcTBa APXEe Ce Ha
padyHy YUUTC doHga oTBOpeHOM kof AenosuTtapa.

Ynarawe NpuKynsbeHMX HOBYAHMX CpeacTaBa CMe MoYeTV TeK No ynucy y
peructap YUUTC doHaa.

MHBecTnTOpM Hemajy npaBo Ha ucnnaTy ynnaheHnx HoBYaHUX cpefcTaBa 3a
Bpeme Tpajarba NoYeTHE NOHYAe MHBECTUMLMOHMX jeamHuua.

Mo OKOH4Yaky MNO4YeTHEe MNOHyAe WHBECTULUMOHMX jeauHuua OpYyLWTBO 3a
ynpaBrbake je AyxHO aa 6e3 ognaraka obasBectn Komwucujy 0 ucxogy nodetHe
NoHyae n nogHece 3axTes 3a ynuc y pernctap YUUTC doHaa.

M3paBawe MHBECTULMOHUX jeanHMULLA
YnaH 51.

N3naBawe WHBECTMUMOHUX jeduMHMUa jaBHOM MoHydoMm obasrba ce
NCKIbYYMBO ynraTama HOBYaHUX cpefcTaBa Yy cknagy ca unaHom 37. ctaB 2. OBOr
3akoHa Ha payvyH YUUTC cdoHaa koju je oTBOpeH y cknagy ca ynaHom 50. ctaB 2.
OBOT 3aKoHa.

CTuuame MHBECTULIMOHUX jeanHULA
YnaH 52.

MHBecTUUMOHe jeguHMLE U NpaBa U3 WMHBECTULMOHUX jeauHuua, CTuyy ce
YMUCOM Yy perucrap MHBECTULIMOHMX jeanHuua 3 YnaHa 48. ctas 4. oBOr 3aKoHa.

Kon opurMHapHor ctuuakwa WMHBECTULMOHUX jeQuHMua YroBOp O ynarakwy
cMaTpa ce 3aKibyYyeHUM Kaga MHBECTUTOP APYLUTBY 3a yrpaBrbakbe NogHece ypeaaH
3axTeB 3a KyNOBUHY MHBECTULIMOHMX jeAUHMLA U U3BPLUM yNNnaTy U3Hoca U3 3axTeBa,
a OpYWTBO 3a ynpaBrbakwe Yy POKYy o4 MNeT pagHUX AaHa of AaHa MoAHOoLeHa
3axTeBa He oabuje 3akrbyyere yroBopa.
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[pyWwTBO 3a ynpaBrbake je OY>KHO ia HAKOH 3aKrbyyYera YyroBopa O ynaraky
nHBEeCcTUTOpa Ge3 oanarama ynuile y peructap UHBECTULIMOHKX jeauHmua.

KynoB1MHa MHBECTMLMOHMX jeauHMLa KOA OPUIMHApPHOr CTULaka MoXe Aa ce
BPLUM CaMO Y HOBLY.

Koo opurmHapHor ctuuakwa ueHa WMHBECTUUMOHE jednHULE cacToju ce of
HeTo BpeaHoCcTM umoBumHe YUUTC poHaa no MHBECTUUMOHO] jeanHUuUM Ha OaH
ynnarte, yBehaHe 3a HakHagy 3a KynoBWHY YKOSMKO je OPYLWTBO 3a yrpaBSbakbe
Hannahyje.

MpunukoM nMpyxawa MpoAajHUX ycnyra, HemnocpeaHo WnuM  nocpeanHo,
APYWTBO 3a ynpaBrbatbe 006aBe3HO je [Oa [oCTaBuM  KibyyHe uHdopmauuje
3aMHTepecoBaHNM nNuumma 6e3 HakHage npe cTuuaka CBOjCTBa YnaHa ooHAa.

,D,pyLIJTBO 3a ynpaBibakbe MOXe O,EI,6VITI/1 Aa 3aKiby4u yroeop O ynarawy, ako:

1) 6w ce cknanaweM yroBopa, OAHOCHO MPUXBAToOM MOHyAe WHBECTUMTOpAa
HaHerna wTeTa ocTanum wuHBecTutopuma, YUUTC oHOg M3NoXno pusmnky
HEINMMKBUOHOCTM  WIIM  WHCOMBEHTHOCTM MM oHeMoryhuno  ocTBapuBame
WHBECTULMOHOTI LUuiba 1 nHeectuumnoHe nonutuke YUNTC doHaa;

2) cy opgHocu u3Mehy ApylwTBa 3a ynpaBrbake U MHBECTUTOpa TEeLUKO
HapyLleHW OAHOCHO MOCTOjake CyACKOr WnAM  Apyror noctynka, 6e3063upHo
noHallawe UHBECTUTOpa UM NOTEeHLMjariHOr MHBECTUTOPA U CIIMYHO.

OpyLwTBO 3a ynpaBrbake je AyXHO Aa oabuje Aa 3akibyyy YroBop O ynarakby
aKo:

1) cTMuanay WMHBECTUUMOHMX jeouHMLa He ucnywaBa ycrioBe na Oyae
nueectutop y YLINTC doHay y cknagy ca ogpeabama oBOr 3akoHa Y MPOCNEKTOM;

2) nocToje OCHOBM CyMH€ [a Ce pagu O npaky HOBUA UM OMHaHCMpaHa
Tepopuama, y ckragy ¢ nponucuma Koju to ypenyjy.

[pywTBO 3a ynpaBrbawe je OyKHO a obaBecTn MHBeCTUTOpa O oabujamy
3aKrby4yeHa yroBopa O ynaramwy.

Mpunukom cTuLaka MHBECTULMOHUX jeanHULa OPYLUTBO 3a yrpaBIbake
nsgaje NOTBpAY O CTULaky YnaHy doHaa.

Pacnonarawe MHBECTULIMOHUM jeAUHULAMA
YnaH 53.

Mmanau uvHBECTUUMOHWMX jedMHWLA wWMa npaBoO [Ja pacronaxe CBOjUM
WHBECTULMOHMM jegMHMLaMa Tako LITO UX MOXE MPEHOCUTU WU ONTEPETUTU Ha
OCHOBY ypedHe [OKyMeHTauuje Koja npeacTaBfba MNpaBHM OCHOB 3a TakBO
pacrnonarame.

OpylwITBO 3a ynpaBrbake Koje BOAM Peructap MHBECTULMOHUX jeauHuua
MOXe nponucaTtu 1 o6jaBuTi obGpasall, 3a ynuc pacronaraka y perucrap.

AKO ce 13 JOoKyMeHTauuvje Koja npeacTtasrba NnpaBHW OCHOB 3a pacronarawe
He Mory HeOBOCMWCIEHO YTBPAMTW CBUM ernemMeHTu notpebHu 3a pacnonarawe
WHBECTULMOHOM jeANHULIOM, MManay, MHBECTULUMOHE jednHuLE je, Ha No3uB ApyLuTBa
3a ynpasrbarbe Koje Boau perucrap, AyaH Aa nonyHu n goctasun obpasau u3 ctasa
2. 0BOr YnaHa.

[pywTBO 3a ynpaBrbake je Ay>KHO Aa oabuje ynuc y perucrap:

1) ako ce u3 JoKymMeHTauuje Koja je npaBHWM OCHOBWM 3a pacrnonarawbe
WHBECTULIMOHOM jeOMHMLOM WM nonykeHor obpacua M3 cTaBa 2. OBOr YnaHa He
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MOry HeLBOCMMWCIIEHO YTBPAMTM CBM €nemMeHTU noTpebHM 3a pacnonarame
MHBECTULIMOHOM jeaNHULIOM;

2) ako cTMuanay MHBEeCTULMOHMX jeouHuua He ncnywasa ycrnose ga oyae
nHeectutop y YUMUTC cdoHay y cknagy ca ogpenbama oBOr 3akOHa U NPOCNEKTOM;

3) ako cTMuanauy UHBECTULMOHUX jeOUHULA TakBE MHBECTUUMOHE jeguHuue
CTU4e WnM je CcTeKkao Ha HauuH CcynpoTaH [O3BOSbEHOM HaYuHY CTuuakba
WMHBECTULMOHMX jeguHuua y YUUTC cdoHgy nponncaHom ogpenbama OBOr 3aKOHa U
NPOCNEKTOM;

4) ako 6w ce Ha Taj HA4YMH pacnonarano UHBECTULMOHOM jeQUHULIOM Koja je
Maka o[ HajMawe WHBECTULUWOHE jeuHuLe nponmcaHe MpOCneKTOM, OOHOCHO ako
on Tume 6Gune noepeheHe ogpende o HajHWKeM BpPOjy MHBECTULMOHUX jeouHuua y
YUUTC coHay.

MogHeTa OOKyMeHTauuja 3a pacnonarake WHBECTULMOHOM jeQUMHULIOM Y
YUUTC dhoHaoy Moxe ce ono3BaTy Nop YCMOBOM [a Ce 3ajedHU4YKM Oorno3vmBa of
CTpaHe MmaoLua MHBECTMUMOHE jeauHuue, CTuuaoua MHBECTMUMOHE jeauHuue U
Tpeher nuua y 4Ynjy KOpUCT Cy 3aCHOBaHW TEPETU Ha MHBECTULIMOHO] jeANHULIN.

MoTBpaa O cTuuawy wunu oTyhewy WHBECTUUMOHE jeavHuue wusgaje ce
WHBECTUTOPY HapegHOr pagHor gaHa Of AaHa ynuca y perncrap WHBECTULIMOHMUX
jeanHuua.

Komucuja nponucyje:

1) pokyMeHTauujy Koja npegcraBiba NPaBHU OCHOB 3a pacrionarawe u3s
ctaBa 1. oBOr 4YnaHa;

2) cagpxaj noTBpAe O cTuuakwy Unn otyhemwy MHBECTULMOHUX jeanHuLa U
yCrnoBe HeHor n3gasatsa.

TepeTu Ha MHBECTULIMOHUM jeguHULIAMA
YnaH 54.
Ha MHBECTULMOHO] jeANHNLIM MOXE Ce ynucaTu camo jedHO 3anoXHO Npaso.

AKO Ha VMHBECTULUMOHO] jeAuHUUM MNOCTOoje TepeTu Yy KOopucT Tpehux nuua,
WHBECTULMOHOM jeAMHULIOM Ce MOXe pacnonaratv caMo ako je ¢ TUM carfiacHo nuue
Y UMjy KOPUCT Cy TEPETU HA UHBECTULMOHO] jeAMHULM 3aCHOBaHM.

Pacnonarawe MHBECTULMOHUM jeanHMLama CynpoTHO oapeabu oBora unaHa
je H1wTaBo.

OTKyn MHBECTULIMOHUX jeAnHMULA
YnaH 55.

YUUTC dpoHa je ayxkaH Oa OTKYNMM MHBECTULMOHE jeAMHMLE Ha HauvvH
npeasuheH NpPOCNEeKTOM, a HajkacHuje y poKy O4 neT pagHux AdaHa oh faHa
nogHoLllewa 3axTeBa YnaHa oHaa 3a OTKYN MHBECTUMLMOHMKX jeanHuua.

OTKynHa uUeHa WHBECTUUMOHE jeduHULEe CacToju Ce 0o HeTo BpegHOCTU
nmosuHe YUNTC doHaa no MHBECTULMOHO] jeAnHMUM Ha aH NoaHOoLWeHa 3axTeBa
n3 ctaBa 1. OBOr unaHa, ymMaweHe 3a HakHady 3a OTKYN YKOSIMKO je OPYLITBO 3a
yrnpasrbane Hannahyje y cknagy ca npocnekroMm dooHaa.



30

MpuBpemeHo obycTaBbakbe nsgaBawa U 0OTKyNna MHBECTULMOHUX
jeanHuua

YnaH 56.

[pywTBO 3a ynpaBrbake je AYKHO Aa HanoXxu Aenosutapy Aa NpuBpemMeHo
obycTtaBM mM3gaBare M OTKYN WHBECTULMOHWMX jeaMHuua pagu 3awTuTe uHTepeca
ynaHoBa coHOa kaga ycred BaHpeOHWX OKONMHOCTM Aohe A0 HemoryhHocTu
n3padvyHaBaha HETO BPELHOCTM UMOBMHE (hoHAA.

[pywTBO 3a ynpaBrbatbe MOXE HanoXutu OenosuTapy Aa MpUMBPEMEHO
obycTaBn m3gaBawe U OTKYN MHBECTULMOHMX jeavHMUa pagu 3awTute UHTepeca
ynaHoBa ¢poHAa Kaga 3axTeBW 3a OTKYNM MHBECTULUMOHMX jeAuHuua Y je4HOM AaHy
n3Hoce Buwe og 10% BpeaHOCTN MMOBUHE POHAA.

[enosutap obycTaBrba v3gaBake M OTKYN WMHBECTULMOHMX jeAuHULa U O
ToMe oamax obaseluTaBa Komucujy.

YKOnuko 3a Bpeme obycTaBe M3gaBaka M OTKyNa MHBECTULMOHUX jeauHuLa
OPYWTBO 3a ynpaBrbake MNPMMU 3axTeB 3a M3daBawe WMHBECTULMOHMX jeAuHuLa
OYKHO je na oabuje fa 3akrbydn yroBop O yrarawy.

Komucunja moxe 3axteBatm o [pywTBa 3a ynpasrbawe Aa [AocTasu
OOKYMeHTaunjy n mnHgopmauunje HeonxogHe 3a MNpoueHy onpaBgaHOCTU o4flyke O
obycTaBrbamy.

YKONukKo npoueHn ga obycTaBrbawe M3gaBawa U OTKyna WHBECTULMOHUX
jeaMHMUa yrpoxaBa uHTepece unaHoBa doHaa, Komucuja Hanaxe pgenosuntapy
npecraHak npvepemeHe obyctaBe nsgasarwba M OTKyna MHBECTULMOHUX jeanHuLa 1 O
ToMe oGaBeluTaBa APYLUTBO 3a ynpaBibakse.

Komucuja mMoxe Hanoxutu npuBpemMeHy o0ycTaBy wu3gaBaka UM OTKyna
WMHBECTULIMOHMX jeauHMLua, YKOMMKO YTBPAM UCMYHEHOCT yCrioBa M3 OBOr YnaHa u
NnoA3aKOHCKOr akTa.

Komucuja nponucyje ycnoee M nocTynak 3a obycTaBy u3gaBara M OTKyna
WHBECTULUMOHMX jeanHMua.

3apyxuBame
YnaH 57.

JpywTBO 32 ynpaBrbake MOXE, UCKIbYYMBO pagu ogpXasawa MoTpebHor
HuBoa nukeugHoctn YUUTC coHaa, y cBoje ume a 3a padyH YUUTC coHaa, aa ce
3agyxyje ca pokom otnnarte o 360 gaHa, 1 To 3aKibyuMBaH-EM:

1) yroBopa o KpeauTy Unu

2) peno yroBopa ca ApPYrMM WHBECTMLUMOHMM (OOHAOBMMA W KPeOUTHUM
WMHCTUTYUMjamMa, Ynjn npegmeT mory 6utu n akuuje.

YKyNHO 3agyXuBake M3 cTaBa 1. OBOr ynaHa MoOXe W3HOCUTK HajBuLLe [0
10% BpegHocTn numosmHe YUIUTC coHaa.

Y3umawe kpeguta m3 MHocTpaHcTBa 3a padyH YUWUTC cdoHpa Bpwm ce y
CKrnagy ca 3akOHOM Kojum ce ypehyje OeBU3HO NOCoBakbE.

YTBphuBawe npuHoca YUUTC cdoHpa
YnaH 58.

[pywTBO 3a ynpaBrbawe je OyxHo Aa objasrbyje npuHoc YUUTC doHaa asa
nyTta roguiine, 3akrby4Ho Ha gad 30. jyHa, ogHocHo 31. geuembpa Tekyhe roguHe.
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MpuHOC ce m3padyHaBa 3a nocnegkwux 12 meceum o faHa obGjaBrbMBarba,
OLHOCHO KyMynaTMBHO 3a Nepuoa o4 NeT roamHa u of, novyeTka nocrnoBama.

MpuHOC ce n3padyHaBa kao HETO NPUHOC, OAHOCHO HAKOH 0AbWTKa HakHaaa u
TpOLUKOBA.

N3y3eTHO oa cTaBa 1. OBOr unaHa, NMPUHOC Of yrnaraka TOKOM Lerne npse
roauHe nocnoeawa ce He objaBrbyje.

MpuHoC ce objaBrbyje Ha UHTEPHET CTPaHULM APYLUTBA 32 YNpaBbakbeE.

Komucmnja nponucyje HaumH un3padyHaBawa npuHoca YLUTC doHaa,
YKIby4yjyhu Hayena 3aokpyxnBara BpegHOCTW.

Pacnogena npuxoaga YUUTC cdoHaa
YnaH 59.

YUUTC c¢oHa ocTBapyje npuxoge on kamarta, OMBMOEHAN W OCTBaApPEHUX
KanuTanHux gobuTaka.

[pywTBO 3a ynpaBrbake MOpa Ha3HA4YUTM Yy MPOCMEKTY HauuMH pacnogene
npuxoaa.

Pacnogena npuxoga mMoxe ce BPLINTU CaMO Y TOTOBOM HOBLLY.
MpaBuna, npocnekT un Kriby4He nHdopmaumje YUUTC cdoHpa
YnaH 60.

YUUTC doHa wvma npaBuna, nNpocnekT W KribyyHe wHdopmaumje, Koje
OPYWTBO 3a ynpaBrbawe cactaBrba nocebHo 3a cBaku YUUTC doHa Kojum
ynpassba.

lMpocnekT mMopa cagpxaTu cBe WHdopmMaumje Ha OCHOBY KOjUX MHBECTUTOP
MOXe AOHETN OCHOBaHYy OAJSTYKY O NpeanoXKeHOM yrarakwy, a HapoyunTo O pusmumma
y BE3U Ca TUM ynarawem.

MpocnekT cagpXu jacHO M pasymsbMBO O0jallkeHe BpCTa pusMka Koju ce
ogHoce Ha (poHa, HeBe3aHO opa Tora Yy Koje huHaHcujcke MHCTpymeHaTe hoHA
ynaxe.

Mpocnekt Hajmawe cagpxu nogatke o YUUTC dcongy, apyw By 3a
ynpaBrbake 1 genosuTapy y cknagy ca nocebHum aktom Komucuje.

Mpaesuna YUUTC doHaa npunaxy ce NpOCNeKkTy U YMHE H-EeroB CacTaBHMU
aeo.

N3y3eTHO o ctaBa 5. oBor 4naHa, npasuna YLUUTC doHaa He mopajy 6utn
npunoXxeHa NPOCNeKTy y criyyajy Aa npocnekt npeasuha ga he npasuna YUUTC
doHaa 6uTM focTaBrbeHa MHBECTUTOPY Ha HEroB 3axTeB, OOQHOCHO Aa npeasuha
mecTo, rge he npasunaYUUTC doHaa 6utn gocTynHa Ha yBuA.

Mpunukom npuctynawa YUUTC coHay, nuue koje npuctyna noTnucyje
nsjasy kojom notephyje ga y NoTnyHOCTM pasyme MPOCNEKT, Ka0 U BPCTE M HaYMH
HannahmBakwa HakHaga.

KrbyyHe mHdopmaumje mopajy 6uTn UCTUHWUTE, jacHe U HeABOCMUCIIEHE WU
MOpajy oAroBapaTtu CaapXXMHU NpocnekTa.

KrbyyHe uvHdOpmauuje Mopajy MpoCeYHOM WHBEecTUTopy omoryhutn paa
pasyme BpCTYy M 3Ha4yaj pu3uka, y3 OueHy nocreuua crtvuaka WHBECTULMOHUX
jeanHuua y YUNTC cdoHay.
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[pywTBO 3a ynpaBrbake jaBHO OOjaBrbyje akypupaHu MPOCMEKT, KibydHe
WHdopmaumje n npasuna 3a ceakn YUUTC coHa kojum ynpaBrba Ha CBOjOj
WHTEPHET CTpaHULMW.

UnaH coHOa y CBakOM TPEHYTKY MOXe U3BPLUUTU YBUA Y MPOCNEKT N KIby4YHe
nHdopmaumje.

MpocnekT u Krby4yHe MHpopmaLmje 4OCTaBIbajy ce YnaHy poHaa Ha TpajHOM
Meaujy, OAHOCHO Yy WTamnaHoMm obnuky, Ha 3axTeB 1 6e3 HakHage.

CaapxuHa npocnekTa u Kiby4HUX uHcpopmaumja
YnaH 61.

MpocnekT mopa aa cagpxu nogatke o YUUTC doHay, nogatke o ApywITBY 3a
yrnpaBrbake 1 nogaTtke o Aenosutapy.

Mogauun o YUUTC doHngy mopajy Aa cagpxe:
1) Hasue n Bpcty YUUTC doHaa;

2) partym opranmusoBamwa YLUINTC doHaa n Bpeme Tpajawsa YLINTC donaa,
y cnyJyajy ga je opraHu3oBaH Ha ogpefheHo BpeMe;

3) wmecto n Bpeme rae je moryhe pobutm npocnekt, npasuna YUUTC
doHaa, KbyvyHe WHAdopMauvje, roguikbe M nonyrogulle u3sellTaje U gogatHe
nHdopmaumje o YUUTC conay;

4) HajHWKM M3HOC HOBYaHMX cpeacTaBa noTpebaH 3a oOpraHW3oBawe
YUUTC coHoa n pagrwe Koje he ce npegyseTm ako ce He MPUKYNn HajHWXK
NPOMMCaHn U3HOC;

5) wuHdopmMaumnje 0 Nopecknm nponucuma Koju ce npumemrsyjy Ha YUUTC
doHa, ako cy OMTHKM 3a YnaHa poHAa 1 NojeaAnHOCTM O TOMe Aa nu ce obpayvyHaBajy
oabvun n3 npuxoga unu kanutanHe gobutn koje YUMTC dong nnaha ynany goHaa;

6) rnaBHe KapaKTepUCTUKE MHBECTULMOHUX jeduHuua, a nocebHo: npupona
npaBa M3 MHBECTUUMOHMX jeduHMUa M NpaBa Koja npousnase n3 MHBECTULIMOHUX
jeanHuua;

7) ycnoeBe nog KojuMa je [ONyWTEHO AOHETU oAaJlyky O pacnyliTaky
YUUTC doHaa n noctynak pacnywTtawa YUNTC doHaa;

8) nocTynuu n ycrioBu nsgaBatba MHBECTULMOHUX jeANHULA, HAjHUXKN U3HOC
nojeguHor ynarawa y YUWUTC doHa, HaumMH ynuca, OAHOCHO uM3[aBawba
WHBECTULMOHUX jednHMLA, NoYeTHa LeHa MHBECTUUMOHUX jeAnHMUA, HajHWKK Bpoj
WHBECTULMOHMX jeAnHMLA, MOCTYNUM U YCNOBWU MOHYAE MHBECTULUMOHUX jeauHuua,
HaYMH M YCNOBM OTKyna W UcnnaTe WHBECTULMOHUX jeAnHMUa U YCIOBWU Y Kojuma
moxe gohu oo obycrase nsgaBarba Unv OTKyna;

9) paTtym padyHOBOACTBEHUX obpadyHa wn uHoOpMaumje O HayduHy WU
yyectanoctu ucnnate npmxoga unm pgobutn YUUTC doHga unaHoBuma doHAaa,
YKOJTMKO Ce pacrnogerbyjy;

10) nopaTke o0 peBu3opy u Apyrum npyxaoumma ycnyra YUUTC doHAaa;

11) o3Ha4aBahe perynMcaHor TpXuLITa Unu Apyror Mecta TproBaka Ha KoM
CYy VHBECTULMOHE jeauHMLE YBPLUTEHE WMM NPUMILEHE Y TproBamwe, ako je TO
NPUMEHBO;

12) onuc wuHBecTUUMOHUX UuUurbeBa YUWUTC doHaa wn HaumH HuxoBor
OoCcTBapvBama, y3 HaBohehe NHBECTULMOHE MOSUTUKE;

13) pu3uum noeesaHu ca ynarawem un ctpyktypom YUUTC doHaa, y3 npukas
HUXOBOT yTUL@ja M HAYMH yNpaBibaka pUsnunuma;
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14) ycnosu 3a 3agyxuBane 3a padyH YUUTC donga;

15) HauyvH, U3HOC M M3payvyHaBak-e HakHaja M TPOLUKOBaA YyrnpaBrbawa U
nocrioBaka Koju Mory TepeTutu unaHoBe doHaa wnn YUUTC doHg, kao wu
YMHEeHULY Oa Ny OPYLUTBO 33 ynpaBake MOXe Yy MOTNYHOCTU UM OenMMUYHO
ocnoboantn unaHa doHaa nnahaka ynasHUX M M3NasHUX HakHaga wunu um
ono6puTn genumuyaH nospahaj HakaHae 3a ynpaBrbaks€;

16) usjaBa m3 koje npomsnasm pga je YUUTC dong pobmo opobpere
Komucumje y cknagy ca ynaHom 44. oBor 3aKoHa;

17) Bpcta nmosuHe y kojy YUUTC coHa moxe ga ynaxe, y3 HaBohewe
orpaHuyerba yrarama;

18) TpeHyTHa cTpykTypa nmosuHe YLUUTC donga, u To:

(1) npoueHTyanHo yyewhe xapTuja o Bpe4HOCTN NpemMa BPCTU XapTuja
o[, BPEOHOCTW, Ha3uBy N CeauwwTy n3gasaola n HasvBy U ceguLlTy
TPXKULUTa Ha KOME ce Tpryje TMM xapTujama, Kaga TakBe xapTuje og
BPea4HOCTM YnHe Buwe of 5% ykynHe BpegHoctn nmosuHe YLINTC
¢oHaa,

(2) npoueHTyanHo y4yewhe HOBYaAHMX [eno3uTa npemMa HasuBy W
ceguTy KpeauTHE MHCTUTYUMje KOO Koje Cy AenoHoBaHa HOBYaHa
cpefcTtea, kafja Aenosntn y TOj KPeaUTHOj] MHCTUTYLMIN YNHE BULLE
o4 5% ykynHe BpegHocTn umoBuHe YUUTC donaa;

(3) npoueHTyanHo y4yewhe MHBECTUUMOHMX jegmHmua u Hasme YUUTC
doHOa unn gpyrux MHBECTUMUMOHMX (bOHAOBA KOjuU 3a4oBOSbaBajy
ycrioee nponucaHe YnaHom 42. ctaB 2. Tayka 3) OBOr 3aKkoHa, kaga
TakBe WHBECTUMUMOHE jeauHuue uYuHe Buwe o 5% yKynHe
BpegHocTn nmosmHe YLUIUTC doHaa;

19) ponywTeHOCT ynarawa Yy Wu3BedeHe (pUHaHCKjCKe WHCTpPyMeHTe, a
YKOJIMKO je TakBO ynarawe [03BOSbeHO, U3jaBy [a NN ce TakBe TpaHcakuuje mory
3aKibyymMBatTM C UWBEM MOCTM3awa WHBECTULMOHWX UuSbeBa WNM 3awTute oA
pu3rka, y3 HaBohewe yTuuaja HasegeHux ynarawa Ha npodpun pusmdHoctn YLUTC
oHAaa;

20) kaga YUUTC doHa npeTexHo ynaxe y 6uno kojy BpCTYy MMOBUHE U3
ynaHa 42. oBOr 3aKoHa, OCUM Yy MPEeHOCUBE XapTuje o4 BpPeOHOCTU U UHCTPYMEHTEe
TPXMLUTA HOBLA, U3jaBy KOjoM ce ckpehe naxkwa Ha TakBy MHBECTULVNOHY MOSNTUKY;

21) Kaga ueHa VMHBECTULUMOHE jeaunHuLEe MMa BMCOKY BONATWUMHOCT, nMmajyhu
y Buay cactas noptdonva YUUTC doHaa nnn TexHuke ynpaBfbakba UMOBWUHOM,
n3jasy koja he yno3oputn Ha Ty KapaKTEpUCTUKY;

22) npaBuna 3a yTBpF]VIBaH:e BpeaHOCTn umMoBMHE W Ha4ynH W Bpeme
n3pavyyHaBatk-a HeTO BpeJHOCTU NMOBUHE,

23) BpeMe u HauyuH pacnogene npuxoga YUWUTC doHaa, ykonuko ce
pacnogerbyjy,

24) Bpeme, MeTod W ydectanocT obpadyHa LeHe wm3gaBawa Unu oTKyna
WHBECTULIMOHWNX jeAMHULA, HayuH, MecTo U Yy4dectanocT objaBrbvBamwa LeHa,
MHopMaumje Be3aHe 3a U3HOC M yyecTanocT nnahawa AonyWwTeHWX HakHaga u
TPOLLKOBA M3gaBaka U oTKyna MHBECTULMOHUX jeaUHNLA;

25) HaunH obGaBelwTaBarkba 4naHoBa GOHAA O W3MEHW WHBECTULMOHE
nonuTuKe, OMWTUX akaTa APYWTBa 3a ynpasibawe, npocnekra, npasuna YLUTC
doHAa, Kiby4YHNX MHOpMaLUMja U U3HOCa HaKHaAa;
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26) npetxogHn npuHoc YLIUTC coHaa, yKONMKO je NpUMEHMBO, Kao U
npodun Tunu4Hor nHeectutopa kome je YLUIMTC HamemeH;

27) cny4ajeBe Yy KojuMa ApPYLUTBO 3a yrpaBrbake Moxe oabuTn aa 3akiby4u
YroBop O ynaraky ca MHBECTUTOPOM;

28) paTym usgaBaka MpocneKkTa M rnocneawer axypvpawa nogaTtaka y
NpOCneKTy;

29) Tpajarbe NOCNOBHE roguHe.
Mogaum o opywTBY 3a ynpaBrbakbe Mopajy Aa cagpxe:

1) ocHOBHe nogaTke O APYLITBY 3a ynpasSbake: NOCMNOBHO NMe U ceguLuTte,
6poj pellera 0 n3gaBawy 403BOrE 3a paj o4 cTpaHe Komucuje, 4aTym OCHMBaHa U
Bpeme Tpajatba, ako je OCHOBaHO Ha ogpeheHo Bpeme, Opoj U gaTym ynuca y
perncrap npuBpeaHux cybjekara;

2) yKONMWKO JpywTBO 3a Yynpaerbawe Yynpasrba u gpyrum  YUUTC
doHaoBuma, cnucak Tnx YUMNTC doHaoBa;

3) nopatke (MMe n npe3ume, pyHKUKMja n Kpatka Guorpaduja) o unaHoBuma
ynpaBe [pyLITBa 3a ynpaBrbakwe, YKbydyjyhr n nojeauHocT o HUXOBUM rfiaBHUM
AenaTtHOCTMMa M3BaH ApyLUTBa 3a ynpaBrbake, YKONIMKO Cy 3Ha4ajHe 3a APYLUTBO 3a
ynpaBrbahe;

4) W3HOC OCHOBHOT KanuTana, ca HazHakom ynnaheHor kanurtana;

5) ocHoBe nogatke o nopTtdonmo meHayepy YUNUTC doHaa;

6) noaaTtke o NoONUTUUM HarpahuBama;

7) cnucak genervpaHux nocrioea v nvua Ha Koja cy NnocrnoBu AenervpaHu;

8) BpeMe U MeCcTO rae ce MOXe W3BPWKMTM yBWO Yy OnNuTe akte Wu
dmHaHCKjCKe n3BeLUTaje ApyLiTBa 3a yrnpaBibame;

9) nopaTtke (NOCNOBHO UME, OAHOCHO UMe M nNpe3nMe 1 npoueHaT yyewha)
O akuMoHapuma ca kBanudukoBaHuUMm yyewhem ca HasHavyeHuM faTtym gobujarsa
carnacHoCTu 3a CTuuake Tor KkBanudukosaHor yyewha;

10) nogaTke O EKCTEPHOM PEBU3OPY.
Mopaum o genosntapy Mopajy Aa cagpxe:

1) HasuB 1 ceguwTe Aenosutapa, 6poj pellerwa O Aasakwy [03BONE 3a
obaBrbare Nocrnoea Aenoantapa, onuc Nocrosa 1 noTeHuujanHux cykoba nHtepeca
Koju 13 Tora mory npousuhu;

2) onuc nocroea 3 ynada 101. ctaB 1. oBOr 3akoHa Koje je genosuTtap
Aenernpao Ha gpyre KpeauTHe MHCTUTYUMje U CMCaK TUX KPeaUTHUX UHCTUTyuuja,
Te noTeHumjanHe cykobe nHTepeca Koju U3 genernparwa mory npounsmhu.

KrbydHe nHpopmaumje cagpxe:

1) opgpehueawe YUUTC doHga, gpywTBa 3a ynpaBibakbe U HMXOBMX
HaANEeXHUX opraxa;

2) KpaTak OMWC WHBECTMLMOHE MNONMUTUKE W WHBECTULMOHUX UuIbeBa
YUUTC coHaa;

3) npukas npetxogHux npuHoca YUUTC cdoHaa;

4) onuc pusMka MNoBe3aHWX ca ynarawem Yy KoHkpeTHn YUUTC doHg,
YKIby4yjyhu n ogroeapajyhe cmepHuLe 1 yno3opena y Besu ca pusnuuma ynaramwa;
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5) TpowkoBe u gpyre HakHage koje ce nnahajy Ha TepeT YUUTC donaa,
OLHOCHO UHBECTUTOPA;

6) npeunsHe uHopmMaLmje 0 ToMe rge ce U Kako mory gobutu gopartHe
MHdopmMaumje Koje ce OAdHOCe Ha MONUTUKY ynarawa, YKbydyjyhu, ann He
orpaHuyaBajyhu ce Ha nHdopmaumje o ToMe rge ce u kako Moxe becnnatHo gobutn
NPOCNeKT, roauwku 1 nonyroguwy nssewTtaj YUUTC doHaa;

7) wu3jaBy ga Ccy nojeavHOCTU NonuTuke HarpahuBawa [OCTYNHE Ha
WHTEepHeT CTpaHuuu OpywTBa 3a ynpaerbakwe, Kao M MHgopmauuvjy ga he ce Ha
3axTeB MHBECTUTOpA NMpuMepak NonuvTuka HarpahuBara y nanMpHoM O6MnMKy YnaHy
doHaa becnnaTHO OOCTaBUTM.

O6aBe3a ob6jaBrbuBamba NpPoOCneKTa U O AroBOPHOCT 3a LTETY
YnaH 62.

JaBHa noOHyda WHBECTUUMOHWUX jeauMHuua Ha Teputopuju Penybnuke
JOonyLTeHa je camo ako je npe noHyae objaBIrbeH MPOCMEKT.

O6jaea npocnekta je moryha Tek HakOH WTO npocnekT 6yge omobpeH of
cTpaHe Komucumje npunvkom m3gaBawa LO3BOME 3a OpraHM3oBame, y Cknagy ca
ynaHom 39. OBOr 3aKoHa.

Komucumja He ogrosapa 3a MCTUHUTOCT U MOTNYHOCT nodaTaka Koje cagpXu
0A06peHN NPOCMEKT.

OpywTBO 3a ynpaerbawe [AOYXKHO je Oa HakoH u3gaBarwa [03BOfe 3a
opraHu3oBare, a npe novetka NoYeTHe MOoHyAe MHBECTULUMOHMX jeanHuua, objaBu
NPOCMEKT Ha CBOjOj MUHTEPHET CTPaHULN.

TekcT npocnekta W Kby4yHUMX WHAdoOpMaumja He cMe cagpXaTu HeTaudHe
nogatke, OAHOCHO noAaTke KOju MOry CTBOPUTM MOrpelHy npeactasy y norneny
BpegHocTn nmoeuHe YUIMTC cdoHaa, BpegHOCTM MHBECTULMOHUX jeanHMLa U OpYrnx
YMHeHMLA Be3aHuX 3a nocnoeawe YLNTC doHaa.

3a WwreTy Npoy3pokoBaHy NpuKynibakemM cpeactaBa Ha OCHOBY MpocnekTa u
KIby4HUX WHOpMaUMja Koju cagpXke nogaTke w3 crtaBa 5. OBOr uynaHa, ogarosapa
OpYyLTBO 3a ynpaerbakse Koje ynpasrba YUUTC cdoHagom, a conugapHo ogroesapajy
W gpyra nuua, nog ycroBMma nponvcaHuMM 3akoHOM Koju ypefyje obnuraumoHe
ofHoce, a Koja cy ydecTBOBana y npunpemm npocrnekta n ckpaheHor npocnekra ako
Cy 3Hana, ogHocHO 36or npupoae nocna koju obarbajy, Mopana 3HaTtv ga nogaum
cagpxe HegocTaTke.

Komucuja nponucyje 6nwxy cagpxuHy W cTaHgapauv3oBaHu dopmart
npocnekTa n Krby4HUX MHpopmaumja, TeKcTa KojuM ce MHBECTUTOPW Yrno3opasajy o
rMaBHUM pu3MUMMa ynaraka, kao u npocnekta npateher YUUTC doHaa.

NMpomeHe npocnekTa U Krby4HUX nHcpopmaumja
YnaH 63.

Kapa HacTyne 3HavajHuje npomeHe ycnep Kojux nogauun y MpocrekTy u
KIbyyHMM  MHOpMauunjama He ofroeapajy CTBapHOM CTakby, ApywTBO 3a
yrpaBerbamwe je OYXHO [a, y POKy O OocaM [aHa O [aHa HacTaHka TakBUX
OKOmnHocTW, goctasu Komucuju, pagum fasBawa Ofobpersa, M3MEHseHW MPOCMEKT,
OLHOCHO KIby4YHe nHdopmaumje.

Komucuja goHocu pewewe y poky of 15 gaHa oA gaHa npujema ypegHe
AOKyMeHTaumje 0 ogobpery NpocnekTa n Kiby4HUX Hdopmaumja kaga yTepam aa cy
ncnyweHn ycrnosu yTBpheHn 3akoHOM M ga NPOCNEKT MNpyxa jacHe UHgopmaumje o
pusnuuma y Besn ca ynarakem UMOBUHE MHBECTULIMOHOT (hOoHAA.
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Komucuja nponucyje koje cy 3HavajHe npoMeHe m3 ctaBa 1. oBOr 4ynaHa u
ycroBe 3a NPOMeHY NpocnekTa N Kiby4HUX nHdopmaumja.

MpaBuna YUUTC c¢oHpa
UnaH 64.
Mpasunuma YUUTC doHga ypehyjy ce:

1) nocnoBu koje obGaBrba APYWTBO 3a YynpaBrbake, YCNOBM WU HaYvH
buxoBor obaerbara, kKao M nogauM O MOCMoBMMA Koje je genermpano Ha Tpehe
nvue;

2) wmehycobHn opHocu pdpywTBa 3a ynpasrbawe, YLUUTC doHaa,
Aenosutapa u unaHosa (ooHaa;

3) HauuH 1 ycrnoBm Nopg Kojuma YnaHoBM ynpase M 3anocreHn y ApyLwTBy 3a
ynpaBrbake Mory ynaratu ceoja cpeactea 'y YUUTC dong;

4) agMUHUCTpPaTUBHE U pavyyHOBOACTBEHE NPOLIEAYPE;
5) KOHTPOJIHE M CUIypHOCHE Mepe 3a 06paay nogaTaka U hUXOBO YyBaksE;
6) cucTeEM MHTEPHE KOHTPOIE;

7) npouedype 3a cripevaBare KOHMIMKTA MHTEpeca WU Mepe Kojuma ce
cnpeyaBa fda ApywTBO 3a ynpasrbawe Kopuctu wumoBuHy YUWUTC doHg 3a
COMNCTBEHW payyH;

8) Mepe 3a cnpeyvaBake 3noynoTpebe nHcajaepckux nHopmaumja;
9) Qapyra nuTakwa oA 3Hauvaja 3a NocrnoBawe ApYLUTBA 3a yrpaBibahe.

Komucuja goHocu pelwerwe O [aBawy carfnacHOCTM Ha M3MeHe npasuna
YUUTC cdoHaa kaga yTBpAWM Oa HUCY Yy CYNPOTHOCTU Ca 3aKOHOM MM MHTepecuMma
ynaHoBaYUWTC coHaa, a HajkacHuje y poky of 15 gaHa of gaHa npujema ypegHor
3axTeBa.

Komucuja nponucyje cagpxuHy npasuna YUUTC doHaa.

HakoH goHollera pellera 13 ctaBa 2. OBOr YnaHa, ApPYLITBO 3a ynpaBibake
je AyXHO fga 6e3 ognaraka Ha CBOjOj MHTEPHET cTpaHuum objaBun mnHdopmaunjy o
nameHu npasuna YUNTC doHaa, kao 1 namereHa npasuna YUUTC doHaa.

O6GaBewTaBake 4YnaHoBa choHaa
YnaH 65.

[pywTBO 3a ynpaerbawe obaBeliTaBa CBe 4YnaHoBe ¢hoHOa O u3MeHama
npasuna YUUTC doHaa, npocnekTa n Kiby4yHMX nHopMaumja, y cknagy ca 4naHom
60. ctaB 10. oBor 3akoHa, HajkacHuje 15 gaHa npe noyeTka hUXOBE NPUMEHE.

HakHape
YnaH 66.

Y npocnekTy ce HaBoAe CBe HakHade Koje ce Hannahyjy o ynaHoBa coHaa u
13 umosuHe YLIUTC dhoHaa.

OpywTBO 3a ynpaBrbake MOXe HannahveaTtu ynasHy M M3nasHy HakHagy,
HaKHay 3a ynuc TepeTa 1 HakHaZy 3a NPeHOC BNacHULWITBA Of YnaHoBa (hoHAa.

KoHTpony Hag HakHagom HannaheHoM of 4ynaHoBa hoHAa M HakHagoM W
npatehum TpowKoBMMa AaTVM OPYLUTBY 3a ynpaBibakwe 3a yrnpaBibakbe UMOBMHOM
YUUTC coHga sBpwm genosutap YLUNTC doHaa.

N3 umosuHe YLUUTC coHaa mory ce HannahmBaTn UCKIbYYMBO:
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1) HakHaga gpywTBy 3a ynpasibawe umosmHoMm YUUTC cdoHaga n npatehn
TPOLLKOBWU;

2) TPOLUKOBM KyrnoOBUHE W1 MNpojaje xapTuja o4 BPeaHOCTW;
3) HakHaga v TPOLUKOBW Aenos3uTapa;

4) TPOLLKOBW EKCTEPHE pEBU3MjE;

5) Opyru TPOLWKOBKM Yy cknagy ca aktom Komucuje.
OcrTane TpoLIKOBE CHOCW APYLUTBO 3a yrpaBibahe.

Komucumja nponucyje ycnose 3a HannaTy, BUCUHY U HA4MH M3padyHaBah-a
HakHaJa 1 TPOLLKOBa U3 OBOr YraHa.

U3BewTaBawe 4ynaHoBa YLUUTC doHaa
YnaH 67.

[pywTBO 3a ynpaBrbake BOOW €BUAEHLUM])y 3a CBakor ynaHa cdoHga o 6pojy
WHBECTULMOHMX jeaMHuMLa Y HEroBOM BNACHULLTBY.

[pywTBO 3a ynpaBrbake JOCTaBiba CBakoM 4raHy oHaa obaBellTere ca
cTaweM Ha gaH 31. geuembap npeTxogHe roanHe Koje CagpXu:

1) 6poj MHBECTULMOHUX jeAuMHULA Yy BNACHWULWTBY 4naHa ¢oHaa MU HUXoBy
nojeauHa4YHy BpeaHoCT;

2) yKynHe M3HOCe HakHaga ca gaTymmma Hannahueawa y nepuogy 3a Koju
ce NOAHOCK M3BELUTAj;

3) nopaTtke o TepeTuma, YKOMMKO MoCToje.

[pywTBO 3a ynpaBrbawe je OYXHO Aa, Ha 3axTeB 4YfaHa oHaa, AOoCTaBu
obaBelUTeHE M3 CTaBa 2. OBOr YfiaHa, y PoKy o4 O0caM JaHa of [aHa nogHoLleHa
3axTeBa.

MapkeTuHr
YnaH 68.

Pagun nosuBawa Ha npuctynawe YUUTC cdoHay, ApYyLWTBO 3a ynpaBibakwe
MOXe HenocpeaHO Unv Npeko nocpegHuka jaBHo ornawasatn YUUTC doHa Kojum
ynpasrba, nyteM objaBrbMBarba orfnaca, jaBHuWX nosvBa W peknamHux maTepujana
U1 Ha APYrn HAYmH.

TekcT ornaca, ogHOCHO Mo3uBa Mopa buTn jacaH, HEABOCMUCIIEH, Ta4yaH n y
ckragy ca CagpXWHOM MpochnekTa U KibyYHUX MHGOpMauunja u He cMe cagpxatu
HeTayHe WHGOpMaunje, OOHOCHO WHOpMaLMje Koje MOry CTBOPUTU MOrpeLuHy
npeacTasy O ycnosuma ynarawa u nocnosawy YUNTC doHaa.

CagpxuHa MapKeTUHLLKOr MaTtepujana mopa cagpxaTtu uHdopmauujy rae u
Kako je YnaHoBMMa OOCTYMNaH NPOCNEKT U Kiby4yHe UHopmaLmje.

Ornawaeake ynopehusawem je 0O3BOSbEHO CaMO YKONMUKO j€ KOHKPETHO,
00jeKTMBHO, UCTUHUTO M MNOTMYHO.

Mpn ynopehuBawy ca ocTtanMm WHBECTUUMOHUM POHAOBMMA, APYLUTBO 3a
ynpaBrbake Mopa da npyxu jacHy cnuky o YUWTC coHay koju ornawasa u
ocTarnMMm MHBECTULMOHUM (POHOOBUMA.

Komucuja 3axTeBa noBnavere orrnaca ykonmko cMaTpa fa cagpXu HeTadHe
NMHopMaumje, 0QHOCHO MHAdOpMauMje Koje MOory CTBOPUTWU MOrpeLuHy npeacrasy y
CMUCIy cTaBa 2. OBOr YraHa.
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Komucnja nponucyje mapketmHr YLIUTC ¢oHoa u ctaHgapou3oBaH TEKCT
NPUIIMKOM OrfnallaBama.

OuncTtpubyumja
YnaH 69.

JpywTBO 32 ynpaBrbake MOXE HernocpeaHo WNU npeko AucTpubyTepa
npy>xaTu npogajHe ycrnyre camo Ha OCHOBY 3aKiby4eHor yroBopa.

MpogajHum ycnyrama cMmaTtpa ce npyxawe nHpopmaunja o moganureTnma um
HaunHy ynarakwwa y YUWTC doHa, nogena npocnekta u nocpenoBake Mpu
KyNnoBWHW, OOHOCHO NpoAajn MHBECTULMOHUX jeanHunua.

Ounctpnbytepn mory 6utn KpeguTHe WHCTUTYuMje u Bpokepcko-aunepcka
OpYLWTBa, Kao K ocTana nuua y cknagy ca aktom Komucuije.

[pywTtBO 3a ynpaBbawe je AykHO ga obaBectn Komwucujy O cBakom
3aKrby4eHOM YroBopy 13 ctasa 1. OBOr ynaHa.

3a nocTynke M LWITETY KOjy NPUIMKOM Mpy)Xakwa NPOAajHUX ycryra y4umHe
ANCTPUBYTEpPU, Nopes HhUX O4rosapa v ApyLUTBO 3a yrnpaBrbatbse.

[o6poBorbHN NnpeHoc ynpaBrbawa YUUTC hoHaom
YnaH 70.

OpywTBO 3a ynpaerbake YroBOPOM Y MNMUCaHO] (hopMm MOXKE MpeHeTU
ynpasrbatbe YUUTC coHOom Ha Apyro ApywTBO 3a ynpaerbake, y3 MNpeTXoaHy
carnacHocTt Komucuije.

[pywTBO 3a ynpaerbake KOMe je NpeHeTo ynpasrbake npeysanma cea npasa
n obaBese Koje MMa ApyLWTBO 3a ynpaBrbake Koje BPLUM MPEHOC.

[lBa meceLa npe npeHoca ynpaeSbaka M3 cTaBa 1. OBOr YnaHa gpyLiTBo 3a
ynpaBrbarwe obaseluTaBa YnaHose ooHAa O NPEHOCy.

Komucuja nponucyje ycnose u HaumH npeHoca ynpasibawa YLUUTC doHaom,
npasa 1 obaBese ApylwTBa NpeHocuoua, ApywTBa npeysmMmaona, YnaHosa oHaa v
aenosuTapa.

CraTtycHe npomeHe YUUTC coHpa
YnaHn 71.
Oea wnv Buwe YUNTC doHaa ce mory cnojutn nnm npunojuTu.

Cnajawem YUUTC congosa, aga vnm suwe YUUTC doHgosa (poHaoBwm
npeHocroumM) npecTajy Aa noctoje 6e3 pacnywTtakwa npeHocehu UenokyrnHy cBojy
UMOBUMHY M obaBe3e Ha HoBoocHoBaHu YUUTC coHa (dboHA npey3umanad) y
3aMeHy 3a usgaBawe MHBeCcTMUMOHMX jeauHuua YUUTC donpa npeyaumaoua
YynaHoBmMMa hoHAOBA NpeHocKoLa.

Mpunajakbem YUUTC ¢oHaa, jeaan mnm suwe YLINTC coHgoBa (dhoHaoswm
npeHocuoumn) npectajy ga nocroje 6e3 pacnywrtakwa npeHocehn LenokynHy CBOjy
nvoBuHy n obasese apyrom, noctojehem YUUTC doHay (poHa npeysumanad) y
3aMeHy 3a u3gaBare MHBECTUUMOHMX jeauHuua cdoHha npeysumaoua uvnaHoBuma
doHaoBa NnpeHocunaua npecranux npunajakem.

Mpunukom ctatycHux npomeHa YUWUTC coHoa y NOCTynky Moxe
y4yecTBOBaTM BULLEe (poHOOBA nNpeHocmunaua u camo jeaH boHa npeysnmanad.

AKO MpUNUKOM 3aMeHe WMHBECTULMOHUX jeauHuua y oHOy mpeHocuouy 3a
WHBECTULMOHE jeauHuue Y hoHay npey3nmaoLly MMaoum MHBECTULMOHUX jeamHuLa y
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doHOy npeHocuoLy MMajy NpaBO Ha HOBYaHe ucnnate, OHe He CMejy Mnpenasvutin
10% BpegHOCTU HUXOBUX NHBECTULMOHUX jeauHuua y hoHay npeHocuoLly.

Komucuja gaje npetxogHy carnacHocT 3a ctatycHe npomeHe YUUTC doHaa.

[iBa mMeceua npe crtaTycHe nNpomeHe OPYLUTBO 3a ynpaBrbawe obaBeluTaBa
yraHoBe (poHOa O HaMmepaBaHOj CTaTyCHOj NPOMEHW.

HakoH npujema obaBelwTewa M3 ctaBa 6. OBOr 4naHa 4naHoBu ¢poHOOBa,
Koju ce cnajajy unu npunajajy, umajy npaBo Ha OTKYyn WHBECTULMOHUX jeanHuua nnm
KOHBEpTOBak-€ Yy jeauHuLle Hekor gpyror ooHga Kojum ynpasiba UCTO APYLUTBO 3a
ynpaBrbane, 6e3 HakHage.

HakoH cnpoBohewa cTaTycHe npomMeHe HeTo BpedHOCT MMOoBUHe dhoHaa
npeysmmMaola mopa duTn HajMare jegHaka U3HOCY HETO BPEe4HOCTU MMOBUHE hoHOA
npeHocuoua npe crnposohera ctaTycHe NpoOMeHe.

Komucuja nponucyje noctynak cnajawa v npunajawwa YUUTC doHaa.
YcnoBu 3a pacnywTtawe YUUTC cdoHpa
UnaH 72.
UnaHoBu ¢boHAa Hemajy NpaBo Aa 3axTeBajy pacnywTtawe YUUTC doHaa.
YUUTC coHg ce pacnywita y cnyyajy:

1) pobOpoBorbHOr MpecTaHka obaBrbarkba [OenaTtHOCTM  gpywTBa  3a
ynpaBreawe, ako ynpassbawe YUUTC cdoHaom Huje npeHeTo gpyrom ApyLuTBYy 3a
ynpaBrbame;

2) ako penosuTap npectaHe fa nocnyje kao AenosuTap, a APYyWTBO 3a
ynpaBrbake He NOCTYNn y cknagy ca YnaHom 114, ctas 3. OBOr 3aKOHa;

3) ako je AOpywTBY 3a ynpasrbawe ofy3eTa [03BoSfia 3a pag wunu je
MOKPEHYT CTevaj unu nukeuagaumja, a ynpaerrawe YLUNTC doHOoM HMje npeHeTo Ha
ApYyro OpyLITBO 3a ynpasibake Yy Cknagy ca ogpeabama oBOr 3akoHa, OAHOCHO Kaja
APYLITBO 3a yrnpasBrbake BuLwe Huje y moryhHocTu aa ynpasrba YLUUTC cdoHaom;

4) kapa Komucuja Hanoxu ynpaeBu OpyLliTBa 3a yrnpaBrbake pacnyliTarwe
YUUTC doHaa;

5) wucTeka poka Ha koju je YUMTC dhoHa opraHnsoBaH, ako je opraHn3oBaH
Ha ogpeheHo Bpeme;

6) y apyrum cnydajeBvMma Koju cy npeasuf)eHn OBUM 3aKOHOM M NMPOCMNEKTOM
YUUTC doHaa.

Cen TpowkoBn y Be3an ca pacnywTawem YLINTC doHga u oTKynom
WMHBECTMLMOHUX jedMHMLA BpLUe Ce Ha TepeT ApylTBa 3a ynpaerbakwe kagja ce
YUUTC coHa pacnywTa y crnyyajeBuma 13 ctaea 2. Tad. 1) 4o 4) oBor unaHa, a kag
TO Huje moryhe Ha TepeT YUUTC doHaa.

HannaTta HakHaga v ApyrMx TPOLUKOBa M3 CTaBa 3. OBOr 4raHa BpLUM Ce Ha
Teper YUUTC dcoHpa ykonuko ce ¢oHA pacnywTta 360r Mcrteka poka kaga je
OCHOBaH Ha oapeneHo Bpeme.

Komucuja nponucyje pacnywtawe YUUTC donaa.
MpaBHe nocneauue pacnywrtawa YUUTC cdoHpa
YnaHn 73.

3abpatbeHo je CBaKkO farbe M3gaBake MM OTKYN MHBECTUUMOHUX jeanHuua
HaKOH JOHOLLEHa OAsyKe O pacnyLiTamy.
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Jlnue koje cnpoBogu noctynak pacnywTtawa YUMNTC doHaa je ayxHo ga y
nocTynky cnposoherwa pacnywTawa, noctyna y Hajborbem uHTepecy unaHoBa
doHaa n aa BOAM padyHa fa ce pacnylwtarke CrnpoBefe y pa3yMHOM POKy, Npu Yyemy
ce npeo umosuHa YUUTC ¢oHaa yHOBYaBa npogajom MMOBMHE, HAKOH 4era ce
nammpyjy obaesese YUUTC doHoa pocnene [0 gaHa [OOHOWeHa O4Slyke O
pacnywramy, ykibyyyjyhn 3axteBe 3a OTKyn MHBECTUUMOHMX jeanHuua y YUUTC
doHAy Koju Cy NOAHEeTU A0 AaHa OOHOLWeHa OANyKe O pacnyluTaky, HaKoH yera ce
noamupyjy cse gpyre obasese YUWTC doHoa koje Hucy pocnene Jo AaHa
AOHOLLEeHa OAnyke O pacnylwTakwy, a npovsnase M3 TpaHcakuuja nose3aHux Y3
ynpaBrbate MOBUHOM.

lMpeocTtana HeTo BpegHocT mmoBuHe YLUMUTC oHaa, HakoH u3Mupera
obaBe3a 13 cTaBa 2. OBOr YfiaHa, pacnogerbyje ce YnaHoBMMa, CPa3MepHO HMXOBUM
WHBECTULMOHUM jeamHuuama y YUUTC doHay.

Opysumarse no3Bone 3a pag APYWTBY 3a ynpaBrbake U
NPUHYAHU NPEHOC ynpaBrbakba

YnaH 74.

OpywTtBo 3a ynpaBrbake npectaje ga ynpasba YUUTC doHgom ako
Komucuja peluewem ogyame g0O3BOSY 3a pag TOM ApyLUTBY.

Y cnydyajy n3 ctaBa 1. OBOr unaHa, genosutap ca KojuMm ApYywTBO 3a
ynpaBrbake MMa 3aKkibyyYeH YroBop, A0 u3bopa HOBOr ApylWTBa 3a ynpaBrbake a
Hajaoyxe Tpu Mecela, obaBrba CaMO HEOASIOXKHE MOCMIOBE Yy BE3W Ca YNpaBibakeM
YUUTC cdoHaom.

Mo HeoanoXHMM nocroBMMma M3 CTaBa 2. OBOr YnaHa noapasymeBajy ce
nocnosu koju Tpeba aa ce obase ga He 6u HacTtynuna wTteTta 3a YLINTC doHa.

[denosuTtap nocne ogysymawa [03BOME 3a paj ApYyWwTBYy 3a ynpasrbamwe, a
00 u3bopa HOBOr [ApywTBa 3a YynpaBrbake OAMax Mpecraje ca npoaajom
(n3gaBarbeM) M OTKYNOM WMHBECTUMLMOHUX jeaMHMua M O ToMe oamax obaseluTaBa
yraHoBe hoHAa.

MpunukoM oady3vMmarsa A03BONle 3a paj ApPYLWTBY 3a ynpasrbake, Komucuja
oAMax pacnucyje jaBHM Mo3vB 3a M3GOp HOBOr ApYLUTBA 3a ynpaBrbake U AOHOCU
oanyky o n3bopy y poky o ABa Mecela.

Y cny4yajy Heycnernor jaBHor nosmea M3 ctaBa 5. oBor uyrnaHa Komwucuja
OOoHocu oanyky o pacnywTtawy YUUTC doHaa.

Komucuja nponucyje ycnose 3a nsbop Hajborbe noHyge m3 ctaBa 5. oBOr
YynaHa.

PacnywTtawe YUUTC cboHaa y cnyyajy oaysmmara go3Borne 3a
paa ApywTBYy 3a yrnpaBrbake

YnaH 75.

Henosutap nocne npujema ognyke o pacnywrtawy YUNTC doHaa n3 unaHa
74. ctaB 6. oBor 3akoHa obaBeliTaBa O TOME jaBHOCT W u4naHoBe doHAA
objaBrbMBabeM Ha CBOjOj WHTEpPHET CTpaHWuM, yHOBYaBa MWMOBMHY oHAA Yy
HajborbeM WHTEpecy 4naHoBa oOHAA W BpLM uMchOate uynaHoBuMa doHaa
HajkacHuje y poKy Of LLecCT Meceumn oA AOHOLWEeHa oaflyke 0 pacnyLwTawy oHaa.

Henosutap nogHocu Komucumju mnseewTaj o pacnywrtawy YUUTC doHga Ha
ocHoBy kora Komucuja Bpm 6prcane Tor doHaa ns Peructpa YUUTC doHaosa.
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PacnywTtawe YUUTC choHpa opraHnsoBaHor Ha ogpehjeHo Bpeme
YnaH 76.

Kaga je YUUTC coHa opraHusoBaH Ha ogpefheHo BpeMe, UCTEKOM poKa Ha
koju je YUWTC doHa opraHnM3oBaH [ApywTBO 3a ynpasrbawe CrpoBoau
pacnywTake, YHoBYaBake MMOBUHE W UCNnaTy ynaHoBMMa oHaa, y ckragy ca
NPOCMNEKTOM.

[pywTBO 3a ynpaBrbake, y pOKy 04 WECT Meceum o4 AaHa UCTEKa poka Ha
koju je YUNTC dhoHg opraHusoBaH, nogHocu Komucuju uaselltaj O pacnylitamby
YUUTC coHaa, Ha ocHoBy Kojer Komucuja Bpum 6pucawe tor poHaa m3 Pernctpa
YUNTC doHaoBa.

IV. TOCEBHE ®OPME OPrAHU3OBAHKBA YUUTC ®OHOA
KposHu YUUTC c¢oHa n nogcpoHgoBu
YnaH 77.

[pywTBO 3a ynpaBrbake Moxe opraHnsoBatn kpoBHU YLINTC doHg, koju ce
cacToju of ABa vnv Buwwe NoAdOoHOOBa KOjU Ce pasnukyjy no jegHoj unu sulle
cneumdun4HOCTHL.

Kpoehu YUNTC cdoHg Huje npaBHO nuue.

OpywTBO 3a ynpaerbakbe MOXe 3a nojeguHe noadoHOoBeE oapeanTy
pasnuMuuTe U3HOCE YNnasHUX N U3nasHuUX HakHaga, HakHajda 3a ynpasibakse N Apyrnx
TPOLIKOBA, a MNPUIMKOM MNPOMEHe nojeauHaYyHnX noadoHOOBa WHBECTUTOPU He
nnahajy ynasHe v nsnasHe HakHage.

Ceaku og nogdoHgoBa cmaTtpa ce nocebHum YUUTC cdoHgom y cmucny
obaBe3a 13 OBOr 3aKoHa.

MoadoHg moxe Gutn npatehm doHn y cmmucny udnaHa 85. ctaB 2. oBor
3aKoHa.

MoadoHOoBM ce Mory cnajatv U npunajatv 'y CMUCHy YraHa 71. oBor 3akoHa.
OpraHusoBamwe KpoBHor YLUUTC coHaa
YnaH 78.

OpywTtBo 3a ynpaBrbakbe je AyKHO Aa pobuje possony Komucuje 3a
opraHusoBare kpoBHor YLUIMNTC cdoHaa, kKao u go3BOMy 3a OpraHM3oBare€ CBaKor
nogdgoHaa kpoeHor YLINTC doHaa.

HakoH opraHusoBana kpoBHor YLIUTC doHga, ApywTBO 3a ynpaBibakwe
MOXe, y3 gossony Komucuje, HakHagHO opraHuM3oBaTu HoBe noadoHaose Koje he
YKIbYy4nTK Yy HaBegenn kposun YLUUTC coHa, y cknagy ca ogpenbom unaHa 80. ctas
3. OBOr 3aKoHa.

OpywTBO 3a ynpasrbawe Koje ynpaerba ca Hajmawe asa YUWUTC doHpa
mMoxe opraHmsoBatn kpoBHu YLIUTC doHg wm3 noctojehmx YUUTC doHgosa
npeTBapawemM Tux ¢oHAoBa y MNoadOHOOBE U YKIbyYMBaweM WCTUX Y KPOBHWU
YUUTC cboHa.

Ha 3axTteB 3a opraHmsoBane kpoBHor YLIMTC cdoHaa u noadoHaoBa CXO04HO
ce npumetwyjy oapenbe OBOr 3akoHa Koje ce ogHoce Ha opraHusoBawe YLIUTC
doHAa.
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Ha3uB kpoBHor YLUUTC choHpa n noacdoHaoBa
Ynan 79.

Hasue kposHor YUUTC ¢oHaa mopa cagpkatn HasHaky ,kposHu YUUTC
doHa”.

Hasue nogdoHga Mopa cagpxatu Hasue kpoBHor YUUTC doHga 6es
HasHake ,kpoBHU YLIUTC coHa” n nme npema kojem ce nogdoHA jacHO pasnukyje of
octanux nogdoHaosa kposHor YLINTC cdoHaa.

HDokymeHTun kposHor YLUIUTC ¢oHaa u noacdoHaoBa
Ynan 80.

OpywTBO 3a ynpaBrbawe je AyXHO fa ycBoju npasuna kposHor YLWNTC
doHga n m3pagm npocnekt kpoeHor YLINTC doHga. 3a nogdoHooBe KpOBHON
YUUTC doHpa He ycBajajy ce nocebHa npaBuna, HUTU ce wuapahyjy nocebHu
NPOCNEKTU, Hero cy cneumduyHOCTM cBakora noadoHaa oapeheHn npasunuma wu
npocnektom kpoHor YLUIUTC doHaa.

3a cBaku nogdoHA OPYWTBO 3a ynpaBibakwe je OYKHO Oa YCBOjU KIby4dHEe
nHopmauwmje, y cknagy ca YnaHom 85. ctas 3. Tayka 2) OBOr 3aKoHa.

Y npasunuma kposHor YLIMTC coHaa, 04HOCHO NpocnekTy, Mopa BuTu jacHo
Ha3Ha4eHo Koje oapeabe ce ogHoce Ha cBe noadoHgose kposHor YLINTC doHaa, a
Koje ce ogHoce camo Ha nojeaMHayvyHu nogdoHa.

Mpasuna kposHor YLUMTC doHaa mopajy, y3 nogatke nponucaHe YsiaHom 64.
OBOTI 3aKOHa, Aa cagpxe nageHtudukaumjy ga je pey o kpoeHom YLIUTC cdoHay.

Kag opywTBoO 3a ynpaBribawbe HakOH opraHusoBara kpoeHor YLUNTC doHaa
opraHuayje gogatHe noadoHaoBe, CXo4HO he MPOMEHUTU U JONYHUTU npaBuna u
npocnekT kpoHor YUUTC donga.

MmoBuHa n ynarawa noadoHaa
YnaH 81.
MmosuHa jegHor noadoHaa OABOjeHa je og MMOBMHE Apyror noadoHaa.

ObaBe3e, OOQHOCHO MOTpaxuBakwa Mpou3allna U3 TpaHcakuuja 3a padyH
jeoHor noadoHaa, noaMUpyjy Ce WCKIbYYMBO M3 WMMOBWHE, OLHOCHO Y KOpWUCT
MMOBWHe Tor noadoHaa.

Ha ceakun noadoHg kposHor YLUUTC coHaa ce npumemnyjy ogpende osor
3aKOHa M MOA3aKOHCKUX akaTa [OHEeTUX Ha OCHOBY OBOr 3aKOHa O [A03BOSLEHVM
ynarakuma u orpaHmdessumMa ynarama.

[pywTBO 3a ynpaBrbakbe AYKHO je Aa YCrnocTaBu OfBOjeHe cTpaTeruje
ynpasrbaka pusmumma 3a csakv nogdoHa kposHor YUUTC doHaa.

[pywTBO 3a ynpaBfbake MOXE YCMNOCTaBIbEHE nMNpouece Yynpasrbakwba
pusMuMMa  nojeavHavHuMx noadoHgosa  objeauHUTM Yy 3ajedHUYKM  npouec
ynpasrbarwa pusmumma kposHor YLIUTC coHga, Ha ocHoBy ogobperwa Komucuije,
npu 4Yemy ce 3a nojeanHayHu noadoHA Hasode camo cneunguUHOCTU ynpaerbaka
pu3nummMa Koje ce ogHoCce Ha HaBedeHun noadoHs,.

MocnoBu geno3uTtapa n ogBajakbe UMOBUHE
YnaH 82.

[pywTBO 3a ynpaBrbawe je Ay>KHO Aa 3a padyH kposHor YLUITC doHpa ca
Aeno3nTapoM 3akibyum yroBop O obaBrbakby MocCroBa Aeno3utapa 3a KpOBHU
YUUTC coHa 1 cBe werose nogdoHAoBe.
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[enosutap je gyxkaH fa Ha OCHOBY YyroBopa O obaBrbaky nocrosa
aenosuTapa 3a kpoHn YLIMTC ¢oHg obGaBrba HaBegeHe NOCNOBE 3a padyH CBaKor
nojeavHor noacdoHaa.

HpywTBO 3a ynpaBrbakbe M Aeno3uTap AYXHW Cy da Oocurypajy oaBajar-e
MMOBWHE CBaKor nojeanHadvHor nogdoHaa.

MmoBnHa nogdoHoa OpxuM ce M BOAW OABOjeHO O WMOBMHE ApYyrux
nogdgonHgoea kposHor YLINTC doHaa, kao n og MMOBUHE APYLITBA 3a yrnpaBibake U
UMOBMHE AenosnTtapa.

MpecTtaHak
YnaHn 83.
Kposhu YUWTC cdoHg npecTaje Aa nocroju kaga:

1) y kpoBHu YLINTC coHg BuwE HUCY YKIbydYeHa HajMare ABa noadoHaa
nunum

2) cBu noadoHpoBn kpoeHor YUUTC doHaa Oyay ykibydeHu y Opyru
kpoBHM YLUINTC cdhoHg.

PacnywTane kposHor YUUTC donga unu nogdoHaa ce, nopea pasnora 3a
pacnyliTake NPonnucaHmMx YnaHom 72. ctaB 2. OBOr 3aKOH, CMPOBOAM M Kafa HacTynu
CIy4aj Koju je npocnekTom, nNpensuheH Kao pasnor 3a pacnywTake nogdoHaa nnm
kpoBHor YLUNTC doHaa.

MaeHu u npatehn YUUTC cdoHa
UnaH 84.
MaeHn YLUINTC doHga je YUUTC doHa nnn veroB nogdoHn Koju:

1) mefy cBOjMM MMaouuma MHBECTULMOHKX jeAnHMLa MMa HajMakwe jeaaH
npatehn YUNTC doHa

2) cam Huje npatehu YUNTC doHg;

3) uuje OpywTBO 3a ynpaBibakbe He ynaxe MMOBMHY Y WHBECTUMLMOHE
jeanHuue npatehux YUUTC doHaoBa

Mpatehn YUNTC doHa je YUUTC coHa nnn weros nogdoHa Ymje ApyLTBo
3a ynpaerbate uma npeTxogHo ogobpene aato oa ctpaHe Komucunje aa nHeectupa,
oacTynajyhm of orpaHuyera nNponucaHuMx OBUM 3akOHOM, HajMawe 85% cBoje
MMOBUHE Yy MHBECTULUMOHe jeguHuue gpyror YUUTC doHaa nnn weroeor nogdoHaa
(rmaBHn YUUTC cdoHA), Ha KOju Ha4MH nocTaje nmanaw, MHBECTULMOHMUX jeanHuua y
rnasHom YUUTC coHay.

OpywTBo 3a ynpaereawe npateher YUNTC cdoHga moxe ga apxm oo 15%
nmosuHe npateher YUNTC coHaa y jegHom mnum Buwe crnegehux obnvka MMOBUHE:

1) popatTHa nNUKBMOHA CpeacTBa ckragy ca uvnaHom 42. ctaB 3. OBOr
3aKOHa;

2) wu3BefeHn (OUHAHCUJCKU MHCTPYMEHTU KOjU MOry [a Cce KOpWUCTe camo Yy
CBpXY 3alUTUTE O pU3nKa.

OpywTBo 3a ynpaBrbarwbe npateher YUUTC cdoHga mopa ga uspadyHasa
ykynHy manoxeHoct npateher YLUUTC coHaa y Be3n ca n3BefeHnM OUHAHCKCKUM
WHCTPYMEHTUMa Tako LWITO HenocpeaHy uanoxeHocT npateher YUUTC coHpa n3
cTaBa 3. Tayka 2) OBor ynaHa kKombuHyje ca:
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1) crtBapHom wuanoxeHowhy rnasHor YUWTC doHga npema usBegeHum
PUHAHCUCKUM MHCTPYMEHTMMA cpa3MepHO nHBecTupawy npateher YUUTC doHaa
y rmasHu YUWNTC coHg; nnu

2) Hajpehom noTeHUujanHOM YyKynHoOM usnoxeHowhy rnasHor YUUTC
doHOa npema M3BeAEeHUM (PUHAHCWUjCKUM WMHCTPYMEHTMMA Koja je npeaBuheHa y
npocnekty rnasHor YLINTC doHaa cpasmepHo uHBecTupawy npateher YLUTC
doHga y rmasnmn YLINTC doHa.

N3y3eTHo ako rnaBum YUUTC doHg mma Hajmawe gea npateha YUUTC
doHAa Kao Mmaoue MHBECTUUMOHUX jeAuHWua, OPYLWTBO 3a yrnpaBrbake rfaBHUM
YUUTC cdoHaoM MOXe oapeauTu ga MHBEeCTUMUMOHe jeauHuue y rnasHom YLINATC
doHAy HEe HyOWU jaBHOM MOHYOOM.

YnaH 85.

YUUTC cdoHa moxe ga noctaHe npatehu YLUNTC coHa v ga opywiteo 3a
ynpaereane npateher YUUTC ¢oHaa ynaxe y rmasHu YUUTC ¢oHa y cknagy ca
ynaHom 84. cTaB 2. OBOr 3aKOHa caMo y3 npeTxoaHo ogobpewe Komucuije.

Mpatehn YUNTC doHn moxe ga HactaHe opraHm3oBaweM Hosor YLIATC
doHaa y obnuky npateher YUWUTC coHoa wnu TpaHcdopmaumjom noctojeher
YUUTC doHaa y npatehn YLUINTC doHa.

Y3 3axTeB 3a ynarawe y rmaeHu YUUTC coHa, OpywITBO 3a ynpaBrbamwbe
npateher YLWTC ¢doHga nocrtasba Komncujn cnegeha gokymeHTa:

1) npaswuna npateher n rnasHor YUUTC doHaa;

2) npocnekT n KibydHe MHdopmMaumje rnasHor u npateher YUNTC doHaa
cauymh-eHe y cknagy ca nogsakoHcknm aktom Komucuje;

3) yroBOp 3aKrbyyeH uamehy opyLuTBa 3a ynpaBrbawe npateher n gpywrea
3a ynpaBrbawe rmasHor YUUTC doHoa vnm mHTepHa npaBuia MNocrioBaka ako
rnaBHum u npatehum YLUIUTC cdoHaoBmMma ynpaeiba UCTO APYLUTBO 3a yNpaBibaksE;

4) no notpebun, nudopmaumje Koje ce JocTaBrbajy MMaouMma jeguHuua ns
ynaHa 89. ctas 1,

5) ako rmasHu u npatehun YUWNTC doHa umajy pasnuumte genosutape,
crnopasym 0 pa3meHn nHdopmaumja namehy HUXOBMX AeN03nTapa;

6) ako rnaBuu u npatehu YUUTC doHa vmajy pasnuuute pesum3ope,
crnopasym o pasMmeHn nHdgopmauuja usmehy HUXoBUX peBusopa.

Y poky oa 15 paHa of nofHolwewa 3axTeBa ca YpeaAHOM JOKYyMeHTauunjoMm,
Komucuja paje opobperwe 13 ctaBa 1. oBor unaHa n obaselwTasBa OpywTBO 3a
ynpasrbane npateher YUUTC doHaa aa nu je ogobpeHo HeroBo ynarawe y rnaBHu
YUUNTC doHa.

Komucunja ogobpasa apywtBy 3a ynpasrbawe npateher YUUTC cdoHoa ga
ynaxe y rmasHn YLUWUTC doHa ako gpywteBo 3a ynpasrbawe npateher YLUUTC
doHaa, genosutap wn pesusop npateher YUUTC doHaa, kao v OpywTBo 3a
ynpaerbarbe rmasHor YUUTC choHaoa vcnywaBajy cBe 3axTeBe MponucaHe OBUM
3aKOHOM.

Ako Penybnuka Huje matnyHa gpxasa rnasHor YLUNTC conga, opywTBo 3a
ynpaerbawe npateher YUNTC doHaa je ayxHo aa Komucuju goctaBu NOTBPAY
HagnexHor opraHa rnasHor YUUTC doHaa ga ApywTBO 3a ynpasrbake rMnaBHOr
YUNTC dpoHaa nenynwasa ycriose nponucaHe y YnaHy 84. oBor 3akoHa.
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3ajegHu4ke ogpenbe 3a rmaBHu u npatehn YUUTC cdoHp
YnaH 86.

OpywTBo 3a ynpasrbawe rnasHor YUWTC doHaa je oyxHo ga pocrtasu
apywTBy 3a ynpaerbawe npateher YLUNTC cdoHaa cBe gokymeHTe u MHopMaumje
KOju Cy HEONXo4HW Aa ce UCMyHe 3axTeBWN NPONUCaHn OBMM 3aKOHOM.

Y Ty cBpxy, ApyWwTBO 3a ynpaereakwe npateher YUUTC doHaa 3akrbydyje
YyroBOp ca pYyLUTBOM 3a ynpasrbake rnasHor YLIUTC doHaa.

[pywTBo 3a ynpaBibawe npateher YUUTC cdoHaa He cme ga ynaxe y
uHBecTuLmMoHe jeamHuue rnasHor YUUTC doHaa nsHag orpaHmyersa u3 ynaHa 43.
cTaB 9. OBOr 3aKOHa Mpe Hero LTOo YroBop U3 cTaBa 2. OBOr YraHa CTynu Ha cHary.

YroBop 13 cTaBa 2. OBOr YnaHa je, Ha 3axTeB M GecnnatHo, AOCTynaH CBUM
“maouMMa UHBECTULIMOHNX jeanHuua.

Ako rmasHumMm u npatehum YUWUTC coHaoBMma ynpaBrba UCTO OPYLUTBO 3a
ynpaBrbake, YroBOp MOry 3aMEHWTU MHTEpHa MpaBuia MOCnoBawa, Kojuma ce
00e306ehyje nowToBame 3axTeBa yTBpheHnx y cTaBy 1. oBOr unaHa.

OpywTBa 3a ynpaerearwse rnasHor u npateher YUUNTC doHaa cy oyxHa ga
npenysmy ogrosapajyhe mepe 3a ycknahusarwe BpemeHa 3a nspavyHaBawe v objaBy
LilEHE HUXOBUX MHBECTULMOHKX jeanHuua, kako 6u ce cnpeunna MoryhHOCT TPXULLIHE
npenpogaje Kojom 6u ce 3noynotpebuna pasnuka y LeHN HUXOBUX UHBECTULMOHUX
jeanHuua.

AKo opywiTBO 3a ynpasrbamwe rnasHor YUMNTC doHaa npuBpemeHo obycTasu
OTKYM, UCNNATy UMM YyNUC UHBECTULMOHMX jeanHunua rnasHor YUUTC doHnga, 6uno
Ha COMCTBEHY MHULUKNjaTUBY UK Ha 3axTeB Komuncuje, cBako ApyLUTBO 3a ynpaBibate
werosux npatehmx YUUTC cdoHgoBa vma npaBo ga, y UICTOM BPEMEHCKOM Mepuoay
Kao OpyLWTBO 3a ynpasrbake rnasHor YLIUTC doHga, npuBpemMeHo obycTaBum OTKy,
ucnnarty unm ynuc MHBeCTUUMNOHUX jeanHuua npatehux YUUTC doHaosa.

Ako je Hag rmaBHum YUMTC dhoHoom cnpoBegeH NocTynak pacnyliTamwa,
npatehn YUWTC doHg ce Takohe mopa pacnyctutn, ocum ako Komucuja pa
OpyLwTBY 3a ynpasrbawe npateher YUUTC doHaa ogobperse 3a:

1) ynarawe Hajmawe 85% umosuHe npateher YUWUTC coHoa vy
MHBECTMLMOHE jeanHuue apyror rnasHor YUUTC doHaa; nnm

2) wm3meHy npocnekta YUUTC conaa, kako 6u ce omoryhuno npetsapare
npateher YLNTC cdoHaa y YUUTC doHg koju Huje npatehmn YLUUTC doHa.

MocTtynak pacnywTtarwe rnasHor YUUTC doHaa Moxe ce CnpoBecTU HaKoH
ncTeka poka og Tpu Meceua o MOMEHTa Kaga OPYLWTBO 3a ynpaBibak€e MaBHOM
YUUTC cdoHaoa obaBecTn cBe CBOje MMaoLe MHBECTUUMOHUX jeauHuLa, HaOmexHu
opraH MmaTunyHe apxase n Komucujy o oanyum o pacnyLutamy.

Ako ce rnasHn YUWUTC coHg cnoju nnun npunoju ca gpyrum YUUTC doHaom,
npatehu YUUTC coHa ce pacnywTta, ocum ako Komucuja nsga ogobpere apywtey
3a ynpasrbane npatehum YUUTC congom aa:

1) npatehn YUWUTC dong HactaBu pa 6yge npatehu YUUTC doHa
rnasHoMm YUUTC cboHay wnm gpyrom YLUUTC doHAay koju HacTaje cnajakbem unu
npunajakem rnasHor YLUNTC donaa;

2) ynoxu Hajwawe 85% wmoBmHe npateher YUUTC coHpa vy
NHBECTUUMOHE jeanHuue apyror rmasHor YLUNTC doHaa, koju Huje HacTao cnajakem
unu npunajakem rmasHor YUNTC donaa; nnm
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3) wum3meHun npocnekT npateher YUUTC ¢doHaa kako 6u npeTBopuro npatehu
YUUTC doHa y YUUTC dong koju Huje npatehn YUUTC doHa.

HwjepgHo cnajake wvnu npunajawe rmasHor YUUTC doHpa He npoussoaun
AejcTBO ako CBUM MMaouMMa WHBECTULUMOHMX jeauHuua, HaOneXHOM OpraHy
MaTuyHe gpxase u Komucuju gpywtBo 3a ynpaerbawe rnaBHum YLINTC doHgom
Huje pJocTtaBuno uHGopMaumje npensuheHe noA3akoHCKMM akToMm  Komucuje,
HajkacHnje 60 gaHa npe npeanoXeHor gatyma o4 kaga cnajakbe Unu npunajakse
npousBoan 4ejcTBO.

OpywTBo 3a ynpaBreare rmasHum YUUTC cdoHgom he omoryhutu npatehem
YUUTC dcoHOy OTKym WM ucnnaTty CBUX WHBECTUUMOHMX jeAuHuua Y TfaBHOM
YUUTC coHay npe Hero wTo cnajake wunu npunajake rnasHor YLUNTC doHaa
npounssene AejcTBo, ocuMm ako Komucuja opylutey 3a ynpasreawe npateher YUUTC
doHaa nsga ogobpeme y cknagy ca ctasom 10. Tadka 1) oBor ynaHa.

Komucumja cBojuM Nog3akoHCKUM akTuma nponucyje:

1) capgpxaj yroBopa UM MHTEPHUX NpaBwuia nocnoeamwa u3 cT. 2. n 5. oBor
ynaHa;

2) Koje mepe 13 cTaBa 6. OBOr YnaHa ce cMmatpajy oarosapajyhum;
3) nocTynak pacnywTtara, cnajarwa u npunajawa rnasHor YLUUTC doHaa;
4) noctynak gobujawa opnobpera Komucuje ns ct. 8. n 10. oBor 4naHa;

5) ob6aBe3He wuHdOpMauMje M MapKeTUHLWKM cagpxkaj npateher YUUTC
doHaa.

OenosuTtapm
YnaH 87.

Ykonuko rnaeHu u npatehmn YLUNTC doHa umajy pasnuunte genosutape, Tn
Aenosvtapyu Ccy AYXHW [a 3akibyye YroBop O pasMeHu WHdopmauuja kako 6u ce
obesbeauno ga oba genosuTapa ncnykwasajy cBoje obaBese.

OpywTBo 3a ynpaBrbawe npateher YUUTC cdoHaa He cme ga ynaxe y
nHBectmumoHe jegmHuue rnasHor YLUUTC doHaa oo ctynawa Ha cHary yrosopa u3
cTaBa 1. oBor 4naHa.

YKONWKO wucnywasajy 3axTeBe W3 OBOr 3akoHa, Hehe ce cmaTpatv fda
aenosuTap rnasHor unu npateher YUUTC doHaa Kplie npasuna koja ce ogHoce Ha
3awWwTnTy 1 06jaBrbMBare nogaTtaka npegsvheHa yroBOpoM Uim 3aKOHOM.

OpywTBo 3a ynpaBrbawe npatehum YUNTC doHoom OyXKHO je oa gocTasrba
aenosutapy npateher YUUTC coHaa cee nHdpopmaumje o rmasHom YLUUTC coHay
Koje cy HeonxogHe 3a wucnywaBakwe AYyXKHOCTM fAenosutapa npateher YUUTC
doHaa.

Oenosutap rmasHor YUNTC doHaa 6e3 ognarawa obasewwtaBa Komucujy,
OOHOCHO HaanexHe opraHe MatudHe gpxase rnasHor YUWUTC coHpa, npateher
YUUTC donga nnn, no notpebn, ApylwITBO 3a ynpaBrbawe 1 geno3utapa nparteher
YUUTC coHaa, o 6uno kaksumM HenpasBUITHOCTUMA KOje OTKpuje y Be3u ca rnaBHUM
YUNTC coHpom, a 3a koje ce cmaTpa fa vMMajy HeratuBaH yTuuaj Ha npaTehu
YUUTC coHa.

Komucuja nponucyje:1) nogatke koje Tpeba ykibyunTn y yroBop m3 ctasa 1.
OBOr YNnaHa;

2) HernpaBwunHOCTW M3 cTasBa 5. OBOr YraHa 3a Koje ce cMaTpa fa umajy
HeratuBaH yTuuaj Ha npatehu YLUUTC cona.
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PeBusopu
YnaH 88.

Y cnyyajy ga rnasHu u npatehu YUUTC ¢oHa umajy pasnuumnte peBusope,
TV PEBM3OPU CYy OYXHM Aa 3aKkibyye yroBop O pasMeHu MHgopmaumja kako 6u ce
06e36eaunno ga oba pesnsopa ncnywaBajy CBOje AY>KHOCTW.

OpywTBo 3a ynpasrbawe npatehum YLUWUTC doHoom He cme ynaratu vy
MHBECTULMOHE jeguHuue rnasHor YUMTC doHaa go ctynawa Ha cHary yroeopa u3
ctaBa 1. oBor ynaHa.

Y cBOM peBU30pPCKOM U3BeLUTajy pesusop npateher YUUTC doHaa y3uma y
063up pesunsopckn nsselTaj rmasHor YLUUTC cdoHga. Ako npatehu n rmasHmn YUUTC
doHa vmajy pasnuuuTe obpadyHcke roauHe, pesusop rnaeHor YUUTC doHaa
napahyje nocebaH n3BeLwlTaj ca 3akrby4YHMM gaTtymom uaeewlTtaja npateher YUUTC

doHaa.

Peenszop npareher YUWUTC coHaa HapounTto wu3BeEwWTaBa O CBUM
HeNpaBUNMHOCTMMA OTKPMBEHUM Yy peBU30OpCcKoM mn3sewwTajy rmasHor YLUITC donga n
0 HUXOBOM yTUUajy Ha npatehmn YLIUTC doHa.

YKONuko ncrnyhasajy 3axTeBe U3 0OBOr 3aKoHa, Hehe ce cmaTpaTtu Aa peBnsop
rnaeHor unu npateher YUUTC cdoHaa kpwe npaBuna Koja ce ogHOCe Ha 3alUTUTY U
o6jaBrbMBakbe nogaTtaka npeasuheHa yroBOpoM Unm 3aKOHOM.

Komucuja nponucyje cagpkaj yrosopa 13 ctaea 1. oBor 4naHa.

MpeTBapawe nocrojeher YLIUTC c¢doHpa y npatehu YLIUTC cboHp
1 npomeHa rnasHor YUUTC coHpa

YnaH 89.

OpywTBo 3a ynpaBrbake YUNTC doHagom koju gobuje ogobperwe Komucuje
na ynaxe y rnaesum YLUUTC doHa, kao n aa npomenn rmasHn YUUTC doHg y koju
ynaxe, Ay>XHo je oa HajkacHuje 30 gaHa npe gatyma 13 Tadke 3) OBOr cTaBa 4OCTaBsu
nmMaoumma nHeecTmumoHmnx jegmHuua YUNTC cdoHaa cnegehe nHpopmaumje:

1) wu3jaBy ga je Komucuja, OAHOCHO HaanexHu opraH MaTuyHe OpXXaBe
npateher YUWTC ¢oHaa opobpuo ynarawe npateher YUUTC doHpga vy
nHBecTULMOHE jeanHuue Tor rmaeHor YUNTC doHaa;

2) KrbyyHe nHdopmauuje y Be3n ca npatehum n rmasHum YUUTC doHgom;

3) paTtym kKaga je npegsuheHo Aa ApywTBO 3a ynpasribawe npatehum
YUUTC doHpom noyvHe ga ynaxe y rnaBHn YUUTC doHa wnum, ykonuko je Beh
ynarao, gaTym kaga he weroBo yrnarawe npehu orpaHudene Koje ce npumMmemnyje Ha
OCHOBY 4naHa 43. ctaB 9. OBOr 3aKOHa,;

4) obaBelwTewe Aa MMaoLM UHBECTULMOHUX jedvHuua MMajy npaso ga y
poky og 30 gaHa 3axTeBajy OTKyn Unn ncnnaTty CBOjUX MHBECTULMOHUX jeamHuua 6e3
WKaKBMX HakKHaga OCMM OHWUX Koje ApywTBO 3a ynpaembawe YUUTC doHoom
3agpxaBa kako 61 NOKpUIo TPOLLKOBE MNoBMavera ynarama.

MpaBo n3 ctaBa 1. Tayka 4) OBOr YnaHa NoYMHE fa BaXu of TPeHyTka kaga
APYWTBO 3a ynpaerbawe npatehum YUUTC cdoHgom goctasun nHdopmauunje us tor
cTaBa.

Komucuja nponucyje:

1) dopmy 1 HauMH Ha Koju ce AocTaBrbajy nHdopmaumje n3 ctasa 1. oBor
4ynaHa; unu
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2) nocTynak 3a BpedHOBawe W pPeBU3Mjy HEHOBYaHOr ynora W ynory
aenosutapa npateher YUUTC coHaa y cnyyajy aa npatehu YLITC doHa npeHece
CBY CBOjy WMOBMHY WNu weH feo Ha rmmasHn YUUTC doHa y 3ameHy 3a
WHBECTULMOHE jeguHnLe.

YnaH 90.

OpywTBo 3a ynpaBrbate npatehum YUUTC doHoom OykHO je ga npatm
nocnosamne rnasHor YUNTC donaa.

Mpn ncnywaeawy obaBese 13 ctaBa 1. OBOr YnaHa, ApyLUTBO 3a ynpaBrbarbe
npateher YLUWTC doHaa ce ocnanwa Ha nHdopmaumje n 4OKyMEHTE Koje npumun of
JpywTBa 3a ynpaerbare rnasHumMm YUUTC dongom, genosmtapa u pesmsopa, OCuMm
aKo NOCTOjM Pasnor 3a CyMkbY Y HUXOBY Ta4HOCT.

AKO y Be3u ca ynarawbem y MHBeCTMUMOHE jeamHuue rnaeHor YUUTC doHaa,
ApyWTBO 3a ynpaerbawe npatehum YUUTC cdoHaom unu 6uno koje nuue koje
penyje y ume npateher YUUTC doHga wunu gpywtea 3a ynpasrbawe npateher
YUUTC dhoHoa npuma HakHagy 3a AUCTpubyumjy, NpoBuU3Wjy wunv Opyry HOBYaHy
KOPWUCT, Ta HakHaga, NpoBM3vja Unn gpyra HoBYaHa KOpPUCT ynnahyje ce y UMOBUHY
npateher YUUTC doHaa.

YnaH 91.

OpywTtBo 3a ynpaerbawe rmaBHuMm YUWUTC doHgom 6e3 ognarawba
o6asewTaBa Komucujy o tome koju npatehum YUWUTC coHg ynaxe y weroee
WHBECTULMOHE jeanHunLe.

Ako je npatehmn YUWUTC doHn opraHmszoBaH, OOQHOCHO OCHOBaH Yy ApYyroj
apxasu, Komncuja moxe, kao HagnexHu opraH matudHe gpxase rnasHor YLUUTC
doHaa, obaBecTUTK HagnexHe opraHe maTudHe gpxase npateher YUUTC cdoHpa o
TakBOM ynaramy.

OpywTBo 3a ynpaerbamwe rmaeHum YUUTC doHgom He Hannahyje npatehem
YUUTC coHay ynasHy 1 usnasHy HakHaay.

YnaH 92.

Ykonuko cy rnasuu u npatehun YUUTC coHa opraHusoBaHu y PenyGnvum
Komucnja 6e3 ognarawa obasewtaBa ApywWTBO 3a ynpaBrbawe npateher YUUTC
doHAa O cBakoj oanyuu, Mepu, youeHOM HenowToBawy oapenbu oBOr 3akoHa y
Be3n ca rmasHum YUWUTC c¢oHOoOM wnn, HeroBMM JpYyLWTBOM 3a YnpaBribakse,
Aeno3nTapom Unn peBn3opomM.

Ako cy rnasHun u npatehu YUUTC coHAa 13 pasnmuntux MaTU4HMUX OpXKaBsa,
Komucuja moxe kao HagnexHu opraHn matudHe gpxase rnasHor YUUTC doHaa ga
obaBecTn HagnexHe opraHe matudHe apxase npateher YLUNTC doHaa o cBakoj
O4NnyuM, Mepu, youeHOM HenoLwiToBaky oAapeabu OBOr 3akOHa Yy Be3u ca rfnaBHUM
YUUTC doHgom wunm, no notpedbn, HeroBum ApyLUTBOM 3a YhpaBrbakbe,
Aeno3nTapom Unn peBn3opomM.

HakoH npujema obaBelwiTera M3 cTaBa 2. OBOr 4fiaHa, HaaneXxHu opraHu
mMaTtnyHe gpxase npateher YUUTC doHpoa 6e3 ognarawa obaselutaBajy ApYyLITBO
3a ynpasrbake npateher YUNTC coHaa.

V.OQENO3UTAP
Jluua koja mory o6aBrbaTm nocnose geno3uTtapa
YnaH 93.

Y Peny6nuvuu genosutap Moxe 6utu KpeguTHa MHCTUMTyUMja ca ceauuTem y
Penybnuun, koja nma gossony Komucuje 3a obasrbare nocrnosa genosurapa.
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[pywTBo 3a ynpasBrbawe je ayxHo ga 3a cBaku YULWTC doHa kojum
ynpaerba n3abepe genosutapa y cknagy ca ogpenbama oBOr 3akoHa U ca UCTUM Y
nncaHoj opMK1 3aKIbyyum YroBop O Npyxaky ycriyra genosurapa, y cknagy ca oBuMm
3aKOHOM.

YUUTC doHa moxe nmatm camo jegHor genosurapa.

[enosntap mopa TpajHO Aa ucnykwasa CBe OpraHM3auMoHe 3axTeBe U yCrnoBe
notpebHe 3a obaBrbake NOCoOBa genosntapa npema ogpendama oBor 3akoHa.

Komucmja paje npetxogHy carnacHoCT Ha MMeHoBakwe pykoBoguoua
aenosuTtapa YUUTC doHaa, koju mopa umaTtu ogrosapajyhe mckyctBo u gobap
yrnea.

Pykosogunay, genosutapa u3 ctaBa 5. OBOr 4raHa je nuue oaroBOpHO 3a
nocnoBakwe OpraHnsauuMoHe jeauHuue Koja obaBrba MocnoBe genosvTtapa yHyTap
KpeauTHe UHCTUTyuuje.

Y uurby msberaBawa cykoba mHTepeca mamehy genosvTtapa, ApywTBa 3a
ynpaerbawe nvnn YLUNTC cdoHaa w/vnu unana doHaa, HMjegaH cybjekT He cMme aa
Aenyje n kao ApYLUTBO 3a ynpaBrbakbe U Kao AenosuTap.

Hdenosutap He mMoxe OMTM OnMCKO nNoBe3aHO nuvue ca ApYyWTBOM 3a
ynpaBrbake.

Komucuja 6nvxe nponucyje ycnose 3a ob6aBrbare Nocrnosa AenosuTapa.

3axTeB 3a M3gaBaHe A03BONa 3a obaBfbaHe nocroBa
aenosuTtapa

YnaH 94.

KpeautHa wHcTUTyumja 3a obaBrbawe nocnose pfenosutapa 3a YUUTC
doHOoBe, OyXKHa je ga nogHece Komucuju 3axTeB 3a u3gaBawe [J03BOSe 3a
obaBrbak-€ NOCNoBa genosutapa.

CagpxuHy 3axTeBa 3a u3gaBawe [03Bore 3a obasrbake nocnosa
AenosuTapa nponucyje Komucuja.

Y3 3axTeB U3 cTaBa 1. OBOr YnaHa npunaxe ce:
1) pokas ga je KpeauTHa MHCTUTYUMja YynaH LleHTpanHor perncTpa;
2) npaBuna nocnoeawa Aenosutapa;

3) [okas ga KpeauTHa MHCTUTYUMja MMa noceGaH opraHM3auuMoHW Oeo 3a
ob6aBrbake NocroBa Aeno3nTapa;

4) OOKa3 p[aa KpeauTHa I/IHCTI/ITyLI,I/Ija ncnywaBa YycCcloBe KagpoBCKe M
opraHm3auunoHe ocnocobrbeHOCTM 3a 0baBrbare MOCIoBa genosuntapa,

5) poka3 ga  KpeauTHa  MHCTUTYUMja UCMyHaBa YCNOB  TEXHUYKe
ONpeMrbeHoCT/ 3a obGaBrbakbe NocroBa Aenos3vTapa, 0OAHOCHO Aa uma ogrosapajyhu
NHOPMALIMOHM CUCTEM 3a 0baBIbare TUX NOCIOoBa;

6) oAnyKy 0 UMeHoBahy PyKOBOAMOLLE;
7) ppyra gokymeHTauwmja no 3axtesy Komucuje.

Komucuja nponucyje ycrnoBe kafpOBCKe U OpraHv3aLMoHe OcrnocoGIrbeHoCTH
1 TEXHWUYKE OMPEMIbEHOCTM 3a obGaBrbare Nocrosa AenosunTapa.

Komucuja y poky og 30 gaHa of faHa rnpujema ypegHor 3axteBa JOHOCU
pellerwe 0 gaBawy 403BoE 3a obaBrbake NocnoBa 4eno3vTapa, ako yTepaun ga cy
NCnyHEeHM YCnoBu yTBphHeHn 3akoHOM M NoA3akoHCKMM akToM Komucuje ns ctaea 4.
OBOr YnaHa.
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Komucuja nponucyje noctynak gobujara gossornie 3a obaBrbarbe nocnosa
Aenosurapa.

Komucuja Bogn peructap pgossona wusgatux 3a obGaBrbake MNocrosa
AenosuTapa.

MpaBHO nuue Koje Huje [obuno go3eony 3a obaBrbake NocroBa genosutapa
y CKnagy ca OBWM 3aKOHOM He MOXe KOPUCTUTU Yy MpaBHOM MNPOMETY Hasue
AenosuTap, HATU OpYru CrivyaH Ha3uB.

MpaBuna nocnoBakwa AenosunTtapa
YnaH 95.

[deno3utap AoHOCKM npaBwuna nocrnoBakwa y norregy obaBrbawa NocnoBa
JenosnTtapa, Ha Koja carnacHocT gaje Komucuja.

MpaBmnnma nocnoBana 3 ctaea 1. oBor YnaHa nocebHo ce yTephyjy:
1) BpcTe nNocrnoBa genosuTtapa Koje obaerba genosuTap;

2) HayvMH nocTynawa ca (UHAHCUJCKUM WHCTPYMEHTMMA W HOBYaHUM
cpeacteuma YUUNTC doHaa;
3) npaBa n obaBe3e AenosvTapa 1 gpyLiTaBa 3a ynpaBrbake.

Komucuja nponucyje cagpxvHy u HaumH objaBrbyBama npasuna u3 ctasa 1.
OBOr YnaHa.

YroBop ca genosntapom
YnaH 96.

ApywTBO 3a ynpaerbawe je OYXHO Aa 3akibyyu ca AEeno3nTapoMm YroBop O
obaBrbamy ycnyra genosurtapa 3a ceakum YLUMUTC doHa nocebHo.

YroBopom m3 ctaea 1. oBor 4naHa geno3utap ce obasesyje aa he obasrbatu
nocnose y ckragy ca ynaHom 98. ctaB 1. 0BOr 3akoHa, a ApYyLTBO 3a yrnpaBrbake ce
obaBe3syje oa nnaha HakHagy AenosuTapy.

Yrosopom ce, nsmehy octanor, ypehyje pasmeHa nHdgopmauunja noTpebHux
aenosutapy 3a obaerbare nocnosa 3a YLINTC coHa,.

OpywTtBO 3a ynpaBrbake gocTaBrba Komucuju Konujy 3akrbyydeHor yrosopa
13 cTaBa 1. OBOr YnaHa, Kao 1 HakHaHe U3MeHe 1 JonyHe yrosopa.

Komucuja nponucyje cagpxuHy yrosopa n3 ctasa 1. oBor ynaHa.
YnaH 97.

Kapa gpywTtBo 3a ynpasrbanwe n3 Penybnuke ynpasrba YUNTC doHaom u3
apyre apxase, enosutap Moxe 61MTn n3 maTtuyHe apxase unu us Penybnuke.

NmeHoBawe pfenosvtapa U3 gpyre [fpXase o[ CTpaHe [JpywTea 3a
ynpasrbame 13 Penybnvke cnposoau ce noa crneaehmm ycrnosmma:

1) pa nocrtoje oaroeapajyhu noctynuu capagwe u pasmeHe nHgopmaumja
namehy Komucuje n HagnexHor opraHa gpyre Apxase 4naHuue y Kojoj ApyLwTBO 3a
ynpaBrbake Hamepasa fa Tpryje UHBECTULMOHUM jeAMHULaMan HaanexHnx opraHa
Aenosurapa;

2) pa penosuTap noanexe edukacHUM npygeHumjanHuM  3axTeBuma,
YKIbydyjyhv MUHMMarnHe KkanuTtarnHe 3axTeBe ycknaheHe ca npornvcuma EY;

3) pfa papyra gpxasa Yy KOjOj je OCHOBaH Oeno3vTap Huje yBpLUTEHa Ha
cnncak OpraHusauuje 3a KOHTPOMy M cnpedvaBane nparwa HoBua (Financial Action
Task Force - FATF) kao p13nyHa gpxxasa unv Teputopuja;
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4) pa gpyra gpxkaBsa, Y KOjoj je OCHOBaH genosutap je notnucana cropasym
ca Peny6nukom, koju y NOTNYHOCTU UCMyHwaBa cTanHAapae u3 ynaHa 26. OEL-osor
Mofera rnopecke KOHBeHUMje O npuxoguma u Kanutany u ocurypaBa eduKacHy
pasmeHy uvH(opMauunja y nornegy rnopecke MmaTtepuje  ykibydyjyhm - cee
MynTunartepanHe nopecke cnopasyme;

5) pa yroBop u3Mehy OpywiTBa 3a ynpaBrbake W Aenosutapa cagpxu
ogpenbe o ogrosopHocTn genosutapa npema YLUNTC cdoHay vnu ynaHoBuma Tor
doHaa.

MocnoBu geno3utapa
Ynan 98.
Henosutap he 3a YLUINTC cdoHa obaerbatn cnegehe nocnose:
1) KOHTpOMHe NOCroBe;
2) npahemne ToKa HoBUa YUUTC doHaa;
3) nocnoee vyBake nmoBuHe YLUIMNTC doHaa.

Henosntap moxe obaerbaTtn nocnoee 3a suwe YLINTC doHgoea, ¢ TMM WTO
y TOM cny4ajy Boan nocebHe padyHe MMOBUHE 3a CBaku OOHA.

Komucuja 6nuxe nponucyje y4yectanocT, Ha4MH U cTaHgapAu3oBaHy dopmy
obaBewTaBakba Komucuje og ctpaHe genosutapa, Kao M HayuH ycarnawasakwa Yy
cnyyajy pasnuka namehy obpayyHaTe HETO BPeAHOCTM MMOBWMHE poHAA M3 YnaHa
99. Tayka 1) oBOr 3akoHa of CTpaHe ApylwTBa 3a ynpasBrbawe W AenosuTapa,
OOHOCHO oOOpaudyHaTor npuHoca ¢oHga M3 unaHa 99. Tayka 4) OBOr 3akoHa of
CTpaHe OpyLlTBa 3a ynpaBrbake U AenosuTapa.

KoHTponHu nocnoBu
YnaH 99.

Y 3aBUCHoOCTU o4 BpcTe MMoBuHe Yy Kojy YLUTC coHa ynaxe, genosuTap 3a
YUWNTC doHa obaBrba crnegehe KOHTpONHe NocroBe:

1) KOHTpoOnuLLEe Aa ce Npoaaja, u3aaBare, OTKyM, UcnnaTa v NOHULITaBaHke
WMHBECTULIMOHMX jeauHuua 06aBrbajy y ckragy ca OBUM 3aKOHOM W NPOCNEKTOM;

2) KOHTponuwe fa je HeTo BpegHocT umoBuHe YUMUTC ¢oHaa m ueHa
WMHBECTULMOHUX jeanHMLa obpadvyHaTa y cknagy ca OBUM 3aKOHOM M NPOCTEKTOM;

3) wm3BpWwaBa Hanore ApywTBa 3a ynpaerbake y Be3n ca TpaHcakuujama
PUHAHCUCKUM UHCTPYMEHTUMA U APYroM MMOBMHOM Koja YmHu noptdonmo YUUTC
doHaa, nNog YCroBOM Aa HUCY Y CYMPOTHOCTM Ca OBMM 3aKOHOM W npasunuma
YUUTC doHaa;

4) koHTponuwe obpavyH npuHoca YUUTC doHaa;

5) cnpoBoaun pagwe Kako 61 ocurypao ga CBv NPUXOAM KOjU npousnase u3
TpaHcakumja nmosmHom YLIUTC coHga 6yay ynnahenn Ha padyH YLUIATC cdoHapa y
yobu4ajeHUM BPEMEHCKMM POKOBMMA;

6) koHTponuwe ga ce npuxoan YUUTC coHaa kopucTe y cknagy ca OBUM
3aKOHOM U MPOCMEKTOM;

7) «koHTponuwe pa ce umoBuHa YUWUTC coHpa ynaxe y cknagy ca
uurbesnma yTepheHUM NpoCneKToM;

8) wusBewrTaBa Komucujy u JOpywitBO 3a ynpaBibake O CNpOBEAEHOM
NOCTYMKy KOHTpore obpayyHa HeTo BpeaHocTn numosuHe YUIUTC donaa;
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9) npwujaBrbyje Komucnju ceako 030UibHUjE Un TeXe KpLLUEH-E€ OBOT 3aKoHa
1 yroBopa o obaBrbakby NocnoBa geno3utapa o4 CTpaHe ApyLITBa 3a ynpaBrbake.

MNMpahewe ToKa HoBUa YLUUTC doHpa
Ynan 100.

[enosutap je gyxaH ga ocurypa ga ce TokoBu HoBua YUMTC doHga npaTte
Ha edwuKacaH HayuH, a npe cBera ga CBe ynfaTe uYfaHoBa M3BPLUEHE Y CBPXY
n3gaBaka MHBECTULMOHUX jeAMHULA, Kao 1 CBa ocTana HoB4vaHa cpeactBa YLUUTC
doHaa, 6yay eBmaeHTMpaHa Ha HOBYAHMM payvyyHMMa KOju Cy OTBOPEHM Y UMe
JpywTBa 3a ynpaerbawe 3a padyH YLUNTC doHaa wnu y nme genosutapa 3a padvyH
YUUTC coHaa.

HoBuyaHu pavyHn n3 ctaBa 1. OBOr 4ynaHa Boge Ce Yy carfacHocTuM ca
npuHUMNMMa 3allTUTe MMOBUHE KinjeHaTa nponmcaHe 3akoHOM KojuM ce ypehyje
TPXULWITE Kanutana, y Aeny Koju perynuiie Hadena curypHor n gobpor nocnosawa
Kao 1 Boherwe HOBYaHMX padyHa.

Yyearwe umoBuHe YLUUTC cdoHaa
YnaH 101.
Oenosutap vyysa nmosunHy YUUTC doHaa Ha cnegehun HaumH:
1) 3a dunHaHCcKjcKe NMHCTPYMEHTE KOju MOry aa ce 4dyBajy, genosutap he:

(1) peructpoBaTu cBe (PUHAHCUjCKE WHCTPYMEHTE KOju Mory O6uTn
€BUAEHTMPaHN Ha padvyHy PUHAHCUJCKMX MHCTPYMEHaTa OTBOPEHOM
y eBuAeHuujama pgenosvtapa U CBe  MaTepujanmsoBaHe
(OMHAHCMCKE  WHCTPYMEHTE  KOjU CY  (PU3MYKM  MCNOPYYEHNU
Aenosutapy,

(2) ocurypatm ga ce cBM (PUHAHCU|CKU MHCTPYMEHTU KOju MOry Outm
€BUOEHTMPaHN Ha padyHy (PMHAHCUKjCKMX WHCTpyMeHaTa, BoAe Ha
O[lBOjeHUM payvyHuma oTeBopeHuM y ume YLUUTC cdoHga unu y nme
ApyLwTBa 3a ynpasibakwe a 3a padyH YUUTC coHaa, Tako ga ce y
CBaKOM TPEHYTKYy MOXe jacHO yTBpPAUTW Koja MMOBMHA npunaja
YUNTC coHay; un

(3) pauvyHe bMHAHCUJCKUX MHCTpyMeHaTa BOAUTU Ha HauuH Kako je To
NnponncaHo 3akoHOM KojuM ce ypehyje TpxuwTte kanuTana y geny
KOju perynuiie Hayena curypHor u pobpor nocnosaka, Kao u
BOfNeHe padyyHa (PMHaAHCUjCKMX MHCTPYMeHaTa.

2) 3a apyry umosuHy YUUTC cdoHaa genosutap he:

(1) npoBepuTM KM NOTBPAUTU Aa je oHa BnacHMwTBO YUWMTC donaa,
OAHOCHO ApyliTBa 3a ynpaBrbawe 3a padyH YUUTC doHaa, Ha
OCHOBY WHdOpMauunja wnn [OOKyMeHaTa Koje je [JenosuTapy
AOCTaBMIO OPYLUTBO 3a ynpaBibakbe Un, Ha OCHOBY MHGOpMauuja
M3 jaBHO AOCTYMHMX perncrapa u esngeHumja n opyrmx eKCTepHux
n3Bopa, YKONUKO cy nHdopmMaumje 4OCTYNHE Ha Taj HauuH, K

(2) axypHO BOOUTW eBUAEHUM]Y O HABEAEHO] MMOBUHW.

JdenosuTtap je AykaH Oa OpywTBy 3a ynpaBfbake pPEedoOBHO A0CTaBIba
notnyHu cnucak nmosnHe YUWUTC coHaa, 3a ceaku YUNTC doHa 3a koju obasrba
nocrnose genosuTtapa, Win ga CxogHo omMmoryhu OpyliTBy 3a ynpaBibake CTasHu
yBug y nosuynje YUNTC coHaa oTBopeHe koa aenosurtapa.

[enosutap je AyxaH Oa m3BelwTaBa OPYLWTBO 3a ynpaBibake O OUTHUM
porahajuma koju HacTynajy koA u3gaBanaua xaptuvja o4 BpegHOCTU U Opyrux
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PUHAHCU|CKUX WHCTpyMeHaTa, Be3aHuMMm 3a umoBuHy YLUMUTC doHga koja my je
noBepeHa Ha 4YyBawe M [a u3BpLUaBa Hanore ApywTBa 3a ynpasrbawe Koju
npousnase u3 6utHux gorahaja.

OpBojeHOCT NocnoBaka AenosnTtapa v ApyLUTBa 3a ynpaBibaHe
u Bohewse umoBuHe YLUUTC cdoHpa

Ynanx 102.

Y wusBpwaBaky MOCNOBa W AOYXKHOCTU npenBuheHnx OBMM  3aKOHOM,
Jenosutap u gpyLiTBO 3a ynpaBibake NOCTynajy ca naxwom A4obpor cTpyyaka, y
CKnagy ca HayesloM CaBeCHOCTU WM MOLUTEHa, HE3AaBUCHO N UCKIbYYMBO Y UHTEpPEeCy
YUNTC doHaa n unaHosa doHAaa.

[enosutap He cme y ogHocy Ha YUUTC dong obaBrbaty gpyre nocnoee Koju
MOry goBecTu o cykoba uHTepeca mamehy YUUTC doHga, unaHoBa oHaa unum
ApywTBa 3a YynpaeBrbake W Aenosutapa, YKONMMKO Huje (YHKUMOHANHO U
Xnjepapxumjckm cnpoBedeHO ofBajakbe MNocroBa genosuvtapa of ocTanux nocrosa
Koju 6u mornm goBecTM OO cykoba mHTepeca M YKONMUKO MNOTeHuujanHe cykobe
nHTepeca eduKacHO He npenosHaje, WCTMMa ynpaerba, npatm u objaBrbyje
uynaHosnma doHaa.

Nuue koje pykoBoaM MOCIOBMMa Aeno3vTapa, 3arnocneHa nviua u octana
nyua aHraxxoBaHa Ha ApYrM HauvH Kof AenosvTapa He cMejy BuTu aHraxoBaHa Ha
BUMNO KOjV HAUMH Y OPYLUTBY 33 ynpaBIbakse.

UnaHoBM ynpaBe, 3anocrieHa nuua v ocTana fvua aHraxoBaHa Ha apyru
HauMH y APYLITBY 3a yrnpaBrbake He cMejy GUTK 3anocneHn unm Ha 6uno Koju gpyru
HauMH aHraxxoBaHu Kof AenosuTapa.

MmoenHy YUUTC doHoa genosutap 4YyBa M BOAM TakO da Ce Y CBAKOM
TPEHYTKY MOXE jaCHO HanpaBwuTu pasnuka uamelly nmoBumHe koja npunaga YUUTC
doHAy o4 MMOBMHE Aeno3uTapa, OAHOCHO UMOBUHE OCTanux KnujeHata genosurapa.

NmosuHa YUUTC doHaa kojy aenosuTap vysa y ume YUUTC coHpa vnm y
ume gpywTBa 3a ynpaerbawe a 3a padyH YUUTC doHaga, Huje BRacHUWTBO
genosvtapa W He ynasv y WMOBMHY [Jerno3uTtapa, He MOXe Ce YKIbYYUTu Yy
NVKBMOAUMOHY WNM CTeyajHy Macy Aenosutapa, HUTU Ce MOXe KOpUCTUTU 3a
n3MmvpuBare obaBesa genosurapa npema Tpehum nuuuma.

Y cnyvajy ogysnmana 003Borie 3a paj KpeauTHOj UHCTUTYLMjU unu Jo3Bore
3a obaBrbatbe AenaTHOCTM JenoauTapa WK  MOKpeTawa CTeuvajHor  unu
NMKBMOALUMOHOTr NOCTYNKa Hag KpeauTHOM MHCTUTYLMOM, APYLUTBO 3a ynpaBribake je
OY>KHO Ja ogMax packuHe yroBop o0 obaBrbamy ycnyra genosurapa, 3akibydm yroBop
ca HOBWMM Jeno3nTapom 1 o Tome obasecTn Komucujy.

[denosutap Kome je opgyseta pfossona 3a obaerbawe AenaTHoOCTU
Jenosutapa, [Jo3Bona 3a pad WNU Hag KOjUM je TMOKPEeHYyT CcTeyajHun unm
NMKBMOAUMOHM NOCTYNakK je AyxaH ga ogmax npeHece cpeactea YUUTC doHaa Ha
Jenosutapa ca KojuM je ApYLUTBO 3a ynpasBSbake 3aKiby4nno yroeop.

AKO ApYLUTBO 3a ynpasrbake He NOCTYNW Yy CKnagy ca CTaBoM 7. OBOT YnaHa,
Komucuja noHocu peluene kojum ogpehyje HoBor aenosurapa.

Komucnja Hanaxe gpylwiTBy 3a ynpaBibake MPOMEHY [erno3vTapa ako cy
ycneq HheroBor NocrnoBaka MHTepecu YnaHosa hoHOa 3HaYajHUje YrPOXKEHMN.

Y cny4yajy HEeCOnBEHTHOCTU KpeauTHE WHCTUTYuUMje Koja je Aeno3utap unm
apyre KpeautHe WHCTUTyuMje Ha KOojy je oenosuTap genernpao dyBawe WMMOBUHE,
umosuHa YLIMTC cdoHaa Koja je Ha yyBakby KOA Aeno3uTapa He ynasu y crevajHy
UNKU NUKBMAALMOHY Macy KpeauTHUX MHCTUTYLMja U3 OBOr CTaBa, HUTK Moxe Aa byae
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npeameT NpUHyOHE Hannate y Be3W ca MoTpaxuBaweM MpeMa  KpeauTHUUM
WHCTUTYyLMjama U3 OBOr CTaBa.

Henernpawe nocnoBa genosuntapa
YnaH 103.

[enosntap moxe genermpatn gpyroj KpeauTHOj MHCTUTYLUKNjM caMO NocnoBe
YyyBatba UMOBUHE U3 YnaHa 101. ctaB 1. 0BOr 3aKOHa U TO aKo Cy UCMyHweHu cneagehu
yCIoBu:

1) nocnoBeu ce He genernpajy kako 6u ce nsberne obaeese N 3axTeBU U3
OBOr 3aKOHa;

2) penernpawe ce CnNpoBoau M3 OOjEKTMBHMX pasnora M ca UWbeMm
nosehama edurkacHocT obaBrbarba TUX NOCOBA;

3) p[a genosutap Mopa 6utu y moryhHOCTM ga gokaxe ga je tpehe nuue
n3abpaHo NPUMEHOM AYXKHE NaXHse;

4) pa je genosuTtap y cBako goba y moryhHoCTM Aa ca Ay)XHOM NaxH0M U
edrkacHo BpLUM Haf30p Hag obaBrbakeM AenermpaHnx Nocroea;

5) penosauTap gOokaxe na Tpehe nuue 3a BpemMe [OOK je YroBop O
[enervpary Ha CHasn KOHTUHYMPaHO UcnyH-aBa criegehe ycrnose:

(1) wma ogroeapajyhy yHyTpallhy CTPYKTYPY U UCKYCTBO MOTPEOHO n
npuMepeHo npupoan M komnnekcHoctn mmosmHe YLIUTC doHaa
KOja My je noBepeHa Ha YyBame,

(2) y ogHocy Ha generupake Mocnoea genosutapa To Mopa ga oyae
nuue:

- KOje noanexe npyaeHUMjanHOM Haa3opy W Hagl3opy npema
ogpenbama MepogaBHor npaea  (ykbydyjyhm  3axteBe O
afeKkBaTHOCTM KanuTana) Koje je ycknaheHo ca opgroeapajyhum
nponucuma EY,

- Hag KOjUM Ce pPedoBHO BPLUM MEPUMOAMYHA He3aBMCHA eKCTepHa
peBu3nja kako 6m ce ocurypano v nNoTBpAMIO Aa nuue y noceny
n/unn uma Hagsop Hag (PUHAHCUJCKUM MHCTPYMEHTUMA KOju CY jOj
NnoBEepPEHU Ha YyBake,

(3) oaBOjeHO OpXM WMOBMHY KnvjeHaTa [fenosutapa of Bnactute
MMOBMHE W MMOBMHE Jeno3utapa Ha TakaB HauvH fa ce y 6uno
KOjeM TPEHYTKY MOXe YTBPAMTU KOja MMOBUWHAa npunaga KnvjeHTuma
TOr fenosunTtapa,

(4) npegysuma cBe noTpebHe pagwe Kako 6u ocurypao ga y cnydajy
HeconBeHTHoCTU Tpeher nuua, umosmHa YUUTC coHaa kojy Tpehe
nuue OpXuM Ha vyBawy He ynasu y ctedajHy u/vnm nNuKBMaaunoHy
mMacy Tpeher nuua, n

(5) wucnywasa o6ase3se u 3abpaHe 13 un. 101. n 102. oBor 3akoHa.

[enosutap ogroBapa ApywTBY 3a ynpaerbawe WM 4YnaHoBMMa ¢oHaa 3a
n3bop Tpeher nuua.

YnaH 104.

[enosutap mopa gobutn npeTxogHy carnacHoct Komucuje 3a genernparbe
rnocnoea Ha gpyre KpeauTHe UHCTUTyuuje.

[enosuTap koju je genernpao nocnose u3 4nada 101. ctas 1. oBor 3akoHa Ha
apyre KpeguTHe MHCTUTYUmje foctasrba Komucuju:



55

1) obGaBewTewe O 3aKibyd4eHOM YroBOpYy ca AOPYroM  KpeauTHOM
WHCTUTYLIMjOM 1

2) cnucak CBMX KPeAWTHUX MHCTUTYLMja ca Kojuma je 3akiby4uMo YroBop O
aenervpamy, HajkacHuje go 31. mapTa cBake roguHe.

[enosntap cnucak M3 ctaBa 2. Tayke 2) OBOr YfaHa gocTaBiba APYLITBY 3a
ynpaBrbame, koje ra 6e3 ognaramwa objaBrbyje Ha CBOjOj MUHTEPHET CTPaHULM.

Komucmja nponucyje ycrnoBe W nocTynak 3a [[aBawe carfnacHocTu 3a
Aenervpake NocrnoBa Ha gpyre KpeauTHe UHCTUTyuuje.

Ynan 105.

Kapa penosutap genernpa nocnoee u3 ynaHa 101. ctaBa 1. oBOr 3akoHa Ha
Apyre KpeauTHe MHCTUTYUMje, MPOCNEKT Mopa y Aeny Koju ce ogHOCK Ha geno3utapa
Aa cagpXu 1 onuc CBUX NOCIoBa Koje je Aeno3uTap Aernernpao Ha gpyre KpeautHe
WHCTUTYLMje, CIMcaK CBUX APYrUX KPEAUTHUX MHCTUTYLUMja ca KojuMma aenosvTtap uma
3aK/by4eH yroBop O generupamy, kao M noTeHumjanHux cykoba uHTepeca Koju u3
TakBOr genermparwa Mory HactaTu.

OaroBopHOCT geno3unTtapa
Ynan 106.

[enosntap je ogrosopaH ApyLITBY 3a ynpasibake M YnaHoBMma (poHOa 3a
rybuTak Koju je Nnpoy3pokoBao AEeNo3nTap Unu gpyre KpeamTHe UHCTUTYUMje Ha Koje
je aenermpao nocrnoee YyBaka UMOBUHE 13 YnaHa 101. ctaB 1. OBOr 3aKoHa.

Y cnyyajy rybutka oMHaHCKjCKUX MHCTPYMEHaTa M HOBYAHUX CpeacTaBa Koju
Cy My noBepeHa Ha 4YyBawe, Aenosutap je AyxaH ga 6e3 ognarawa, y MMOBUHY
YUUTC choHaoa Bpatm OUHAHCUJCKU WMHCTPYMEHT WCTE BpCTe unu ogrosapajyhn
N3HOC HOBYaHMX CpeacTaBa.

[enosutap Huje oaroBopaH 3a rybmutak MMOBMHE KOja My je MOBepeHa Ha
yyBake, ako [dOoKaxe pfa je rybutak Hactao 360r CMNOfbHUX, BaHpPEeOHUX W
HenpeasnanBUX OKOSTHOCTU, YMje nocrneguue H1je morao n3behn nnm oTKNOHUTN.

[enosutap je ogrosopaH ApyLWTBY 3a ynpaerbake N YnaHosBuma oHaa u 3a
Ovno Kkojy Apyry nNpuuMkseHy LUTETY Koja je HacTana kao nocrneguua nponywitaka
genosuTtapa y obasrbamwy MOcnoBa AenosuTapa MnponucaHux OBUM 3aKOHOM U
NoA3aKOHCKUM akTMMa AOHEeTUM Ha OCHOBY OBOI 3aKOHa.

Wmaoum nHusectnumoHmnx jeanHunua YUMUTC doHaa mory genosvrtapa nossatm
Ha OAroBOPHOCT AUPEKTHO WK MNOCPefHO Npeko ApylTBa 3a ynpaerbawe nog
YyCNOBOM Aa TO He A40BOAW A0 ABOCTPyKEe MpaBHE 3aliTUTe WM A0 HepaBHOMPAaBHOT
nocTynaka ¢ MmaouymMa MHBECTULIMOHUX jeanHULa.

YnaH 107.

Ha oaroBopHocT genosutapa m3 vnaHa 106. ct. 1. oo 4. oBOr 3akoHa, He
yTuye YnkbeHuua ga je obasrbare nocrosa y cknagy ca ynaHom 103. ctas 1. osor
3aKoHa, JernosuTap genernpao Ha gpyre KpeguTHe UHCTUTYUMje.

OgroBopHocT genosuntapa M3 ynaHa 106. ctaB 1. OBOr 3akoHa Ce HEe MOXe
NCKIBYYUTUN HATU OFPAHNYUTI YTOBOPOM.

CBaku yroBop Koju je y CynpOTHOCTM ca CTaBOM 2. OBOI YfnaHa cmaTpa ce
HULLTaBUM.
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O6GaBeluTaBawe geno3uTapa o NuTakbMMa BaXXHUMa 3a Hag3op
Ynan 108.

Henosutap je ayxaH aa Komucujm Ha weH 3axTeB gocTaBu obaBeluTera u
MHdopMaumje 0 CBUM NuTawnmMa OUTHMM 3a obaBrbakbe Hag3opa Hag obaBrbakem
nocnosa genosuTtapa 3a YUUTC doHa.

Kaga genosuTap, npu m3BpluaBaky CBOjUX OYXXHOCTM U obaBe3a n3 oBoOr
3aKoHa, YTBPAW HEenpaBUITHOCTM W/MNW  HE3aKOHUTOCTU Koje Ccy nocneguua
aKTMBHOCTM [pywTBa 3a YynpaBibake, a Koje npeacTaBrbajy Kpwerwe obaBesa
OpyLiTBa 3a ynpasrbawe ogpeheHnx oBum 3akoHom, npasunuma YLIUTC cdoHaa nnu
npocnekTom, o uctuma he 6e3 ognarawa nucaHum nytem obasectutn Komumcuijy.

Henosutap je ayxaH ga Komucumju, oBnawheHnm pesusopuma U Apyrum
nvumma osnawheHuma 3a obasrbakwe KOHTpore, omoryhu npuctyn n npocneau cee
nHdopmaumje o YUUTC conay.

Komucuja nponucyje HaumH n pokoBe obaBelUTaBaka O HENPaBUIHOCTMMA U3
cTaBa 2. OBOr YnaHa.

PeBu3uja nappiaBawa obaBesa genosutapa
Ynan 109.

PeBun3op koju obaBrba NocCnoBe peBu3nje 3a KpeaUTHY MHCTUTYLM]Y OyXaH je
na po 30. anpuna Tekyhe roauHe [O0CTaBM M3BO4 W3 U3BELWITaja O pPeEBU3MK
PUHAHCKjCKUX N3BELUTaja KpeauTHe NHCTUTYLMje O4 NpoLune rognHe Koju ce ogHoCu
Ha ncnywene obasesa genosmTapa.

Ako Komucuja yTBpam Oa peBu3vja M3BplUaBakba o0baBe3a genosutapa Huje
obaBrbeHa vnu M3BeLWTa] O UCNyhwewy obaBe3a Aeno3nTapa HUje cacTaBibeH Yy
carfiacHoCTM ca OBMM 3aKOHOM, MpornucumMa Kojuma ce ypehyje payvyyHOBOLCTBO U
peBM3nja 1 npaBunMMa pPeBU3OPCKE CTPyKe, NN ako obaBrbeHMM Hag30poM Hapg
Aeno3nTapoM UNu Ha Apyrn HayuH yTBPAM Aa peBusMja U U3BEeLUTaj O UCTYHEhY
obaBe3a [fenosvTapa O wu3BplIaBakwy obaBe3a [genosvTapa HuWje 3acHOBaH Ha
UCTUHUTUM U OBjEeKTUBHMM YMHbEHULAMa, MOXe oAOUTU M3BELLTa] O WUCNYHEHY
obaBe3a [fenosvTapa M 3axTeBaTu of [fenosvTtapa Ada pesBusnjy obasu apyru
peBn3op, a Ha TpoLlak genoautapa, Y kom cnydajy Komucuja moxe jaBHO objaBuTu
nHopmaumjy o opfbujakby uM3BeELWTaja O uWCNywewy obaBesa peno3utapa u
pasno3uma oabuvjara n3sBeLTaja.

Komucuja nponucyje obum n cagpXuHy M3BeLlTaja peBn3opa O UCMyHEeHy
obaBe3a genosuntapa u3 ctasa 1. oBOr 4naHa.

MocnoBHa TajHa
Ynan 110.

[enosutap je oykaH ga yyBa Kao MOCMOBHY TajHy CBe WMHopmaLumje Koje cy
My OOCTyMHE O YnaHoBMMa (hoHAA, HUXOBUMM MHBECTULMOHWUM jeauMHULama, Kao u
ynnatama u ucnnatama, a y ckrnagy ca ogpeabama oOBOr 3aKOHa M 3akOHa KOjuM ce
ypehyjy 6aHke, 0QHOCHO KpeauTHE MHCTUTYUM]e.

UnaHoBu ynpase, 3anoCrieHn U nuua aHraxoBaHa No APYromM OCHOBY Ko
KpeouTHe WHCTUTYyumje Koja obasrba nocnoBe pfeno3utapa AyXHW Cy Aa, Kao
MOCNOBHY TajHy, 4yBajy nogaTke O CTakwy M MPOMETY Ha padyHuma xapTuja og
BpegHoctn YUUTC cdoHpoBa, kao u gpyre nogatke 3a koje Cy casHanu y Be3u ca
nocrnosuma pgenosvtapa W He CMejy ux caonwTasatv Tpehum nuumMma, HUTK
KOpUCTUTK unn omoryhmntu Tpehum nuumnma ga ux Kopucre.
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N3yseTHO op cTaBa 2. OBOr 4naHa, nogauuM K3 TOr cTaBa Mory ce
caorwitaBaTi U CTaBrbaTu Ha yBua Tpehum nuuuma:

1) Ha OCHOBY nucaHor o,q06pe|-ba ApywTBa 3a ynpaBibah€,

2) nNpunMKOM Hag3opa 3aKOHMTOCTW MOCMoBaka Koju BpLIKM oBnawheHo
nuue Komucuie;

3) Ha OCHOBY Harora cyfa, O4HOCHO ApYror HafeXHOr ApXKaBHOT opraHa.

NMpomeHa aeno3uTtapa 360r npecTtaHkKa obaBrbawa nocrnosa
Aeno3vuTtapa

Ynanx 111.

[denosutap koju HamepaBa p[a npectaHe ca obaBrbaweM MOCMNoOBa
genosutapa YUUTC dcoHaga, gyxaH je ga o TOME HajMmawe Tpu Meceua npe
npecrtaHka obaerbara TUX Nocnoea, nowarse obasewTewe Komucujy n gpyuTey 3a
ynpasrbame koje ynpasrba YUNTC cdoHaom 3a koju o6aBrba nocnose genosuTapa.

Y cnydvajy ua ctaBa 1. OBOr 4naHa, APYLITBO 3a ynpaBibake je OYXKHO Aa
3aKrbydn YroBop ca Apyrum genosumtapom n o Tome obaeectn Komucujy HajkacHuje
00 ucteka poka 13 ctasa 1. oBor unaHa.

AKO OpyLITBO 3a ynpaBrbake He 3akiby4yu YroBOp Ca HOBUM OEeno3uTapoMm Y
CKragy ca CTaBOM 2. OBOr YnaHa, TPeHYTHM Oeno3uTap MOXe Aa HacTaBu NnpyXakwe
ycnyra penosuTtapa y gogatHoM poky of 60 gaHa padyHajyhu og npensuheHor
AaTyma npectaHka obasrbara nocnosa Agenosuntapa.

Y cny4ajy ga HM y poKy u3 cTaBa 3. OBOr 4flaHa He Oyae 3akibyyeH YyroBop O
obaBrbaky Nocnoea genosvrapa ca HoBuM genosutapom, YUMNTC dpoHaosum 3a koje
je aenosuTtap obarbao Nocnoee genosntapa Mopajy ouTn pacnywTeHn y cknagy ca
ogpenbama oBoOr 3akoHa.

NMpomeHa aeno3uTtapa oA cTpaHe ApyLTBa 3a yrnpaBibake
YnaH 112.

OpywTBO 3a ynpaBrbake MOXE Aa NPOMEeHW Aerno3uTapa, O Yemy je AyXKHO
Ja TpUM Mecelia npe packuga yrosopa obaBecTu Aenosutapa ca Kojum packvaa
yroeop.

[enosutap koju je o6aBrbao Nocrnoee genoauTapa, AyXaH je ga y pokKy oA
TPU OaHa of [aHa npujema obaBelwlTerwa ApylITBa 3a ynpaerbawe O packuay,
OOHOCHO OTKa3y yroBopa o obaBrbary nocrnosa genosuTapa, obasectn Komucunjy oa
N NpeMa CBMM HErOBUM CasHawMMa MOCTOoje NOBPeAe OBOr 3aKoHa MIvM ApYyrux
nponuca.

OpywTBO 3a ynpaBrbake je [OyKHO [a 3aKibyus YroBOp ca HOBUM
[eno3nTapoM rnpe 1Ucteka poka 13 ctasa 1. oBOr YnaHa.

OpywTBO 3a ynpaBrbarwbe obaBewTaBa Komucujy y poky ns ctasa 1. oBor
YynaHa O packmay yroBopa u pasnosvma 3a packua, o u3bopy HoBoOr genosutapa u
3aKrbyyerby yroBopa ca Hu1M.

YnaH 113.

Ha paH kapa je yroBopom o0 obaBrbaky MoOcCrnoBa geno3utapa 3akiby4eHUm
ca HoBUM fenosuTapom npeasuheHo Aa he HOBM geno3utap noveTu ca obaBrbawem
nocnoea genosutapa, Aocajallkby AenosuTap je ayxaH ga csy umosuHy YLIUTC
doHOa npeHece Ha 4yBake W aAMWHUCTPUpakEe HOBOM [eno3uTapy ca Kojum
APYLUTBO 3a ynpaBrbake 3aKkiby4n yroBop 0 o6aBrbaky Nnocrnosa genosurapa.
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[ocapawmwn genosvrtap je AyxaH ga npeda HOBOM AenosvTapy U Khsure
payyHa, eBuaeHUMje 1 CBe Opyre OOKYMEeHTe U MaTtepujane GuTHe 3a nocroBam-e
YUUTC ¢oHaa 3a koju je ao Taga obaeBrbao nocnose genosutapa, U To 6uno y
NUCaHOj NN enNeKTPOHCKO] hopMK, 3aBUCHO Of HavmHa Bohera TUX MHdhopmMaLmja.

YnaH 114.

KOMI/ICVIja OOHOCK pelleHe, Ha OCHOBY KOr ce pgenos3vtapy Aos3Bosia 3a
obaBrbata nocnoea Ageno3ntapa CtaBiba BaH CHare:

1) y cnydajy nokpetawa MOCTyMnka nUKBMOAUMje WM cTedvaja KpeauTHe
WHCTUTYUMjE; nn

2) y cnyvyajy ogy3umaka [03Bofe 3a pag KpeauTHO] WHCTUTYUMjU of
CTpaHe HaaJS1eXXHor opraHa Koju je 40o3BOny n3gao.

Komucuja goHocu pellewe 0 ofysumawy usgate [03Borne 3a obasrbara
nocnoea genosuntapa y cnegehum criyyajesnma:

1) kapa je [o3BOny u3gana Ha OCHOBY HEUCTUHWUTUX, HEeTadHWX
MHdopMaumja unm nHdopmMaumja koju gosoge y 3abnyay, OOHOCHO Ha Koju OpYyru
HenponucaH HavuH;

2) Kapa genosuTap npecTaHe Aa WcnykaBa yCcroBe Moj Kojuma je no3sona
nsgaTa;

3) Kada yTBpAM Oa Aeno3uTap He UCTyHaBa COMCTBEHE AY)XXHOCTU Y cknagy
ca npeyseTuM obaBe3ama u/vnu ogpeabama oBOr 3aK0OHa;

4) kafa NocToje YCroBM Koje JOBOAE Y CyMibY CMOCOGHOCT Aeno3vTapa 3a
ypeaHo, GnaroBpeMeHO U KBanMUTETHO WCMyHEHE [OY)KHOCTU Yy carnacHocTu ca
npeysetum obaBesama u/vnu ogpenbama OBOr 3aKOHa;

5) «kaga genosutap CUCTEMATUYHO M/UMN TELLKO KpLin ogpeabe oBOr 3akoHa
unu npasuna YUUTC doHaa nnm Npocnekra;

6) Kaga onpaBgaHO CyMdsa da [OpywWwTBO 3a ynpasrbakwe W [enosutap
3ajegHUYKM aenyjy Ha wTeTy uHTepeca nHeectutopa 'y YLUUTC cdoHay.

Y cnyvajy Aa ApywTBO 3a ynpaerbawe He nsabepe HOBOr Aeno3uTtapa y poky
Koju je nmponucaH nopsakoHckum aktom Komucuje, YUUTC coHooBm 3a koje je
Aenosutap obaerbao nocnose geno3utapa Mopajy oMt pacnyLuTeHu, y carnacHoCcTu
ca ogpeanbama oBOr 3aKoHa.

Komucuja 6numxe nponucyje HauyvMH nocTynawa ApywTBa 3a ynpasrbake U
Jenosutapa y cnydajeBuma u3 cT. 1. 1 2. 0BOr unaHa.

VI. HAO3O0P
HapgnexHocTt Komucuje
Ynan 115.

Komucuja Bpwn Hagsop Hag cripoBohiekemM OBOr  3akOHa, [OOHOCU
NoA3aKkoHCKE aKkTe 3a u3BpLUaBak-e OBOr 3akoHa 3a Koje je oBnawheHa u Boau
Perncrap gpywrtaBa 3a ynpaereawe, Peructap YUWUTC doHooBa n Peructap
Ao03Bora usgaTtunx 3a obasrbare Nocrnosa genosuntapa.

Komucuja cnposoan Haasop:

1) KOHTMHYMpPAHO, Ha OCHOBY aHanuM3e Mu3BelUTaja Koje cy ApywTBa 3a
yrnpaBrbake U genosuTap gyHa ga gocraerbajy Komucujm, n

2) HenocpegHo.
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Komucuja nponucyje cagpkuHy U HauuH Bohewa perncrapa ms ctaesa 1. oBor
yfiaHa y Koje ce yHOoCce CBM nogaum HeonxXo4HW 3a NOTMAYHY naeHTuduKauujy.

Y BpLIery CBOje HaanexxHocTu Komucuja JoHOCK peLlera Koja cy KoHayHa.
MpoTuB pellera 3 ctaBa 4. OBOr YraHa MOXe Ce MOKPEeHYTU yrpaBHU Crop.
Hapsop Hag nocnoBawem
YnaH 116.

Komucmja BpuM Hag3op Hag NOCNoBakeM ApywiTaBa 3a yrpaBibake U
YUUTC doHaa, kKao n Hagsop Hag obaerbawem ycrnyra genosutapa (y Oarbem
TeKCTy: cybjeKkT Hag3opa) y CMUCITY OBOI 3aKOHa.

HenocpenaH Hag3op Hag nocrnoBakweM ApyliTaBa 3a ynpasibawe n YLIATC
doHaa, Kao M Haglop Hag obaerbakbem ycryra genosutapa Komwucuja Bpuin y
NMOCMOBHMM MpocTopvjama ApyliTaBa 3a Yynpaerbake W genosvtapa wvunm vy
npoctopujama Komucuije.

Komuncuja no cnyx6eHoj Ay>KHOCTM CnpoBOAM NOCTyNnak Hag3opa Hag nuuuma
Koja mpyxajy ycnyre n obaerbajy OenaTHOCTM OpYLITBa 3a ynpaBibake, OAHOCHO
Aenosutapa 6e3 gossorne.

OsnawheHo nuue Komucnje Moxe y NOCTYNKY HENOCpeaHor Haa3opa:

1) npernegaTtv onwTe akTe, MOCMOBHE KkUre, U3Bode ca padvyHa u gpyre
OOKyMeHTe W nogaTtke gpylitaBa 3a ynpaerbawe, YUUTC doHpa n genosutapa m
CayMHUTM KOMNuje AOKyMeHaTa;

2) 3axteBaTM WHdopmauvje O NojeguMHMM nuTawbMma 3HayajHUM  3a
nocrnoBake gpyLlITBa 3a ynpaerbawe, YUNTC doHaa n genosntapa.

O wu3BpwEeHOM HenocpeaHoM HaA30py Han nocnoBakeéM cacCTaBiba Ce
3aMUCHUK.

Komucuja nponucyje ycnoBe u HauuH cnpoBohewa Hagsopa, Kao wu
Kputepmjyme 1 NOCTynak 3a wuspuuawe U CrhpoBONeHe Mepa M caHKuuja Koje
npumeryje Komucuja.

Mepe Hag3opa
Ynan 117.

AKO y NOCTYynKy Hajsopa [JpywTtsBa 3a ynpasrbawe, YLUWUTC coHoa wm
genosvtapa yTBpAW HE3aKOHUTOCTM, OOHOCHO HEeNpaBWUITHOCTU Y MOCMOBakYy,
Komucuja goHocu pellere KojuM Hanaxe ApYLITBY 3a yrpasribakbe U Aeno3uTapy aa
yTBphieHe HenpaBuITHOCTM OTKIOHE Y POKY KOju He moxe butn ayxun oa 60 naHa oa
JaHa npujema Tor peLleHa.

lMopen poHowewa pewewa M3 ctaBa 1. oBor unaHa, Komucuja moxe
npenyseTu jegHy unm Bule mepa:

1) wu3pehu jaBHY ONOMeHY;

2) nosyhum carnmacHoCT Ha WMeHOBake 4naHoBa ynpase [ApyliTBa 3a
yrpasrbane, OAHOCHO PyKoBOAMOLA Aeno3ntapa;

3) opy3eTu A03BOMY 3a paj APYLITBY 3a ynpaBibake, OAHOCHO [03BOSly 3a
obaBrbate NocrnoBa Aeno3uTapy U U3NYKOM nuLly.

Mopen mepa Hagsopa n3 ctaBa 2. oBor ynaHa, Komucuja moxe npegyseTtu u
cnegehe mepe npema ApyLwTBy 3a ynpasrbake:

1) HanoOXWMTU NpecTaHak CBaKOr MocTynakwa Koje je Yy CynpoTHOCTM ca
ogpeabama OBOr 3aKOHa;
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2) wun3pehu nmucaHy onomeHy y ckrnagy ca ogpegbama 3akoHa Kojum ce
ypehyje TpxuwTe KanuTana;

3) Hanokutum AOpywTBY 3a YyhnpaBrbake [Ada noseha kKanutan Ha
oarosapajyhu HMBO Koju je npenBuheH OBUM 3aKOHOM;

4) npuBpPEMEHO 3abpaHnTn ApYLUTBY 3a ynpaBibakE:

(1) v3paBatbe M OTKYN WHBECTUUMOHMX jeauHWUa W npoAaajy
WHBECTULMOHWX jeanHunua,

(2) pacnonarawe nmosmHoM YLINTC-a,

(3) obaBrbarke nojeAMHMX UNM CBUX AenaTtHOCTU 3a Kojy je gobuo
[03BONY 3a pag;

5) Hanoxutn pacnywtawe YLUWNTC-a nnn npunajare gpyrom YLNTC-y;

6) HanokuTm ga y poky koju oppean Komucuja npeHece ynpasBrbame
YUUNTC-om Ha apyro ApyLUTBO 3a yNpaBIbakeE;

7) HanoxuTn noborbluake NonuTrKa 1 NpoLeca ynpasrbakba pusuumMma;

8) Hanoxutn gpyre mepe Koje cmatpa 3a notpebHe ga 6u ce nocnopame
ogBuvjano y cknagy ca oppenbama OBOr 3akoHa, 3akoHa Koju ypehyje TpxuwTe
KanuTana n nponucumMa OHEeTUM Ha OCHOBY TUX 3aKOHa.

Mepe 13 cTtaBa 3. 0BOr YnaHa CXO4HO ce NpUMekbYjy Ha genosuTapa.

Komucuja pewerwem n3 ctasa 1. oBor unaHa ogpehyje pok 3a npegysmmarse
CBMX Mepa M3 OBOr 4faHa, kao M poK 3a [ocTaBrbakwe u3BewTaja Komucujm o
nocTynaky No Hano3nma 13 peLlema.

AKO y OKBMpPY CBOje HagnexHoctn Komucnja yTepaun ga nNoctoje npaBHa nuua
koja obaBrbajy genaTtHOCT ApylwTaBa 3a yrnpaBibake, a Hemajy O0O03BOSly HWUTK Cy
perncTpoBaHn Ha OCHOBY OBOr 3akoHa, 3abpaHvhe obaBrbake nocrnosa Koje Mo
OBOM 3aKOHy obaBrbajy ApyLITBa 3a ynpasrbake 1 Npeay3eTv gpyre Mepe y cknagy
ca 3aKOHOM.

Komucuja HesaBUCHO oA Opyrvx npenyseTvx Mepa M3 OBOr uYnaHa, Moxe
n3pehn HOBYaHy Ka3Hy CybjekTy Hag3opa Kao M YnaHy ynpase, Koja He Moxe butu
Mara oa 1% Hn Beha oa 5% nponucaHor MMHUManHOr KanuTtana, OAHOCHO KanuTana
cybjekta Hagsopa no nocnegwemM (PUHaHCUjCKOM U3BELLITajy, OOQHOCHO He MOXe Butn
Maka of jegHe 3apage Hu Beha opn 3bupa gBaHaecT 3apaja Koje je unaH ynpase
npumMuo y nepuody oa 12 meceum npe gaHa AOHOLLEHa peLlersa.

Kaga Komucuja cmatpa ga nocrtoje YnkbeHuue Koje ykasyjy Ha nocTtojare
KpMBUYHOT Oena, npyuBpeaHOor npecTtyna unu npekpwaja, Komucuja ynyhyje npeanor
3a npujaBy, OAHOCHO 3axTEeB OpraHy HagneXHOM 3a cnpoBofewe nctpare, KPUBNYHO
roH-EeHE U NMpeKpLUajHN NOCTYyNaK.

Opy3nmar-e fo3BoJie 3a paa ApYLWTBY 3a ynpaBibawbe
YnaH 118.

Komucuja goHocu pellerwe O ofysvmMaky [03BOMEe 3a pag ApYWTBy 3a
ynpaBrbate:

1) ako y poky og 30 gaHa oA AdaHa npujema pellera Kojum ce u3faje
[O03BOMa 3a paj He nogHece permcTpaumoHy npujaBy y cknagy ca 3akoHOM KOjuM ce
ypehyje pernctpauuja npmpenHux cybjekaTa;

2) aKko He KOpWUCTM A03BOMy 3a pag Yy nepuody og 12 meceum, nU3punymto
onbvje [o3Bony 3a paj WM ako je npectano Aa obasrba genaTHOCT npeasuieHy
OBMM 3aKOHOM BULLE Of LUECT MEeceLu;
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3) ako je 4o3BoOMa nsgaTta Ha OCHOBY HEUCTUHUTUX NogaTaka;

4) ako npecTtaHe [Ja WCMykaBa YCNOBE MNPOMNMCaHE OBWM 3aKOHOM 3a
fobujare fo3Bone 3a pag;

5) ako u3BpwM Texy noBpedy ogpepmaba oBor 3akoHa, ogpenaba 3akoHa
KojuM ce ypehyje TpxuwTe kanuTtana u ogpenaba 3akoHa koju ypehyje cnpedaBame
npatba HoBLa 1 (bMHaHCcUparwa Tepopusma;

6) YKONMWKO HW nocne npegy3eTnx mepa m3 dnana 117. ct. 1. n 3. oBor
3aKOHa ApYLUTBO 3a ynpaBrbake He NOCTYNu Mo U34aToM Harnory;

7) kapa ApywTBO 3a Yynpaerbake pfoctaBu obasewTewe Komucujym o
Hamepu npectaHka obaBrbaka AenaTHOCTM U nogHece 3axTeB 3a OGpucarwe K3
Peructpa gpywtasa 3a ynpaerbate;

8) 36o0r nokpeTara NOCTYMNKa cTeyaja unu nukeMaaumje.

Y cnyyajy ogysumawa fo3sorie 3a pag u3 crasa 1. oBor ynaHa Komucwuja
CNpOBOAM HAA30p Haj MoCnoBakeM APYLUTBA 33 YNpaBrbakbe.

Komucnja nponucyje gokymeHTauumjy notpebHy 3a cnpoBofewe Hagsopa y
cny4ajy ogysumara [o3Borsie 3a paj n3 ctasa 1. oBor ynaHa.

OGjaBrbMBame N3peyeHuxX Mepa v caHkuuja
YnaH 119.

Komucuja moxe ga nHpopmulle jaBHOCT O U3pEYEeHMM Mepama y Be3u ca
Kpwehwem oapenaba oBor 3akoHa, objaBrbMBakeM OAnyka Ha CBOjOj MHTEpHeT
CTPaHMUWN, HAKOH WTO je Nnuue KoMme je Mepa u3pedeHa ob6aBeLITEHO O TaKBOj
oanyuw.

Mpe nHdopMmncara jaBHOCTU O U3peveHMM MepamMa M3 ctaBa 1. OBOr YnaHa
Koje ce ogHoce Ha genosuTtapa 3 Penybnuke, Komucuja he ce koHcyntoBat ca
HapogHom 6aHkom Cpbuje.

Komucuja objaBrbyje nogatke o BpCTU M nNpupoau nospeda oapenada oBor
3aKoHa, a HaunH objaBrbMBara TMX NogaTaka nNponucyje No43akoOHCKMM akTOM.

Opnyke objaBrbeHe y cknagy ca OBMM 4raHom Guhe JOCTynHe jaBHOCTU Ha
WHTepHeT cTpaHuum Komucuje Hajmawe neT roguHa o4 JAdaHa  HUXoBOr
objaBrbmBama.

VII. CTPAHA APYLUTBA 3A YINPABJbAKE U
MHBECTULUMOHU ®OHOOBMU

YnaH 120.

CrtpaHa gpywTtBa 3a ynpaerbawe n YUNTC coHaoBm koju HamepaBajy Aa
npukynrbajy cpegctea y Penybnuun, ayxHu cy ga gobujy gossony v nocnyjy y
cknagy ca OBUM 3aKOHOM.

VIIl. KASBHEHE OQPE[BE
1. KpuBuyHa gena
O6jaBrbuBawe HeMcTUHUTUX noaaTtaka o YLUUTC cdoHay
YnaH 121.

Ko, y Hamepn obmawuBawa uHBectutopa, y npasunuma YUWNTC doHaa,
NPOCNEKTY, KIbYYHUM UHOpMaumjama, roauikbem Unn nonyrogullikemM U3BeLuTajy,
objaBn HeucTuHUTe nopgaTtke o cuHaHcujckoM nonoxajy YUUTC doHaa wnu gpyre
HEUCTUHUTE YMHEHMLIE KOje Cy peneBaHTHe 3a JOHOLWEHEe WHBECTULMOHE OAnyKe,



62

unn objaBrbyje HenoTnyHe nodaTke O TUM YMhseHuuama, kasHuhe ce HOBYaHOM
Ka3HOM UIv Ka3HOM 3aTBopa [0 jegHe roguHe.

Ako je genom u3 ctasa 1. oBor 4naHa npubaBrbeHa MMOBUHCKA KOPUCT UIK
OpYrMM nuvuuMa HaHeTa MMOBMHCKA LWTeTa y M3Hocy koju npenasm 1.500.000
AvHapa, yumHunay he ce KasHUTM 3aTBOPOM A0 TPy roanHE U HOBYAHOM Ka3HOM.

HeoBnawheHo o6aBrbawe AenaTHOCTU APYLUTBA 3a ynpaBibakbe
M aenosuTtapa

YnaH 122.

Ko HeoBnawheHo ob6aBrba pgenaTHOCTM ApywWwTBa 3a YynpaBrbake WUNn
AenaTHOCTM Aeno3unTapa y Hamepu Aa cebu unm Opyrom nuuy ocTBapy MMOBUHCKY
KOPWCT, Ka3Huhe ce HOBYaHOM Ka3HOM UMW Ka3HOM 3aTBopa [0 jeHe rofvHe.

AKo je genom 13 ctasa 1. oBor 4naHa npvbaBrbeHa UMOBMHCKA KOPUCT MIu
ApyrMM nuuMMa HaHeTa WMMOBMHCKa wTeTa Yy M3Hocy Koju npenaswn 1.500.000
AvHapa, yunHunay he ce ka3HMTK 3aTBOPOM A0 TPU rOAUHE Y HOBYAHOM Ka3HOM.

2. MNMpuBpeaHu npectynu
UnaH 123.

HosyaHom kasHom og 500.000 go 3.000.000 guHapa, kasHuhe ce 3a
npvBpeaHn NpecTyn APYLUTBO 3a ynpaBrbake Koje:

1) ob6aBrba 4enaTtHOCTU CYynPOTHO YnaHy 6. OBOr 3aKOHa;

2) wma yyewhe y kanutany u ynpasrbaky APYrMM MpaBHUM NUUMMA
CynpoTHO odpeabama ynaHa 7. OBOr 3aKOHa;

3) Qpenernpa nocnose ynpaBSbaka, OAHOCHO yrnpaBrbakbe NoTpeOorMoM U
ynpaBrbake pusnuyuma 6e3 npetxoaHe carnacHocTn Komucuje ns unaHa 26. ctas 2.
OBOr 3aKOHa;

4) He nowTyje orpaHuyera ynarawa uns un. 43. n 44. oBor 3aKoHa;
5) pacnonaxe nmosmHoMm YLIUTC choHaa cynpoTHO unaHy 46. OBOr 3aKoHa;

6) He ytBphyje BpeaHocT wumosuHe YLIUTC doHaa, OAHOCHO LEHy
WHBECTULMOHE jeanHunue y cknagy ca un. 47. n 49. oBor 3akoHa,;

7) He BOAM perncTap WHBECTULMOHUX jeauHuMua y ckragy ca ynaHom 48.
cTaB 4. OBOI 3aKOHa;

8) He poctaBn Komucuju wu3MereHM NPOCNEKT, OAHOCHO KIby4He
nHpopmauvje, pagu gaBawa opobpewa y cknagy ca unaHom 63. ctaB 1. oBor
3aKOHa;

9) He obGaBecTu unaHoBe ¢oHaa O m3aMeHama npasuna YUUTC doHaa,
npocnekTa unu KIby4HUx MHopmaLmja y ckragy ca 4rnaHomMm 65. oBOr 3aKoHa;

10) obpadvyHaBa HakHaze CynpoOTHO YfiaHy 66. OBOr 3aKOHa;

11) npeHece npaBo ynpasibawa YUUTC doHgom Ha gpyro OpywiTBo 3a
ynpaBrbawe 6e3 nperxogHe carnacHoctu Komucuje m3 ynana 70. ctaB 1. oBor
3aKOHa;

12) noctynu cynpoTHO 3abpaHu u3gaBawa WNM OTKyNa WHBECTULMOHMX
jeavHMLa HakoH [OHOWeHa oAJiyke O pacnywrtawy u3 4naHa 73. ctas 1. osor
3aKOHa;

13) oenawheHnm nuumma Komucnje oHemoryhu Bpluerwse Hagsopa y cknagy
ca ogpendbom ynaHa 116. oBor 3akoHa.
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3a paghe 13 ctaBa 1. oBOr 4ynaHa, kasHuhe ce 3a nNpuBpenHU npecTyn u
OArOBOPHO IvuUe Yy ApyWwTBY 3a ynpaBrbawe HoBYaHOM kasHom og 50.000 po
200.000 gunnapa.

UYnaH 124.

HosuyaHoM kasHom og 500.000 go 3.000.000 guHapa, kasHuhe ce 3a
npvBpeaHN NpecTyn Aeno3ntap Koju:

1) He m3BpwM noBpahaj NpUKYNIbEHUX cpeacTaBa y cknagy ca ynaHom 35.
cTaB 4. OBOr 3aKOHA;

2) nocTynu CynpoTHO 3abpaHu u3daBakba WM OTKyMa WHBECTULMOHMX
jedvHMLA HaKOH [OHOLLeHa oAnyke O pacnywiTakwy M3 uynaHa 73. ctaB 1. oBor
3aKoHa;

3) vy cnyyajy oagysMmMara [03BOrie 3a paj ApywTBa 3a ynpasrbake U
pacnywtarwa YUWNTC-a He npeny3me pagwe nponucaHe ogpenbama un. 74. n 75.
OBOT 3aKOHa;

4) He nocTynay cknagy ca obaBeszama 13 YnaHa 99. 0OBOr 3aKOHa;

5) He noctyna ca HoBYyaHum cpeacteuma YUUTC doHpa y cknagy ca
ynaHomM 100. oBor 3aKkoHa;

6) He noctyna ca nmosuHom YLIMTC cdoHaa y cknagy ca unaHom 101. ctaB
1. nuynaHom 102. cTaB 5. OBOI 3aKOH3;

7) penermpa nocnose pfeno3utapa Ha Tpehe nuue 6e3 npeTxogHe
carnacHoctn Komucuje ns ynana 104. ctas 1. oBor 3akoHa.

3a paghe 13 ctaBa 1. OBOr 4naHa, KasHuhe ce 3a npuBpegHu Npectyn u
OAroBOPHO Nuue aenosuTtapa HoB4aHoMm kasHom o 50.000 go 200.000 guHapa.

YnaH 125.

HoByaHom kasHom og 500.000 go 3.000.000 pguHapa, kasHuhe ce 3a
npvBpeaHn NpPecTyn nNpaBHO Nuue Koje He OoTyfu akuuje y cknagy ca 4dnaHom 15.
cTaB 3. OBOI 3aKOHa.

3a pagwy n3 ctaBa 1. oBOr unaHa, kasHuhe ce 3a nNpuBpeaHM NpecTyn u
OArOBOPHO NKLe y NpaBHOM MUy HoBYaHOM ka3Hom o 50.000 go 200.000 guHapa.

3. Mpekpaju
YnaH 126.

HosyaHom kasHom og 300.000 pgo 2.000.000 guHapa, kasHuhe ce 3a
npekpLuaj ApyLITBO 3a yrnpaBrbake ako:

1) He obGaBectn Komucujy 0 CBMM 3Ha4YajHMjUM npoMeHama nopartaka u
ycrioBa nof kojuma My je nsgata 0o3Bona 3a pag y ckrnagy ca vnaHom 13. craB 2.
OBOr 3aKOHa;

2) 3a uynaHa ynpaBse msabepe nvua Koja He MCMyHaBajy ycrioBe U3 unaHa
16. oBOr 3aKoHa;

3) He npubaBK carnacHOCT y cknagy ca YnaHoM 21. ctas 2. OBOr 3aKOHa;

4) He BOAW OOBOJEHO [MOCMOBHE KhoUre, He cacTaBfba (PUHaHCUjCKe
n3BewTaje n He gocrtaerba Komucujn ussewTtaje y ckragy ca un. 24. n 25. osor
3aKOHa;

5) He obaBsectn Komuncujy o genermpary nocrnobsa u3 unaHa 26. ctae 1.
OBOr 3aKOHa;



64

6) He ycnoctaBn cBeoOyxBaTaH UM edukacaH cuUCTeM ynpasSbaka
pusnumMma y cknagy ca ynaHom 30. ctaB 1. OBOr 3aKOHa;

7) cnpoBoAu MONMUTUKY HarpafuBaka CcynpoTHO ogpeabu ynaHa 31. osor
3aKoHa, Kao M NPOCNeKTy N Kiby4HUM mHdopmaumnjama YUUTC-a kojum gpywitBo 3a
ynpaBsrbame yrnpasrba;

8) He objaBrbyje nogaTke Ha MHTEPHET CTPaHUUM y ckragy ca ynaHom 34.
cTaB 1. OBOr 3aKOHAa;

9) vy Be3u ca uHBecTMumoHom nonutukom YUWUTC coHpa He noctyna y
cknagy ca ynaHom 41. oBOr 3aKOHa;

10) npunukom OTKyna MHBECTULMOHWUX jeduHWLA He nocTyna Yy cknagy ca
ynaHom 55. oBor 3akoHa;

11) He nocTynay cknagy ca 4naHom 56. OBOr 3aKOHa;

12) nnumma kKoja npuctynajy YUWUTC coHOQy MpuUnivkom  KynosuHe
WHBECTULMOHNX jeAnHMLA HEe MOHYAW Ha NoTnuC u3jaBy M3 ynaHa 60. ctaB 7. oBOr
3aKOHa;

13) He poctaBn Komucujn, ycren HacTaHKa 3HayajHujUX npomeHa,
N3Mer-eHM NPOCNEKT paaun AaBawa ofobpera y cknagy ca ynaHom 63. ctas 1. osor
3aKOHa;

14) He obaBecTu unaHoBe ooHAA O NpPeHocy npaea ynpaerbakwa YLMNTC-om
y npeasuheHomM poky u3 ynaHa 70. cTaB 3. OBOr 3aKOHa;

15) He pocTtaBm Komwucujym Konmjy 3akrby4yeHor yroBopa, Kao M HakHagHe
M3MeHe 1 gonyHe y cMucny vnaHa 96. ctas 4. OBOI 3aKOHa;

16) He nocTynu y cknagy ca uynaHom 102. ctas 7. OBOr 3aKoHa.

3a pagwe n3 craBa 1. oBOr 4ynaHa, kasHuhe ce 3a npekpLiaj u OAroBOPHO
nuue y opywTsy 3a ynpasibake HoBYaHoM kasHom of 10.000 go 150.000 guHapa.

YnaH 127.

HosyaHom kasHom og 300.000 go 2.000.000 guHapa kasHuhe ce 3a npekpLuaj
AenosuTap ako:

1) 6e3 carnacHoctM Komucuje goHece oasiyky O UMEHOBawy pykoBoauoua
Aenosutapa CcynpoTHO ynaHy 93. ctaB 5. 0BOr 3aKOHa;

2) Ha npaBuna nocnoBawa y nornedy obaerbawa NocnoBa genosuTtapa He
npmnbasu carnacHocT Komucuje y cknagy ca unaHom 95. ctas 1. OBOr 3aKOHa;

3) pQenerupa nocrnoee pfenoauTtapa cynpotHO uynaHy 103. ctaB 1. oBor
3aKOHa;

4) He noctyna y cknagy ca unaHom 108. oBor 3akoHa Yy nornegy
obaBelLTaBana O NUTawMMa 3a obaBrbake Haa30pa;

5) He u3Bpwu obasewTaBawe Komucuje u gpywtBa 3a ynpaerbawe Yy
cknagy ca ynaHom 111. ctaB 1. OBOr 3aKOHa;

6) He mn3BpwK obaselwTaBake Komucuje y cknagy ca ynaHom 112. cras 2.
OBOr 3aKOHa.

3a paghe 13 ctaBa 1. oBOr unaHa, kasHuhe ce 3a npekpLiaj U1 0AroBOPHO
nuue kog genosntapa HoB4YaHoM kasHoM og 10.000 go 150.000 auHapa.
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YnaH 128.

HosyaHoMm kasHom of 300.000 go 2.000.000 guHapa kasHuhe ce 3a npekpLuaj
npaBHO NULE aKo:

1) KopucTu nojMOBE ,MHBECTMUMOHU ¢OHA", ,0TBOPEHN WHBECTULIMOHN
doHa ca jaBHoM noHygom” unm ,YUUTC doHg’ unm nojwoBe u3BedeHe un3 Tux
nojmoBa CynpoTHO oapeabama ynaHa 3. OBOr 3aKOHa;

2) KOpuCTM NojMOBe ,OPYLUTBO 32 ynpaBrbakbe OTBOPEHUM UHBECTULIMOHUM
¢oHOOM Ca jaBHOM MOHydoMm”, ,APYWTBO 3a ynpaerbawe YUUTC dongom”, unu
APYrv CrivdaH HasmB CynpoTHO ogpeabama ynaHa 10. cTaB 2. 0BOr 3aKoHa.

3a pagwe u3 ctaBa 1. oBor unaHa, kasHuhe ce 3a npuvBpegHU NpecTyn u
OArOBOPHO NMLE Yy NpaBHOM MUy HoBYaHOM ka3Hom og 10.000 go 150.000 gmHapa.

HosyaHoMm kasHom of 20.000 go 200.000 anHapa kasHuhe ce 3a npekpLuaj
npeay3eTHUK 3a paghe 13 ctaea 1. OBOr YnaHa.

YnaH 129.

Hos4yaHom kasHom oa 5.000 go 150.000 guHapa kasHuhe ce 3a npekpLiaj
dm3n4Ko Nuue 3a paghe:

1) w3 u4naHa 123. ctaB 1. Ta4ka 13) OBOr 3aKOHa;
2) wun3unaHa 125. ctaB 1. oBOr 3aKoHa.
IX. MPENA3HE 1 3ABPLWUHE OAPEOBE
YnaH 130.

HpywTtBa 3a ynpaBrbatbe Koja ynpasibajy OTBOPEHUM WHBECTULMOHUM
doHOoBMMa Yy cknagy ca 3akoHOM O MHBecTUumoHuM doHgoBuma (,CnyxbexHun
rnacHuk PC”, 6p. 46/06, 51/09, 31/11 n 115/14), ayxxHa cy ga y poKy o OeBeT
MeceLM O AaHa CTynaka Ha cHary OBOI 3aKOHa ycKnage CBoje NocrnoBawe 1 onwTte
aKkTe, 0OAHOCHO nocnoBakwe (hoHA0BA KOjuMa ynpaerbajy, ca ogpeabama oBor 3akoHa
N NOA3aKOHCKMM akTUMa JOHETUM Ha OCHOBY OBOr 3aKOHa.

YnaH 131.

KpeautHe nHctutyumje koje cy og Komucuje gobune gossony 3a obaerbamwbe
JenatHOCTM KacToau BaHke y cknagy ca 3akOHOM O WMHBECTULMOHMM hoHAoBMMA
(,Cnyx6enn rnacHuk PC”, 6p. 46/06, 51/09, 31/11 wn 115/14) HacTtaBrbajy Aa
obaBrbajy nocnose Aeno3utapa y cknagy ca OBUM 3aKOHOM M MOA3aKOHCKMM akTMMa
OOHEeTUM Ha OCHOBY OBOr 3aKOHa.

KpeaouTtHe nHctutyumje ua ctasa 1. oBOr YnaHa gyxHe cy ga y poky o AeBeT
MeceLM o4 AaHa CTynaka Ha cHary OBOI 3aKOHa ycKnage CBOje NocrnoBawe 1 onwTe
akTe ca ogpeabama oBOr 3aKoHa.

YnaH 132.

Mponucu 3a cnpoBofere 0BOr 3akoHa AoHehe ce y poKy of LWeCT Meceun of
[JaHa cTynaka Ha cHary oBOr 3aKOHa.

YnaH 133.

MocTynun Koju OO0 OaHa nodveTka MPUYMEHEe OBOr 3aKoHa HWUCY OKOHYaHu
okoH4Yahe ce no ogpea6ama 3akoHa O MHBECTULMOHUM doHaoBuma (,Cnyx6eHn
rnacHuk PC”, 6p. 46/06, 51/09, 31/11 n 115/14).
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YnaH 134.

[laHoMm noyeTka npuMMeHe OBOr 3akoHa MpecTaje ga Baxu 3aKoH O
NHBECTMLUMOHUM choHaosuma (,CnyxbeHun rnmacHuk PC”, 6p. 46/06, 51/09, 31/11 un
115/14).

YnaH 135.

Oppenbe unana 16. ct. 2. n 3. oBor 3akoHa no4vehe ga ce npuMmemwyjy on
OaHa npujema Peny6nuke Cpbuje y EY.

YnaH 136.

OBaj 3akoH cTyna Ha cHary ocMor fdaHa of pJdaHa o6jaBrbuBama Yy
,Cnyx6eHom rnacHuky Penybnuke Cpbuje”, a npumeryje ce no WUCTEKy LwecT
Meceun of, faHa HEeroBor CTynaka Ha cHary.
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OBPA3JIOXEHE

l. YCTABHU OCHOB 3A IOHOLWEHE 3AKOHA

YcTaBHU OCHOB 3a JOHOLLEH-e OBOr 3aKOHa je cagpxaH y ogpeabama unaHa 97.
Tay. 6. n 7. YcraBa Penybnuke Cpbuje, npema kojuma Penybnuka Cpbuja ypehyje n
0be3behyje, nopea ocTtanor, jeaQMHCTBEHO TPXWULITE, MpPaBHU MOMoXaj NpUBpPEenHuX
cybjekarta, cuctem obaBrbata NojeauHNX NpUBPEAHNX U OPYrMX AenaTHOCTKN, 6aHKapcKm
N OEBU3HN CUCTEM, CBOjUHCKE N 0BnunraumMoHe ogHoCce M 3aTUTy CBUX 0BnnKa CBOjUHE.

Il PA3J103U 3A JOHOLUEHE 3AKOHA

3aKOoH 0 MHBeCTMLMOHMM doHgoBuma (,Cnyx6enn rmacHuk PC”, 6p. 46/06, 51/09,
31/11 n 115/14) ctynmo je Ha cHary 2. jyHa 2006. rogmHe, a no4veo je ca npumeHom 10.
jyHa 2006. rogmHe. OBMM 3aKOHOM CTBOPEHM CYy TeMesbM 3a OCHMBake U
PyHKUMOHMCAEe WMHBECTULMOHMX (QOHOOBA, Kao HOBOr 0OOMMKa WHCTUTYLMOHANHUX
WHBECTUTOPA Ha TpxuwTy kanutana y Penybnuun Cpbuju. Ocum Tora, 3akoH o
WMHBECTMLMOHUM (POHOOBMMA je MHBecTUTopuma 00e30egmo ycnoBe Aa Kao 4raHOBM
oBMX (POHOOBA, Ha jeAHOCTaBaH M eduKacaH HauMH y4ecTBYjy Ha TPXULUTY KanuTana u
ocTBapyjy ogpeheHe npumHoce Ha yrnoxeHa cpefactsa. lNpukynbeHa HoBYaHa cpeacTea
ynaHoBa ooHAa ce, y ckragy ca nponnMcaHoM UHBECTULMOHOM W NOCIIOBHOM MOSIMTUKOM
WHBECTMLMOHOr oHAa, ynaxy y pasnuuute obnuke MMOBMHE, M Ha TakaB Ha4uH
JornpuHoce He camo noBehakwy UMOBWMHE (POHOA U HErOBMX 4YnaHoBa, Beh M pasBojy
TPXKULITA KanuTana, kao 1 cTBapamy ycrnosa 3a NoBOSbHUjE U edonKacHUje huHaHCcupame
pearnHor cekTopa.

YcBojeHU 3akoH O WHBECTULMOHMM (OHOOBMMA, cajp)aBao je cTaHgapaHa
pelleta KapakTepUcTMYHa 3a CUCTEME Yy Kojuma ce pasBoj ooHOOBa TeK Oo4vekyje, U
npeacrtaerbao je Jobpy OCHOBY 3a pas3BOj CeKkTopa MHBECTUUMOHMX ¢hoHaoBa. HakoH
cTynawa Ha cHary 3akoHa O WMHBECTUUMOHMM (OHAOBMMAa pPErncrpoBaHa cy npsa
ApYyWTBa 3a ynpasibakbe MHBECTULNOHUM (POHAOBMMA M MPBU MHBECTULNOHN (DOHOOBW,
KOju Cy of, OCHMBaHa Genexunu 3HadajHe ctone pacrta BpegHocTn nMmoBuHe. C 063npom
Ha Tajalke TPXULIHE YCroBe ApYywTBa 3a ynpasrbakbe hoHOOBUMA Cy ce Hajuyewhe
ognyymBana 3a OpraHuM3oBake OTBOPEHUX MHBECTULMOHMX (POHOOBa ca cTpaTernjom
ynaraka MPBEHCTBEHO Yy BfacHUYKe xapTuje o4 BpegHocTn (akumje agomahux u
pervoHarnHux Komnaxuja).

MehyTum, nNpBM WMHBECTUUMOHM (POHOOBU OpraHM3oBaHW Cy npeng cam fnoyeTak
rnobanHe pmHaHcujcke kpuse, umnju cy ce ecektn ocetunu seh Tokom 2008 roamHe, kaga
je, HaKoOH 3Ha4ajHor pacTta ueHa akumja Ha beorpagckoj 6ep3n TOkOM Apyre MonoBUHE
2006. roguHe n npee nonosuHe 2007. roguMHe, KPEHYO Harnu TpeHa naga LeHa akuuja.
CpeanHom chebpyapa 2009. roguHe, kao pesynTaTt rnobanHe uHaHcujcke Kpuse, LeHe
akumja Ha beorpagckoj 6epan, (nocMaTpaHO KpPO3 MHAEKC HAjNMMKBUOHWUX KOMMaHuja -
Benex 15) 6une cy Huxe 3a ckopo 90% oa ucropujcknx makcumyma ca cpeauHe 2007.
roaunHe.

OBakaB pgpactudaH nag 0306USbHO je YTULA0 Ha Y4YeCHUKE Ha TPXUWTY U
nosbysbao noBepere y NoTeHumjan MHBECTULNOHNX hoHaoBa kao obnvka ynarawa. Kao
pes3ynTtat Tora, MMOBMHA Mof YyNpaBoOM JpyliTaBa 3a YynpaBibake WMHBECTULMOHUM
doHOOBMMA, CKOPO KOHCTAaHTHO Ce CMawMBana ycrnea nosradera ynora 4naHoBa, LTo
j€ UenokynaH CeKTOp WMHBECTULMOHMX (QOHOOBA YYMHUIIO 3aHEMapsbMBO 3HaYajHUM
YYECHMKOM Ha TPXMLUTY Kanutana.

Y xeren ga ybnaxu HeratMBHe edekTe, 3akoHoAasal, je Tpy nyta Merwao 3akoH O
MHBECTUUMOHUM boHaoBuMma. CBaku NyT je OBaj 3akOH yHanpehuBaH y cknagy ca
3axTeBMMa npakce v AenNUMUYHO ycknahueaH ca aupektnBama EY, y mepu y kojoj je
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[03BOSbaBao cTeneH passoja gomaher oMHaHCUjCKOr TPXULWITa U Y Mepu Y KOjoj cy Tn
NPUHLMNN MOTNN BUTN MHKOPNOpUPaHnN y AoMahn 3akoHO4ABHM OKBUMP.

M3meHe n ponyHe 3akoHa O WHBECTUUMOHUM oHaoBuma u3 2009. n 2011.
rogMHe m3BpLleHe cy Yy uwby obesbehmBara ctabunHujer u curypHmujer nocnosama
WHBECTULMOHMX POHOOBA y ycrnoBuma rnobanHe duHaHcujcke Kpuae, ycknahuBana ca
penesaHTHOM [Oupektusom 2009/65/EC EBponckor napnameHta u Caseta, og 13. jyna
2009. rognHe, 0 KOOpAMHALUMjM 3aKOHa, NponMca U agMMHUCTpPaTUBHNX ogpeabn Koje ce
ofHOCe Ha noayxBaTe Be3aHe 3a KONMeKTMBHE WHBEeCTUUMje Yy MpPeHOCUMBE XapTuje of
BPEAHOCTH, Kao 1 ycarnawaBaka ca HOBUM 3aKkOHOM O TpXUWTY kanutana (,Cnyx6exHun
rnacHuk PC”, 6poj 31/11), koju je cTynno Ha cHary 17. maja 2011. roguHe.

MamenHama un3a 2009. roguMHe, uUMMAEMEHTUPaHe Cy WM3MEHe, of KOjux ce Kao
Haj3HavajHuje n3aBajajy:

e Opoj aHraxxoBaHMXx NOPTONMO yrnpaBHUKa HOHAOBA CMaH-EH je Ha Hajmane jeaHor
3anocneHor Ha HeoapeheHo BpemMe, Tako Aa je4Ho oBralheHo nuue Moxe aa
ynpasrba ca BuLle (poHaoBa KojuMa ynpasriba UCTO OPYLUTBO 3a YpaBibakbeE,;

e VMMNNEMeHTMpaHa je ogpeaba ga nuua koje CTekHy kBanmdukoaHo ydewhe y
OPYLITBY 3a ynpaerbare 6e3 carnacHoctn Komucuje 3a xaptuje og BpegHocTn (Y
narbem TekcTy; Komucuja) rybe npaBo rnmaca Ha OCHOBY Tako CTEYEHUX aKLMja;

e ckpaheHu cy pokoBu 3a obaBelUTaBare YriaHoBa, OAHOCHO akunoHapa poHaoBa o
n3meHama 1 gonyHama npasura nocrioBara 1 Apyrux onwtmx akata, ca 30 Ha 15
AaHa;

® MOAWrHYT je npar Aa YnaH oTBopeHor hoHaa He Moxe ctehn Buwe of 20% HeTo
BPEOHOCTW MHBECTMLMOHOT dooHAa, ymecTo 10% LwiTo je 6ro nsHoc 4o taga;

e [J03BOSbEHO je ynarake MMOBMHE UHBECTULIMOHOT (bOHAA Y MHBECTULMOHE jeauHuLLE
OPYrMx OTBOPEHUX MHBECTULIMOHMX POHAOBA, ann He 1 'y yaene opTaykmx u
KOMaHAWTHWX OpYLUTaBa;

e iponuncaHa je MoryhHOCT npekopayvera orpaHnyeH-a yrnaraka MHBECTULMOHOT poHaa
y NPBMX LLECT MeceLm o OCHMBaH-a hoHaa, kako 6u ce doHay omoryhmo agekeaTtaH
nepuog, nocrnoBama;

e yHanpeheHa je perynatuea o cagpXXvHU NPOCNeKTa;

e MPOMEHEH je POK 3a OTKYMN MHBECTULMOHUX jeauHULA.

Tokom 2011. roguHe, ycnen notpebe ga ce 3akoHOO4ABHM OKBUP yHanpeau u
yCcKnaam ca ApyrMMm 3akoHuMMa Koju cy y MehyBpemMeHy uamMernseHu (3akoH TPXULITY
KanuTana u 3akoH O npey3vMary akLMOHAPCKUX ApyLUTaBa), Kao U A0AaTHO Npubnnxm
perynatnem EBponcke yHuje, nssplieHe cy gogatHe naMmeHe 3akoHa O MHBECTULMOHUM
doHAOBMMA, 0 KOjUX Cy HajouTHMje:

o [fedmHMCakbe ApYLUTBA 3a YNpaBibake UCKIbYYMBO Kao HejaBHOT akLMOHapCKOr
OpYyLITBa, Y cMUCHYy 3aKkoHa O TPXKULUTY KanuTana Koje Cy y CTynure Ha cHary y
HaBeadeHOM nepuoay;

e MpOLUMPEHe Cy AenaTHOCTX ApyLUTBA 3a ynpaBibake, Tako WTo je nopep Beh
nponMcaHux 4enaTHOCTU ApyLITBMUMa aata moryhHocT aa obasrbajy u apyre nocrnose
y CKnagy ca 3akoHOM O TPXWLUTY KanuTtana, LWTo nNpe cBera nogpasymeBa yrnpaBibake
NopTONMjoM 1 Npyake NHBECTULIMOHNX CaBeTa U OPYriM KInjeHTMMa nopes
WHBECTULIMOHUX (POHO0BA;

e 3MEHEH CY YCIOBM N HAYUH yraraka UMOBUHE MHBECTULIMOHOT cboHaa n Komucujm
je nato oenawhene ga 6nvwke nponuile yCrioBe U HayvH ynarawa 7€ MMOBUHE;

* yHeTe cy HoBe oapeabe koje ce ogHoce Ha oBnawhere 3a obaBrbare AenaTHOCTH
kactoau 6aHke, npasuna nocrnoBaka kactoam 6aHke, Kao 1 Ha ycnyre kactogun 6aHke;

e MOOLUTPEHaA je Ka3HeHa NoNuTKKa 3a KpLuewe ogpenaba 3akoHa.

MaveHama 3akoHa O MHBecTMUMOHMM ¢oHgoBuma u3 2014, roguHe,
nmnnemeHTUpaHe cy ogpeabe koje cy umane 3a uub Aa y4nHe epmkacHUjuM nocrioBame
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ApywTaBa 3a ynpaBfbake WMHBECTUUMOHMM (OOoHAOBMMA, ¢ 063MpoM Ha TO da je y
nNpeTXo4HOM nepvody AOWNO A0 Naja npoMeTa Ha AomaheM TPXWLWTY kanuTana, kao u
A0 3HavajHor cMakera bpoja TPXKULLHMX y4ecHuKa. Heke oa HajsHaYajHnjux n3ameHe cy:

e CMaHEH je M3HOC HOBYAHOT Aeria OCHOBHOI KanuTana gpyLwTBa 3a yrnpaBrbake
NpUIMKOM OCHMBaHsa ca noctojehmx 200.000 espa Ha 125.000 eBpa, WTO je
npeacraereano ycknahmeame ca perynutsom EY;

e yCrnocTaBIbeHa je obaBesa nonyrogvlik-er n3sewtasama Komucuje, Takohe kao geo
npoLieca ycarnawasamwa ca EY anpektnsama;

e MOMepeHa je rpaHuua YKynHOr H1MBOa 3adyXuBarba ApyLUTaBa 3a yrnpaerbake y nme
doHaa, y unrby ogpxasara noTpebHor HMBoa NuMKBMAHOCTH, ca 20 oacto Ha 10
0ACTO BpeaHOCTM MMOBUHE POHAA;

e YKMHyTa je obaBe3a objaBrbuBara NPpUHOCA U BPeQHOCTM MHBECTULIMOHE jeanHuLe
doHaoBa y WTamMmnaHum Megujyma m nponucmeare obasese objaBrvBara
HaBedeHWX MHopMaLmja Ha MHTEPHET CTpaHvuama ApyLliTasa 3a yrnpaBibake
doHgoBMMa.

Y okBupy npoueca npuctynawa Penybnuke Cpbuje EBponckoj yHuju u
Mperoeapayke nosuuuje 3a lMNornasrbe 9 ,PuHaHcujcke ycnyre” kojy je Bnapa yceojuna
Ha cegHuum ogpxaHoj 12. oktobpa 2017. rogmHe, Penybnuka Cpbuja je npeysena
obaBe3y ga go Kpaja Tpeher keaptana 2021. roguHe, M3BpLUM MNOTMNYHO YcknahuBamwe
3akoHa O MWHBecCTMUMOHMM doHgoBumMa ca [dupektmeom 2009/65/EC  EBponckor
napnameHta u Caeeta, og 13. jyna 2009. roguMHe, 0 KoopAMHaUMjU 3aKkoHa, nponuca u
agMVHUCTpPaTUBHMX oapenbu Koje ce ogHoce Ha noayxeaTe Be3aHe 3a KOMeKTUBHE
MHBECTULUMje Yy npeHocuBe xapTuje og BpeaHocTtu (Directive 2009/65/EC of the European
Parliament and of the Council of 13 July 2009 on the coordination of laws, regulations and
administrative provisions relating to undertakings for collective investment in transferable
securities, y garbem tekcty: Anpektnea UCITS V) n Oupektnsom 2014/91/EY EBponckor
napnameHta un Caseta, og 23. jyna 2014. roguHe o u3meHun Oupektuse 2009/65/E3 y
nornegy nocnoBa fenosutapa, MONUTUKA HarpahuBakwa W CaHKumja Koje ypehyjy
WHCTUTYUMje 3a KONMEKTMBHO ynarawe y NpeHocuBe XapTuje of BpeaHoCTM (Y Aarbem
TekcTy: Oupektmea UCITS V), kao n ga goHece nocebaH 3akoH O anTepHaTUBHUM
WHBECTULMOHMM doHOOBUMMA Y Koju he pa TpaHcnonyje [dupektnsy 2011/61/EY
EBponckor napnameHta n Caseta, oa 8. jyHa 2011. roguMHe koja ce OQHOCKM Ha
yrnpaBrbake anTepHaTUBHMM MHBECTULMOHMM (DOHOOBMUMA.

Y unrby parber ycknahmBawa ca nponvcuma EBpornicke yHuje n yHanpehera
3aKoHO4aBHOr OkBMpa koju he gonpuHeTV pasBojy mMHAycTpuje OHAOBA M TpXKMULWTA
KanuTana m nosehawy CUTYpPHOCTU M MNoBepewa WHBEeCTUTOpa, Pelewrma mMuHuCTpa
duHaHcuja 6p. 119-01-9/2017-16 og 30. jaHyapa 2017. roguHe n 6p. 119-01-275/2018-01
oA 28. aerycta 2018. roguHe, obpasoBaHa je PagHa rpyna 3a uspagy HaupTta 3akoHa o
n3mMeHama n gornyHama 3akoHa O WMHBECTMUMOHMM (oHOoBMMA M HaupTta 3akoHa o
anTepHaTMBHUM UHBECTULMOHUM hoHaoBUMA (y AarbeM TekcTy: PagHa rpyna).

Y cknagy ca npeysetum obaBesama y npouecy npuctynaka EBponckoj yHuju,
ycarnawleH je cTaB Aa ce martepuja noctojeher 3akoHa O MHBECTULMOHUM (hbogoBMMA,
npema Bpctama (POHOOBa M CXOAHO €BPOMCKUM MpONUCMMa, pasaBojv y ABa 3akoHa.
MnaHupaHo je 6ygyhu 3akoH o mHBecTMumMoHMM ¢oHOoBMMa ypehyje camo OTBOpeHe
WHBECTULMOHE (DOHOOBE Ca jaBHOM MOHYAOM KOjU yrnaxy y nNpeHocuMBe XapTuje of
BPEAHOCTM 1 OpYyLWITBa 3a ynpasrbake OBUM hoHAoBUMA, AOK he cBu apyrn hoHO0BU U
obnuun ynpaerbaka TakBuMm oHAoBUMA, OUTU uK3aBOojeHM Yy nocebaH 3akoH O
anTepHaTUBHUM UHBECTULMOHUM HOHOOBMMA.

Tokom paga Ha npunpemu HaupTta 3akoHa O u3ameHama M gonyHama 3akoHa o
WMHBECTULIMOHNM (HOHAOBMMA, 3aKIby4YeHO je Aa obum noTpebHux uameHa v gonyHa, Koje
ce ofHoce Ha bpucarwe oapeabu 0 3aTBOPEHUM M NpuBaTHUM POHAOBMMA, YCKnahuBarwe
ca 3akoHOM O anTepHaTUBHMM WHBECTUMUMOHUM  (OHAOBMMA, Kao W [arbe
TpaHcrnoHoBawe oapendu ampektuea UCITS IV n UCITS V koje ypefyjy nHCTUTYyumje 3a
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KONEKTUBHO ynarawe y npeHocmBe xaptuje og BpegHoctn (YUUTC doHpose), 3axTeBa
Aa ce npucTynu n3gpagn HOBOP 3aKOHa O OTBOPEHMM MHBECTUUMOHMM DOHOOBMMA ca
jaBHOM MOHYAOM.

YnopegHu pag Ha ABa 3akoHa Koju ypehyjy cybjekTe 3a 3ajegHunyka ynarama uuvja
je jeouHa cBpxa M HaMeHa NpuKynibakbe HOBYaHMX cpeacTaBa U ynarake TUX cpeacrtasa
y cKkragy ca yHanpen ogpeheHom cTpaTernjoMm, WCKIbYYMBO Y KOPUCT WMHBECTUTOpPA,
yKasao je Ha noTpeby fa ce n3BpLUM TEPMUHOSIOLKO YCKnanuBawe, OAHOCHO Aa ce y oba
3aKOHa KopuCcTe UCTU u3pasun, npunarohieHn 3axTeBMMa farbe XxapMoHusauuje gomMmanmx
nponuca ca nponucuma EBponcke yHuje, kao n ga ce yjegHade ogpenbe koje ypehyjy
NCTY Nnn NPUBNMXKHO UCTY MaTepujy Kao OHe Koje ce OAHOCE Ha MHBECTULMOHE jeauHuLe,
NMoyYeTHy MOHyAy, W34aBakbe W CTULake WHBECTUUMOHMX jeanHuua, OucTpubyuumjy
WHBECTMLMOHUX jeQuHWUa, POKOBe, YCrNoBe 3a [aBake CcarfacHoCTM U MoBravyexe
carnacHOCTM 3a YnaHa ynpase ApYLITBa 3a yrnpasrbame, Aerernpane nocriosa Ha tpeha
nvua, HarpahuBake, NPEHOC ynpaBbakwa, CTaTyCHe NPOMEHe 1 Aeno3uTtapa.

Mmajyhm y Bnagy oa he ce OBMM 3aKOHOM M3BPLUMTU farbe YycknahuBawe ca
peneBaHTHUM [AupekTMBama EBporncke yHuje Kkoje ypehyjy camo jedHy BpCTy
WMHBECTMLMOHUX DOHO0BA, Ha NOYETKy je 6uno noTpedbHo npeumnsHuje geduHncaTn nojam
OTBOPEHOI UHBECTULUMOHOr ooHAa ca jaBHOM MOHYAOM KOjU ynaxe y npeHocnBe xapTtuje
oA BpeaHocTu (y parbem tekcty: YLINTC cdoHa).

CxogHO eBpomnckMM nponucuma, MHBEeCTULMOHE jeanHuue cy caga aeduHucaHe
Kao NpeHocmBKn gemMmaTepujanmsoBaHn OUHAHCUCKU MHCTPYMEHTU Yy CKnagy ca 3akoOHOM
Koju ypehyje TpXXuLTe Kanutana.

[aroe, pagu ycknahusawa ca NOMEHYTUM AUPEKTMBAMA, NPETXOOHO KopuwheHn
n3pasm kactogm 6aHka v KacToau ycryre 3amereHu Cy u3pasuma genosutap u ycnyre
aenosuTapa, ¢ 063MpoM Aa peneBaHTHE eBpOrcke AMpeKkTMBe nponucyjy moryhHocT aa
noa ogpeheHnm ycnosuma, ycnyre genosvrapa Mory ga npyxajy u apyre vHaHcujcke
WMHCTUTYUMje Koje Mopajy Aa MMajy 003BOMY 3a paj u3gaTy of HaAfeXHUX opraHa, Ha Koje
ce npuMmemwyje npyavHuujanHu Haa3op M Koje noanexy KOHTUHyMpaHoM npahewy
nocnosawa. Mehytum, y cknagy ca ogpeabama 3akoHa, [o ynacka y EBponcky yHujy
ycnyre aenoautapa mohu he ga npyxajy camo KpeauTtHe MHCTUTYUMje, OOQHOCHO GaHke. Y
ogHocy Ha Ao caga Baxehu 3akoH O MHBECTUUMOHMM (POHAOBUMA, OBMM 3aKOHOM CYy
npeumsHuje perynucaHe ycnyre koje moxe obasrbatu AenosuTap, HageXHOCT U YCNoBU
3a n3gaBare [03BOfe 3a Npyxawe ycnyre genosvrapa, o4roBoOpHOCT AenosunTtapa, Kao u
moryhHOCT genernpara ycnyra genosurapa.

Y umrby gareer ycknahmeawa ogpeabu ca eBponckum nponucuma n 3akoHOM O
anTepHaTUBHUM WHBECTULMOHUM (OHOOBMMA, Y OAHOCY Ha [focafawiwu 3akoH O
WHBECTULMOHMM DOHOOBUMA, NPOAYXKEH je poK y kojem Komucuja goHocu pellewe o
nsgaBaky gos3sorse ca 30 Ha 60 gaHa, kako 61 ce 06e36eauo 4OBOIBLHO BpEMEHA Aa ce
npyKynu cea NoTpebHa foKyMeHTauuja, NpoBepu Aa N Cy UCNyHEHU NPONMcaHn yCroBu
n yTBpAM Aa je obesbeheHa agekBaTHa 3aliTMTa MHTEpeca YnaHosa.

OBuM 3akoHOM npolwurpeHa je MoryhHoCcT genervpakba nocrnoBa ApylTBa 3a
yrnpaBSbakbe Tako LWITO, Nopes aaMWHUCTPATMBHMX U MApPKETUHLLKMX NOCMOBa, APYLUTBO
3a ynpaBSbake caja Moxe Jenermpatun M nocnose ynpasrbatba umoBuHom YLIATC
doHaa n ynpaBrbaka pusnumma, anv camo Ha nuua Koja uMajy 4o3Bony 3a yrnpasrbarke
MMOBMHOM/MOPTCPONMOM M3aaTy OA HaAMEeXHOr opraHa W noanexy opgrosapajyhem
Haasopy. [logaTHO cy npeuusnpaHn 1 ycrioBu Noj Kojuma ApYLUTBO 3a yrpaBibakbe MOXe
Aa genervpa nocriose Ha Tpehe nuue, kKao U ga genernpamwe MNocnoBa He UCKIbydyje
OLrOBOPHOCT APYLUTBA 3a ynpaBrbake.

Mopen HaBepeHor, pagn Behe CUrypHoCTM OMHAHCKJCKOr cuctema, yBeeHa je u
obaBe3a [ApywTBa 3a ynpaerbawe [Aa YCrnocTaBM W CNPOBOAM MOMUTUKY W npakcy
HarpahjuBawa Koja ofpaxaBa M MNpoMoBULLIE edUKACHO YynpaBrbake pusMunma u
crnpevaBa npeys3MMakwe pusMKa KOju HUCY Yy CcKnagy ca npodumnoM pusn4HOCTMH,
npasvnNuMMa UM nNpocnekTom OTBOPEHOI MHBECTULMOHUX POHOOBA KOjUM yrnpasiba UMn
HapylwaBajy obaBe3y pfpylliTBa 3a YynpaBrbawe fa fenyje y HajoorbeM uHTepecy
OTBOPEHOT MHBECTULMOHOT (hoHAA.
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[leo mameHa v gonyHa npeTxogHO Bakeher 3akoHa WM3BPLUEH je Ha OCHOBY
NPUCTUIANX WHUUMjaTMBA W3 MPUBATHOI CEKTopa KojuMa je TpaXeHo da ce u3MeHe
onpenbe 3akoHa Koje ypefyjy ynarawe MMOBMHE WHBECTMLMOHOr (boHAa, orpaHunyer-a
ynarawa Te MMOBMHE, (hopMe M CTPYKType opraHmsoBawa (PoHOO0BA, KAa0 M MOryhHOCT
ynarawa y gesusama. [lpeanoxeHe u3mMeHe Koje ce ogHoce Ha yrnarawba WUMOBUHE
WHBECTULMOHOr (poHOa, Kao U CTPYKType opraHu3oBawa OBUX (poHOoBa, Y jow Behoj
Mepu Ccy ycarnaweHe ca pelwewuma npeasuveHuM peneBaHTHUM  eBPOMNCKUM
avpekTuBama, anu u ycrnosuma gomaher TpxuwTa Kanutana, YvMMme je npolumpeHa
MoryhHOCT ynarawa MMOBUWHE, NOCTUrHyTa Gorba guBepcudumkaumja pusuka, a cammm
TMM 1 Beha 3allTuTa MHBecTuTopa.

Ha ocHoBy obpasnoxeHe uHuuMjaTUBE MpeacTaBHMKA WHAOYCTpuje doHaooBa, Y
OQHOCY Ha MpeTxo4HU 3aKkoH, BpMcaHo je N orpaHudere fa YnaH oTBopeHor oHaa He
Moxe ctehu Buwe of 20% HeTo BpeaAHOCTM MHBECTMUMOHOr (boHAa, LWITO je 1y cknagy ca
nponucuma EBponcke yHuje.

CxogHo ogpegbama eBpOMCKMX Mpornuca, U3BPLUEHO je U farbe npeuunsnpane
perynaTopHuMx 1 Haa3opHux osnawherwa n obaBesa Komucuje, a HapounTo y geny Koju
ce OoOHOCM Ha Mepe Y Haasopy Hag nocnoBaweMm [pylwTBa 3a Yhpasrbakbe,
WMHBECTMLMOHOr (boHAa 1 AenosuTapa.

[l OBJAUWHKEHE NPABHUX MHCTUTYTA U NOJEOUHAYHUX PELUEHA

maea |. lpeanora 3akoHa (un. 1-4.) ypehyje ocHoBHe ogpendbe, OAHOCHO
npeameT 3aKkoHa, 3Ha4YeH-e NojeanHMX NojMoBa, U3y3eTKe O NPUMEHE 3aKkoHa, U 3abpaHy
ynotpebe nojmoBa ,MHBECTULMOHN (POHA’, ,OTBOPEHN WHBECTULMOHM (POHAO ca jaBHOM
noHygom” nnn ,YUNTC coHa”.

Unan 1. lNpegnora 3akoHa ofpefhyje npeameT ypehumBawa 3akoHa, OOHOCHO
ypehyje opraHusoBawe W ynpaBfbakbe OTBOPEHUM WMHBECTMLMOHUM ¢OHOOBMMA ca
jaBHOM MOHYAOM; OCHMBawe, AenaTtHOCT W MNOoCnoBawe [ApylwTBa 3a YynpaBrbake
OTBOPEHUM WHBECTUMLMOHUM (DOHOOBMMA Ca jaBHOM MOHYAOM; MOCIIOBU W OY>KHOCTMU
AenosuTapa, y CMUCITy OBOI 3aKOHa; HaanexHocT Komucuje 3a xapTuje og BpegHocTtu (y
Aaroem Tekcty: Komucuja); Hagsop Hag pagom 1 nocroBakemM OTBOPEHOT MHBECTULMOHOT
doHOa ca jaBHOM MOHyAOM, ApyliTaBa 3a ynpaBibakbe OTBOPEHMM WHBECTULIMOHUM
doHOOBMMa ca jaBHOM MOHYAOM W Aeno3vTapa; W apyra nutaka of 3Hadaja 3a obnact
OTBOPEHUX MHBECTULIMOHUX (POHA0BA Ca jaBHOM NMOHYAOM.

JepaH on HajsHadvajHujux 4vnaHoBa [Mpeanora 3akoHa je urnaH 2, Koju cagpu
aeduHuumje nojmoBa Koju ce KopucTe y 3akoHy. Tpeba HanOMeHyTM U pa cy cse
aeduHuumje, nopen notpebe ga ce OCHOBHM MOjMOBU KOjU CE€ KOPUCTE Y OBOM 3aKOHY
WTO nNpeuu3Hunje oapede, M nocreguua ycarnawasawa ca Adupektnsom YLUTC IV u
Oupektneom YUATC V.

Unan 3. lpegnora 3akoHa ypehyje 3abpaHy ynotpebe nojma ,MHBECTULIMOHU
doHa”, ,0TBOPEHN MHBECTULMOHW (hoHA ca jaBHOM noHyaom” wnm UUTC doHa”, Hutn
nojMoBe M3BeAeHe M3 TOor rnojMa y CBOM MOCIOBHOM UMEHY UMW Ha3uBY, OOQHOCHO Ha3uBy
CBOr MPOM3BOAA UNK ycryre, OCUM ako Te MojMOBE KOpUCTe Ha OCHOBY oapeaaba osor
3aKoHa Mnu 3aKoHa Koju ypehyje antepHaTMBHE MHBECTULMOHE (hoHaoBE.

UnaH 4. lNpepanora 3akoHa HaBOAM INMLA Ha KOje Ce 3aKOH He npuMersyje.

Mmaesa |IlI. Tlpegnora 3akoHa ypehyje ycrnoBe 3a OCHUBawe ApywTBa 3a
ynpaBrbake 1 yCrioBe NoA KojuMa ApYLUTBA 3a ynpaBrbake MOXe NOCroBaTu.

UnaH 5. lNpegnora 3akoHa nponvcyje Aa je ApYyLTBO 3a yrnpasribake NpaBHO Nnuue
ca ceguwTem y Penybnvum uymnja je ocHOBHa AenaTHOCT OpraHu3oBawe W yrnpaBibake
OTBOPEHUM MHBECTULMOHMM (POHAOBMMA Ca jaBHOM MOHYAOM, MOXE Ce OCHOBaTU Kao
ABOLIOMHO aKUMOHAapPCKO APYLUTBO KOje Huje jaBHO APYLITBO Y CMUCIY 3aKOHa KojuMm ce
ypehyje TpXxuwTe Kanutana, u He MoXe OUTK LMIbHO APYLUTBO Y CMUCITY 3aKOHa KOjuM ce
ypehyje npeysMMmare akuMoHapCKux gpyLutasa.

UnaHn 6. lNpepnora 3akoHa geduvHule OCHOBHE M [oAdaTHe AenaTHOCTUM Koje
APYWTBO 3a ynpaBrbakbe Moxe ga obaerba, ann Mopa umatu [ossony Komucuje.
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OcHoBHa fpenaTHOCT je opraHusoBakwe K ynpasibawe YLWTC doHgoom, a moxe fa
ynpaBrba W [OpYyrMM WHCTUTYyUMjaMa KOMEKTUBHOI WHBEecTMpawa nog oapeheHum
ycnoevuma, a gogaTHe [ernaTHOCTU Cy ynpasrbawe MNopTdOoNnjoM Ha AUCKPELWOHO] U
nojeguHayYHoj OCHOBM Y CKragy ca 3akOHOM Koju ypehyje TpXuwTe kanutana n noMmonHe
ycnyre. Y OBOM UnaHy je TakcaTMBHO HaBeOEeHO Koje Cy ycryre u akTMBHOCTU obyxBaheHe
nog ynpaereaweMm YUUTC cdoHaom. 3akoH ekcnivumMTHO nponucyje da ce OpyLiTBo 3a
yrnpaBfbakbe He MOxe 6aBUTU OHUM AenaTtHOCTMMa Koje HWUCY AeduHUCaHe Yy OBOM
YynaHy.

Unan 7. [lpepnora 3akoHa ypehyje orpaHuderwa mnocrnosawa ApylwTBa 3a
yrnpasrbame.

UnaH 8. lNpepgnora 3akoHa ypehyje BMCWHY OCHOBHOP KanuTana apywTiBa 3a
ynpaBereawe. [lponvcaHo je p[a HOBYaHM [OeO0 OCHOBHOI Kanutana pJpywTBa 3a
ynpaBrbake NPUIMKOM OCHUBaKa U3Hocu HajMare 125.000 (cTo aBageceT neT xurbaja)
eBpa y ANHapPCKOj NPOTMBBPEAHOCTM MO 3BAHUYHOM CpedHeM Kypcy AuMHapa npema espy
Koju ytBphyje HapogHa 6aHka Cpbuje Ha gaH ynnate m ynnahyje ce Ha NpuMBPEMEHM
payyH ko 6aHke y LenocTu npe ynuca ApyLTBa 3a ynpasrbame Y perncrap npuBpeaHmx
cybjekata. Kaga kanvtan nagHe ucnog BUCMHE MUHMMAnHOr u3Hoca kanutana, Komucuja
MOXe OpYLUTBY 3a ynpasrbake Aa omoryhu ga oTKnoHM oacTynawa y ogpefeHoM poky,
OOHOCHO Aa HanoXw HeKy o4 Mepa Hag3opa 13 OBor 3akoHa. Komucuja 6nvke nponucyje
Ha4YMH n3padvyHaBara afeKBaTHOCTW KanuTana ApyLTBa 3a ynpasrbame.

UnaH 9. lMNpepnora 3akoHa ypehnyje opraHnM3aumMoHy M TEXHUYKY OCMOCOOrbeHOCT
OpywTBa 3a ynpasSbawe. [pyLTBO 3a ynpasibake je OYXKHO Aa aHraxyje HajMawe
jeaHor NopTdonno MeHalepa 3anocneHor Ha HeopefneHo BpeMe.

UnaH 10. lNpegnora 3akoHa nponucuje ga y MNOCNOBHOM MMeEHY ApyLTBa 3a
ynpaBrbakbe Mopajy 6utu cagpxaHe peuun: ,OpYyWTBO 3a ynpaBibake OTBOPEHUM
WHBECTULMOHMM (DOHOOM Ca jaBHOM MOHYAOM” WMNKU pedn: ,OPYLUITBO 3a ynpaBibake
YUUTC doHaom”.

UnaH 11. lpegnora 3akoHa nponucyje fa nuue koje HamepaBa da OCHYje
APYLWTBO 32 ynpasrbakwe AYXHO je Aa nogHece Komucuju 3axTeB 3a nsgasare [03BOSE
3a paj OpywTBa 3a ynpasrbake, Kao U KO MOXe OCHOBaTW APYLUTBO 3a ynpasrbakwe, KO
MOXEe MMaTKn KBannukoBaHo yyelwhe 1 Koju ce nogaumn u AOKyMeHTa nogHoce y3 3axTeB
3a usgaBane J03BOMeE 3a paj.

Un. 12-13. MNpepanora 3akoHa ypehyjy Aa OpyLWTBO 3a yrnpasrbake MOXe MnoveTu
ca pagom kaga nobuje gossony 3a pag og Komucuje n 6yge ynucaHo y perucrap, aa He
cMe obaBrbaTu Apyry AenaTtHOCT OCMM AenaTHOCTM 3a Koje je 4obuno aossony 3a pag y
cKragy ca OBMM 3aKOHOM, Kao W YCnoBe W MOCTynak 3a usgaBawe [03Bofe 3a paj
ApYyLWTBa 3a ynpasrbarwe, obaBe3y ApyLITBa 3a ynpasrbarwe Aa TpajHO UcnyHwasa ycriose
noa kojum my je Komucuja nsgana possony 3a pag v ga obasectn Komucujy o cBum
3Ha4ajHMM nNpoMeHama.

UnaHn 14. lMNpepnora 3akoHa ypefyje nocTynak 3a npowupere 403BoMna 3a paj
ApywTBa 3a ynpaerbarwe 3a obaBrbarwe [oOaTHUX LenaTHOCTU 3a Koje Huje Jobuo
A03BOIy 3a paj.

Unan 15. lpepgnora 3akoHa ypehyje ctuuakwe kBanudukoBaHor ydewha ya
carnacHoct Komucuje.

UnaH 16. MNpegnora 3akoHa nponucyje Aa ce Ha opraHe ApyLITBa 3a ynpaBrbate
npumensyjy ogpeanbe 3akoHa KojuMm ce ypehyjy npuBpedHa OpyLiTBa, OCUM YKOSMKO
3aKOHOM Huje gpyrayvje ogpeheHo. YnpaBy ApywWTBa 3a ynpaBibake YMHEe HajMake OBa
YynaHa, Koju 3ajeQHoO BoAe NocroBe W 3acTynajy ApYyLWTBO 3a ynpasrbawe (0Baj CTaB MMa
oONoXeHy NpUMeHy 00 ynacka y unaHctBo EBpornicke yHuje). [Nponucanu cy u ycrosu
Koje Mopa ga ucnywasa nvue Koje Moxe 6utu nsabpaHo 3a unaHa ynpaee ApylwTBa 3a
yrnpaBrbame.

Un. 17. n 18. lpegnora 3akoHa ypehyjy ycnose nog kojuma Komwucuja naje
carmacHoCT W noA Kojuma Mopa Wnu MOXe [da MoBfadyM carnacHocT, Ha u3bop
npeanoXeHyx YraHoBa yrnpase ApyLUTBa 3a yrpaBibame.

UnaH 19. Tllpepnora 3akoHa nponucyje OCHOBHE [OyXHOCTM [pylwiTBa 3a
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yrnpaBrbake, YrnaHoBa yrnpase W nvua 3anocreHnx y OpyLwTBy 3a ynpasrbakwbe, a TO Cy
CaBeCHO W MNOLWITEHO nocTynawe npunukoM obasrbaka OenaTtHOCTU, NnocTynakwe ca
naxwoM [Jobpor cTpydhwaka, noctynawe Yy Hajborbem wuHTepecy YUUTC coHaa wu
YynaHoBa, ycrnocTaBrbawe M edumkacHo Kopuwherwe cpeactsa M npoueca noTpebHux 3a
ypeaHo obasrbarwe AenaTtHOCTU APYLITBA 3a ynpasrbame, Npeay3nmMarke CBUX pasyMHUX
Mepa kako 6u ce u3bernn cykobu wuHTepeca W npuapxasBake ogpeabu 3akoHa U
NOA3aKOHCKNX akaTa JOHETMX Ha OCHOBY 3aKOHa.

UnaHn 20. lNMpeanora 3akoHa nponucyje obaBesy unaHoBa ynpaBe ApylwTBa 3a
ynpaBrbake, nuua Koja Cy 3anocrieHa Unu nuua aHraxoBaHux no 6uno koM Apyrom
OCHOBY Y OpYyLITBY 3a yrpasSbake W NoBe3aHux nvua, Aa vyBajy Kao NOCIOBHY TajHy
nHdopmaumje o YUNTC coHgy mnn gpywiTey 3a ynpaerbarwe koje 6u morne ga cresope
norpeLUHy npeacTaBy O NOCnoBaky ApyLITBa 3a ynpasrbake 1 6yayhvm akTMBHOCTMMA U
MOCNoOBHMM MNMaHoBMMa APYLUTBA 3a ynpasrbawe, OCUM Y criyyajeBuma npeasuheHnm
3aKOHOM.

UnaHoBn 21. lNpegnora 3akoHa nponucyje da Cy OMWTW akTu gpywTea 3a
yrnpaBIbake OCHUBAYKW aKT, CTaTyTu APYry OMwTWU akTu y CKnagy ca 3aKOHOM KOjum ce
ypehyjy npuBpeaHa ApywTBa, U fa je notpebHa npeTtxogHa carnacHoct Komwucuje Ha
OnLITe aKTe..

UnaH 22. MNpeanora 3akoHa ypehyje ob6aBe3y apywTBa 3a ynpasrbake Aa Yy poKy
og 30 naHa of gaHa npujema pellera o0 n3gaBany A03BOSE 3a paj U pellera 0 JaBaky
carnacHoCTM Ha OanyKy o u3bopy 4naHoBa ynpase ApylWTBa 3a ynpaBrbakwe, nogHece
peruMcTpaumoHy npujaBy Yy cCKnagy ca 3akoHOM KOjuM ce ypehyje peructpauuja
npuBpegHuX cybjekata, a HaKoOH npujema pelewa o ynucy y Perncrtap npuBpeaHux
apywrasa, goctasn Komucnjm nssog.

UnaH 23. lNpeanora 3akoHa ypehyje ob6aBe3y gpywTBa 3a ynpaBibakwe Oa npe
nodHowerwa npuvjase 3a Ynuc NPOMEHEHOM MOCIIOBHOI MMEHa W ceauwTa y perucrap
npuBpeaHux cybjekata obasecTn KOMMCHjy O NPOMEHN KOjy BPLUW.

UnaH 24. MNpegnora 3akoHa ypehyje o6aBe3y apyluTBa 3a yrnpaeibakbe 1 NocTynak
Bohera MOCMOBHUX KHUra, cacTaBibakwa U BplUeha peBusnje omMHaHCHjCKUX u3sellTaja
apywTBa 3a ynpaBrbakbe M YUUTC doHaa, kao u obaBe3dy [a TakBe W3BelUTaje
poctasrba Komucuju.

UnaHn 25. MNpeanora 3akoHa ypehyje o6aBe3y opyliTBa 3a ynpaerbake Aa jaBHO
objaBn n Komucumju goctaBu roguwkse OUHaHCUjCKE W3BeELUTaje 3a APYWTBO W 3a
WHBECTULMOHE (POHOOBE KOjuMa OHO yrpaBrba, Ca U3BeluTajeM eKCTepHOr peBu3opa, 0
30. anpuna Tekyhe roguMHe 3a NPeTXOA4HY roAuHY M Nonyrogvllkbe U3BellTaje 3a CBaku
UHBeCcTUUMOHM oHa nocebHo o 31. aerycta Tekyhe roguHe, 3a MpPeTXogHO
nonyroguwiTe.

Unan 26. lNpegnora 3akoHa ypehyjy obaBe3dy ApywTBa 3a ynpaBribawe Aa
obasectn Komucujy ykonuvko Tpehum nuumma genervpa nocroBe Koje je AyXHO aa
obaBrba, y3 usyseTak fa je Ay>kHo Aa npubasu npeTxogHy carnacHoct Komucuje ykonmko
Aenervpa nocrnose Yyrnpaerbaka ynarawMma, OAHOCHO YynpaBibake WMOBWHOM W
ynpaBrbake pusmumma.

Unan 27. MNpepanora 3akoHa ypehyje ycnose noj kojuma ApyLwTBO 3a yrnpasibake
MOXe Jernerupartu nocrnose Tpehum nuumma.

Unan 28. MNpegnora 3akoHa npornvcyje nuua Ha Koja ApyLwTBO 3a yrnpasrbake He
CMe Ja genervipa nocriose yrnpasibaka MMOBMHOM U pusnummMa.

Unan 29. lNpegnora 3akoHa ypelyjy obaBe3dy ppywTBa 3a ynpaBibakbe Aa,
NpunMKoM genervpakba nocnosa Ha Tpeha nuua, kopuwhera ekCTepHUX ycnyra n apyrux
nocrnoBsa Koju Cy oA 3Hadaja 3a ApywTBO 3a ynpasrbawe U YLUUTC doHpose kojuma
yrnpasrba, NocTyna CTPYy4HO, Ca AYXHOM MaXHOM W Yy HajborbemM WHTepecy u4naHoBa
YUUTC coHaa Kojum ynpaerba.

UnaH 30. lNpepnora 3akoHa nponucyje obasesdy OpywTBa 3a ynpasrbake Aa
ycrnocTtaBu edukacaH CUCTEM ynpasribawa pusnumma, ga yTBpan NpuxBaTibuMB CTEneH
pusvka 1 ogpean npodun pmanYHOCTU ApywTBa 3a ynpasrbakwe n YUUTC doHposa
KojumMa ynpaBrba. [pywTBO 3a yrpasrbakbe je OYKHO a axypupa cTpaTernjy ynpasrbata
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pusnuMMa Hajmakwe jegHom roguwme, na 6e3 ognarawa obaBectn Komucujy o caum
OMTHMM NpoOMeHaMa YCMoCTaBIbEHUX CTpaTervja ynpasrbakba pusnumMma, Kao M O CBUM
OMTHUM NPOMEHaMa U3NOXEHOCTU pUsnumMma.

Unan 31. lNpeanora 3akoHa ypelyjy obaBesy fpywTBa 3a ynpaBibakbe [na
yCrnocTaBu 1 CNpoBOAM MOMUTUKY M Npakcy HarpahuBakba Koja ogpaxasa v NpoMOBULLE
edmKacHO ynpasrbakbe pusMUMMa U crnpeyaBa npey3nmame pusmka Koju HUCY y cknagy
ca npodunom puU3NYHOCTKU, npaBunuma wunu npocrnektom YUUTC doHga kojuma
ynpaBrba Unu Hapywaeajy obaBe3y ApywTBa 3a ynpaBibakbe Aa Aenyje y Hajborbem
uHtepecy YLUNTC coHaa.

Unan 32. lpepgnora 3akoHa ypehyjy obaBe3y apywTBa 3a ynpaerbawe da
yCcrnocTaBu NpMMepeHe npouenype 3a agekBaTHO pellaBakwe npumeadun ynaHoBa doHaa

KOjuM ynpaBsrba, Tako 4a Hema orpaHu4eHa 3a OCTBapvBaH€e fnpasa YraHoBa oHaa.

Unan 33. lpeanora 3akoHa nponucyje da ce cnopoBu u3mehy gpywTtea 3a
ynpaBreake 1M YnaHosa ooHAa Kojuma ynpaerba pellaBajy Y CyACKOM UMW BaHCYOCKOM
MOCTYKY.

UnaH 34. lNpeagnora 3akoHa ypelyje obaBe3dy ApywTBa 3a ynpaeibawe Aa uma
aXypupaHy MHTEpPHET CTpaHuLy Ha Kojoj Mopa aa objaBrbyje mponucaHe nogatke O
OpYyLITBY 3a ynpaerbawe, kao 1 o YUUNTC doHgoBUMa Kojuma yrnpasiba.

maea lll. MNpeanora 3akoHa ypehyje OTBOPEHW WUHBECTULMOHW (POHL Ca jaBHOM
noHygom —YUWUTC doHa.

Unan 35. lNpepnora 3akoHa ypehyje nojam YUWUTC doHaa, ogHOCHO da je
OTBOPEHN WHBECTULUMOHM (OOHA KOjU HEMa CBOjCTBO NpaBHOr nuua, Koju OpraHuayje
APYLWTBO 32 ynpaerbake M 4YMjoM MMOBMHOM yrnpasriba OPYLUTBO 3a yrnpaBibake y CBOje
uMe, a 3a 3ajefHUYKM padyH YynaHosa ¢hoHaa, y ckrnagy ca oBuM 3akoHoM. YLINTC dong
Ce opraHusyje ca jegMHUM UUIbEM Aa ce 3ajefHudKa CpeacTBa Koja Cy MpuKkynibeHa of
jaBHOCTM, ynaxy y NpeHocmBe xapTuje o4 BpeaHOCTU UNu 'y Apyry JIMKBUAHY (OMHAHCK|CKY
WMOBWHY Y CKnagy ca OBMM 3aKOHOM, a Ha OCHOBY Mpasuna gucnepsuje puaunka, kKao u Ha
NPUHLMNY OTKyNa MHBECTULMOHMX jeauHNLA Ha 3axTeB YnaHa ooHaa U3 MMoBUHe choHAa.
MuHuManHa HoB4YaHa cpencTBa 3a OTrnouYMhbawe nocrnoBawa YUUTC doHga He mory
6utn mawa og 200.000 (mBecta xurbaga) eBpa Yy OUHAPCKOj MPOTUBBPEOHOCTU MO
3BaHMYHOM cpefH-eM Kypcy AuHapa npema eBpy Koju ytephyje HapogHa 6aHka Cpbuje
Ha JaH ynnarte u Mopajy ce ynnaTuTu Ha payyH Kog AenosvTtapa y poKy o Tpwu meceua
oA AaHa ynyhuBama jaBHOr No3mnBa 3a KYrNnoBUHY MHBECTULIMOHNX jeanHuLa.

UnaH 36. MNpegnora 3akoHa nponucyje aa Hasue YUMTC donga He moxe 6utn y
CYNpOTHOCTU ca uM3abpaHOM MHBECTULMOHOM MOMAUTUKOM M Aa Mopa Aa capXXu O3HaKy
,OTBOPEHN MHBECTULMOHM POHA ca jaBHOM noHygom” unu ,.YLIUTC coHa”.

UnaH 37. MNpeanora 3akoHa nponucuje ga gomaha v cTpaHa npaeHa v pusnyka
nuua mory ynaratn y YUUTC doHa, y cknagy ca ogpenbama OBOr 3akoHa, a KyrnoBuHa
WHBECTULMOHUX jeAMHMLA MOXE Ce BPLUMTK ynnaToM y AuHapvuMa u 'y aeBu3ama.

Unan 38. lNpegnora 3akoHa ypehyje obaBe3y ApywTBa 3a ynpaBrbawe Koje
HamepaBa ga opraHusyje YUUTC doHa, aa nogHece Komucuju 3axTteB 3a vM3gaBakse
A03BOe 3a opraHu3oBake 1 ynpasrbawe YLUUTC cdoHOoom 1 ycnose 3a nsgasawe OBe
Ao3Bore.

UnaHn 39. lMNpegnora 3akoHa ypehyje vM3gaBakbe [O3BOME 3a OpraHM3oBak-e U
ynpaBbarwe YUUTC doHgom.

UnaH 40. MNpegnora 3akoHa ypehyje aa Komucuja ynucyje YUUTC doHg y
Pernctap YUUTC coHaoBa kaga ce ucnyHe nponnucaHun ycrioBu.

Unan 41. lNpepgnora 3akoHa ypehyje wTa cagpXm MHBECTMUMOHA MONMTMKa
YUWUTC coHaa.

UnaH 42. MNpeanora 3akoHa nponucyje umoBuHy y kojy YUUTC cdoHa moxe aa
ynaxe.

UnaH 43. lNpeanora 3akoHa ypehyje orpaHuverwa ynarawa mmosuHe YLUTC
doHaa.
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UnaH 44. MNpeanora 3akoHa ypehyje naysetak of orpaHnyera ynaraka MMoBUHE
YUUTC choHaa y npeHocuse xapTuje of BpeAHOCTU U MHCTPYMEHTE TPXKULLITa HOBLA Yunjn
je w3paeanay wunu 3a koje rapaHTyje Penybnuka, HapogHa 6aHka Cpbuje, ayToHOMHa
NnokpajuHa wnu jeauHuda nokanHe camoynpaee Peny6nuke, gpxaea unadvua EVY,
jeavHvua nokanHe W pervoHanHe camoynpase ApXase unaHuvue, Tpehe gpxase unu
jaBHO MefhyHapoaHO Teno KoMe Npunagajy jegHa unuv BuLle gpxxasa YnaHuua.

UnaH 45. lNpegnora 3akoHa ypehyje obasesdy ga ce YUUTC doHa, y poky og
LECT Meceuu of, OpraHM3oBara, yCKraam ca orpaHndermma ynaramwa 13 un. 43. n 44,

UnaH 46. lpepgnora 3akoHa Yypehyje orpaHnyerwa pacnonaraka WMOBUHOM
YUUTC doHaa, ogHocHO Aa ce mmosuHa YLINTC doHaoa opXun O0ABOjeHO 0 MMOBUHE
ApYyWTBa 3a ynpasrbakbe U MMOBMHE Oeno3uTapa, He Moxe GuTtu npegmeT 3anore, He
MOXE C€ YKIbYYMTU Yy NIMKBMAALMOHY MMM CTedajHy mMacy ApyLITBa 3a ynpaBrbake, HUTK
aenosuTtapa, HUTU Moxe OuTKM npegMeT MpuHygHe HannaTe y uuiby HamupuBaka
noTpaxuBara npema ApyLiTey 3a ynpasrbarwe U genosuTapy.

UnaHn 47. MNpeanora 3akoHa ypehyje obaBe3y apylwiTaBa 3a ynpasBibake fa 3a
ceakn YLUNTC doHa kojum ynpaBrba yTBpAW BPEOHOCT YKYMHE WUMOBUHE U YKYMHUX
o6ase3a YLUNTC doHaa n HaumH huxoBor yTephnBama.

UnaH 48. lNpepgnora 3akoHa ypelyje Oa WMHBECTUUMOHA jeduHMUA npeacraBiba
cpa3MepHu obpadyHCKM yaeo y YyKynHoj HeTo mmosuHu YLUUIUTC coHaa Ha ocHOBY koje
cTvuanay, WHBECTULMOHE jeaunHuue unma ogpeheHa npaeBa, kao M Aa ApywTBO 3a
yrnpaBSbakbe BOAN perncrap MHBECTULUMOHUX jeOuHUUA U eBMOEeHTUpa CBaKy NMPOMEHY Y
pacnonaramy.

UnaH 49. MNpegnora 3akoHa ypehyje ytBphuBame LeHe MHBECTULMOHE jeauHuLe y
3aBUCHOCTU Ja N1 je UeHa mM3gaBara WUMv LieHa HaKoH noyveTHe noHyde. YTeBphuBawe
BPEAHOCTU, OOHOCHO LieHEe WHBECTMLMOHE jeOuHWLEe BpLUM Ce CBaKor pagHor gaHa u
06jaBrbyje Ha MHTEPHET CTpaHMLM OPYLUTBA 3a yrnpaBibake.

Un. 50. u 51. Tlpegnora 3akoHa YypeRyjy nNo4eTHY MNOHyAy W wusgaBawe
WHBECTULMOHUX jeauHuLa.

UnaH 52. lNpegnora 3akoHa ypehyje Aa ce MHBECTUUMOHE jeauHuLe U npaBa u3
WHBECTMLMOHUX jeauHuLa, CTUYY ce YyNUCOM y permctap MHBECTULMOHUX jeanHuua, aa je
APYLWTBO 3a ynpaBrbake OYXHO Aa HAaKOH 3aKkrbydersa YyroBopa O ynarakwy MHBeCTUTopa
0e3 ognarawa ynuie y permcrap WHBECTULMOHUX jeduHuua, Kao U Kaga ce yroBop O
CTMLaky MHBECTULMOHUX jeAuHMUa CMaTpa 3akibyYeHUM KOA4 OpUrMHapHoOr ctuuaka, a
Kaga y Apyrum cnydajeBuMma cTtuuana. lNponmcaHo u Kaga OpylwTBO 3a ynpaBibakse
Mopa, a kKaga Moxe fa oabuje Aa 3akrbyyn yroBop O yrarawy.

Un. 53. n 54. lNMpeanora 3akoHa ypehyje pacnonarake nManaua UHBECTULNOHNX
jeduHuua Ha Kojuma nocToje npaBa W TepeTu, Kao U Aa ce Ha UHBECTULMOHO] jeOUHULM
MOXe ce ynucaT camo jegHO 3anoXHO npaeo.

Unan 55. Tlpepnora 3akoHa ypehyje o6asesy YLUWUTC doHga ga oTkynu
WHBECTULMOHE jeAnHuLE Ha Ha4yuH npeaBuieH NpoCneKkToM M HauvH yTBphuBama LeHe
WHBECTULMOHE jeauHuLe.

UnaH 56. lMpeanora 3akoHa ypefRyje MOryhHOCT ApywTBa 3a ynpaBrbawe [a
HanoXxwn genosvTtapy ga npuvBpemMeHo obycTaBu u3gaBawe W OTKYN WHBECTULMOHUX
jeduHuua pagu 3awTuTe MHTepeca unaHosa ¢oHaa u oBnawhewe Komucuje na moxe
3axTeBaTV Of ApyWTBa 3a ynpaBrfbake Oa [OCTaBuM AOKYMeHTauujy u unHdopmaumje
HEeOonxoA4He 3a NpoLEeHy OnNpaBAaHOCTM oafyke o obycTaBrbamy.

UnaH 57. lpepnora 3akoHa ypellyje Oa ApyWTBO 3a Yynpasrbake MOXe,
NCKIbYYMBO pagun ogpxaBawa notpebHor HuBoa nukengHoctn YUUTC cdoHaa, y cBoje
nme a 3a padyH YUUTC coHaa, BpwmnTK 3agyxuBarwe ca pokom otnnate go 360 gaHa,
3aK/byynmBakeM YroBopa O KpeauTy WM peno yroeopa ca ApYruM WHBECTULMOHMM
doHAOBMMA U KPEAUTHUM MHCTUTYUMjama, Yunju npegMeT Mory 6utu u akumje, anu ykyrnHo
3agyxvBarke Moxe nsHocuTu Hajuwe o 10% BpegHOCTM UMOBMHE hoHaA.
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UnaH 58. lpeagnora 3akoHa ypehyje obaBe3dy ApywTaBa 3a ynpaBribake Aa
o6jaerbyje npuHoc YUUTC conga gBa nyta rogvwke, 3akibydyHo Ha gad 30. jyHa,
ogHocHo 31. geuembpa Tekyhe roguHe 1 HauvH n3padvyHaBara NpuHoca.

UnaH 59. ypehyje aa YLUMTC cdoHg ocTBapyje npuxoae o4 kamarta, AMBUaeHAN U
OCTBapeHMX KanutanHux gobutaka, a ga OpyWTBO 3a ynpasrbakbe MOpa Ha3Ha4uMTu y
NPOCNEKTY Ha4YMH pacnogene NpMxoaa Koja ce MOXe BPLUMTU CaMO Y rOTOBOM HOBLLY.

UnaH 60. MNpegnora 3akoHa ypehyje obasesy YLUINTC doHaa ga vma npasuna,
NPOCNeKT N KibydHe nHdopMaumje, Koje OpyLUTBO 3a ynpaBribawbe cacTaBiba NocebHo 3a
ceakn YUNTC coHa kojum ynpasrea. Npocnekt mopa cagpxatn cBe uMHdopmMaumje Ha
OCHOBY KOjUX WMHBECTUTOP MOXE OOHETWM OCHOBaHy OANYKYy O MPEArioKEHOM ynarawy, a
Hapo4nTO O pM3nUMMa y Be3n ca Tum yrnarakwem, nogatke o YUUTC doHay, apywtBy 3a
ynpaerearkbe u genosutapy. MNpasuna YUUTC donga npunaxy ce NpocnekTty U 4YmHe
HeroB cactaBHu geo. KreyyHe nHdopmauuje mopajy npoce4HoM UHBECTUTOPY OMOryhunTu
Aa pasyme BpCTYy M 3Hayaj pusvka, y3 OUeHy nocneguua crtvuaka MHBECTULMOHMX
jeannuua y YUNTC doHay.

UnaHn 61. lMNMpegnora 3akoHa ypehyje o6aBe3Hy cagpXuHy NPOCnekTa M KibyYHUX
nHpopmaumja, ogHocHo koje nogatke o YUWUTC doHay, ApywTBY 3a ynpaBrbake Wt
AenosuTapy Mopajy Aa cagpxe.

UnaH 62. MNMpepgnora 3akoHa nponucyje Aa jaBHa noHyga MHBECTULIMOHNX jeanHuua
Ha TepuTopuju PenyGnvke gonywTteHa je camMo ako je npe noHyae objaBrbeH NpoCnekT,
WwTo je moryhe Tek HakoH WTO npocnekT 6yae omobpeH o ctpaHe Komwucuje. Tekct
npocnekTa M Kiby4yHUX WH(popMauuja He CMme cagpXaTu HeTadHe nogaTtke, OLHOCHO
nogatke Koju MOry CTBOPWUTWU MOrpeluHy npeactaBy y nornegy BpeaHOCTU MMOBMHE
YUUTC doHOa, BpeOHOCTM MHBECTULMOHMX jeguHuLa U OpYyrx YvMhseHuua Be3aHux 3a
nocnosarwe YUUTC cdoHaa n ogroBopHOCT APYLUTBA 3a yrpaBrbarbe 3a Moryhy wrerTy.

UnaH 63. Npeanora 3akoHa nponucyje obasesy ApyLWITBa 3a ynpaBrbakwe Aa Kaga
HacTyne 3HadajHWje npomMeHe ycneg Kojux nodaum Yy MNPOCNEKTY W KibYYHUM
MHdopmaumjama He oproBapajy CTBaApHOM cCTawy, gocTaBn Komucuju, pagn gaBama
onob6pera, M3MeHEHN NPOCNEKT OAHOCHO KibyyHe nHgopmauuje YLUNTC donaa.

Unan 64. lNpennora 3akoHa ypehyje cagpxuHy npasuna YUUTC doHpa v ga
Komucuja goHocu pellerwe 0 gaBawy carnacHocty Ha mameHe npasuna YLUUTC coHaa
Kaga yTBpAM [a HUCY Y CynpOTHOCTM Ca 3aKOHOM Wi mHTepecuma unaHosaYLUTC
doHaa

Unan 65. lpegnora 3akoHa ypehyje ob6aBe3y ApywTBa 3a ynpaBrbake Aa
obaBecTn cBe unaHoBe ¢oHaa o m3MeHama npasuna YUUTC doHga, npocnekta u
KIby4YHUX nHdopMaLmja.

UnaH 66. lNMpeanora 3akoHa ypehyje HakHage koje ce Hannahyjy o udnaHoBa
doHaa n n3 umosuHe YLIUTC cdoHaa.

UnaH 67. lMNMpeanora 3akoHa ypehyje obaBesy ApyliTBa 3a ynpasibake Aa Boau
eBugeHumjy 3a csakor uynaHa YUUTC doHoa o 6pojy WHBECTUMLMOHMX jeauHuua y
HEroBOM BMACHULWITBY M [OCTaBfba CBakoMm u4naHy doHaa obasewwTewe O 6pojy u
nojeauHayHoj BPEeOHOCTU WMHBECTULMOHUX jeduMHMLa Y BMaCHULWTBY, Kao M M3HOCe
HakHaga ca gatymmma gocneha.

UnaH 68. lMpeanora 3akoHa ypefRyje MOryhHOCT ApywTBa 3a ynpaBrbawe [a
HenocpeaHoO UNU Mpeko nocpegHuka jaBHo ornawasa YUUTC doHa kojum ynpaerba,
nytem objaBrbMBaa oOrfiaca, jaBHUX MO3MBa M peknaMHUX MaTtepujana unu Ha gpyru
Ha4yuH, a y uurby no3uBawa Ha npuctynawe YUWUTC doHay. TekcT ornaca, ogHOCHO
nosvea mMopa 6utn jacaH, HEABOCMUCIIEH, Ta4aH U y CKnagy ca CaapXXMHOM MpochneKkTa u
KIby4HUX MHpopmaLmja.

UnaH 69. lNpegnora 3akoHa nponucyje Aa ApYyWTBO 3a ynpasBibake CamMo Ha
OCHOBY 3aKSby4eHOr yroBopa MOXe HernocpeaHO Unu npeko AucTpubyTtepa npyxatu
npogajHe ycnyre, a auctpubyTepyu Mory OGuTu KpeauTHe WHCTUTyumje u BpokepcKo-
Annepcka ApyLwTsa, kKao 1 octana nuuay cknagy ca aktom Komucuje.

UnaH 70. MNpeanora 3akoHa ypehyje 4obpoBorbHM npeHoc ynpasrbakka YUATC
¢oHOOM, OOHOCHO [a APYWTBO 3a ynpaBibake YroBOpoOM Y MUCAHOj (hopMuM MOXe
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npeHeTn ynpaeibawe YLUUTC doHooM Ha apyro ApyLWTBO 3a ynpaBibake, Y3 NPETX04HY
carnacHocTt Komucuije.

UnaH 71. MNpeanora 3akoHa ypehyje ctatycHe npomeHe YUNTC doHaa, ogHocHO
cnajatbe gea unu suwe YUMNTC cdoHga y HoBoocHoBaHn YUWUTC doHg unu npunajamse
jeaHor unu suwe YLINTC doHgosa gpyrom, noctojehem YUUTC doHay.

UnaH 72. MNpeanora 3akoHa ypehyje ycnose 3a pacnywTtawe YLINTC cdoHaa n
HannaTy HakHajda y criyyajy pacnyLitama.

UnaHn 73. lNpepgnora 3akoHa ypehyje npaBHe nocneauue pacnywTtawa YUUTC
doHaa, ogHOCHO Aa je 3abparweHO CBako Aarbe u3gaBame UM OTKYN WHBECTULMOHUX
jeanHnua YUUTC doHaa HakoH JOHOLWEeHa oanyke o pacnywTawy, kao n o6asesy nvua
Koje cnpoBoau noctynak pacnywrtawa YUUTC doHga ga y nocTynky cnpoBohena
pacnywTaka noctyna y Hajoorbem nHTepecy YnaHosa oHaa.

UnaH 74. lpeaonora 3akoHa ypefhyje nocTtynak y cutyauunjm kaga Komwucwuja

peluerem oy3mMe 003BOMY 3a paj APYLUTBY 3a yrpaBrbame.

UnaH 75. MNpepgnora 3akoHa ypehyje nocTynak genosuTapa nocne npujema oanyke
o pacnywTtawy YUWUTC doHgoa y cnydajy ogysMmara [O3BONE 3a pag ApywTBy 3a
ynpaBrbame.

UnaH 76. MNMpeanora 3akoHa ypehyje pacnywTtawe YUUTC cdoHaa opraHnsosaHor
Ha ogpefheHo Bpeme.

aea IV. lNpeanora 3akoHa ypehyje noceGHe dopme opraHm3oBawa YLINTC
doHaa.

UnaH 77. lpegnora 3akoHa nponucyje ga ApywTBO 3a ynpaBibakbe MOXe
ocHoBaTtn kpoBHM YUWUTC, koju ce cactoju og aBa vnu Buwe noadoHOoBa koju ce
pasnuKyjy no jegHoj unu Buwe cneunduyHocTn, aa kposHn YUUTC doHa Huje npaBHO
nvue n ga he ce ceaku og noadoHgoBa cmatpat nocebHum YLUMUTC doHaom y cmucny
obaBe3a 13 OBOr 3aKOHa.

UnaH 78. lNpeanora 3akoHa ypehyje opraHusdoBawe kposHor YLWTC doHaa,
ogHocHo ob6aBe3dy ApywTBa 3a ynpaerbawe pfa pJdobuje possony Komwucuje 3a
opraHmsoBawe kpoBHor YUMTC doHga, Kao u O03BONY 3a OpraHM3oBake CBaKor
nogdgoHaa kpoeHor YLLINTC doHaa.

Unan 79. MNpegnora 3akoHa ypehyje obaBedy fAa Hasue kposHor YLMTC doHaa
Mopa cagpaTu HasHaky kpoBHu YLUUTC coHa®, a HasmB nogdoHaa mMopa cagpxatu
Ha3uB KpoBHOr boHaa 1 nme nogdoHaa.

UnaH 80. MNpegnora 3akoHa ypehyje obaeesy ApylwTBa 3a ynpasibake Aa YCBOjU
npasuna kposHor YUUTC doHga u uspagu npocnekt kposHor YUWUTC c¢oHga. 3a
noadgoHgose kposHor YLIMTC-a He ycBajajy ce nocebHa npaswna, HUTU ce wmspahyjy
nocebHU NpocnekTn, Hero cy cneunduyHOCTM ceakora nogdoHaa oapeheHn npasunuma
n npocnektomM kposHor YLUUTC doHaa, anu 3a ceaku noadoHA APYLWTBO 3a ynpaBibake
je Ay>XHO [a yCBOjU Kiby4yHe uHdopmMauuje.

UnaH 81. lNpeanora 3akoHa ypehyje MMOBMHY M ynarawa nogdoHaa. imosuHa
jeaHor nogdoHaa ofBojeHa je o4 MMoBMHE Apyror nogdoHaa n obaeese, OOHOCHO
noTpaxuBara npousaiuna m3 TpaHcakuuja 3a padyH jegHor noadonaa, noamupyjy ce
UCKIbYYMBO U3 MMOBUHE, OAHOCHO Y KOPUCT MMOBWHE Tor noadoHaa. Ha csaku nogdoHAa
npumeksyjy ce ogpenbe OBOr 3akoHa O A03BOSbEHUM ynarakyMa W orpaHuyderMma
ynarama.

UnaH 82. lNpepnora 3akoHa ypehyje obaBe3dy ApywTBa 3a ynpaBrbawe Aa 3a
payyH kposHor YUUTC cdoHaa ca geno3vtapom 3akibyyn yroBop 0 obaBrbawy nocnosa
aenosutapa 3a kpoHu YLUIUTC doHa 1 cBe herose noadgoHaoBe.

Unan 83. lpennora 3akoHa ypehyje npectaHak nocrtojaka KpOBHOr dooHAa wu
pacnylwTarke KpoBHOr ooHaa v nogdoHaa.

UnaH 84. MNpepnora 3akoHa geduHuwe rnasHu un npatehmn YUNTC cdoHa. MnasHm
YUUTC ¢oHa mehy cBojum MMaouuma MHBECTULMOHUX jeOuHULA MMa Hajmake jedaH
npatehu YLUNTC doHa, cam Huje npatehn YLUUTC doHa n He ynaxe nmosmHy y npatehum
YUUTC cong. MNpatehun YUNTC cdoHa mopa ga nma npetxogHo ogobperwse Komucuje ga
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nHBecTMpa, oactynajyhm of orpaHuvyera NponucaHux OBUM 3aKOHOM, HajMawe 85%
CBOje UMOBUHE Y MHBECTULMOHE jeanHuue rmasHor YUUTC donaa.

UnaHn 85. lMpepgnora 3akoHa nponucyje ga npatehmn YUWNTC ¢oHag moxe aa
HacTaHe opraHusoBarem Hosor YLIUTC doHga y obnuky npateher YLUNTC doHga nnn
TpaHcopmaumjom noctojeher YUUTC dconga y npatehm YUUTC dong, camo ys
npeTxoaHo ogobpewe Komucuje. OBUM YnaHoM nponucaHa cy AOKYMEHTa KOja HOBU Unu
noctojehn YUUTC doHa poctaBrba Komucujym y3 3axteB 3a ogobperwe ga noctaHe
npatehn n ynaxe y rmaeHn YUUTC dong, kao y ga Komucmja ogobpasa npatehem
YUUTC dongy pa ynaxe y masHu YUUTC ¢oHg ako npatehm YUUTC, werosu
AenosuTapy u Heros pesnsop, kao v rmasHn YUUTC doHa ucnywasajy cBe 3axTese
npornucaHe OBMM 3aKOHOM.

Unan 86. MNMpeanora 3akoHa ypefyje o6aBese apywTBa 3a ynpaerbawe npatehunm
n rmasHum YLIUTC cpoHaom, noTnucmeame yrosopa, OOCTaBrbakwe LOOKYMeHTauuje u
WHdopmaumja, ycknahmBawe BpemMeHa 3a u3dpadyHaBawe U 06jaBy LEHE HUXOBUX
WHBECTULMOHMX jeguHuLa, 0ejCTBO pacnyluTaka, cnajaka 1 npunajamwa rmasHor YLUUTC
doHaa Ha npatehu YUUTC doHa 1 cnuyHo.

Un. 87. n 88. lMNpeanora 3akoHa ypehyjy obGaBe3e u capagwy AenosuTtapa u
peBusopa rnaeHor n npareher YLUUTC doHaa.

UnanH 89. [lpegnora 3akoHa ypehyje wuHdopmaumje Koje je ApywTBO 3a
ynpaBbakbe YUUTC ¢oHaom AyxHO fa AOCTaBM MMaoumma CBOjUX WHBECTULMOHMX
jeavHuua y cnyyajeBMma npeteapawa noctojeher YUUTC donga y npatehmn YUUTC
doHAa n npomeHe rnasHor YLMTC doHaa.

Unan 90. lMpegnora 3akoHa ypehyje ob6aBe3y ApywTBa 3a ynpaBrbake npateher
YUUNTC doHaa aa npaty nocnoeawe rnasHor YUMTC doHaa.

UnaH 91. MNpeanora 3akoHa ypehyje obaeedy gpywTBa 3a ynpasBibake rMaBHUM
YUUTC coHaom pa 6e3 ognarawa obaeewTtaBa Komucunjy o npatehem YLIUTC coHay
KOju ynaxe y HheroBe UMHBECTULMNOHE jeanHNLIE.

Unan 92. lpegnora 3akoHa ypehyje ob6aBese Komwucuje pa 6e3 ognarama
o6asewTaBa npatehmn YUNTC coHa, nnn HagnexHn opraH maTudHe Apxase npateher
YUUTC doHaa o cBakoj oanyum, Mepu, yo4eHOM HeMnoLiToBaky ogpeadu OBor 3akoHa y
Bean ca rmasHum YUWUTC doHaom wnu, HeroBum ApywTBOM 3a ynpaBibahe,
Aeno3nTapom Unn peBn3opomM.

maea V. lpegnora 3akoHa ypehyje genosuTtapa, Kao U HayvH W ycroBe 3a

obaBrbare JenaTHoCTM aenoauTapa.

UnaHn 93. lNpepgnora 3akoHa nponucyje obBesy ApyluTBa 3a ynpaBrbakbe Aa 3a
ceakn YUUTC kojum ynpaerba nsabepe jegHor genosutapa, U ga ca UCTUM Y MUCaHO]
dhopmK 3aKrbyun yroBop O NMpyxakwy ycrnyra genosurapa. ¥ Penybnvum genosvtap mMoxe
OMTK KpeauTHa MHCTUTYUMja ca ceaguwtem y Penybnuun, koja nma gossony Komucuje 3a
obaBrbare nocnosa Aenosntapa n Mopa TpajHo Aa Ucnykasa opraHn3aumMoHe 3axTeBe U
ycnose notpebHe 3a obaBrbake nocrnosa genosurapa.

UnaH 94. MNpeanora 3akoHa ypefyje 3axTeB 1 ycrioBe 3a usgaBake 003BOMe 3a
obaBrbake nocriosa genosutapa, koju ce nogHocu Komucmju. Komucumja Bogm perucrap
Ao3Boria usgaTtunx 3a obaerbamwe AenaTHOCTU Aenosutapa.

Unan 95. lMpeanora 3akoHa ypehyje obaBe3y geno3uTtapa Aa AoHece npasuna
nocnoeawa Yy nornegy obaBrbaka MNOCNOBa Aeno3vtapa, Ha Koja carnacHocT faje
Komucwuja, kao n nogaTke koju ce yTBphujy oBUM npasunuma.

UnaH 96. [pepnora 3akoHa ypehyje yroBop ca pfeno3utapom u obasesy
AocTaBrbara yrosopa Komucuju.

UnaHn 97. lNpeanora 3akoHa ypehyje ycrnoeBe 3a MMeHOBake Aenosutapa kKaga
OpYyLTBO 3a ynpasrbake u3 Penybnuke ynpasrsa YLUNTC cdoHaom m3 gpyre gpxase, u
aenosuTtap moxe 6utn y matnyHoj gpxkasu nnu 'y Penybnuum.

Un. 98-101. lMNMpeanora 3akoHa geuHuLy nocnoBe koje genosutap obaerba 3a
YUUTC oHa, ogHOCHO KOHTPOSHe nocrose, npahewe Toka HoBua YUWUTC doHga un
nocnoee 4dyBawe mmoBuHe YLIUTC donpa. [denuautap moxe obasrbatv nocrose 3a
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suwe YUUTC ¢oHmoBa, ¢ TUM WITO Yy TOM Cry4dajy Bogu nocebHe pavyHe MMOBWHE 3a
cBakn ¢poHa. [enosutap je AyxaH Aa APYLITBY 3a ynpasrbake PefoBHO [OCTaBIba
noTnyHu cnmucak nmosmHe 3a ceakn YLUINTC coHg 3a koju obaBrba nocnose genosuntapa,
Aa u3BellTaBa OpyLWTBO 3a ynpaerbakbe O OMTHUMM Jorahajuma Kkoju HacTynajy koA
nsgasanaua xapTuvja o4 BpeAHOCTU U ApYrnx PUHAHCUJCKMX MHCTpPyMeHaTa Be3aHUM 3a
nmosuHy YUWUTC doHaa Koja cy My rnoBepeHa Ha YyBawe, Kao M Aa u3BpLiaBa Harnore
OpyLTBa 3a ynpasrbake Koju npounanase n3 outHux gorahaja.

Unan 102. lNpegnora 3akoHa nponucyje ga cy genosutap M ApyLWTBO 3a
ynpaBrbake OYXKHU Ja NPUMKoM n3BpLlaBara CBOjUX NOCNoBa 1 OYXXHOCTU NOCTynajy ca
NaxxHOoM J00por CTpyyHaka, y ckrnagy ca Hayenom CaBeCHOCTU M NOoLWTEeHa, HE3aBUCHO U
nckbyunBo y nHtepecy YUMTC cdoHaa n unaHoBa oHga. [lenosuTtap He cme obaBrbatu
Apyre nocnose Koju Mory AoBecTu Ao cykoba nHtepeca namehy YLIUTC doHaa, ynaHoBa
doHaa wnu gpywTBa 3a ynpaBrfbake W AenosvTtapa, OOHOCHO YKOIIMKO Huje
OYHKLMOHASHO 1 Xnjepapxmjckm CNnpoBedeHo oABajakse nocroBa genosmrapa of octanmx
nocrosa Koju 6u mornn goBectn go cykoba uHTepeca. [JogaTtHo, 4eno3vTap je AyxaH ga
yyBa nmosuHy YLIUTC ¢poHaa oasojeHO o MMOBWMHE Jderno3uTapa U ocTanux KnvjeHarta
AenosuTapa. Y crniyyajy ctedaja unv nukevgauvje genosutapa unu ogysnmara 403Bofe
3a pag AgenosuTapa, APYWTBO 3a ynpaBrbakwe je OY)XXHO OAMax [a packuHe yroBop O
obaBrbawy ycnyra pgenoswtapa v npubaBu npetxogHy carnacHoct Komucuje 3a
3aKrbyyere yroBopa ca HOBUM Aen03NTapoM.

Unan 103. lNMpegnora 3akoHa nponucyje ga genosvtap MoXe generumpartu gpyroj
KpeOUTHO] WHCTUTYUMjM camo [MOCrioBe 4yBawa WMOBWHE, M YyCrnoBe Mno4 Kojuma
AenosuTap Moxe genernpaTtu oBe Nocriose.

UnaH 104. lNpeanora 3akoHa nponucyje Aa genosutap MoXxe genermpat nocnose
Jenosntapa camo y3 NpeTxogHy carnacHocTt Komucuje.

Unan 105. lMNpegnora 3akoHa nponucyje ga y cnydvajy generumpawa MocroBa
Jenosutapa Ha Tpeha nuua, npasuna YUUTC coHaa, mopajy ga cagpxe onmc CBUX
nocnoea Koje je genosvtap generMpao Ha Tpeha nuua, cnucak csux Tpehux nuua ca
KOjMa aenosuTap uma 3akribyydeH yroBop O Aenervpary, kKao M noTeHumjanHux cykoba
MHTEepeca Koju 13 TakBOr Aenernpaka Mory Hactatu, U u3jaBy genosuTapa ga he Taksu
axypupaHu nogaum 6uTn OCTYNHU YNaHOBMMA Ha HUXOB 3aXTEB.

Un. 106. n 107. MNpeanora 3akoHa nponucyje OAroBOPHOCT AernosuTtapa npema
OpYyLWTBY 3a ynpasSbake W 4YnaHoBMMA, 3a rybutak (PUMHaAHCUCKUX WHCTpyMeHaTa, Yy
cnyyajy gernervpawa CBOjMX MnocrioBa Ha Tpeha nuua, Kao u ycnose rnoa Kojuma ce
aenosuTap Moxe ocnoboanTun TakBe OAroBOPHOCTMU.

UnaH 108. MNpepgnora 3akoHa nponucaHa je obaeesa genoautapa ga Komucujm Ha
HEH 3aXTeB AOCTaBrba JOKyMeHTauujy notpebHy 3a obaBrbane HheHe AenaTHOCTH, Kao U
obaBe3a genosnTtapa ga 0 eBEHTYalnHUM Kpluerwmma ogpegada 3akoHa, npasvna YLIATC
doHaa nnu npocnekrta, obasectn Komucujy 6e3 ognarama.

Unan 109. lNpepgnora 3akoHa Mponucyje npaeBuna y Be3u Ca CcadusbaBareMm
n3BeLLUTaja peBum3sopa.

UnaH 110. lNMpeanora 3akoHa Nponucyje Koje nogaTke je genosuTtap AyaH Aa yysa
Kao NOCOBHY TajHy.

Un. 111-114. MNpegnora 3akoHa AeduHMLLY MOCTYNak M ycrioBe 3a MpPOMEHY
AenosuTapa, kao n osrawhera Komucuje y ToMm NocTyrnky.

masa VI. lNpegnora 3akoHa ypehyje Hags3op Hag nocnoBakweM ApyliTBa 3a
ynpaerbawe, YUUTC doHga, genosuTtapa n octanmx cybjekaTta.

Unan 115. lNpepgnora 3akoHa nponucyje Aa Komucuja BpLUM KOHTUHYWPaHU U
HenocpeaHu Haas3op Hag cnpoBofeHem OBOr 3akoHa, AOHOCKM MOA3aKOHCKE akTe 3a
n3BpLUaBakbe OBOr 3akoHa 3a Koje je osnawheHa u Bogum Perncrap gpywTtaBa 3a
ynpasrbawe, Peructap YUUTC coHaoBa n Peructap gossona m3gatux 3a obaBrbamwe
nocnosa genosurtapa. Y BpLUehYy CBOje HaasiexHocTu Komncuja JoHOCK pellena Koja cy
KOHa4yHa, NPOTUB KOjUX CE€ MOXE NMOKPEHYTU YrpaBHU Criop.

UnanH 116. [lpegnora 3akoHa nponucyje ga Komucumja BplM Hag3op Hag
nocnoBawem pfpywTaBa 3a ynpaesmbawe u YUUTC doHpa, kao wn Hagsop Hag
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obaBrbatkbemM ycnyra pgenosuTtapa y cMucrny oOBor 3akoHa. Komwucuja no cnyx6eHoj
AYXXHOCTM CNpOBOAM NOCTYNak Hag3opa U Haj nuumMma Koja npyxajy ycnyre n obasrbajy
AenaTHOCTM OpYyLWTBa 3a ynpaerbawe, OQHOCHO Aeno3untapa 6e3 gossone.

Unan 117. MNpegnora 3akoHa ypehyje mepe koje Komucumja npegysmma kaga y
NMoCTynKy Hagsopa gpywTtBa 3a ynpaerbawe, YUUTC doHaoa v genosuTtapa yTeBpam
HE3aKOHUTOCTWU, OAHOCHO HENPaBUNHOCTU Yy MOCNoBawy, Kao M MOryhHocT uspuuara
HOBYaHe Ka3He nog ogpeheHum ycrosuma.

UnaH 118. NMpeanora 3akoHa ypehyje cutyaumje kaga Komucumja goHocu peluense o
ofy3vMamny [03BONe 3a paj APYLUTBY 3a yrpaBrbame.

UnaH 119. Npeanora 3akoHa ypehyje objaBrbmMBame U3peyeHrx Mepa 1 caHkuuja.

masa VII. lpegnora 3akoHa ypehyje cTpaHa JpywTtBa 3a YynpaBibake W
NHBECTULMOHE (hOHAOBE.

Unan 120. MNpeanora 3akoHa ypehyje Aa cy cTpaHa ApywiTBa 3a ynpasrbamwe U
YUUTC coHaoBM Koju HamepaBajy ga npukynrbajy cpegctea y Penybnvum, ayxHa ga
[obvjy nossony v nocnyjy y cknagy ca oBMM 3aKOHOM.

aea VIII. MNpegnora 3akoHa perynuue kasHeHe ogpeabe, OQHOCHO KpMBMYHA
gena, npmepegHe npectyne u npekpwaje (4n. 121-129.).

MnaBa IX. MNMpeanora 3akoHa ypehyje npenasHe n 3aBpLuHe oapeabe.

Unan 130. lMNpegnora 3akoHa ypehyje obaBe3y apywTaBa 3a ynpaeibawe Koja
ynpaBrbajy OTBOPEHMM WHBECTULMOHMM oHOOBMMA y ckrnagy ca 3akoHOM O
nHBecTMUMoHUM doHgoBmma (,Cnyx6eHn rnacHuk PC”, 6p. 46/06, 51/09, 31/11 un
115/14), pa y poKy o OeBeT Meceuu o4 OaHa CTynawa Ha CHary OBOI 3akOHa yckrage
CBOje nocrnoBake 1 OMLwTe akTe, OOHOCHO MocroBake POHOOBA KojuMma yrpasrbajy, ca
onpenbama oBOr 3aKoHa M NOA3AaKOHCKUM akTMMa AOHETMM Ha OCHOBY OBOT 3aKOHa.

UnaH 131. lNpeanora 3akoHa Nponucyje ga KpegouTHe MHCTUTYUMje Koje cy of
Komucnje pobune poseony 3a obaBrbawe AenaTtHOCTU kactoam OaHke y cknagy ca
3aKkoHOM O MHBECTUUMOHUM doHaoBuma (,Cnyxbenn rmacHuk PC”, 6p. 46/06, 51/09,
31/11 n 115/14), HacTaBrbajy Aa obaerbajy NMocroBe Oeno3vTtapa y Ckragy ca OBUM
3aKOHOM W Aa Cy Ay)XHe [a y pOoKy o4 AeBeT Meceuun of AaHa CTynawa Ha cHary oBOr
3aKoHa YcCKrnage CcBoje nocrnoBawe W OonwTe akte ca ogpenbama OBOr 3akoHa W
NoA3akoHCKUM aKTUMa AOHETUM Ha OCHOBY OBOT 3aKOHa.

UnaH 132. lNpepanora 3akoHa nponucyje aa he ce nponucu 3a cnposohewe oBor
3aKoHa AOHETM Y POKY 0 LeCT Mecela of AaHa CTynaka Ha cHary OBOr 3aKoHa.

UnaH 133. lNpeanora 3akoHa nponucyje aa he ce noctynuu, Koju 40 AaHa cTynaka
Ha CHary OBOr 3aKkOHa HWCY OKOHYaHW, OKOH4YaTM no oppegbama 3akoHa O
WHBECTULMOHUM POHAOBUMA.

UnaH 134. MNpegnora 3akoHa nponucyje na aHoM noveTka NpUMeHe OBOr 3aKoHa
npecraje ga Baxu 3akOH O MHBeCTMUMOHUM ¢hoHgoBuma (,Cnyxbenun rnmacHuk PC”, 6p.
46/06, 51/09, 31/11 n 115/14).

UnaHn 135. MNpegnora 3akoHa ypehyje oanoxeHy npumeHy opapenaba ynaHa 16.
CT. 2. n 3. 0BOr 3aKoHa A0 AaHa npujema Penybnvke Cpbuje y EBponcky yHujy.

UnaH 136. MNpepnora 3akoHa nponucyje cTynakwe Ha cHary v novetak npumeHe
3akoHa.

IV. PMHAHCUJCKA CPEACTBA NOTPEBHA 3A CITPOBOHEHE 3AKOHA

3a cnpoBoherwe OBOr 3akoHa Huje noTpebHo obesbeauTn cpeacTsa y Oyuety
Penybnuke Cpbuje.

3a cnpoBohewe oBor 3akoHa Komucuja 3a xapTuje og BpegHOCTM cpencTtsa
06e36ehyje kpo3 eBeHTyanHe n3MeHe 1 gonyHe ceor lNpaBunHWka o Tapmudu.

V. AHAJIU3A E®QEKATA 3AKOHA
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- Oppehere npobnema Koje 3akoH Tpeba ga pelumn

OBuM 3aKOHOM [Jaje ce 3aKOHOAaBHW W MHCTUTYLIMOHAIHN OKBUP 3a perynucarwbe
OCHMBaHa, (PyHKUMOHUCaHA, NMOCMnoBaka M U3BelTaBaka ApyliTaBa 3a ynpaBrbare
YUUTC dongom, opraHuszoBawe YUUTC coHaa, HaumHa ynarawa W orpaHuyera
ynarawba umoBumHe YLINTC doHga, nocnoea pgenosvtapa YLUTC donHga, kao u
ageksaTHUjer n edmkacHujer perynucawa Mepa Hagsopa ApywTBa 3a ynpasSbakbe,
YUNTC doHaa v genosutapa.

MpeTxogHo Baxehun 3akoH O WHBECTULMOHMM poHOOBMMA MMAO je 3a Uub
CTBapawe Temerba 3a OpraHuM3oBake, OCHMBaHEe U PYHKUMOHUCAHE WHBECTULIMOHUX
doHaoBa, kA0 HOBOr O6NMKa MHCTUTYLMOHAIMHUX MHBECTUTOPA Ha TPXULWWITY Kanutana y
Penybnuun Cpbujn, kao n obesbehuBarwe cTabunHujer m curypHujer nocnosakba
WHBECTULMOHMX poHOoBa y ycrnoBuma rnobanHe duHaHCKjCke Kpuse, Koja je y
NpPeTxogHOM nepuoay 3axBaTuna v Hawe duHaHcujcko TpxuwTe. [locagawmwe namMeHe
3akoHa Cy, Kao LWTO Ce W O4YeKkMBano, AonpuHene crabunHujem, pauvoHanHujem u
CUrypHUjeM MnocroBaky ApylTaBa 3a ynpasibakbe U MHBECTUUMOHUX (DOHOOBA, Kao M
edmKkacHMjeM Haa3opy HaAEeXHOr opraHa y NocTynKy NpMMeHe 3akoHa.

MehyTtum, gomahe TpxuwTe KanuTana je ocTano HegOBOSbHO pasBujeHo, ca
KOHCTAHTHUM HE4OCTaTKOM KBaNUTETHOI TPXMULUHOI MaTepujana, 0gHOCHO OUHAHCU]CKNX
WHCTpyMeHaTa y Koje OM MHBECTUTOpM MOMMWM Aa ynaxy, a Benuku 4e0 MMOBUHE noj
ynpaBrbakbeM OOMaNMxX WMHBECTULMOHMX POHOOBA YIOXEH je y Aeno3uTte kog GaHaka,
LWITO CBakako HMWje cBpxa MocTojaka U MOCioBaka OBAKBMX WMHCTUTYLUMjA KOMEKTUBHON
WMHBECTMpaka y NPeHoCMBE XapTuje o4 BpeaHOCTW.

KpeTatbe 6poja apywiTaBa 3a ynpasrbakbe U MHBECTULMOHUX (DOHAOBA Yy Nepuoay
2015. -2018. roguHe npwvkasaH je y Tabenu 1.

Tabena 1.Kpemare 6poja dpywmasa 3a yripasrbare U 6poja UHBECMULUOHUX
goHOosa y nepuody 2015-2018. ®oduHe

31.12.20 31.12.20 31.12.2031.12.2018.

YyecHunum
6poj 6poj 6poj 6poj

[pywTBa 3a ynpasfbate MHBECTULIMOHUM

5 4 5 6
doHaoBUMA
MHBecTMUnoHn dooHa0BM 13 13 19 21
- OTBOpPEHU 12 12 16 18
- 3aTBOpEHU 1 1 1 1
- NpUBaTHU 0 0 2 2

M3Bop: Noanwkwn nsseltaj o pagy KXoB un kpetawmma Ha TpXKULWITY KanuTana

CTpykTypa ynarakwa OTBOPEHWX W 3aTBOPEHUMX WHBECTULMOHMX poHaoBa Ha 31.
aeuembap 2018 roguHe cagpxaHa je y Tabenm 2.

Tabena 2: Cmpykmypa yrnazara 0meopPeHUX U 3ameOpeHUX UHBECMUUUOHUX hoHAo8a
Ha 31. deuyembap 2017 200uHe

, HoeyaHu
®0oHO (pcd)| Akyuje | O6ee3Huud 3anucu |[Apyau ¢ denoaumu YKynHo
1.744.509,6.273.836.9 0 113.438.0 18.791.165.2] 26.922.949.593
A el 6,5% 23,3% 0,0% 0,4% 69,8%
YKYIMNHO 3Uq 27.857.89] 0 0 20.366.79 3.000.000 51.224.686
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54,4% 0,0% 0,0% 39,8% 5,9%
YKYMHO W 1.772.367/6.273.836.9 0 133.804.8 18.794.165.2{ 26.974.174.279
6,6% 23,3% 0,0% 0,5% 69,7%

Ha nocnegtun gaH 2018. rogmHe, Kao 1 y NpeTxodHe Tpu roguHe, Hajpehu geo
nmosuHe oHaoBa, oko 70% 6mno je ynoXxeHo y KpaTKOpo4YHe HOBYaHe Aeno3nTe, AOK Cy
ce Ha gpyrom mecty Hawrne obsesHumue PC.

Y ogHocy Ha 2017. roguHy, Kaga cy 4enosntn y eypmma unm y 6naroj npeaHocTu
(54%), Tokom 2018. roguHe BanyTHa CTPYKTypa HOBYaHMX Oeno3uTa, NpoMeneHa je y
KopucT genosuta y anHapuma (54%). Tokom 2016. auHapckn geno3ntn (61%) cy Takohe
6unun y npegHoCcTM y 0gHOCY Ha Aeno3uTe y eBpuma.

if&'i“éé’?sgﬁ 31.12.2015. 31.12.2016. 31.12.2017. 31.12.2018.
YKYMHO OUd  20.982.121.31) 20.191.151.63| 25.147.296.82  27.430.564.728
YKYMHO 3Ud  116.012.743|  114.187.592|  113.486.574 112.089.659
YKYMHO U®  21.098.134.05| 20.305.339.22| 25.260.783.40|  27.542.654.387

YKyrnHa BpegHOCT HETO MMOBWHE CBUX OTBOPEHUX MHBECTULMOHUX (DOHOOBA Ha
naH 31. peuembap 2018. roguHe, u3Hocuna je 27,6 munujapam guHapa wnu 233,8
MUITMOHa eBpa, WTO je y ogHocy Ha 31. neuembap 2017. roamHe Buwe 3a oko 9%. YkynHa
BpeOHOCT MMOBWHE jeduMHOr 3aTBOpeHor ooHAa u3Hocuna je HewTo Buwe o 112
MuUnMoHa AuHapa, uwnn 949 xurbage eBpa, ogHocHo 1,3% mawe y ogHocy Ha 31.
neuembap 2017. roguHe

MocmatpaHo no Bpctama ¢oHaoBa, 89% yKynHe BPedHOCTU HETO WMMOBMHE,
OAHOCUIIO Ce Ha HoBYaHe hoHOOoBe, OOK je yyewhe 6anaHcupaHmx 6uno 10%, a ekBuTH
1%.
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Ca acnekta ycnewHOCTW nocnoBawa MHBeCTMUMOHMX d¢oHaoBa, Tokom 2018.
roguHe, eBUOEHTHO je HeTO noBehawe MMOBMHE O MOCMOBaHa, Y YKYMHOM M3HOCY 04
ckopo 208 munmoHa gnHapa, WTo je ApacTUYHK pacT, y OOHOCY Ha UCTU Nepuoa npoLusne
rogvHe, Kaga je HeTo CMamwere MMOBWMHE Of MOCfoBaka WU3HOCKMMIO OKO 19 munuoHa
ounHapa. Tokom 2016. rognHe HeTo noBehawe WMOBMHE Of nocnoBawa OoHAOBA
n3Hocurno 755 mnnuoHa guHapa.

NctoBpemeHo, Brnapa je Ha ceaHnvum ogpxaHoj 12. oktobpa 2017. ycBojuna
Mperoeapayky no3uuujy 3a [lNornasrbe 9 - ®uHaHCUjcKe ycnyre, Yy OKBUPY Koje je
nognornaerbe 9.4 - TpxuwTe XapTuja o BPeOHOCTU U MHBECTULMOHE ycnyre. YCBajakheM
Mperoeapayke nosuuuje 3a NI 9, npuxsatunm cmo obaeesy Aa Aomahu NpaBHU OKBUP Y
obnactn uHBecTULMOHMX hoHAOBa NOTNyHO ycarnacumo ca Oupektusama UCITS IV n
UCITS V koje ce ogHOCe Ha VHCTUTYLMje 3a KOMEKTUBHE MHBecTuUuuje Yy npeHocuee
xapTuje od BpeaHocTu. Pok 3a noTnyHo ycknanueamwe je Tpehu ksaptan 2021. roguHe.

Wmajyhmn y Buagy eBnaeHTHO OoTexaHe YCnoBe MocroBawa y4ecHMKa Ha TPXULWTY
KanuTana C jegHe CTpaHe, Kao M HEeONXOO4HOCT Aarber ycarfnawlaBahwa ca MOMEHYTUM
anpektusama EY 13 oBe obnactu y oksupy crnpoBohera npoueca npuapyxmsarwa EY, ca
apyre cTpaHe, ykasana ce notpeba 3a nspagom HoBor 3akoHa.

- U,MJ'I:eBM KOjVI Ce NOCTUXyY HberoBum AoHoOLWeHhemM

OCHOBHM UMb AOHOLWEHA OBOI 3aKOHa je perynucamwe ApyLliTaBa 3a ynpasrbake
YUUTC dcoHgoeuma n YUUTC doHaooBa Ha HayvH agekBaTtaH ycnosuma pgomaher
TPXULWITA KanuTana, y3 y3ajamHO ycarnawasawe oba 3akoHa koju ypehyjy cybjekte 3a
3ajedHWYKa ynarawa v garbe ycknahusarwe gomaher npaBHOr okBupa ca MehfyHapoaHuM
nponucuma M3 ose obnactn, a uUctoBpeMeHo y3umajyhu y ob3mp notpebe npakce u
3axTeBe y4yecHuka Ha gomahem TpxuwTy. Y Hamepu ga ce obesbegu Behu crteneH
3aWwTMTe O pu3MKa W MoBpaTu MNoBepeHe WHBECTUTOpa, W3BPLUEHO je AodaTHo
npeuusMpake YycrioBa OCHMBaHa, MNocroBaka W U3BelUTaBaka [pylitaBa 3a
yrpaBerbawe, Mnpeunsnpame WMOBMHE Y KOjy je [O03BOSbeHO ynaratv YKrbydyjyhu
orpaHvyer-a u U3yseTKe oA orpaHuyera, AeTarbHuje cy ypeheHun nonutuka ynpasrbama
pusMuMMa WHBECTUUMOHOr (poHAa, MOMuUTMKa HarpanuBawa, ycrnyre u OAroBOPHOCT
Jenosutapa u HagsopHa osnawhewa Komucuje. Behu cteneH curypHocTu 3ajeHO ca
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yBONEHEM HOBUX (POPMM M CTPYKTypa OpraHuM3oBaka oBuUX POHOOBA, NocrneanyHo 6um
morno npueyhu Beun 6poj gomahmx u CTpaHuUX WHBECTUTOPA W LONPUHETU pPa3Bojy
TPXULITA KanuTana.

Ynarakbem y WHBECTUUMOHe OHOOBE MHOMBMAyanHa cpeacrtea  CBakor
WHBECTUTOpa Ce MnoBepaBajy NuueHuupaHMMm noptdonMo MeHalepvuma, nvuuma ca
cepTUdUKOBaAHUM NpodhecnoHanHMM 3HaweM u3 oBe obnactu, Koju y cknagy ca
WHBECTULMOHOM CcTpaTternjoMm oHga ynaxy Cpeactsa y pasnuuuMte BpCTE MMOBUHE.
YnpaBo oBa AuBepcudukaumja ynarawa YMHU MHBECTULMOHE (DOHOOBE Make PUBNYHUM
BMAOM MHBECTMPara Ha TPXULWITY KanuTana.

W3 Tor pasnora, pa3Boj MHAyCTpuje MHBECTULMOHMX (POHAOBA, HAPOYUTO 3a Mane
WMHBECTUTOpEe, NpeacTaBrba anTtepHaTuBy WTeawn y 6aHkama n omoryhaesa ga gomahe
dmHaHcujcko TpxUwTe n3ahe u3 30He BULeroanbe 6aHKOLEHTPUYHOCTU U yCMepU ce
Ka HeKum apyrum dUHAHCUjCKUM UHTUTYLMjama.

Mopen Tora, nponucaHa obaeesa YUUTC doHoa ga og unaHoBa cpoHaa
(MHBECTUTOpPA) OTKYNU MHBECTULMWOHE jeAnHMLE HajkacHWje Y POKY O neT AaHa oA AaHa
nodHolwerwa 3axTeBa unaHoBa oHAa 3a npoAajy WHBECTUUMOHUX jeAuHuua, LWTO
o6e3befyje NMKBMOHOCT OBOr BMAa WHBECTUpawa, NpeacTtaBrba joW jedHy nNpeaHocT
WHBECTUPaH-a, jep Cy 3a pasnunKy o4 CpeacTaBa OpoYeHux y 6aHkama, Kojuma KInujeHT oo
MOMEHTa WCTeKa OpoYera He MOXe Ja pacrnonaxe, cpeactsa WHBeCTMpaHa Yy
WMHBECTULMOHN (DOHA, HajKacHWje y poKy of neT AaHa, MOHOBO OOCTYrMHa KNWjeHTY (YnaHy
doHaa).

Hanwme, y npeTxogHoM nepuoay, kKao nocrieavua rnobanHe douvHaHcmjcke Kpuse
KOja je 3axBaTuna v gomahe TpXxuwwTe KanvTana Aowno je Ao ApacTUYHOr naga npometa
Ha gomaheM TPXUWTY Kanutana, kao M OO0 3HayajHOr CMahela Opoja TPXMLIHUX
yyecHuKka.

Mag TpXWWHE aKTMBHOCTM W MoBepewa WHBECcTUTOpa Yy [gomMahe TpxuwTte
KanuTana ycnoBunu Cy HeratMBHY TeHOEHUMjy Yy KpeTawy pesynrata nocroBana
ApywTaBa 3a ynpaBrbatbe OTBOPEHVMM WHBECTUUMOHMM (poHOOBMMA, Y CMUCAY naja
BPeOHOCTM OCTBapeHUX NpUXoda U cCMakeHa yKynHe bunaHcHe aktuee.

Y uurby TpaHCnapeHTHOr nocrioBaka W ajdekBaTHe MHAOPMMUCAHOCTH
WHBECTMUTOpa, QAeTarbHO je ypefheHo wu3BelwTaBakwe [JpylwTaBa 3a ynpaBibake U
nponucaHun cy nogaum Koje je ApywTBO 3a ynpasrbakbe AYKHO Aa AOCTaBM Y3 rogulliHbu
bUHaHCKjCKN N3BeLLTa;.

Y cmucny agekBaTHOCTM KanuTana, 3agpaHe cy ogpeabe npeTxoaHor 3akoHa Aa
Komucmnja noasakoHCKMM akToM MOXe nponucaty  gpyradmju  HaumH yTBphuBana
afeKBaTHOCTU KanuTarna kaja je 4OLWno A0 3HavyajHe NpOMeEHe y NoCcroBakwy ApyLUTBa 3a
ynpaBrbame, WTto he ce yTBphHMBaTM Ha OCHOBY (PMHAHCWCKMX pes3ynTata nocrnosawa
ApyLwTBa.

Wmajyhmn y Bray HEONXOOHOCT BMCOKE NUKBMOHOCTU MMOBMHE bOHAA Yy CMUCHY
CrnocobHoCTM peanu3aumje 3axTeBa YnaHoBa 3a OTKYNOM WMHBECTULMOHWUX jeanHuua, u
OBMM 3aKOHOM je eKCnnMuMTHO npeasuheHo ga uMoBMHA oHOa He cme 6uTu
ynoTpebrbeHa 3a JaBake N rapaHToBake 3ajMoBa y KOpucT Tpehux nuua.

3 nctux pasnora, rpaHyua yKyrnHor HUBoa 3afyXvsarba ApyLTBa 3a ynpasrbake
y uMe doHAa y unrby oapxasawa noTpebHor HuBoa nukeuaHoctn je 10% BpeaHoCTU
nmoBMHe doHAa, LUTO je y NOTMNYHOCTM ycarnaiueHo ca Jupektnsom.

Wmajyhm y Buay pewewa npeasuhieHa OupektuBama, 3agpxaHe cy ogpenbe
NPeTXOAHOr 3aKoHa Koje AeTarbHuje Nponucyjy Aa ApYyWTBY 3a ynpasrbarwe, MPUIiMKom
obaBrbata nocnosa ynpaerbaka NopTRONNOM 3a KInjeHTa Y cKnagy ca 3aKOHOM KOjuUM
ce ypehyje TpxuwTe KanuTana, Huje JO3BOSbEHO yrarawe cpeacrasa u3 noprdonua 3a
KyNOBUHY WHBECTULMOHUX jeauHuua oTBopeHor ¢oHaa 6e3 npeTxogHe carnacHocTu
KnujeHTa.

OBuM 3aKOHOM je M3BPLLEHO farbe ycarnallaBakwe ca gvpektmsama ogpenbu koje
ce ogHoce Ha BpcTy umoBuHe y kojy YLUUTC doHg moxe ynaratu npukynibeHa cpeacTsa,
a HapounTO Yy Aeny Koju ypehyje orpaHnyerwa ynarawa y nojegmHe obnuke mHaHchnjcke
UMOBMHE.
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Y unrby onakwasaha ycnoBa nocrnoBaka ApyLiTaBa 3a ynpasribakbe Yy yCroBuma
CKPOMHE MOHYAEe TPXULLIHOI MaTepujana u CMCTeMaTCKor CMakeHa BpeJHOCTU UMOBUHE
nopg ynpaerbakeM, 0Baj 3akoH, npeasuha moryhHocTt ynarawa u go 100% HeTo MMoBMHE
YUUTC doHaa, y3 npeTxoaHy carnacHoct Komucuje, y npeHocmBe xapTuje o4 BpeaHOCTH
N MHCTPYMEHTE TPXULUTA HOBUA 4Mju je nsgaeBanauy, Unu 3a kKoje rapaHTyje Penybnuka,
ayTOHOMHa MOKpajuHa unu jeaMHuua nokanHe camoynpase Penybnuke, HapogHa 6aHka
Cpbuje, apxaBa u4naHuua, jeauHVUa IoKanHe W perMoHanHe camoynpase ApXase
ynaHuue, Tpehe gpxase UK jaBHO MENYHaApPOAHO TeNno KoMe npunagajy jegHa wunm suwle
ApXaBa uynaHuua nog ogpeheHvm ycrnosuma, WTO je, uamehy octanor, nponvcaHo u
peneBaHTHOM [QupeKkTnBoM.

Y ogHoCcy Ha npeTxodHW 3akoH, OonyweHe cy ogpenbe Koje ce opgHoce Ha
npasuna nocnoeawa YULWMTC doHaa n npocnekt YUUTC doHga, a u3 pasnora
TpaHCnapeHTHe UHBECTULMOHE NonuTuke ooHaa n JogaTHe 3alTuTe UHBECTMTOopa.

Y npennioxXeHoMm 3akoHy mnocebHo je wu3gBojeHO W npeumsHuje  ypeheHo
yrnpaBrbake pu3nuuma, anv He npegcraerba HoBy obaBesy ApyLUTBMMA 3a ynpaBrbake,
6yayhun pa cy y okeupy npasuna nocnosawa YUMUTC conHaa, Beh nmanu obasesy
AedvHncara nonuTuke yrnpasrbaka pusmumMma.

HoBu 3akoH, pagn Behe CUrypHOCTU MHBECTUTOPA M CTAaBUNMHOCTM (PUHAHCKjCKOr
cuctema, ypehyje n nonutuky HarpahmBawa BULIEr PYKOBOACTBA W CBUX APYrnx nvua
Yyuje NOCrIoBHE aKTMBHOCTM MMajy 3HadvajaH yTuuaj Ha npodun pusnyHOCTU ApyLiTBa 3a
ynpaBibakbe M WHBECTULMOHMX OHOOBA KojMMa ynpasriba, WM nponucyje obasesy
ApYywWTBa 3a ynpasrbake [a YCrnocTaBu M CNpOBOAWM MONMTUKY M Npakcy HarpahuBawa
Koja oapaxaBa W npomoBuWe edUKacHO Yyrpaerbake pusnuumMa W crnpeyasa
npeysMMmame pu3nKka Koju HWUCY y cknagy ca npoguiom pu3n4HOCTM, NpaBuivMa unu
npocnektom YUUTC doHooBa kojuma ynpasrba Unu HapyllaBajy obaBesy ApyliTBa 3a
ynpaBrbake na genyje y Hajoorbem wmHtepecy YUUTC doHaa. lMonutuka m npakca
HarpahuBarwa Mopa 6utn HaBegeHa n y npocnekty YLIUTC cdoHaa.

OBvM 3aKkOHOM ce [03BOrbaBa, noped aAMUHUCTPATUBHUX W MapKEeTUHLLKUX
nocroBa, genernpawe M nocrnosa ynpasrbaka VMMOBMHOM OTBOPEHOr (poHaa Ha npasHa
nvua Koja Beh noceayjy A03BOSY HAANEXHOr opraHa 3a npyXawe Te BpCTe ycryra n camo y3
possony Komucuje.

Takohe, pagu 3awTUTe UHTepeca YnaHoBa poHAda, NpeumnsnpaHo je ga y cnydajy
crnajaka oHOOBa, CBM TPOLIKOBM KOjU HacTajy y Be3M ca Tum (rpaBHM,
agMVHUCTPATUBHM UM CaBeTOAABHU) HE MOry NacTu Ha TepeT YnaHoBa oHAa.

3akoH Hyau MOryhHOCT opraHu3oBaka KPOBHOI hOHAA KOjU HUje MpaBHO nuue u
cacToju ce of ABa unu suwe noadoHAoBa, Koju MOry MMatu pasnuynte MHBECTULNOHE
uurbeBe N MHBECTULMOHY MNONUTUKY M cmatpajy ce nocebHum YUWUTC doHposuma y
cmucny obasesa 13 oBor 3akoHa. MehyTtum, 3a noacdoHO0Be KPOBHOM (hoHAA He ycBajajy
ce nocebHa npaswuna nocnoBawa, HUTKM ce uapahyjy nocebHn NpoCneKkTn, Hero cy
creundunyHoCcT cBakora noadoHaa oapefheHn npasunvMMma nocnoBaka U NPOCNeKTOM
kpoBHor YUWNTC-a, a unaH jegHor nogdoHaa moxe npehu y apyrm noadoHa y oKBupy
ncTor KpoBHOr ooHAa, 6e3 goaaTHMX ynasHUX 1 U3nasHnx HakHaga. OBakBuUM peLLeHem
npyxa ce MOryhHOCT cMahera TpOoLWKOoBa W 3a ApywTBa 3a ynpaBrbawe U 3a
noTeHumjanHe NHBECTUTOpe, UNn YrnaHose nogdoHA0Ba.

YBoan ce wn cTpyktypa rnaesHor n npateher YUUTC dcoHaa, kog koje he, y3
nossony Komucuje, npatehin YLUNTC cdoHg mohu ga ynaxe Hajmarwe 85% cBoje MMoBUHE
y maBHn YUWUTC doHa, M Ha Taj HauuH, KOHCONMMAAUMjOM WMOBUHE MahshX
WMHBECTULMOHUX dpoHAoBa y noptdonvo jeaHor Beher, matn MoryhHocT edomkacHujer
npucTyna pasnuuMTuM TPXUWTUMa WM OocTBapuBawa Behux npuvHOCa Ha YynoxeHa
CpeAcTBa 3a CBOje WMHBECTUTOpPE, Y3 UCTOBPEMEHO CMakbeHe OnepaTMBHUX TPOLLKOBA U
TPOLLKOBA TProBama.

Wmajyhu y Bugy aa je Penybnuka Cpbuja y NOCTynky npuCTynHUX nperosopa ca
Esponckom yHujom, n ga cmo npuxsatunu obasBedy Aa Aomahe nponuce MOTNYHO
XapMOHM3YyjeMO Ca perieBaHTHUM eBpOrCcKMM nponucuma go kpaja Tpeher ksaptana 2021.
roavMHe, y OBOM 3aKOHYy yBOAMMO onwTte npuxBaheHe nojMoBe feno3vTap wu ycnyre
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Jenosntapa yMecToO NpeTxogHo kopuwheHux kactogn GaHka u kactogum ycnyre. [lojam
AenosvTap je wuvpu n cammMm TUM je afekBaTHUjK, ¢ 063MpOM [da ra KOpUCTe U eBPOMCKU
nponucu  koju npeasufajy MoryhHOCT fga ycnyre AenosuTtapa, nopen  KpeauTHUX
nHCTUTYyumMja/6aHaka, npyxajy v pgpyre uHaHcujcke WHCTUTYUMje Koje cy npegmet
npyaeHuunjanHor Hag3opa M Koje Noasiexy KOHTUHyupaHoMm npahewy nocrioBakwba. Y OBOM
TpeHyTKy 3akoH 3agpxaBa oapenbe koje ypehyjy oa caMmo KpeguTHe MHCTUTYLMje, OOHOCHO
OaHke mory 6utn genosutapu y Penybnuum Cpbujn, ann je npouereHo ga je HeonxogHo
Jarbe nocTeneHo Yycknanueakwe W npunaronaeBawbe pomahe wuwHOyCTpuje dhoHOoBa
nponuncuma koju he 6utn obasesyjyhn MomMeHTOM ynacka y EBponcky yHujy.

Bopgehu payyHa O TpeHYTHOM CTawy Ha AOMaheM TPXWULITY, Y OBOM 3aKOHy je
nponuncaHo ga he y nepuogy Ao ynacka y EY, 6utn moryhe genermpaTtu nocnose vyBama
MMOBUHEe Ha Aomahe n cTpaHe 6aHke, YKONMMKO Cy MUCMyHEHU MPOMNMCaHu YCrioBu U y3
npeTtxogHy carnacHoct Komucuje. OBakBO pellere je MpeanoXeHo M3 MpakTUYHUX
pasnora, O4HOCHO npe cBera umajyhmn y Bugy ga vn caga, y cutyaumju kaga doHOoBwm
ynaxy y MUMOBUHY Y MHOCTPAHCTBY, Aeno3nTtapu nosepasajy, OAHOCHO Aenernpajy nocao
JyyBatba MMOBUHEe cyb-kactogmaHy (KpeauTHOj WHCTUTYLMjM) KOja MMa A03BOMy Yy TOj
3eMribi, anum TO Huje Guno ypeheHo 3akoHOM. YpefuBaweM Aenernpaka Ha HaudvH
npeanoXxeH y 3akoHy, obesbeauhe ce Behn HUBO CUTYPHOCTU, KOHTPOSE U O4TOBOPHOCTH,
c o63vpom ga je npeasuheHo BpLlewe Hag30pa, Y CKnagy ca HagnexHOCTMMa, Kako of
cTpaHe HapogHe 6aHke Cpbuje Tako u of ctpaHe Komucuje, kKao 1 aa Ha oaroBOPHOCT
AenosuTapa He yTude YnkbeHunLa ga cy NocrnoBu genernpaqu.

[Mpennorom 3akoHa, y OKBMpPY HaAa3opHUX oBnawhewa Komucuje, namehy ocrtanor,
npeumsmpaHe cy mepe Hagsopa koje Komucuja Mmoxe npegyseTun ako y NocTynky Hagsopa
apywTea 3a ynpaerbane, YUUTC doHga n genosuTtapa yTBpaM HE3AaKOHUTOCTU, OAHOCHO
HEenpaBUHOCTM y NOCIOBakKY, KA0 U OKOMHOCTY 3a O4y3vMMane 403BOore 3a paj ApyLTBy
3a ynpasrbatbe.

OsuM npepnorom ce yBoauM u obaBe3a ApyliTBa 3a ynpasrbawe [a YTBPAM
nocTyrnke n mepe kojuma 6u ce obesbegmna ogroeapajyha npouegypa y nocrtynawy no
nputyk6ama unaHoBa YLINTC doHaa, ka0 M ga He nocToje orpaHuMyersa y norneay
ocTBapuBama npasa unaHoa YUUTC donga. CxogHo HaesegeHowm, y MNpegnory 3akoHa
je npeuusnpaHo ga ce cnoposu m3mehy apywTBa 3a ynpasrbake u ynaHosa YLIUTC
doHO0Ba KojuMa ynpaerbajy, peluaBajy y CyACKOM U BaHCYOCKOM MOCTYNKY.

Mopen HaBegeHWx noHyhHeHWX pelwerwa kKoja omoryhaBajy TpaHcnapeHTHuje
nocnoeawe, 60rby MHPOPMUCAHOCT M BEhM CTENeH 3alTuTe UHBECTUTOPA, OBaj 3aKOH
HacTao je 1 Kao pe3ynTaT ycarnaiwasara nojeamHux ogpegaba ca Apyrmm peneBaHTHUM
3aKOHUMa Koju perynuily obnact TpXuLTa Kanutana u MHBECTULMOHUX YCryra, Kao LWTo
Cy, Npe cBera HOBU 3aKOH O anTepHaTMBHMM WHBECTULMOHUM poHAOBUMA, 3aKOH O
TPXUWTY KanuTana n 3akoH O npuBpedHum apywTsuma. M3amehy octanor, y uurby
TEPMUHOSOLLKOr ycKknafhmBaka nojMoBa Kao LITO Cy Gnmcka noBe3aHoCT, huMHaHcujcKa
WHCTUTYUMja, (PMHAHCKJCKM MHCTPYMEHT, NpeHOoCHBe XapTuje og Bpe4HOCTW, perynncaHo
TPXULWTE, MynTunatepanHa TproBadka nnatdopma (MTM), OTL, TpxuwTe, KpeautTHa
WHCTUTYUMja, npaBHe nocneguue ocyde, KIMPWUHT W cangupawe U UHCcajaepcke
WHdopmMaumje, OBaj 3akoH ynyhyje Ha geduvHuuMje HaBedeHux nojmoBa y 3akoHy O
TPXULITY KanuTana.

Monasehn op HaBedeHor, [OOHOLUEHEM OBOr 3akoHa o0be3beanhe ce
yjegHaveHocT goMmahux nponuca ca nponucmuma Esporncke yHuje u Behu cteneH nosepera
aomahmx u CTpaHux NoTeHuujanHUX WHBECTUTopa, a camum TuMm he gomahe TpxuwwTe
YYMHUTU aTpakTUBHUjUM K cTUmynucatv Behu 6poj nuua ga ynaxy cBoja duHaHcujcka
cpeactea y YUUTC cdoHpose opraHnsosaHe y Penybnuum Cpbuju. Hajborbm nokasatersu
CBPCUCXOOHOCTM [OHOLIEHa OBOr 3akoHa Guhe 6poj HOBUX ApyliTaBa 3a ynpaBibake
YUUTC coHaoBMMa Koju ce OCHyje y HapegHom nepuogy, 6poj opraHnsosaHnx YLUUTC
doHaoBa, cTpyktypa ynarawa YUWUTC doHooBa, yKynHa BpeQHOCT WMMOBMHE Mofg
ynpaBrbakbeM M yKyrnHa BpPeaHOCT MO BpcTama hMHACUCKE UMOBMHE Y KOjy Cy YNnOXeHa
npykynibeHa cpeacTtea. Y cknagy ca 4naHoMm 261. 3akoHa O TpXUWITY Kanutana
(,LCnyx6eHu rnacHuk PC”, 6p. 31/11, 112/15 n 108/16), Komucuje je ayxHa aa, jeaHom y
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WwecT mMeceun, MHdopmuwwe Bnagy o cBoM pagy v KpeTawMMa Ha TPXULITY kanuTana, a
cacTaBHM [e0 OBMX M3BEWTaja Cy W nojaunm O [pywTBUMa 3a ynpaBrbakse
WHBECTULMOHUM  (DOHAOBMMA, WHBECTULMOHMM OHOOBUMA, Opojy WHBECTULMOHMX
jeonHuua, HWUXOBOj BPEOHOCTU W BPedHOCTM HETO WMMOBMHE, MPUHOCY W CTPYKTYpw
ynarama.

- Koje cy apyre moryhHocTu 3a pewaBake npobnema?

Nmajyhu y BUAY YnkiseHnly aa ce npeanoxeHnM 3akoHOM nponucyjy oapenbe koje
ypefyjy nocnoBamwe gpylwtasa 3a ynpasrbawe YLUUTC doHposmuma, YUUTC doHpose u
aenosuTape, 4yvje ce MnocroBake MWCKIbYYMBO perynuvile 3akoHOM, He MNOCToju Apyra
MoryhHOCT perynucamwa noHyheHunx peluema.

Mopen Tora, w3 pasnora cnpoBohewa npoueca npuapyxusawa EY u
ycarnawaawa gomahumx nponuca ca nponucuma EBponcke yHuje y okBupy HaunoHanHor
nporpama 3a YycBajatbe nponuca EBponcke yHuje (HIMAA), npegsuheHo je v parbe
ycarnawasarwe Baxeher 3akoHa O WHBECTULUMOHUM (OHOOBMMA Ca perieBaHTHUM
AvpekTMBama 13 oBe obnactu. Y TOM CMUCRY MpeanioXeHn 3akoH NpeactaBiba Aarbe
ycknahueawe ca eponckum agumpektmeama YUWUTC IV U YUUTC V y mepu y Kojoj
[03BOSbaBa TPEHYTHU CTeNeH pa3Boja gomMaher (hMHAHCKjCKOr TpXKULLITA.

- 3awTo je AOHOWeEHEe aKTa Hajborbe 3a pewaBake npobnema?

MpeonoxeHe oppenbe ce ogHOCe Ha MaTepujy Koja Ce UCKIbYYMBO perynuiie
3aKOHOM.

- Ha kora he u Kako HajBepoBaTHMje yTMLaTU pelleHa y 3aKoHy?

OBaj 3akoH he MmaTn nos3ntMBaH yTuuaj Ha nocnoBawe YUUTC doHpoBa, came
YUUTC doHpose, genosutape, Komucujy Koja Bplin Haa3op Hag CnNpoBONEeH-eM OBOr
3aKoHa, MHBECTUTOpPE, OOHOCHO AoMahe (OUHAHCUKJCKO TPXKULLTE Y LEeNUHN.

3akoH ypehyje ocHMBawe M nocrnoBawe pApywTaBa 3a ynpaBrbawe YLUUTC
doHOOBMMaA, OAHOCHO YCNOBE 3a uM3gaBawe [03BONe 3a pad, npaBHy opmy U
OpraHM3aumoHy CTPYKTYpY, OCHOBHE M AofaTHe AeNnaTHOCTU, capadky ca geno3uTapuma
1 peBu3opuma un cee apyre obaBese 3Ha4ajHe 3a e(pKkacHO U CTabUNHO NOCNoBake.

MpeonoxeHa pellewa, ca Apyre CTpaHe, AOAATHO LWITUTE MHTepece KnuvjeHata -
ynaHoBa hoHAa y cMUCHy Aa je AeTarbHuje gedmHMcaH CUCTEM ynpasibakba puanumma
Kog ynarawa UMOBUHeE hoHAa, NpeunsHuje ypeheH cuctem HarpahuBarba CBUX nuua Koja
y4YecTByjy Y ynpaBrbaky WAW Cy 3anocrneHn y ApyLTBY 3a ynpaerbawe (POHOOM a uuje
NMOCMOBHE aKTMBHOCTM U OfflyKe YTWUYY Ha HUBO PUINYHOCTWU ynarawa mmosuHe YLINTC
doHaa.

OBaj 3akoH nponucyje npeuunsHe ogpenabe koje ypehyjy onawherwa Komucuje y
BpLUEHY Haa30opa u JonpuHoce 60b0j NPMMEHM 3aKOoHa.

Behu cTteneH 3awTtute 04 pusMka W CUTYPHOCTM WHBECTUTOPA, YjeaHadyeHe
onpenbe n TepMuHosnorunja ca nponucuma EBponcke yHuje, Mory yYMHUTU Halle TPXULITE
KanuTana aTpakTUBHUjUM 3a JoMaha 1 cTpaHa ynarama.

- Koju cy TpowkoBu koje he npumeHa 3akoHa usasBatu rpafjaHmma u npmepeau
noce6Ho manum u cpeawum npeaysehuma?

MpumeHa oBoOr 3akoHa Hehe u3asBaTuU wu3gBajakbe [oL4aTHMX TPOLUKOBA HU
rpahaHumMa HU NpuBpeau.

Ha agmuvHucTpatmMBHe TpoLLKoBe Koje he CHOCUTW NpuBpeaHn CyBjeKkTu y NoCTynKy
nobuvjawwa gossone M ogobpewa of crpaHe Komwucuje, kao M TPOLLKOBE UCMyH-aBawa
pasnMunTUX agMUMHUCTPATUBHMX 3axTeBa koje he cybjekTm cHocuTu y cknagy ca
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obaBeszama nponucaHMM OBUM 3aKOHOM, cxogHo he ce npumewuBatn Baxehu
MpaBunHWK 0 Tapudu.

MpumeHa oBor 3akoHa Hehe u3a3BaTW u3gBajakbe [0AAaTHUX TPOLUKOBA HU
rpahaHuma HW npuBpegu, OCMM 3a fuua koja obaerbajy AenaTHOCT ApywTBa 3a
yrnpaBrbakbe WM AenaTtHOCT OTBOPEHOr WMHBECTMUMOHOr ¢oHAa y cmucny 3akoHa o
WHBECTULMOHMM (POHOOBMMA, WMAW WUCTyNajy y npaBHOM npoMeTy Kopuctehu Hasus
,2MHBECTULMOHN hboHA” OO gaHa CTynawa Ha cHary OBOr 3akOHa a Hemajy oaroapajyhy
poseony Komucuje, a koja cy AyxHa ga ycknage akrta ca ogpenbama OBOr 3akoHa U
oarosapajyhum aktuma Komucuje.

- Oa nn no3uTuBHe nocneauvue AOHoWweHa 3aKoHa onpaBaaBajy TPOLUKOBe
HeroBe npumeHe?

Mo3nTnBHe nocneguue OOHOLWEHa OBOr 3aKOHa CacBUM OrnpaBAaBajy TPOLLKOBE
H-EroBe NpMMeHe, jep 4oAaTHM TPOLLKOBU CBAKako HUCY 3Ha4ajHujer obmma.

[oHoweweM oBOr 3akoHa u3sBpluvhe ce yckrnahuBakwe ca npaBHMM TeKOBMHaMa
EY, wTo je o6aBesa Penybnuke Cpbuje y npouecy npuapyxunsama.

NMpema HaBegeHMM npoLeHamMa Koje Cce OOHOCe Ha MOMeHyTe [OUPEKTHe U
WHOMPEKTHE KOPUCTU, OOHOCHO MO3MTUBHE nocrneauue NpeanoXeHux peLlersa, npouemyije
ce ga he yKyrnHe KOpUCTW Janeko npeMallmTi YKynHe TPOLLKOBE UcKa3aHe 3a crnpoBohene
OBOr 3aKOHa.

- la nn goHoweHe 3aKoHa CTUMynULUe NojaBy HOBUX NPUBpPEOHUX cybjekaTa
Ha TPXULUTY U TPXKULUHY KOHKYpPEHLnjy?

3akoH camMuM parbMm  ycknanueBakbeM ca nponucuma  EBponcke yHuje u
LEenMCXoaHnjuM nponncuBameM BpCTa UMOBUHE Y KOjy MHBECTUUMOHU OOHO MOXe
ynaratu npukynsrbeHa cpeactBa, gogatHo he cTuMmynucaTu oCHMBawe HOBWUX ApyLiTaBa
3a ynpasreake, ogHocHo YUMTC coHaoBa, wTto he cBakako noactahn m TPXULLHY
KOHKypeHUuujy.

Mopepn Tora, npegnoxeHe ogpenbde koje ce Tudy Behe 3awTute MHBECTUTOpA Y
CMUCNYy CagpXXuHe npocnekTa, npasurna nocnoBawa YUUTC doHaa, orpaHuyersa
ynaraka MMOBMHE OHOA W YyhnpaBibakwa pusMuMma, orpaHmyewa HarpahuBamwa
3anocrneHnx y OpywTBy 3a ynpaBrbake, Kao M 3axTeB 3a [OCTaBibakbeM A0AaTHMX
WHdopMaumja y3 rogue (puHaHcujcke usBellTaje, y Unrby Behe TpaHcnapeHTHOCTU
nocrnoBaka ApylwTaBa 3a ynpasrbake, No3nTtneHo he ytuuatn Ha Bpahawe noBepersa
WHBECTUTOpA Y AoMahe TpxuLTe KanuTtana, a caMmMMm TUM M Ha Aarby pa3Boj TPXULLITA.

- Ola nn cy 3anHTepecoBaHe CTpaHe MMane NPUIKKY Aa U3Hecy cBoje CTaBOBe O
3aKkoHa?

Y pagy PagHe rpyne aktMBHO yyelwhe y3eno je 13 UHCTUTYUMja U npeacTaBHUKa
npvBaTHOI CekTopa, U To:
A) dp>xaBHe MHCTUTYUWjE:
1) MwuHuctapctBo ouHaHcuja - CekTop 3a (PMHAHCUCKM CUCTEM;
2) MwuHucTapcTBO NpuBpeae;
3) MwuHucTapCcTBO TProBUHE, TypU3Ma 1 TeNnekoMUHUKauumja;
4) KabuHeT mnHucTpa 6e3 nopTderba 3a MHoBaLUuje U TEXHOMOLLIKN
pa3Boj;
5) KabuHet npeacenHvika Bnage;
6) HapogHa 6aHka Cpbuije;
7) Komwucwuja 3a xapTuje of BpegHOCTy;
8) [lMopecka ynpasa.
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B) YuyecHMUM Ha TPXULWLITY:

9) Bbeorpaacka 6ep3a;

10) MpuepegHa komopa Cpbuije;

11) Yaopyxene 6aHaka Cpouije;

B) CTpaHu KOHCynTaHTK

12) Casert ctpaHux nasectutopa FIC (Foreign Investors Council);

13) USAID.

Op TpeHyTKka ocHUBawa, ydecHuumMma y pagy PagHe rpyne Buiie nyta cy nocnatmu
MaTepujanu 1 NpenMMMHapHU HaupTU OBUX 3aKOHa, U CBMMa je aata moryhHocT ga ce
nsjacHe M pa poctaBe cBoje Npumenbe, KOMeHTape M Cyrectvje Ha npeanoxeHe
oapenbe.

CBu gocTaBrbeHN KOMeHTapu, npumenbe n cyrectuje cy aHanuavpaHu y cmucny
ycknaheHocTu ca MefyHapoaHuM cTaHgapauma v avpektuBama, Aomahum 3akoHMMa
Koju perynuuy npeameTHy maTepujy u notpebama npakce, a y unby AeduHUcama
CBPCUCXOOHWX HaupTa OBMX 3akoHa, koju he, y OBOM TpeHyTKy, npeacTaBrbatu
HajagekBaTHWja pewerwa 3a Penybnuky Cpbujy. 3ajegHuykum Hanopom  CBUX
3anHTepecoBaHMX CTpaHa ycarnalwleHun cy npeanosv ogpeabu HoBor 3akoHa.

Y cknagy ca 3akrbydkom 05 Bpoj: 011-7597/2019-1 Opbopa 3a npuepeny Wu
duHaHcnje Bnage Penybnuke Cpbuje og 31. asrycta 2019. rogmHe, MuHmuctapcteo je
cnposeno JaBHy pacnpasy O HaupTy 3akoHa O OTBOPEHVUM WMHBECTUMLMOHMM (POHAOBUMA
ca jaBHOM noHygoMm, y nepuogy oa 2. oo 21. aerycra 2019. roguHe.

Haupt 3akoHa, 3ajegHo ca OOpasnoxewem, [lporpamom jaBHe pacnpaBe U
3akmbyykom Opbopa 3a npuBpeay u duHaHcuje Bnage Penybnuke CpbGuje, 6mo je
MOCTaBIbEH Ha MHTEPHET npe3eHTauuju MuHuctapctBa m Ha [lopTtany eYnpase. CBu
3avMHTepecoBaHu cy 6unu y moryhHocTn ga npeysmy TekCT HaupTa 3akoHa v ynosHajy ce
ca npeanioXeHUM pellewnma, Kao U ga gocrtase npumenbe, npenriore U KOMeHTape.
Tokom Tpajatba JaBHe pacnpaBe MuUHUCTapCTBY HUCY AOCTaBIbEHU KOMEHTapu Ha HaupTt
3akoHa W WM3BewTaj O CNpoBedeHo] jaBHOj pacnpaBu o06jaBrbeH je Ha MWHTEpHET
npeseHTauunju MuHuctapctsa 23. asrycta 2019. roguHe.

-Koje he mepe TokOM npumeHe akTa OuUTU npenysete fa 6u ce ocrTBapunu
pa3nosu AoHoLeHa akTa?

Y noctynky npumeHe osor 3akoHa Komwucuja uma obasesdy ga ycarnacu cBoja
NnoA3akoHCcKa akTa ca oapeabama OBOr 3aKOHOM Y POKY Of LUEeCT Meceun of, Herosor
cTynawa Ha cHary U ga, Ha ogroBapajyhy HauvH, 0 TOMe 0baBeCTW Yy4yecCHuKe Ha
TPXALLTY.

WcTo Tako, ApywtBa 3a ynpasrbake WHBECTULMOHUM (POHOOBUMMA M Aeno3uTapu
nvahe obasedy [a ycknage cBoja akra y poKy of AeBeT Meceuw, oA [AaHa CTynawa Ha
cHary oapenbwu 3akoHa.
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N3JABA O YCKITAHEHOCTU NMPOIMUCA CA NMPOMNMUCUMA EBPOINCKE YHUJE

1. OpraH gp>xaBHe ynpaBe, OQHOCHO Apyru oBnawheHn npeanaray nponuca
Mpegnaray: BJITALOA
O6pahusau: MMUIHNCTAPCTBO ®UHAHCHUJA

2. HasuB nponuca

Mpepnor 3akoHa O OTBOPEHWUM WHBECTUMUMOHUM (POHOOBMMA Ca jaBHOM
NMOHYZAOM

Draft Law on Open-Ended Investment Funds with a Public Offering

3. YcknaheHocTt nponuca ¢ opgpembama Cnopasyma O crabunusauuvjyu u
npuapyxuBawy nsmehly EBponckux sajegHvua n HUXOBUX ApXaBa 4YfiaHuuA,
ca jeaHe cTtpaHe, n Peny6nuke Cpbuje ca gpyre ctpaHe (,,Cnyx6eHu rmacHuk
PC”, 6poj 83/08) (y marbem Tekcty: Cnopasym), ogHOCHO C oppeab6ama
Mpenas3Hor cnopasymMa O TProBMHM W TProBUMHCKMM nuTawbuma usmehy
EBponcke 3ajegHuue, ca jegHe cTpaHe, n Penybnuke Cpbuje, ca gpyre cTpaHe
(,,Cnyx6eHn rnacHuk PC”, 6poj 83/08) (y aarbem Tekcty: lNMpena3sHun cnopasym):

a) Oppepb6a Cnopasyma wu [lpenasHor cnopasyma Koje ce ogHoce Ha
HOPMaTMBHY CapXUHy nponuca,

Cnopasym o ctabunusauunjn n npugpyxueawy, [lornaeroe Il - [Npyxare
ycnyra n Hacnoe VIl - MNMonutuke capagkwe, 4naH 91. baHkapcTtBo, ocurypamwe u
domHaHcujcke ycnyre.

6) lMpenasHm pok 3a ycknajuBawe 3akOHOZaBCTBa nNpema oppeabama
Cnopa3syma u lNpenasHor cnopa3syma,
OnwTu pok 3a ycknahueawe 3aKoHO4ABCTBaA nNpema unaHy 72. Cnopasyma.

B) OueHa ucnyweHOCTM obaBe3e Koje npousrnase U3 HaBegeHe oppenbdbe
Cnopa3syma u lNpena3Hor cnopa3syma,
[enmmunyHo ncnykeHa.

r) Pasnosu 3a aenuMUYHO McnywaBawe, OAHOCHO HeucnywaBake obaBe3sa
Koje npousnase U3 HaBeaeHe oapenode Cnopasyma u lNMpenasHor cnopa3syma,

MotnyHo ycknahuBawe he OUMTM U3BPLUEHO Yy poky npensufjeH ynaHom 8.
CCrll-a.

A) Besa ca HauuoHanHMm nporpamMmomMm 3a YycBajakbe MpPaBHUX TEKOBUHA
EBponcke yHuje.
3.9.4. TpxuwTe xapTnja o4 BpegHOCTU U MHBECTULMOHE yCnyre.

4. YcknahjeHocT nponuca ca nponucuma EBporncke yHuje:

a) HaBoherwe opgpendbu npummapHux usBopa npaBa EBponcke yHuje n oueHe
ycknaheHocTu ca kbuMma,

YroBop 0 dyHKuMOHMCcawy EBponcke yHuje, [Heo Tpehu, Hacnos IV-
CnobopHo kpeTawe nuua, ycrnyra n kanurana.

6) HaBohewe cekyHpapHux wu3Bopa npaBa EBponcke yHuje u oueHe
ycknaheHoCcTM ca Huma,

Directive 2009/65/EC of the European Parliament and of the Council of 13
July 2009 on the coordination of laws, regulations and administrative provisions
relating to undertakings for collective investment in transferable securities.
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(Oupektnea 2009/65/E3 EBponckor napnameHTa n Caseta og 13. jyna 2009.
roavHe O KOoOpAMHaumju 3akoHa, nponuca M agMUHUCTpaTUBHWUX odpeabu Koje ce
OoOHOCe Ha nodyxsaTe Be3aHe 3a KONEKTUBHE MHBECTMUMje Yy NPEeHOCMBE XapTuje o4
BpegHoOCTW).

Directive 2014/91/EU of the European Parliament and of the Council of 23
July 2014 amending Directive 2009/65/EC of the European Parliament and of the
Council of 13 July 2009 on the coordination of laws, regulations and administrative
provisions relating to undertakings for collective investment in transferable securities.

(dvpekTtnea 2014/91/EY EBponckor napnameHTa n Caseta o 23. jyna 2014.
Kojom ce Mewa U gonywasa [OupektuBa 2009/65/E3 Esponckor naprnameHta u
CaBeta opg 13. jyma 2009. rognHe O koopAMHaAUMjKM 3akoHa, Mpornuca U
agMUHMUCTpaTUBHUX oapenbun Koje ce ogHOCe Ha MoAyxBaTe Be3aHe 3a KONEKTUBHE
WHBECTULMje Y NMPEeHOCUBE XapTuje of BPEAHOCTN).

Directive 2013/14/EU of the European Parliament and of the Council of 21
May 2013 amending Directive 2003/41/EC on the activities and supervision of
institutions for occupational retirement provision, Directive 2009/65/EC on the
coordination of laws, regulations and administrative provisions relating to
undertakings for collective investment in transferable securities (UCITS) and
Directive 2011/61/EU on Alternative Investment Funds Managers in respect of over-
reliance on credit ratings.

(OunpektnBa 2013/14/EY EBponckor napnameHTa n CaseTa, og 21. maja 2013.
rognHe o namenun Oupektmee 2003/41/E3 o genatHocTMMa M Hag30py MHCTUTyUMja
3a CTPYKOBHO neH3njcko ocurypawe, [Oupektne 2009/65/E3 o koopauHauumju
3aKoHa, npornuca M agMUHUCTPATMBHUX oapeabwn Koje ce ogHoce Ha noayxsare
Be3aHe 3a KOINEKTUBHE MHBECTUUMje Yy NpeHocuBe xapTuje og BpegHoctn (UCITS) u
Oupexktuee 2011/61/EY o pgpywTBMMa 3a ynpaBibake  antepHaTUBHUM
WHBECTULMOHNM (DOHOOBMMA Y OAHOCY Ha MpPEBENWKO OCnakwame Ha KpeawuTHe
pejTuHre).

-AeNMMNYHO ycknaheH.

B) HaBoRewe ocTtanmx usBopa npasa EBponcke yHuje u ycknaleHoCT ca k1MMma,
Hewma.

r) Pa3nosu 3a genumunyHy ycknaheHoCT, OAHOCHO HeycKaheHocT,

Mpegnor je y Benukoj mepu noTtnyHo ycknaheH. Oppenbe koje Hucy y
noTnyHocTn ycknaheHe (Bugetn tabeny ycknaheHocTun), AernMMUYHO cy ycknaheHe
n3 pasnora cneuM@mUYHOCTM HaLUMOHAMNHOr TPXWLITA U HEroBOI TPEHYTHOr CTawa,
OOHOCHO HeycknafheHe cy u3 pasnora wro Penybnuka Cpbuja Huje gpxaBa YnaHvua
EBponcke yHuje.

) Pok y KojeM je npeaBuijeHO nocTtusamwe notnyHe ycknaheHocTu nponuca ca
nponucuma EBponcke yHuje.

MotnyHo ycknahumBawe ca nponucuma EBponcke yHuje usspwwuhe ce go
yeTBpTOr kBapTana 2021. rogunHe.

5. Ykonuko He nocTtoje oarosapajyhe HagnexHoctn EBporncke yHuje y matepuju
KOjy perynuiwe nponuc, u/unm He noctoje oprosapajyhu cekyHpapHu usBopwm
npaBa EBponcke yHuje ca Kojuma je nortpebHo 06e36eauTn ycknaheHocT,
noTpebHO je obOpasnoOXuUTU Ty uYneHudy. Y OBOM cChnyuajy, Huje noTtpebHo
nonywaBatu Tabeny ycknahleHocTu nponuca.

6. Ja nu cy npeTxoA4HO HaBeAeHU M3BOpU npaBa EBponcke yHuje npeBeaeHun
Ha CPrCKM je3uk?
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Oupektnea 2009/65/E3 je npeBegeHa Ha CpPrCcKM je3uk, Aok [upekTuBa
2014/91/EY v OQupektuea 2013/14/EY Hucy npesBefeHe Ha CPriCKM je3uK.

7. [la nu je nponuc npeBeAeH Ha HEKU cnyx6eHun jeauk EBponcke yHuje?
lMponuc je npeBeaeH Ha EHITECKN je3NK.

8. Capaawa ca EBponckom yHUjomMm 1 yyelwhe KoHcynTaHaTa y u3pagu nponuca
M BBUXOBO MULLIbLEHE 0 ycknaheHocTu

TexHnyka nogplika npyxeHa opf cTpaHe npojekta [lpaBHa noapLika
nperosopuma (PLAC ).



1. Ha3us npomuca EBponcke yHuje :

JupextuBa 2009/65/EC Empomckor mapmamenta u Capera, ox 13. jyma 2009. romunHe, 0 KOOpIMHAIMjA 3aKOHA, MPOMHUCA W aIMUHHCTPATHBHUX
0JIpeI0H Koje ce 0JJHOCEe Ha OAyXBaTe Be3aHe 3a KOJICKTHBHE HHBECTHIM]e Y IpeHocuBe xaptuje ox BpexHocta (UCITS)

JupextuBa 2014/91/EY Espomnckor mapiamenta u CaBera, ox 23. jyma 2014. rogumne 0 m3menu upextuBe 2009/65/E3 y moriexy mocioBa
JIeTI03KTapa, MOJUTHKA HarpajuBama U CaHKIH]ja Koje ypelyjy HHCTHTYIIH]e 3a KOJIEKTUBHO yllarame y IPEeHOCUBE XapTHje 01 BPSIHOCTH

HupexruBa 2013/14/EY Espornckor mapiamenta u Caseta, ox 21. maja 2013. rogune o uzmenu upextuse 2003/41/E3 o nemaTHocTHMa U Haa30py
HMHCTHTYIH]ja 32 CTPYKOBHO IIEH3HjCKO ocurypame, Jupexruse 2009/65/EZ o xoopAMHAIM]Y 3aKOHA, IPONKCA U aIMUHHCTPATUBHUX OJpenOH Koje ce
OIHOCE Ha MOAyXBaTe Be3aHe 3a KOJNEKTHBHE MHBecTHIHje y npenocuse xaptuje of Bpeanoctu (UCITS) u Hupektuse 2011/61/EU o apymitBuma 3a
YIpaBJbamke AITEPHATUBHUM HHBECTUIIMOHUM (DOHIOBHMA y OJHOCY Ha IPEBEIUKO OCIamkame Ha KPeIUTHE PejTUHTe

2. ,,CELEX” o3Haka
EVY npomnuca;

32009L0065
32014L.0091
32013L0014

3. Opran apxaBHE yrpase, OJHOCHO JPYyT'H OBJamIheHH npeaarad npomuca: Biama

4. Jatym
Taberne:

uspaje

OobpahuBau: MuHHCTapCTBO (PUHAHCH]A

05.07.2019.

5. Hazus (Hampra, npeasora) nmponuca yuje ogpeade Cy mpeaMer aHaiause yckiaaheHocTH ca mpomucoMm EBporcke yHHje:

IMpemmnor 3akoHa 0 OTBOPEHUM MHBECTUIIMOHUM (hOHIOBHMA Ca jABHOM ITOHYOM

6. bpojuane o3Hake
(udpe) mraHUpaHUX
nponca u3 6aze

HITAA:
2017-48
7. YcknaheHocT oapendu mpormuca ca ogpeadama npomuca EY:

a) al) 0) 61) B) r) )

Onpenda Canp:xuHa ogpende Onpenbde CanprxrHa onpende Veknahenoer' | Pa3iosu 3a meuMudny Hanomena o
nponuca npormca P. yckiaahenocr, yekiaalenocTu

EY Cp6uje Heyckial)eHoCT HiIn
HENPEHOCHBOCT

! [MotmyHo ycknaheHo - ITY, nenumuyano ycknabheno - IV, neycknaheno - HY, nenpenocuso — HIT
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11-2

1.This Directive
applies to
undertakings for
collective investment
in transferable
securities  (UCITS)
established within the
territories  of  the
Member States.

For the purposes of
this Directive, and
subject to Article 3,
UCITS means an
undertaking:

a)with the sole object
of collective
investment in
transferable securities
or in other liquid
financial assets
referred to in Article
50(1) of capital raised
from the public and
which operate on the
principle of  risk-
spreading;

(b) with units which
are, at the request of
holders, repurchased
or redeemed, directly
or indirectly, out of
those undertakings’

111)

2.1.4)

35.2

OBuM 3aKOHOM ypehyje ce:
1) opramm3oBame€ W  yNpPaBIbAE
OTBOPECHUM HWHBECTHIIHOHMM (hOHIOBHMA
ca jaBHOM MOHYZIOM,;

4) OTBOpEHM WHBECTUIIMOHM (OHI ca
jaBHoM moHynoM (the Undertakings for the
Collective Investment in Transferable
Securities - UCITS) (y nabeM TeKcTy:
YHUTC (honm) je OTBOPEHH
WHBECTULIMOHM ~(OHI KOjU WMa 3a
WCKJbYYMBH IIJb KOJICKTUBHO YIlararmbe
VMOBHHE, TPHKYIUbCHE jaBHOM ITOHYIOM
WHBECTULIMOHKX jeIMHULA y (oHTy, Y
MPEHOCUBE XapTHje O BPEAHOCTH WIH Y
JPYTY JUKBHUIHY (PMHAHCHjCKY IMOBHHY U3
yimaHa 42. OBOr 3aKOHA, KOjU TOCIyje Y
CKIIaZly ca Ha4deloM JMBepCH(HKAIje
pH3MKa ylarama, a 4ije e WHBECTHIIMOHE
jeMHMIe, HA 3aXTeB MMaJlala jeMHHMIIA,
OTKYTUBY]Y, TIOCPEHO WM HETIOCPEIHO, U3
VUMOBHMHE  OTBOPSHOT  HMHBECTHIMOHOT
(hoHma;

YHUTC ¢oun ce opranusyje ca
JeMMHMM  IMJBEM Jla CE  3ajeHMYKa
CpencTBa Koja Cy NPHUKYIUbEHa jaBHOM
TIOHY/IOM, YI&Ky Y NPEHOCHBE XapTHje OJl
BPEIHOCTH WIM y Jpyry JIMKBHIHY
(bMHAHCH]CKY MIMOBHHY y CKJIaJy Ca OBUM
3aKOHOM, a Ha OCHOBY NpaBWJIa JUCIIEp3uje
pHU3MKa, Ka0 W HA TMPHUHIMITY OTKYyIa
WHBECTHUIIMOHNX jE/MHUIIA HA 3aXTEB WIaHa
¢oHzna 13 MoBHHE QoHTA.
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assets. Action taken
by a UCITS to ensure
that the stock
exchange value of its
units  does  not
significantly ~ vary
from their net asset
value  shall be

Cpakn onm mondoHmoBa cMmarpa ce
nocebrnm  YIIUTC ¢ormom y cmmcmy
00aBe3a 13 OBOT 3aKOHa.

regarded as
equivalent to such
repurchase or
redemption.
774

Member States may
allow UCITS to
consist of several
investment

compartments.

1.3 The  undertakings | 35.1 YIOUTC  ¢doux je  orBopenu | Y Ipemniorom Huje
referred  to in WHBECTUIIHOHN (DOHI KOjH HEMa CBOjCTBO npeBul)eHo Jia
paragraph 2 may be MPABHOT JIMIIA, KOJU OPraHu3yje APYIITBO YHUTC donn uznaje
constituted in 3a  yOpaB/bakhe M YMjOM HMMOBHHOM aKiwje, ¢ 003upoM J1a
accordance with yIpaBJba JPYIITBO 32 YIPAB/BABE y CBOjE j€ HHje TpoIHcaHa
contract law (as WMe, a 3a 3ajeHWYKM pavyH tWIAHOBA MoryhHOCT OCHUBamba
common funds (oHIa, y CKITaTy ca OBUM 3aKOHOM. VYIINTC donmosa
managed by KOjH MMajy CBOjCTBO
management 8) wHBectmmmona jequamia YIIUTC MIPABHOT JIMLIA,
companies), trust law ¢doHma (y Ja/beM TEKCTY: WHBECTHIMOHA OJTHOCHO ¥ (hOpMH
(as unit trusts), or jermHMIg)  je  CIo0OOHO — TIPEHOCHBH AKIMOHAPCKOT
statute (as investment JieMaTepujaIi30BaH (uHaHCH]CKH JIpYILLTBA
companies). 2.1.8) MHCTPYMEHT KOjH IPE/ICTaB/ba CPa3MEpHU

For the purposes of
this Directive:

00pavyHCKH Y0 Y YKYITHO] HETO HIMOBHHH
YHUTC donna;
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(a) ‘common funds’
shall also include unit
trusts;

(b) ‘units’ of UCITS
shall also include

shares of UCITS.

14 Investment HY C o03upom Ha
companies, the assets HEJIOBOJbHY
of which are invested Pa3BHjEHOCT
through the TPIXKHIIITA KAlTUTAIA
intermediary of y PenyGnunu
subsidiary Cpouju, Huje
companies, mainly HEOIXOaHa
other than in MOTIYHA
transferable yckiaheHocT
securities, shall not be
subject to  this
Directive.

15 The Member States HY Huje neomxomna
shall prohibit UCITS MOTITyHA
which are subject to yckialjeHocT Ha
this Directive from ca/IalllleM HUBOY
transforming pasBoja qomaher
themselves into TPXKHIITA. KATUTATIA
collective investment
undertakings  which
are not covered by
this Directive.

1.6 Subject to  the HIT Omira ozxpenda

provisions in
Community law
governing capital
movements and
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subject to Articles 91
and 92 and the
second subparagraph
of Article 108(1), no
Member State shall
apply any other
provisions in the field
covered by this
Directive to UCITS
established in another
Member State or to
the units issued by
such UCITS, where
those UCITS market
their units within the
territory of  that
Member State.

1.7

Without prejudice
to this Chapter, a
Member State may
apply to UCITS
established  within
its territory
requirements which
are stricter than or
additional to those
laid down in this
Directive, provided
that they are of
general application
and do not conflict
with the provisions
of this Directive.

HII

Ommira onpenda
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211 ‘depositary’ means | 2.1.6) 6) meno3uTap je kpeauTHa uHCcTUTynuja | [1Y
an institution Koja mpyka ycIyre Jerno3urapa
entrusted with the nedunncane wianoMm 98. craB 1. oBor
duties set out in 3aKOHa, a Yy IOrNieNy CpeacraBa
Articles 22 and 32 YIUUTC ¢donma moctyna camo 10
and subject to the HAJIO3UMa JPYIITBA 3a YIPaBIbabe KOjU
other  provisions Cy y CKJIaJy ca 3aKOHOM, NpaBUIAMa
laid  down in YHUTC ¢donna u npocnexrom YLHUTC
Chapter IV and dbona;
Section 3 of
Chapter V;
212 ‘management 2.1.1) 1) npymTBO 3a ynpaBibame oTBOpeHuM | ITY
company’ means a WHBECTUIIMOHUM (OHJIOM Ca jaBHOM
company, the noHy0M (Y ajbeM TEKCTY: JAPYIITBO 32
regular business of ylpaB/batb€) je TMpaBHO JIKIE ca
which is  the cemumreM y Penyomumu Cpbuju (y
management of JajbeM TekcTy: PemyOnmka) dwmja je
UCITS in the form OCHOBHA JICJIATHOCT OPraHH30Bambe M
of common funds yIIpaBJbarbe OTBOPEHUM
or of investment WHBECTHIIMOHUM (DOHIOBHMA Ca jaBHOM
companies MOHYJIOM  HAa  OCHOBY  JO3BOJIE
(collective portfolio Komrucuje;
management of
UCITS);
213 ‘management HY C o0zupom na
company’s  home Peny6nuka Cpbuja
Member State’ HUje wiannna EY,

means the Member
State in which the
management
company has its
registered office;

HUje HEOIIXOIHa
MOTITyHA
yckiaheHoct Ha

calalikbeM  HHBOY
pas3Boja nomaher
(uHaHCH]jCKOT
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TPIKHUILTA.

2.1.4 management HY
company’s host C oO3upom gda
Member State’ Penyonuka Cpbuja
means a Member Huje uinanuia EY,
State, other than the HHjE HEOIXOIHa
home Member MOTITyHA
State, within the yckialjeHoCT Ha
territory of which a calalikbeM  HHBOY
management pasBoja nmomaher
company has a (buHAHCHjCKOT
branch or provides TPIKHIITA.
services;

215 ‘UCITS home | 2.1.15) |15) maruuna apxkasa YIIUTC ¢ouna je | ITY
Member State’ JIp)kaBa y KOjoj je M3/arta J03Boja 3a
means the Member OpPraHu3WBame, OJHOCHO OCHHBAIbHE
State in which the YIUTC ¢ouma (y AabeM TEKCTY:
UCITS iS MaTH4YHa JpKaBa).
authorised pursuant
to Article 5;

2.1.6 ‘UCITS host HY C 003upom Ia

Member State’
means a Member
State, other than the
UCITS home
Member State, in
which the units of
the UCITS are
marketed;

Penyonuka CpbOuja
HUje wiannna EY,

HUje HEOXOIHa
MOTITyHA
yckiaaheHoct Ha

CalalllilbeM  HUBOY
pasBoja nomaher
(buHaHCH]jCKOT
TPIKHIITA.
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217 ‘branch’ means a HY [pyxame ycmyra
place of business MIOCPEIICTBOM OTPaHKa
which is a part of the JIPYIITBA 32 YIPAB/bAkhE
management HHj€ TIPOITUCAHO
company, which has 3aKOHOM M3 Pa3iora
no legal personality IIITO j€ jOIIT YBEK
and which provides MPE/IMET MPETOBOpa O
the services for which ynaHcTBy CpoOuje y
the management CTO.
company has been
authorised,

2.1.8 ‘competent 1.14) OBuM 3akoHOM ypelhyje ce: ny Oenaniherma u
authorities’ means the 4) HajiexHocT KoMucuje 3a HaJJISKHOCTH
authorities which XapTHje O] BpeIHOCTH (Y AaJbeM TEKCTY: Komricuje, mamehy
each Member State Komrucuja); OCTAJIOT, YMHE
designates under MarepHjy 3aKoHa O
Article 97, TP)KHIITY KaruTaaa

1151 Komucuja  BpiM  Hanm3op  Haj
CIIpOBONEEH-EM  OBOT  3aKOHA, JIOHOCH
TIOJI3aKOHCKE aKTe 33 W3BPIIABAKE OBOT
3aKOHa 3a Koje je omnamiheHa W BOAU
Perucrap npymraBa 3a  yrnpaBibarbe,
Perucrap YLUUTC ¢ounosa u Perucrap
JI03BOJIA M3IATHX 32 00aBJbAmE MOCIOBA
JICTIO3UTapa.

2.1.9. ‘close links’ means a | 2.2 IlojmoBun  Omucka  moBesaHocrt, | ITY Marepuja 3akoHa O
situation in  which (DMHAHCHJCKH UHCTPYMEHTH, HHCTPYMEHTH TP)KHIITY KalATasa.

two or more nature or
legal persons are
linked by either:
(i)‘participation’,
which  means the
ownership, direct or

TP)KHINITA HOBIIA, TIPEHOCHBE XapTHje Off
BpPEIHOCTH, KBajupukoBaHo  yuemihe,
KpeIMTHA  WHCTUTYLIMja,  PEryJIHMCaHO
TPXKHIITE, MYJITWIATepaHa TProBauka
miarpopma  (MTID), OTL[ Tprkwme,
NpaBHE  TIOCHEIMIIC  OCyle, KIMPHHI,
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by way of control, of
20 % or more of the
voting  rights  or
capital of an
undertaking; or
(ii)‘control’,  which
means the
relationship between
a ‘parent undertaking’
and a ‘subsidiary’, as
defined in Articles 1
and 2 of Seventh
Council  Directive
83/349/EEC of 13
June 1983 based on
the Article 54(3)(g) of
the  Treaty on
consolidated
accounts(1)

OJ L 193, 18.7.1983,
p. 1. (1) and in all the
cases referred to in
Article 1(1) and (2) of
Directive
83/349/EEC, or a
similar  relationship
between any natural
or legal person and an
undertaking;

CaIMparke W WHC3jiepcka uHpopMarmja
VMajy 3HaueHe KaKo je ozpeheHo 3akoHoM
KOjuM ce ypeljyje TpJKHIITe KanuTaa.

2.1.10

‘qualifying  holding’
means a direct or
indirect holding in a
management

2.2

INojmoBu OnvicKa TIOBE3aHOCT,
(hMHAHCHjCKM WHCTPYMEHTH, HHCTPYMEHTH
TP)KUILTA HOBIIA, MPEHOCHBE XapTHje O]
BpeqHOCTH, KBam(pukoBaHO  ydemhe,

Iy

Marepuja 3akoHa ©
TPXKUIITY KaruTaia
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company which
represents 10 % or
more of the capital or
of the voting rights or
which  makes it
possible to exercise a
significant  influence
over the management
of the management
company in which
that holding subsists;

KPSAMTHA  WHCTUTYLIMja,  PEryJIHMCAHO
TPXKWIITE, MYJITIWIATepaIHa TProBayka
miatpopma (MTII), OTL[ TpxkwmrTe,
NpaBHE TOCHCNMIIC OCYAC, KIMPHHI,
CaIMparke W WHC3juepcka uHpopMarmja
MMajy 3HaueHe KaKo je ofpeheHo 3akoHoM
KOjUM ce ypeljyje TpKHUIITE KarmuTana.

2.1.11 ‘initial capital’ means HY Marepwuja 3akoHa 0
the funds as referred OaHkama
to in Article 57(a) and
(b) of Directive
2006/48/EC;

2.1.12 ‘own funds’ means HY Marepwuja 3akoHa 0
own funds as referred OaHkama
to in Title V, Chapter
2, Section 1 of
Directive
2006/48/EC;

2.1.13 ‘durable  medium’ HY C 003upoM 1a
means an instrument Peny6mnuxa CpOuja
which enables an Huje wianuia EY,
investor to store HHj€ HEOITXOIHA
information HOTITyHA ycKial)eHocT
addressed personally Ha CaJjallllbeM HUBOY
to that investor in a pasBoja jomaher
way that is accessible (uHaHCHjCKOT
for future reference TPKHULITA.
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for a period of time
adequate  for the
purposes of the

information and
which allows the
unchanged
reproduction of the
information stored,;

2.1.14 ‘transferable 2.2 [lojmoBu Omcka nioBe3aHoct, | [1Y Hedurncano y
securities’ means: (i) (bMHAHCH]CKM WHCTPYMEHTH, MHCTPYMEHTH 3aKoHy O TPXKHIITY
shares in companies TP)KHIITA HOBI[A, TPEHOCHBE XapTHje Of KarmTana
and other securities BpEIHOCTH, KBan(dukoBaHo  ydemihe,
equivalent to shares KPSIMTHA  WHCTUTYLIMja,  PEryIHCaHO
in companies TPKUIITE, MYITWIATepaHA TProBavka
(shares); (ii) bonds miarpopma  (MTII), OTL[ TpxwuTe,
and other forms of NpaBHE TOCHEMMIIC OCYle, KJIHPHHI,
securitized debt (debt calpame W HHCajaepcKa uHpopMarmja
securities); (iii) any HMajy 3HaYCHe KakKo je ompeljeHO 3aKOHOM
other negotiable KOjuM ce ypeljyje TpKHUIITe KaruTaia.
securities which carry
the right to acquire
any such transferable
securities by
subscription or
exchange;

2.1.15 ‘money market | 2.2 IojmoBu Ommicka nose3aHoct, | ITY Jedunncano y
instruments’ means (PMHAHCHJCKH MHCTPYMEHTH, HHCTPYMEHTH 3aKOHY O TPKUIITY
instruments TP)KUILTA HOBIIA, MPEHOCHBE XapTHje O] Karrasa

normally dealt in
on the money
market which are
liquid and have a
value which can be

BpPEIHOCTH, KBajupukoBaHo  yuemihe,
KpeIMTHA  WHCTUTYLIMja,  PEryJIHMCaHO
TPXKHIITE, MYJITWIATepaHa TProBauka
miarpopma  (MTID), OTL[ Tprkwmre,
NpaBHE  TIOCHEIMIIC  OCyle, KIMPHHI,
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accurately
determined at any
time;

CaIMparke W WHC3jiepcka uHpopMarmja
VMajy 3HaueHe KaKo je ozpeheHo 3akoHoM
KOjuM ce ypeljyje TpJKHIITe KanuTaa.

2.1.16.

‘mergers’ means an
operation whereby:
(i) one or more

UCITS or
investment
compartments
thereof, the

‘merging UCITS’,
on being dissolved
without

going into
liquidation, transfer
all of their assets
and

liabilities to another
existing UCITS or
an investment

compartment
thereof, the
‘receiving UCITS’,
in exchange

for the issue to their
unit-holders of
units of the
receiving

UCITS and, if
applicable, a cash
payment not

71.

Hpa nwmm Bume YIHUTC donna ce mory
CTIOjUTH WJIN TIPUTIOjUTH.

Crmajamem YLUTC ¢onmoa, mBa
mm Bume YIUTC donmoa (pormoBu
MPSHOCHOLIM) TPecTajy Jia TMocroje Oe3
pacmyrirama peHocehn TIeoKyIHy CBOjY
UMOBHHY W 00aBe3e Ha HOBOOCHOBAHU
YHUTC doun (doHn mnpeysumanair) y
3aMEHy 32 W3aBabe WHBECTHUIIMOHMX
jemmariia YIWUTC donma mnpeyzumaorna
YiaHoBMMa (DOHI0BA IPEHOCHOLIA.

[Tpumajamem YUUTC donma, jeman
i Bume YIUTC donmosa (poHmosu
MIPEHOCHOILIN) MPECTajy Ja mocroje 0e3
pacnymitama mnpeHocehn IenoKynHy
CBOjy HUMOBHHY H 00aBe3e JpYyrom,
nocrojehem VYIUTC ¢ouny (doua
npey3nMaiai) y 3aMeHy 3a W3/aBame
VHBECTHUIIMOHUX  jeJMHUIA dhonma
npeysuMaona  wiaHoBuMa — (DOHIOBA
MPEeHOCHITalA TIPECTATNX NPUTIAjahEM.

IIpwmkoM  cTaryCHUX — NpOMEHa
VYIUTC d¢onma y mNOCTYIKYy MOXe
y4ecTBOBaTH BHIIE (DOHIOBA MPEHOCKIIALA
Y caMo jeaad (hoH/I Ipey3uMaail.

Iy
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exceeding

10 % of the net
asset value of those
units;

(i) two or more

UCITS or
investment
compartments
thereof, the

‘merging UCITS’,
on being dissolved
without

going into
liquidation, transfer
all of their assets
and

liabilities to a
UCITS which they
form or an

investment
compartment
thereof, the
‘receiving UCITS’,
in exchange

for the issue to their
unit-holders of
units of the
receiving

UCITS and, if
applicable, a cash
payment not
exceeding

10 % of the net

AKO TIpWIMKOM 3aMEHE WHBECTULIMOHUX
jemmamiia 'y (QoHmy TpeHocHoly 3a
VHBECTHUIIFIOHE  jemuHMIle Y (OHIY
Mpey3uMaolly HMAoOLUM WHBECTULIMOHHX
jemuHMIIa Y QOHIY TPEHOCHOIYY HMajy
[IPaBO HA HOBYAHE HCIUIATE, OHE HE CMEjy
npenazutd 10%  BpeOHOCTHM  HHXOBUX
WHBECTULIMOHMX  jeiMHMIA Yy  (oHAIY

TIPEHOCHOLLY.

Kommchja naje TIPETXOIHY
camiacHoCT 3a crarycHe npomere YIIATC
(hoHma.

JIBa Mecelia Tpe CTaTrycHE MpOMEHe
JPYIITBO 3a YIpaB/bake 00aBelITaBa
yjlaHOBe (POH/A O HaMepaBaHOj CTATYCHO]
TIPOMEHHL.

Hakon mpujema oGaBemtera u3 crasa 6.
OBOI' YjIaHa 4IAHOBH (DOHIOBA, KOjU Ce
Crajajy WM TpHIajajy, WMajy TpaBo Ha
OTKYIl WHBECTULMOHUX jEIMHHIA WM
KOHBEPTOBAE Y jEMHUIIE HEKOT JIPYror
(hoHITA KOjUM yTIpaBJba MCTO NPYINTBO 32
yHpaBJbambe, 0e3 HAKHA/IE.

Haxkon cripoBolema cratycHe poMeHe HETO
BPEIHOCT MMOBHHE (DOHIA TMpey3ruMaola
Mopa OWTU HajMare jelHaKa M3HOCY HETO
BPEIHOCTH WMOBHHE (DOHIA TpeHocHona
TIpe CIpOBOherha CTaTyCHE MPOMEHE.

Komuchja Ommke TIPOTHCYje
MOCTYyIaK crajama U npunajama YLUTC
(honpma.

IlondoHnoBu ce Mory choajatdi M
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asset value of those
units;
(iii) one or more

UCITS or
investment
compartments
thereof, the

‘merging UCITS’,
which continue to

exist
until the liabilities
have been

discharged, transfer
their

net assets to
another investment
compartment of the
same UCITS, to a
UCITS which they
form or to another
existing UCITS or

an investment
compartment
thereof,

the ‘receiving
UCITS’

77.6

npurnajatd |y cmucay wiaHa 71. oBor
3aKOHa.

2.1.17

‘cross-border merger’
means a merger of
UCITS:

(i)at least two of
which are established
in different Member
States; or

150%

[Ipyxame yciyra
MOCPENICTBOM OTpaHKa
JPYyILITBA 3a
YIIpaBJbabe HHUje
MPOITUCAHO  3aKOHOM
13 pazjiora IIITo je joIi
YBEK TpeaAMET

106




(i) established in the
same Member State
into a newly
constituted  UCITS
established in another
Member State;

HPEroBOpa O WIAHCTBY
Cp6uje y CTO.

2.1.18 Domestic merger’ HY OmHoc  ce  Ha
means a merger Ccriajame YHUTC
between UCITS ¢doHmoBa 01 KOjHX
established in the HajMarbe jenan
same Member State HamepaBa  TPrOBaTH
where at least one CBOjUM  yheIMMa Y
of the involved IpXKaBd  Koja  HHje
UCITS has been IHErOBa MaTH4Ha
notified pursuant to JprKaBa.

Article 93. Ipyxarse yciyra
TIOCPEZICTBOM OTpaHKa
JPYILITBA 3a
YIIPaBIbabe HHje
TPOIMCAHO  3aKOHOM
13 pazjiora I1ITo je joIi
YBEK npeaMeT
HPEroBOpa O WIAHCTBY
Cpouje y CTO.

2.1.19 management body’ | 2.1.11) 11) uman ympaBe apymTBa 3a | [TV

means the body
with ultimate
decision-making

authority in  a

yhnpaBbame (y AaJbeM TEKCTY: wiaH
yopase) je  JUPEKTOp,  M3BPIIHH
JTUPEKTOP, WIaH W3BPIITHOT 0100pa MK
4yjlaH Haa30pHOT oabopa y CMHCITY
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management
company,
investment
company or
depositary,
comprising the
supervisory and the
managerial
functions, or only
the managerial
function if the two
functions are
separated. Where,
according to
national law, the
management
company,
investment
company or
depositary has in
place different
bodies with specific
functions, the

requirements  laid
down in this
Directive directed
at the management
body or at the
management body
in its supervisory
function shall also,
or shall instead,
apply to those

9.2

16.1-4

3aKOHa KOjUM ce ypelyjy mpuBpeaHa
ApYLITBA;

Ynpasa JpyLITBa 3a
yIpaBibabe JOHOCH OIUIYKE M Jpyre
IpaBHE aKTe KojuMa ce AeQuHHIIe
MHBECTHUIMOHA MOJIUTHKA u
WHBECTUIIMOHU [WJb HWHBECTUIUOHOT
dbonma, a moprdommo  MeHayep
CIPOBOU HaBEJICHY MOJIUTHUKY,
OJIHOCHO IIMJb, JIOHOCH OJroBapajyhe
OJUTYKE O TIOjeIMHAYHKMM YyJarambuma U
3a CBOj pajl OAroBapa ynpasy JPYIITBA.

Ha  opranme  gpymrtBa 32
yIpaBjbakbe CXOTHO C€ TPHMEHY]jY
onpende 3akoHa KoOjUM ce ypehyjy
IIPUBpPENHA APYIUTBA, YKOJHUKO OBUM
3aKOHOM HHje Apyraunje oapeheno.

VYpaBy npymTsa 3a ynpaBibame
YiHE HajMame JBa JIMIA KOjU BOJE
MOCJIOBE W 3acTymajy JpyIITBO 3a
yIIpaBJbambe.

UnaHoBH ympaBe U3 CTaBa 2. OBOT
YylaHa 3ajeHO BOJIc IIOCJIOBE W
3acTymajy JpymITBO 3a YIpaBJbame,
OCHM ako jpyraudje Huje onapeheHo
OIILLITUM aKThMa JpylITBa 3a
yIIpaBJbambe.

3a unaHa ymnpaBe MOXe OWTH
n3abpaHo JIKIIE Koje:
1) ¥Ma BHCOKY IIKOJICKY CIIPEMY,
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members of other
bodies of  the
management
company,
investment
company or
depositary to whom
the applicable
national law assigns
the respective
responsibility;

C TUM Jla JUPEKTOp U HajMame je/Ha
MOJIOBMHA WIAHOBA YIpaBe MOpajy
UMaTH HajMamkbe TPHU TOAWHE pAJHOT
HCKyCTBA CTEUCHOr y 00aBibamy
MocjaoBa y Be3W ca xapThjama oJ
BPEIHOCTH Yy CKIagy ca akKkToM
Komucwje.;

2)Huje OWIO 4WiIaH ynpaBe WM
adne  Ha  JIpYroM  pykoBojehem
MOJOXKAjy y HEKOM  IPHUBPEIHOM
JOpYIITBY Kaja je HaJ UM OTBOPEH
CTEYajHH IMOCTYIAK, JOHECEHA OTyKa O
MIPUHYAHO) JIMKBUAANWJH WA KOjeM je
oJly3eTa J03B0Jia 3a pajl, OCHM YKOIJIUKO
Komucuja mponenu ma To nule HUje
CBOjUM HECABECHUM WM HECTPYYHHM
MOCTYTAamkEM YTUIIATIO Ha TO;

3) uma nobap yrien;

4) 3a Koje je Ha OCHOBY
Jocajaliber — MoHamama  Moryhe
OMNpaBJaHO 3aKJbYYUTH Ja hie MoITeHO
W CaBeCHO 00aBJpaTH IIOCIIOBE UIaHA
yIIpase;

5) wucmymaBa yClIOBE 3a WiIaHA
ylpaBe TMPONHCAHE 3aKOHOM  KOjU
ypehyje npuBpenHa npymiTea.

PykoBoauiall eno3urapa je Jmiie
OZIrOBOPHO 3a HIOCJIOBAEHC
OpraHM3alioHe jeJMHMIIC Koja 00aBJba
MOCJIOBE JIETO3UTapa yHyTap KpPEIUTHE
HHCTUTYLH]E.
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93.6

2.1.20 financial 2.2 ITojMoBu  Onmcka  moBesaHocT, | ITY Hedunncano y
instrument” means (hrHAHCH]CKU WHCTPYMEHTH, 3aK0HY O TPXKUIITY
a financial WHCTPYMEHTHU TPIKUILTA HOBIIA, Karnuraia
instrument NPEeHOCHBE XapTHje OJ BPEIHOCTH,
specified in Section kBanpuKOBaHO yderihe, KpeauTHA
C of Annex | to WHCTUTYIMja, PETYIHCAHO TPXKHIITE,
Directive MyJITHJIaTepajiHa TProBayka miardopma
2014/65/EU of the (MTII), OTL Tpxumre, npaBHEe
European HOCIIEULIE OCY/e, KIMPHHT, CallIupambe
Parliament and of W WHcajiepcka wuHpopMalnja uMajy
the Council 3HaUCHE Kako je oapeljeHO 3aKOHOM
KOjUM ce ypel)yje TpXKUIITe KanuTaia.
2.2 For the purposes of | 6.1-3 OcHoBHa jenatHOCT apymTea 3a | [TY

paragraph 1(b), the
regular business of
a management
company shall

yIpaBbalbe j€  OpPraHU30BamE U

ynpasibae YLUTC donmom.
NzyzetHo ox craBa 1. oBor unana,

APYIITBO 33  yIpaB/bame  MOXKeE
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include the
functions  referred
to in Annex Il.

yIpaBbaTH JAPYTMM HWHCTUTYLHjaMa
KOJICKTHBHOT HHBECTHPAha y CKIaIy ca
MOCEOHUM 3aKOHOM W y TIOTITIEAY KOjuX
MOJJIeKEe MPYISHIINjATHOM Hal30pYy.
Vnpasmawe YLHUTC donmom
oOyxBara:
1) ympaBibame ynarambhMa, OIZHOCHO
yIpaBJbalbeé WUMOBHHOM U YIPaBJbambe

PH3HIIIMA;
2)Bplieme cenehnx
AIMUHUCTPATUBHUX I10CJIOBa u
aKTHBHOCTH:

(1) mpaBHe 1 pauyHOBOJCTBEHE YCIIyTe y
Be3u ca yrpassbatbeM YLUTC ponmom,
(2) ynutu knujenara,

(3)BpemHoBame © yTBphHUBame IieHA
(yxspyuyjyhu nmoBpahaj mopesa),
(4)npaheme yckinaljeHOCTH ca
IpONUCHMA,

(5) Bohewme perucrpa  WMaana
WHBECTUIIMOHUX jenuHuia (y JajbeM
TEKCTy:  PErucTap  WHBECTHUI[HOHUX
JeIUHUI),

(6) pactiogena nmpuxoza,

(7) m3gaBame U OTKYI MHBECTHIIMOHUX
jenuHUIa,

(8)ucnymaBame yroBopHuUX oOaBe3a
(yxspyuyjyhu nocTaBibame MOTBpA),
(9) Boheme eBuacHIM]a; U

3) craBipame Ha TPXKUIITE, OIHOCHO
MTOHYIY u JTUCTPUOYIH]y
MHBECTUIIMOHUX jEAMHHUIIA.
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2.3 For the purposes of HY C 003upom na
paragraph 1(g), all Peny6iinka CpOuja
the  places  of Huje wianuna EY,
business npyXame yciuyra
established in the HOCPE/ICTBOM
same Member State OrpaHka JpyIITBa 3a
by a management yIpaBJbambe HHje
company with its MPOITUCAHO 3aKOHOM
head office in U3 pasJora IiTo je
another ~ Member jOIIT yBEK MpeIMeT
State  shall  be peroBopa o
regarded as a single ynanctBy Cpouje y
branch. CTO.

2.4, For the purposes of | 2.2 [lojmoBn  Ommcka  moBesaHocT, | [TY Jedunucano y
point  (i)(ii)  of (buHaHCH]CKH WHCTPYMCHTH, 3aKOoHY O TPXKHIITY
paragraph 1, the HHCTPYMEHTH TPIKHIITA HOBIIA, Kamuraia

following shall
apply:

(@a subsidiary
undertaking of a
subsidiary
undertaking  shall
also be considered
to be a subsidiary
of the  parent
undertaking which
is at the head of
those undertakings;
(b) situations in
which two or more
natural or legal
persons are
permanently linked

NPEeHOCHBE XapTHje O] BPEIHOCTH,
KBanuQuKoBaHO ydemhe, KpeauTHA
WHCTUTYLIMja, PEryJIHCaHO TPIXKHIITE,
MyJITHJIaTepaliHa TproBayuka ratdopma
(MTII), OTL, TpxumTe, TpaBHE
nocJeIuIle OCy/ie, KIUPHHT, CAIJINPamke
U WHCajJiepcka WHpoOpMaNHja UMajy
3HauYCHE Kako je ojpeheHO 3aKOHOM
KOjUM ce ypehyje TpKHIITe KanuTania.
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to the same person
by a control
relationship  shall
also be regarded as
constituting a close
links between such
persons.

25

For the purposes of
paragraph 1(j), the
voting rights
referred to in
Articles 9 and 10 of
Directive

2004/109/EC of the
European

Parliament and of
the Council of 15
December 2004 on
the harmonisation
of transparency

requirements in
relation to
information about
issuers whose
securities are

admitted to trading
on a regulated
market shall be
taken into account.

HY

Marepuja 3akoHa 0
TPXKHIITY KanuTaaa

2.6

For the purposes of
paragraph (D,
Articles 13 to 16 of

HY

Marepuja 3akoHa o
TPXKUILITY KauTaua
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Directive
2006/49/EC  shall

apply mutatis
mutandis.
2.7 For the purposes of HY
paragraph 1(n),
transferable
securities shall
exclude the
techniques and
instruments
referred  to in
Article 51.
31.1-1.2 | The following OBaj 3akOH ce He mnpuMmewyje Ha | [1Y
undertakings  are cinenehe uacTUTYIHjC:
not subject to this 1 )HHCTHTYIHMjE 32 KOJCKTHBHA yJlararmba
Directive: 3aTBOPEHOI  THUIIAa —  3aTBOPCHE
(a)collective HHBECTUIHOHE
investment bon0Be U
undertakings of the 2)UHCTHUTYIM]E 32 KOJICKTUBHA yilarama
closed-ended type; KOje  TPHUKYIJba)y  Kamurtam  0e3
(b)collective [IPOMOBHCamba npojaje CBOjUX
investment jeIMHHIIA jJaBHOCTH — WBECTHUIMOHE
undertakings which (hoHI0Be O3 jaBHE MOHY/IE.
raise capital
without promoting
the sale of their
units to the public
within the
Community or any
part of it;
313 )] collective HY Huje neonxonna
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investment

undertakings  the
units of  which,
under the fund rules
or the instruments
of incorporation of
the investment
company, may be
sold only to the
public in third

countries; (d)
categories of
collective
investment

undertakings

prescribed by the
regulations of the
Member States in

which such
collective
investment
undertakings  are
established, for

which the rules laid
down in Chapter
VIl and Article 83
are inappropriate in
view of  their
investment and
borrowing policies.

HOTITyHA
yckiaaheHocT Ha
CaJallmbeM HUBOY
pa3Boja momaher
(uHaHCH]jCKOT
TPIKHIITA.

For the purposes of
this Directive, a
UCITS shall be

HII

Ormmrra openda
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deemed to  be
established in its
home Member
State.

5.1-2

No UCITS shall
pursue activities as
such unless it has
been authorised in
accordance with
this Directive.

Such authorisation
shall be valid for all
Member States.

A common fund
shall be authorised
only if the

competent
authorities of its
home Member
State have
approved the
application of the
management

company to manage
that common fund,
the fund rules and
the  choice  of
depositary.

An investment
company shall be
authorised only if
the competent

38.1-2

39.1

HpymTBo 3a ympaBibamke KoOje
HamepaBa Jnga opraamsyje YLHUTC
tdhonn, nyxHO je ga mogHece Komucuju
3aXTeB 3a M3/JaBamke JI03BOJE 32
opraHuzoBame U ymnpasibambe YLTC
tdonmom (y majbeM TEKCTY: J03BOJIA 3a
OpTaHU30BambE).

VY3 3axTeB 3a W3JaBame J03BOJC 32
OpraHN30Babe MOJIHOCH Ce:

1) manpr mnpaswia YIUTC donna,
MPOCIIEKTa ¥ KJbYYHHX MH(POpMaIIHja;
2) yroBop ca JICTI03UTapoM; U

3) ume u pe3ume u Opoj 103BoIIE
noptdonmo MeHayepa.

Komucuja noHOCH pememe 1o
3axTeBy u3 wiaHa 38. crtaB 1. oBor
3aKkoHa y poky ox 30 maHa ojn maHa
mpujeMa  ypeaHe JIOKYMEHTAIIHje
MponHcaHe OBHM 3aKOHOM u
MoJI3aKOHCKUM akThMa Komucuje

Jlo3BOJIa 3a OpraHM30Bame HE
MOX€E ce€ u3gaTh 0e3 II03UTHUBHO
PEIIEHOT 3aXTeBa 3a W3/aBambe T03BOJIE
3a paj| IpYIITBA 33 YIPABIbahe.

Y

Jlo3Bomna 3a
OpraHu30BakHE
YIHUTC dhonma
nuzgara y PemyOuiu
ONHOCH C€  Ha
OpTraHu30BamkE
YIHUTC d¢onma y
PemnyOury;

Unanom 120.
[Ipennora
peryiucase cy
obaBe3e cTpaHUX
JpyIITaBa 3a
YIIPaBJbaABE;
,,CTpaHa JpyITBa
3a yIpaBJbambe U
YHUTC dhonnoBu
KOju HaMepaBajy Ja
MPUKYILBAjy
cpelncTBa y
PerryOnvimm, gy xan
cy na nobujy
JIO3BOJTY U TIOCIY]Y
y CKIIaJly ca OBUM
3aKOHOM"".
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authorities of its
home Member
State have
approved both its
instruments of
incorporation and
the  choice  of
depositary, and,
where relevant, the
application of the
designated
management
company to manage
that investment
company.

39.3

5.3

Without prejudice
to paragraph 2, if
the UCITS is not
established in the
management

company’s  home
Member State, the

competent
authorities of the
UCITS home

Member State shall
decide, on the
application of the
management

company, to
manage the UCITS
pursuant to Article

120.

97.1

Crpana ApymiTBa 3a yrnpaBibamke U
YUHUTC douaoBu koju HamepaBajy aa
MIPUKYIJbajy cpenctBa y PemyOmuim,
JIy’KHU Cy J1a J0OH]jy A03BOIY H IMOCIY]y
y CKJIaly ca OBHM 3aKOHOM.

Kana npymrtBo 3a ymnpaBibambe H3
PenyOnuke ynpaemba YIIUTC donmom
U3 JIpyre JApkaBe, IEMO3UTap MOXKE
6I/ITI/I N3 MATU4YHC JpKaBC WIN U3
PenyGinuke.

ay

Penyonuka Cpbuja
Huje wianHuna EVY;

JI03BOJIE 3a
OpraHU30BabE

YHUTC donma
u3jaTe y

Peny6nummn CpOuju
Baxehe cy camo Ha
TEPUTOPHjU

Peny6nuke Cpouje.
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20.  Authorisation
shall not be subject
either to a
requirement that the
UCITS be managed
by a management
company having its
registered office in
the UCITS home
Member State or

that the
management
company pursue or
delegate any
activities in  the
UCITS home
Member State.
5.4.1.1-2 | The competent HY YIUUTC doun y
authorities of the Peny6muimn  CpOuju
UCITS home HE MOXE HWMAaTH

Member State shall
not authorise a
UCITS if:

they establish that
the investment
company does not
comply with the
preconditions laid
down in Chapter
V; or

dopMmy ,,investment
company*.

Huje HEOIIXOIHa
MOTIYHA
yckiaheHoct
Ipeayora 3akoHa o
WHBECTUIIHOHUM
¢donIOBUMA ca

jaBHOM TOHY/IOM ca
EY mpomucuma nHa
nocrojeheM HUBOY
pa3Boja  TpXWUINTA
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KamuTasia y
PerryOimmm Cpbujum.

54.1.2

(b) the management
company is not
authorised for the
management of
UCITS in its home
Member State.

38.1

120.

HpymTBo 3a ympaBibame Koje
HamepaBa Jjga opranusyje YIUTC
donx, ayxHO je na nmognece Komucuju
3aXTeB 3a W3JaBamke J03BOJE 32
opranm3oBame Hu ympaBibame YLUTC
¢dongoM (y masbeM TEKCTY: JO3BOJIA 3a
OpPTaHHU30BakE).

Crpana JpymTBa 3a YIpaBJbambe
n YHUTC ¢onnoBu KOju HamepaBajy
Jla IPUKYIUBajy cpenctsa y Pemyomutim,
JIy’KHU Cy J1a T00H]Y J03BOIY U MOCIY]Y
y CKJIaly ca OBUM 3aKOHOM.

Y

Perryonmka Cpbwuja
Huje wianHuna EVY;

JI03BOJIC 3a
OpraHU30BamkE

YIHUTC dhonma
u3aare y

PerryOmmmm  Cp6Ouju
Bakehe cy camo Ha
TPUTOPHjH

PenyGauke CpOuje.

5.4.2-4

Without prejudice
to Article 29(2), the

38.1

HpymTBo 3a ympaBibamke Koje
HamepaBa Jna opranmsyje YIUTC

Iy
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management
company or, where
applicable, the
investment

company, shall be
informed,  within
two months of the
submission of a
complete
application,
whether or not
authorisation of the
UCITS has been
granted.

3.The  competent
authorities of the
UCITS home
Member State shall
not authorise a
UCITS if the
directors of the
depositary are not
of sufficiently good
repute or are not
sufficiently

experienced also in
relation to the type
of UCITS to be
managed. To that
end, the names of
the directors of the
depositary and of

39.1

39.8

40.1

donx, ayxHO je aa nmogHece Komucuju
3aXTeB 3a W3JlaBame JIO3BOJE 32
opranm3oBame Hu ympasibame YLUTC
¢donmoM (y lajbeM TEKCTy: J03BOJIA 32
OpTaHH30BabE).

Komucuja pmoHocu pememe 10
3axTeBy M3 wiaHa 38. crtaB 1. oBor
3akoHa y poky ox 30 nmaHa on JaHa
mpujeMa  ypemHe JOKyMEHTAIIH]e
MpoNHCcaHe OBHM 3aKOHOM u
MOJ3aKOHCKKUM akTuMa Komucyje.

Komucuja pmoHocu pememe 0
W3llaBamby JI03BOJIC WM  OAOHjamby
3axTeBa W3 wiaHa 38. craB 1. oBor
3aKOHa ca MUCAHUM 00Pa3I0KEHEM.

Komucnja ynmucyje YHHUTC ¢ong y
Perucrap YIUTC ¢onnoBa kama ce
ucyHe cnenehu ycioBu:

1) Kommcmja wm3ma mo3Bomy 3a
opranmsoBame YLIUTC donna; u

2) pyIITBO 32 YIPaBJbakhe TIOJHECE
JOKa3 O CaKyIUbCHHM CpEICTBHMA Y
MUHHAMAJIHOM M3HOCY U3 wiaHa 35. cTaB 3.
OBOT 3aKOHa Ha pavyHy KOJI JIeTIO3UTapa.

Y PenyOnumm aeno3urap MoOXKe
OWTH  KpeouTHA  MHCTUTYIHja  ca
cenumteM y PenyOnuim, koja uma
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every person
succeeding them in
office shall be
communicated
forthwith to the
competent
authorities.

4. Directors shall
mean those persons
who, under the law
or the instruments
of  incorporation,

represent the
depositary, or who
effectively
determine the
policy of the
depositary.

93.1

93.4-6

no3Bony Komucuje 3a obaBspame
MOCJIOBA JICTIO3UTApA.

Jeno3sutap Mopa TpajHO I
UCITyhaBa CBE OPTaHM3AIMOHE 3aXTEBE
U ycioBe MoTpeOHEe 3a o0aBJbambe
MOCJIOBA JICTIO3UTapa mpemMa oapendama
OBOT 3aKOHa.

Komucuja maje  mperxomHy
cariacHoCT Ha UMEHOBAbE
pykoBoamoua nemosutapa YIIUTC
(honma, Koju Mopa UMaTH oAroBapajyhe
HCKYCTBO U J100ap yries.

PykoBomuman nmemosutapa  je
JUIE  OArOBOPHO 33  IIOCIOBAambE
OpraHu3alMOHEe jeTUHHIE KOoja 00aBiba
MOCJIOBE JIETO3MTapa yHyTap KpPEIUTHE
WHCTHUTYIIH]E.
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55 The competent HY Huje HEOIXO/IHA
authorities of the MOTITyHA
UCITS home yckiaheHocT
Member State shall [pemnora u
not grant MPEIMETHUX EV
authorisation if the IpoImca Ha
UCITS is legally mocrojehieM pasBojy
prevented (for TP)KHUILTA KaluTaua
example, through a y PenyOmnurm
provision in the Cp6wuju.
fund  rules or
instruments of
incorporation) from
marketing its units
in its home
Member State.

5.6 Neither the | 63.1 Kama  wacryme  3nauajumje | Y Onpebe y Tpemory
management OpoOMEHe YCliel KOjUX Mojand y ce OJHOCE caMO Ha
company nor the NPOCHEKTY u KJbYYHUM YUOUTC  cdonmose
depositary shall be uHpopmanujama HE OJIrOBapajy KOjH CE OpraHusyjy
replaced, nor shall CTBapHOM  CTamky, JAPYIITBO 32 y PenyOmnuim
the fund rules or the yIpaBJbabe je MYXKHO /13, ¥ POKY OJ Cpobuju.
instruments of ocaM [aHa O] JaHa HACTaHKa TaKBUX
incorporation of the OKOJIHOCTH, AocTaBu Komwucwju, pamu
investment JaBama omobpersa, HU3MEbEHN
company be HPOCIIEKT OJIHOCHO KJbY4YHE
amended, without uHpopmarmje.
the approval of the Komwucuja Onmmke TMpomHUCyje
competent KOje Cy 3HauajHe MpoMeHe u3 cTama 1.
authorities of the | g33 OBOT 4jaHa M YCJIOBE 3a IMPOMEHY
UCITS home MPOCIIEKTa ¥ KJbYYHHX MH(pOpMaILIHja.

Member State.
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5.7 The Member States HY C 003upom n1a
shall ensure that PenyGnnka
complete Cpbwuja.auje
information on the ynanuna EY,
laws,  regulations ozpenda je usysera,
and administrative jep HHje HeOomXoJHa
provisions MOTIYHA
implementing this yckialeHocT Ha
Directive ~ which caJIalmbeM HUBOY
relate to the pasBoja qomaher
constitution and (buHAHCHjCKOT
functioning of the TPIKHIIITA.

UCITS are easily
accessible at a
distance or by
electronic  means.
Member States
shall ensure that
such information is
available at least in
a language
customary in the
sphere of
international
finance, provided in
a clear and
unambiguous
manner, and kept
up to date.

5.8 In order to ensure HII Obage3e EBporicke
consistent komucuje u ECMA.

harmonisation  of
this  Article the
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European
Supervisory
Authority
(European
Securities and
Markets Authority)
(hereinafter
‘ESMA”),
established by
Regulation  (EU)
No 1095/2010 of
the European
Parliament and of
the  Council may
develop draft
regulatory technical
standards to specify
the information to
be provided to the

competent
authorities in the
application for

authorisation of a
UCITS.

Power is delegated
to the Commission
to adopt the
regulatory technical
standards referred
to in the first
subparagraph in
accordance with the
procedure laid
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down in Articles 10
to 14 of Regulation

(EV) No
1095/2010.

6.1.1 Access  to the 111 Jlunie xoje HamepaBa na ochyje | Y C oO3upom gda
business of JIPYIITBO 32 YNPaBbakbe JykHO je ma PegyGJmKa Cpbwuja
management noaHece KoMucuju 3axTeB 3a U3JaBambe Hyje wianuna EVY,
companies shall be JI03BOJIC 32 pajl APYILITBA 3a yIPaBJbabe JOTBOJIE HU3Jare Yy
subject to prior (Y maspeM TeKCTy: JO3BOJIA 3a paj). Jip>kaBaMa
authorisation to be ‘UTaHINaMa - HaCy
granted by the Homaha u crtpana Qu3uuka HIH BaJIMJIHE 'y
competent IIpaBHa JIMIA MOI'Y OCHOBAaTH APYIITBO Peny6mumm Cpbuju,
authorities of the 11.3 3a ympaBJbame. HUTH Cy JO03BOJE

uzaare y
gﬁ;gre;,im home Ha _JIpYIITBA 33 YNPaBJbame Peny6nmumm  CpOuju
Member State. npuMeRYjy ce oapende 3aKOHA KOjUM BaJIU/THE y
Authorisation ce ypehyjy MpUBPEHA JPYIITBA W Ip)KaBama
granted under this 5.3 onpenbe 3akoHa KOjUM ce ypebhyje YJIaHUI[aMa.
Directive to  a TPAKHIITE KAalUTATa, OCHM aKO OBHM
management 3aKOHOM HHje Ipyraunje oapeheHo.
company shall be
valid for all CrpaHa apymTBa 33 YNpaBibame 1
Member States. YHUTC (pOHZ[OBPI KOJU HaMepaBajy Ja

MPUKYIUBajy cpeacTtBa y PemyOmummy,
JIy’KHU Cy J1a 100H]y J03BOJY U MOCIY]Y
y CKJIaJIy ca OBHM 3aKOHOM.
120.
6.1.2 ESMA shall be HIT Ob6aBeze ECMA

notified of every
authorisation

granted and shall
publish and keep
up-to-date a list of

125




authorised
management
companies on its
website.

6.2

No  management
company shall
engage in activities
other than the
management of
UCITS authorised
under this
Directive, with the
exception of the
additional
management of
other collective
investment
undertakings which
are not covered by
this Directive and
for  which  the
management
company is subject
to prudential
supervision but the
units of  which
cannot be marketed
in other Member
States under this
Directive.

The activity of
management of

6.6

6.1-3

JlpymiTBO 3a  ympaBJbame HeE
MOKe 00aBJpbaTH JPYTy AEIATHOCT
OCHM JICJJAaTHOCTH HABEJCHHX Y CT.
1, 2. u 3. oBoOr 4naHa.

OcHOBHa J[ENaTHOCT APYIITBA 32
YOpaBJbalbe je  OpraHW30Bame U
ynpasiparse YIIUTC pormom.

N3y3etHo ox cTaBa 1. oBor wiaHa,
JpYHITBO  3a  yIOpaB/balkbe  MOXeE
ylpaBbaTd APYTHMM  HHCTHTYLHjamMa
KOJICKTUBHOI MHBECTUpaba y CKIaIy ca
MOCEOHNM 3aKOHOM M Y TOTJIEeNy KOjUX
MOJUIEXKE NMPYISHIIN]jATHOM Hal30pYy.

VYupasmame YLIIUTC
(bormom oOyxBaTa:
l)ynpaBibame  ynarambuma, OIHOCHO
yipaB/balb€¢ HWMOBHUHOM U YIIpaBJbalkhE€

pU3uLUMa;

2)Bplieme cnenehnx
AIMUHUCTPATUBHUX I10CJIOBa u
aKTHBHOCTH:

(1)mpaBHE M pauyHOBOJCTBEHE yCIIyIe Yy
Besu ca ynpasibameM Y LIUTC donaom,
(2)ynutu xnujeHara,

(3)BpenHoBame u yTBphUBame IeHA

(yxspyuyjyhu nospahaj mopesa),

Iy
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UCITS shall
include, for the
purpose of this

Directive, the
functions referred
to in Annex Il.

(4)npaheme yckinal)eHOCTH ca
MPOIMCUMa,
(5)Boheme perucTpa nMajarna

MHBECTHUIINOHUX jenuHUma (y IajbeMm
TEKCTy:  pEeTHUCTap  HWHBECTHIHOHHX
JjenuHIA),

(6)pacnonena npuxoja,

(7) m3naBamwe U OTKYH HWHBECTHLUOHHX
CIUHUIIA,

(8)ucnymaBame yroBopHux obaBe3a
(yxspyuyjyhu moctaBipame MOTBpAA),

(9) Boheme eBumeHIINja; U

3)craBpame HAa TPXKUIITE, OJHOCHO
TIOHY Y u JUCTPHOYIH]Y
MHBECTHIIMOHHX jEIMHHMIIA.

6.3

By way of
derogation from
paragraph 2,
Member States may
authorise
management
companies to
provide, in addition
to the management
of UCITS, the
following services:
(a) management of
portfolios of
investments,
including those
owned by pension
funds, in

6.4-5

Ilopen ympaBmawa YILUTC
¢oHIOM, [IpPYIITBY 32 YIIPaBJbaAmkE
Komucuja mMoxe u3natu 103BONIy U 3a

obaBipame cienehux JIOTATHUX
JIETTATHOCTH.
1) yIpaBJbambe

nopTQOIHUjOM Ha M0jeJHAYHO]
U TUCKPELIMOHO] OCHOBUY
CKJIAJTy ca 3aKOHOM KOjUM C€
ypehyje TpkuITe Kanurana;
I
2) mnomohHe yciyre:
(1)uHBECTHIIMOHO CaBETOBamkE Yy Be3U
ca jemHUM WM BHIIE (UHAHCH]jCKUX
WHCTPYMEHATa Yy CKJIaAy ca 3aKOHOM
KOju ypehyje TpXKuITe Kanuraia, u
(2)uyBame u aJIMAHVCTPUPAHE

Iy
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accordance with
mandates given by
investors on a
discretionary,
client-by-client
basis, where such
portfolios include
one or more of the
instruments  listed
in Annex |, Section
C to Directive
2004/39/EC; and
(b) as non-core
services:

(i) investment
advice concerning
one or more of the
instruments  listed
in Annex |, Section
C to Directive
2004/39/EC;

(ii) safekeeping and
administration  in
relation to units of
collective
investment
undertakings.
Management
companies shall not
be authorised under
this Directive to
provide only the
services referred to

WHBECTUI[MOHUX jEAWHHIA, OJHOCHO
JeIVHHIIA WHCTUTYIMja KOJEKTHBHOT
HMHBECTUPAIba.

JpymiTBo 3a yrpaBibambe HE MOXKE
JOOUTH JO3BOIY CaMO 3a 00aBJbambe
JOJATHUX JICMATHOCTH HABEJCHUX Y
cTaBy 4. OBOrI' uYjlaHa, HHUTH MOXKE
JOOUTH  JO3BOJy 33  TIPYXKame
MOMONHMX yciayra U3 craBa 4. Tauka 2)
OBOT 4YjaHa aKo HHje IOOWIO0 IO03BOIY
3a o0aBjhaibe JENIaTHOCTHM3 cTaBa 4.
Tayka 1) oBOT WiIaHa.
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in this paragraph, or
to provide non-core
services  without
being authorised for
the services
referred to in point
(@) of the first
subparagraph.

6.4 Article 2(2) and | 6.9 JlpyIuTBO 3a ynpasJbame je aykHo aa | [TY 3aKOH O TPIKHUIITY
Articles 12, 13 and Ce y CBOM IIOCIIOBalbYy MpUAPKABA KamnuTaia peryJiuiie
19 of Directive oapenaba 3akoHa KoOjuM ce ypehyje MpeaMETHY
2004/39/EC  shall TPXKHUINTE KalWTana, a Koja Perysuiny MaTepHjy y aey
apply to the nmpaBWjia  CHTypHOT W 100por KOjH C€ OJIHOCH Ha
provision of the [10CJIOBAA, kopuihema " WHBECTULIMOHA
services referred to CaoIIITaBamka MHCAj ICPCKUX JpYIITBA
in paragraph 3 of uHpopmarmja.
this  Article by
management
companies.

7.1.1. Without prejudice | 12.3.1) Komucuja wm3maje mossoiy 3a | [TV
to other conditions pan Kaja yTBpIM BaJbaHOCT 3aXTEBa U3
of general ynaHa 11. oBoOr 3aKkoHa M Kaja MpOICHU
application laid na:
down by national 1) cy HCHymeHH YCIOBH y OJHOCY Ha
law, the competent (bopMy U OCHOBHH KaITMTall IPYIITBA;
authorities shall not
grant authorisation HoBuaHu 1€0 OCHOBHOT KamuTajia
to a management JpyLITBA 3a YIPaB/balke MPUIUKOM
company unless the OCHHMBama H3HOCH Hajmame 125.000
following 8.1 (cromBameceTneTxuibana)  €Bpa Y

conditions are met:
(a) the management
company has an

JUHAPCKO] MIPOTUBBPENHOCTH  I10
3BaHUYHOM CPEIHEM KypCy IuHapa
npeMa eBpy Koju yrBphyje Haponna
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initial capital of at
least EUR 125 000,
taking into account
the following:

Oanka CpOuje Ha maH yuiare.

7111

(i) when the value
of the portfolios of
the  management
company exceeds
EUR 250 000 000,
the  management
company must be
required to provide
an additional
amount of own
funds  which is
equal to 0,02 % of
the amount by
which the value of
the portfolios of the
management
company exceeds
EUR 250 000 000
but the required
total of the initial
capital and the
additional amount
must not, however,
exceed EUR 10 000
000;

8.7

Kaga BpemgHOCT WMOBMHE KOjOM
yIpaBJba UCTO APYIITBO 32 YIPABIHAKE
mpenazu 250 wmwinoHa eBpa Yy
JIMHAPCKOj  TPOTHUBBPEAHOCTH IO
3BAHUYHOM CPEIIEbEM KYypCy IMHApa
npema eBpy koju yrBphyje Hapoana
O0anka CpOuje, TO mApymTBO 32
yIpaB/bakbe je IyKHO Aa 00e30emu
nofatHu Kanurtan y usHocy on 0,02%
M3HOCa 32 KOjH BpPEIHOCT HMMOBHHE
mpeMalryje HaBeJIeHH W3HOC, ajlHl TaKo
J1a YKyIaH M3HOC OCHOBHOT KamuTajia u
JOJTATHOT KamuTalia KOju je JPYIITBO 32
yhpaBibame AYyKHO Oa 00e30enu He
npena3u u3Hoc on 10 MunmoHa eBpa y
JMHAPCKO] MIPOTUBBPEIHOCTH IO
3BaHUYHOM CPEIHEM KYpCy AMHApa
npema eBpy koju yrBphyje Hapoana
6anka CpOuje.

Iy

7.11.2

(ii) for the purposes
of this paragraph,
the following
portfolios must be

8.8

Bpennoct umoBuHE U3 cTaBa 7.
OBOI' 4jaHa YKJbydyje  BPEIHOCT
noprdonuja YIHUTC donaa 3a koje je
JIPYIITBO 32 YIPaBJbake JEIETUPAIO

Iy
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deemed to be the
portfolios of the
management
company:

— common  funds
managed by the
management
company including
portfolios for which
it has delegated the
management
function but
excluding
portfolios that it is
managing under
delegation,

— investment
companies for
which the
management
company is the
designated
management
company,

— other collective
investment
undertakings
managed by the
management
company including
portfolios for which
it has delegated the
management

MOCJIOBE yIpaBjbatba HMOBHHOM Ha
Tpehe smie y ckiIamy ca OBUM 3aKOHOM,
Kao W BpemHOCT MopTdoiuja APYTHUX
WHCTUTYLIHja KOJICKTUBHOT
MHBECTHpama 3a KOje je IPYIITBO 3a
yIpaBjbamkbe  JEJETHpaj]o  IIOCIIOBE
ynpaBibatba UMOBUHOM Ha Tpehe nuie,
aJIn He YKJbydyje BpeaHocT noptdonuja
YUUTC ¢onga kojuma ApymTBO 32
yInpaBjbamkbe  yIpaBjba Ha  OCHOBY
Jenerupama  IOcJoBa  yNpaBibamba
nmoBuHOM YIUTC donma n BpemHoct
moprdonvja  OPYrHX  WHCTHTYIHja
KOJIGKTUBHOT ~ MHBECTHpama KOjuMa
JpYIITBO 3a YIpaBJbalke yNpaBiba Ha
OCHOBY JieTIeTHpama MIOCJIOBA
yIpaBibamba.
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function but
excluding
portfolios that it is
managing under
delegation;

7.1.1.3 | irrespective of the | 8.4 Kanuran apymrsa 3a yrnpasibambe | [TY
amount of those MOpa y CBaKOM TPEHYTKY na Oyme Behu
requirements, the i jenHak Behem ox cnemeha nBa
own funds of the U3HOCA:
management 1) MHHUMaIHOT HW3HOCA OCHOBHOT
company must at Kamurajza W3 craBa |. OBOI' 4JaHa,
no time be less than OJHOCHO Kaja TOCTOjH obaBe3a yHOca
the amount JOJATHOT KamuTana, YKYIHOI H3HOCa
prescribed in OCHOBHOI' Y [OJATHOT KAaIuTajla W3
Article 21 of craBa 7. OBOT 4jaHa; WIN
Directive 2) jenHe 4eTBPTUHE (MKCHUX OMIITHX
2006/49/EC,; TPOIIKOBA JAPYIITBA 3a YIPaBJbalbe W3

MPETXOHE MTOCTIOBHE TOJIMHE.

7.1.2 the persons who | 16.2 VYpaBy npyiirtsa 3a ynpasibamwe | [TV
effectively conduct YMHE HajMame JBa JIMIA KOjH BOJE
the business of a MOCJIOBE M 3aCTyMajy JpyHmITBO 3a
management YIIPaBJbabE.
company are of
sufficiently  good 3a wiaHa ympaBe MoOXe OUTH
repute and are n3a0paHo JIUIE Koje:
sufficiently 16.4 1) uMa BHCOKY HIKOJICKY CIIPEMY, C THUM

experienced also in
relation to the type
of UCITS managed
by the management
company, the

Ja JUPEKTOp W  HajMame  jeiHa
MOJIOBMHA 4YJIAHOBA YIpaBe MoOpajy
MMaTH HajMame TPU TOJWHE PaJHOT
HCKYCTBa CT€YCHOT Yy 00aBJbamy
MOCJIOBA Yy BE3M ca XapTujama o
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names of those
persons and of

every person
succeeding them in
office being

communicated
forthwith to the
competent
authorities and the
conduct of the
business of a
management
company being
decided by at least

two persons
meeting such
conditions;

17.

BPEIHOCTH y CKJIagy ca akToOM
Komucwuje.;

2) Huje OWJI0 WiaH yrpaBe WM JIHIE Ha
IpyroM pykoBojaeheM monoxajy y
HEKOM TMpPUBPETHOM IPYIITBY Kajaa je
HaJ ’bM OTBOPEH CTEeYajHU

MOCTyMaK, JOHeceHa  OJulyKa O
MPUHYJIHO] JIMKBUAALUJU WIH KOjeM je
OJy3eTa JI03BOJIa 3a pajl, OCHM YKOJIUKO
Komucuja mporieHn ma 1o nuie HUje
CBOJUM HECAaBECHHUM WU HECTPYUYHUM
MOCTYIAakEeM YTHIAJIO Ha TO;

3) uma mobap yrien;

4) 3a KOje je Ha OCHOBY JOCAJalllber
MOHAIIakba Mmoryhe OIpaBIaHo
3aKJbYYHTH Ja he MomTeHo W CaBeCHO
00aBJbaTH MOCIOBE WIaHa YIIPaBe;

5) ucnymaBa yCIIOBE 3a 4iIaHa YIIpaBe
IporMcaHe 3aKOHOM Koju  ypehyje
NPUBpEIHA JPYIITBA.

Komucuja nmonocu pememe 0
JaBalkby  carlacHOCTM Ha  H300p
MPEUIOKEHUX YJIaHOBA yIpaBe
JpYIITBA 3a YNpaB/bakbeé Ha OCHOBY
J0Ka3a Ja Cy HWCIOYHEHH YCIOBH
yTBpheHn y 4imaHy 16. oBOT 3aKOHA H
Kaja TPOLEHH Ja Cy MPeUIOKEHU
YJIAHOBH YIpaBe MoJ00HH U TOY3aHH.

Kaga Komucuja noHocu pemieme o
u3JaBamy J03BOJIE 33 paj JIPYLITBY 3a
yIpaBJbakhe, HWCTHM peEIIeHheM Jiaje
carjacHOCT Ha M300p wiaHa ympase
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JpYIITBA 32 yIIpaBJbambe.

7.1.3

the application for
authorisation is
accompanied by a
programme of
activity setting out,
at least, the
organisational

structure of the
management

company; and

11.8.4)

12.33)

V3 3axTeB 3a M3IaBamke J03BOJIE 32
paj MOTHOCH ce:
4)OCIIOBHU ~ TIaH ~ JpyIITBA 3@
yIpaBIbame, KOju YKIby4yje
OpTraHW3alMOHy IIeMy JpyIuTBa 3a
yIpaBjbame, Ka0 U M3jaBy JAPYIITBA 3a
yInpaBjbakbe O HAayMHy Ha  KOjH
HaMepaBa TPajHO Ja WUCIyHaBa yCJIOBE
U3 OBOT 3aKOHa;

Komucuja uspmaje mo3Boiy 3a paj
Kajga YTBPAH BajbaHOCT 3axTeBa W3
ynaHa 11. OBOT 3aKOHA M Kaja NMPOIICHU
na:

3) cy UCIyHEeHH YCIIOBH KOjH CE€ OJTHOCE
HA YJIAHOBE YIMpaBe, OPraHU3AIMOHY,

Iy
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KaJpOBCKY M TEXHUUKY OCTIOCOOJHEHOCT

7.1.4.1 | The head office and HY Yanom 19. 3akonHa
the registered office 0 MIPUBPETHIM
of the management npymrtuMma, ypeheHo
company are je, mmehy ocraror,
located in the same CCITUIIITE
Member State. MIPUBPETHIX

JpylTaBa
7.1.4.2 | For the purposes of | 8.9 Komucuja moxe Ha  3axteB | [TY

point (a) of the first
subparagraph,
Member States may
authorize
management
companies not to
provide up to 50 %
of the additional
amount of own
funds referred to in
point (i) of point (a)
if they benefit from
a guarantee of the
same amount given
by a credit
institution or an
insurance
undertaking which
has its registered
office in a Member
State, or in a third
country where it is

JIpyIITBa 3a YOpaBbambe [OCEOHUM
peneneM 1 y CKIIaay ca MOA3aKOHCKAM
aktom Kommcmje, 1nma  ocmobonn
JPYIITBO 32 yIpaBibamke 0 00aBese na
ocurypa po 50% nmomatHOor u3HOCa
KamuTajia U3 craBa 8. OBOT' WiIaHa, O]
YCJIIOBOM Ja JPYIITBO 3a YIPaBJbAE
UMa HEOMO3UBY OaHKapCKy TapaHIHjy
Ha ,,JIPBH MTO3UB" Y UCTOM U3HOCY, KOjy
je um3ganma OaHKa ca PErHCTPOBAHUM
cenumiteM y Penmyomuim.
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subject to

prudential rules
considered by the
competent

authorities as

equivalent to those
laid  down in
Community law.

7.2.

Where close
links exist between
the  management
company and other
natural or legal
persons, the
competent
authorities shall
grant authorization
only if those close
links do not prevent
the effective
exercise of their
supervisory

functions.

The competent
authorities shall
also refuse

authorization if the
laws, regulations or
administrative

provisions of a
third country
governing one or

12.3.4)

13.1-2

Komucuja u3naje mo3Boiy 3a paj kajia
YTBPAM BaJbaHOCT 3aXTeBa U3 wiaHa 11.
OBOT 3aKOHa U KaJla MPOLCHH JIa:

4) cTpykTypa OJUCKO MOBE3aHUX JIUIIA
HUje TakBa Ja OHeMmoryhara e(puKacHO
BpILIEH-C HA/I30pa HaJl TOCIOBAHEM;

JIpyIITBO 32 yIpaBibamke je Ty>KHO
Jla TPajHO WCITyHhaBa yCIOBE O] KOJHUM
My je KoMucuja uznana 103Boiy 3a paj.

JlpyIITBO 32 yIpaBibambe je Ty>KHO
ma obasectn Kommcnjy o0 cBUM
3HAUajHUM TpOMEHamMa IMojaraka |
yCcliOBa IMOJI KOjUMa My Jje€ u3aara
JI03BOJIa 3a Paj, y POKY OJ OcaM JaHa
O/l HAcTaHKa 3HAYajHUX MpPOMEHa
rmojaraka M ycjoBa IOJI KOjUMa je
n3/1aTa 103BOJIA 3a Pal.

Iy
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more natural or
legal persons with
which the
management
company has close
links, or difficulties
involved in their
enforcement,
prevent the
effective  exercise
of their supervisory
functions.

The competent
authorities shall
require
management
companies to
provide them with
the information

they require to
monitor compliance
with the conditions
referred to in this
paragraph on a
continuous basis.

7.3

The competent
authorities shall
inform the

applicant within six
months of the
submission of a

12.4-5

Komucuja pmoHocH pememe 0
W3/1aBamky J03BOJIE 32 paa y poky ox 60
JaHa OJi JaHa T[OJHOIIEHA YPEITHOT
3axTeBa, TIONITO YTBpAM Ja Cy
WCIYHEHH YCIIOBH yTBpheHH oBUM
3akoHOM u Ja he Outm o006e306ehena

Iy
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complete

application whether
or not authorization
has been granted.
Reasons shall be
given where an

aJIeKBaTHA 3allITUTA MHTEPEca YWIaHOBA.
Kanma Kommcuja onbuje 3axTeB 3a
W3llaBake JI0O3BOJIe, JAYy)XXHA je Ja
JOCTaBH MOJHOCHOILY 3aXTE€Ba PELICHE
0 OoJ0Wjalky 3axTeBa 3a H3/1aBabC
JI03BOJIE Ca TTHCAHUM 00Pa3TIOKECHEM.

authorization is
refused.

7.4 A management | 12.1 HpymtBo 3a ynpaBibame Moxe | [TV
company may start MOYETH Ca PaJioM Kajia A00Hje JO3BOJY
business as soon as 3a pan u Oyae ymmcano y Perucrap
authorisation  has NpUBpPENHUX cybjekarta y CKiIamgy ca
been granted. qyaHoM 22. OBOT 3aKOHA.

7.5. The competent | 118.1 Komucuja nmonocu pemewe o | [TY
authorities may OJly3UMaby JI03BOJIE 3a pajl IPYIITBY 32
withdraw the yIpaBJbambe:

authorisation issued
to a management
company subject to
this Directive only

where that
company:

(a) does not make
use of the
authorisation within
12 months,
expressly

renounces the

authorisation or has
ceased the activity
covered by this
Directive more than

1) ako y poky ox 30 mama of
JlaHa MpHjeMa pelickha KOjUM ce u3zaje
JO3BOJIA 332 pax  He  TOJHece
pETUCTpaNMOHy TIpUjaBy y CKIagy ca
3aKOHOM KOjUM ce ypehyje
perucrpanyja npuBpeIHUX cy0jekara;

2) ako HE KOPHCTH J03BOIY 3a
pax y mepuomy ox 12 wmeceun,
H3PUYHUTO OA0HUje JTO3BONY 3a paj WIN
aKo je mpectano Ja 00aBiba JEIATHOCT
npeBul)eHy OBUM 3aKOHOM BHIIE O]
IIECT MECEIIH;

3) ako je 103BOJAa W3JaTa Ha
OCHOBY HEMCTHHHTHX I10/[aTaKa;

4) ako mpecTaHe Ja WCIymhaBa
yCJIOBE TIPONHCAHE OBHM 33aKOHOM 3a
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Six months
previously, unless
the Member State
concerned has
provided for
authorisation to
lapse in such cases;
(b) has obtained the
authorisation by
making false
statements or by
any other irregular
means;

(c) no longer fulfils

the conditions
under which
authorisation  was
granted;

(d) no longer
complies with
Directive

2006/49/EC if its
authorisation  also
covers the
discretionary
portfolio
management
service referred to
in Article 6(3)(a) of
this Directive;

(e) has seriously or
systematically
infringed the

noOujame T03BOJIE 32 Paj;

5) ako M3BPIIN TEXKY TMOBPEIY
onpenaba oOBOI' 3aKOHa, ojpemada
3aKOHa KOjUM ce Yypehyje Tpkumre
KamuTana M ojapenaba 3akoHa Koju
ypehyje cmpedaBame mpama HOBIA H
(uHaHCUpamba TepopU3Ma;

6)  YKONMKO  HH  TIOCIE
npeays3eTux Mepa u3 wiana 117. ct. 1. u
3. OBOT 3aKOHA JIPYIITBO 32 YIPaBIharhe
HE IIOCTYIIX 10 U3aTOM HAJIOL'y;

7) Kaja JPYIITBO 3a
yIpaBbamkbe  JIOCTaBU  00ABEIITCHE
Komucuju 0 Hamepu  mpecTaHka
o0aBJpama JICNATHOCTH W  TIOJHECE
3axTeB 3a Opucame w3 Peructpa
JpYIITaBa 3a YIpaBJbarbe;

8) 300r mokperama IMOCTYyIKa
CTeuaja WM JINKBHUIAIH]e.
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provisions adopted
pursuant to this
Directive; or

(f) falls within any
of the cases where

national law
provides for
withdrawal.
7.6 In order to ensure HIT Oobagesa EBporicke
consistent komucuje u ECMA

harmonisation  of
this Article, ESMA
may develop draft
regulatory technical
standards to
specify: (a) the
information to be
provided to the
competent
authorities in the
application for the
authorisation of the
management
company, including
the programme of
activity; (b) the
requirements
applicable to the
management
company under
paragraph 2 and the
information for the
notification
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provided for in
paragraph 3; (c) the
requirements

applicable to
shareholders  and
members with
qualifying

holdings, as well as
obstacles which
may prevent
effective  exercise
of the supervisory
functions of the
competent

authority, as
provided for in
Article 8(1) of this
Directive and in
Article 10(1) and
(2) of Directive
2004/39/EC, in
accordance with
Article 11 of this
Directive. Power is
delegated to the
Commission to
adopt the regulatory
technical standards
referred to in the
first subparagraph
in accordance with
Articles 10 to 14 of
Regulation  (EU)
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No 1095/2010. In
order to ensure
uniform conditions
of application of
this Article, ESMA
may develop draft

implementing
technical standards
to determine
standard forms,
templates and
procedures for the
notification or
provision of
information

provided for in
points (a) and (b) of
the first
subparagraph.

Power is conferred
on the Commission
to adopt the
implementing

technical standards
referred to in the
third subparagraph
in accordance with
Article 15 of
Regulation  (EU)
No 1095/2010.
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8.1.1-2

1.The  competent
authorities shall not
grant authorisation
to take up the
business of
management

companies until
they have been
informed of the
identities of the
shareholders or
members, whether
direct or indirect,
natural or legal
persons, that have
qualifying holdings
and of the amounts
of those holdings.

2.The  competent
authorities shall
refuse authorisation
if, taking into
account the need to
ensure the sound
and prudent
management of a
management

company, they are
not satisfied as to
the suitability of the
shareholders or
members  referred

11.85)

11.9.

12.3.5)

V3 3axTeB 3a H3/aBambE JA03BOJIE
3a paj MoHOCH Ce:
5) crmcak HEMOCPEIHUX W ITOCPEITHHUX
“Manamna KeajaudukoBaHor yuemiha,
OJTHOCHO W3BOJ u3 peructpa
MIpUBpEIHIX cy0jekara 3a mpaBHa JIMIIA,
OJIHOCHO OBEpPEHH IPEBOJ| HM3BOJA U3
perucTpa 3a cTpaHa MpaBHA JIMIA, Y3
MO/IaTKe O BUCHHU THX y4emrha;

CruckoBu U3 cTaBa 8. Tad. 5), 6)
u 8) OBOr wiaHa MOpajy JAa caapxke
crenehe monarke:
1) mocmoBHO WMe, ajapecy, CEemuINTe,
MaTU4HU 0poj u MOpPECKU
HWACHTU(QHUKAIMOHU OpOj MpaBHOT JIHLA
WJIH TIPEeTy3eTHHKA;
2) uMe U Tpe3uMme, MpeOUBAIHIITE WIN
OOpaBMINTE W jCIUHCTBEHW MATHUYHU
Opoj rpahana (y massem tekcry: JMBI)
(m3nuKor numa.

Komucuja n3naje mo3Bomiy 3a paj

KaJa YTBpAM BaJbaHOCT 3axTeBa M3
wiaHa 11. oBor 3akoHa U Kaja MPOIeHH
na:
5) ce Ha OCHOBYy J100OHWjeHHX
nH(popMaIja MOXKe 3aKJBYYUTH Ja CY
JUIa Koja Tocenyjy KBaIu(UKOBAHO
yuenthe noo0Ha u oy3jaHa.

Kana Komwucuja onbuje 3axTeB 3a
H3llaBame JI03BOJIe, JY)XXKHA je Ja
JIOCTaBH TOJHOCHOITY 3aXTEBa PEHICHE

Iy
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to in the first
subparagraph.

0 OoJ0Wjalky 3axTeBa 3a H3/aBamkC
JI03BOJIC Ca MHUCAHUM 00Pa3II0KEHEM.

12,5

8.2 In the case of HY [Mpyxame yciayra
branches of MOCPE/ICTBOM OTpaHKa
management JIpYILITBA 3a
companies that yIpaBsbame HHje
have registered MPOMUCAHO 3aKOHOM
offices outside the M3 pasjiora IiTo je
Community and are jOII yBEK IpenMeT
taking up or peroBopa o
pursuing business, ynanctBy Cpouje y
the Member States CTO.
shall not apply
provisions that
result in treatment
more  favourable
than that accorded
to branches of
management
companies that
have registered
offices in Member
States

8.3 The competent | 11.10 Kama cy ocHuBaum gpymTBa 3a | Y

authorities of the
other Member State
involved shall be

yIpaBJbakhe, KpPEAUTHE WHCTUTYIIH]E,
JpyIITBA 32  OCUTypame,  Jpyre
(uHAaHCHjCKE MHCTHUTYLIUj€, OIHOCHO

Huje neonxonna
MOTITyHA
yckinaheHocT ¢
0031pOM Ha HUBO
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consulted
beforehand in
relation to the
authorisation of any
management
company which is
one of the
following:

(a) a subsidiary of
another
management
company, an
investment firm, a
credit institution or

an insurance
undertaking
authorised in

another  Member
State;
(b) a subsidiary of

the parent
undertaking of
another
management
company, an

investment firm, a
credit institution or

an insurance
undertaking
authorised in

another Member
State; or
(c) a company

JUIa KOHTPOJIMCaHA O MHX, MOpen
JIOKyMEHTall{je U3 cTaBa 8. OBOT WiaHa
MOHOCWIIAIl 3aXTeBa MOyKaH je Ja
Komucnju poctaBu W u3Bemraj o
OoHuTEeTy M3JaT Of cTpaHe nomaher,
OJTHOCHO CTPAHOT OpraHa HaJUIeKHOT 3a
KOHTPOJY MOCJIOBaba OaHaka,
JpylITaBa 3a OCUTypame U JAPYTHX
(hMHAHCH]CKUX WHCTHUTYIIH]A.

pas3Boja TpKULITA
karmranay PC
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controlled by the
same natural or
legal persons as

control another
management
company, an

investment firm, a
credit institution or

an insurance
undertaking
authorised in

another Member
State.

1. Relations with
third countries shall
be regulated in
accordance with the
relevant rules laid
down in Article 15
of Directive
2004/39/EC.  For
the purposes of this
Directive, the terms
‘investment  firm’
and ‘investment
firms’ referred to in
Atrticle 15 of
Directive
2004/39/EC  shall
mean, respectively,
‘management
company’ and
‘management

HII

EY Ommra ogpenba
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companies’; the
term ‘providing
investment
services’ referred to
in Article 15(1) of
Directive
2004/39/EC  shall
mean  ‘providing
services’.

2. Member States
shall inform ESMA
and the
Commission of any
general difficulties
which UCITS
encounter in
marketing their
units in any third

country. The
Commission  shall
examine such
difficulties as

quickly as possible
in order to find an
appropriate
solution. ESMA
shall assist it in
discharging that
task.

10.1.1-2

The competent
authorities of the
management

8.4-5

Kanuran npymrea 3a ynpaBibame
MoOpa y CBaKOM TPEHYTKY zia Oyne Behn
i jenHak Behem ox cnemeha nBa

Iy
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company’s  home
Member State shall
require that the

management
company which
they have

authorised complies
at all times with the
conditions laid
down in Article 6
and Article 7(1)
and (2).

The own funds of a
management

company shall not
fall below the level
specified in Article
7(1)(a). If they do,

however, the
competent

authorities may,
where the

circumstances  so
justify, allow such
firms a limited
period in which to
rectify their
situations or cease
their activities.

H3HOCA!

1) MHHHUMaIHOT M3HOCAa OCHOBHOT
KamuTajga W3 craBa 1. OBOr 4JjaHa,
OJHOCHO KajJa TOCTOju o0aBe3a yHoca
JOJAaTHOT KalWTalla, YKYIHOT HW3HOCa
OCHOBHOT M JIOJAaTHOT KanuTaja W3
cTaBa 4. OBOT WIaHa; WX
2)jenHe YETBPTHMHE (QHUKCHUX OIIITHUX
TPOLIKOBA JPYIITBA 32 YIPaBJbake M3
MPETXOHE ITOCIOBHE TOJIHHE.

Kaya xanuran majaHe Mcroj BUCHHE
MHHUMAJHOT M3HOCA KalnuTaia U3 cTaBa
7. oBor wumana, Kommucuja Moxe
JpYIITBY 32 yIpaBibame na oMoryhu na
OTKJIIOHM OJCTynama y oapeheHom
POKy, OJHOCHO Ja HAJIOXKH HEKYy Of
Mepa Ha/[30pa U3 OBOT 3aKOHA.

10.2

The prudential
supervision of a
management

115.1

Komucuja Bpmmm Hamzop Han
cripoBoh)elEM OBOT 3aKOHA, JOHOCH
MOJI3aKOHCKE aKTE 33 M3BPIIABAHE OBOT

Y

[Ipyxame yciyra
IIOCPEICTBOM
OrpaHKa JpyILITBa 3a
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company shall be
the responsibility of
the competent
authorities of the
management
company’s  home
Member State,
whether the
management
company
establishes a branch
or provides services
in another Member
State or not,
without prejudice to
those provisions of
this Directive
which confer
responsibility to the
competent
authorities of a
management
company’s host
Member State.

116.1

3aKOHa 3a Koje je opiamheHa W BOAM
Perucrap apymraBa 3a yrnparibame,
Perucrap YIHUTC dounosa u Perucrap
JI03BOJIa U3/IaTHX 33 00aBJbambE MOCIOBA
JeTI03UTapa.

Komucuja Bpmm Hagzop Haj
MIOCJIOBAFEM JIPYIITABA 33 YIPABIHAHE
n YUUTC dorma, kao u Ham30p HaA
obaBipambeM yciyra genosurapa (y
JaJbeM TeKCTy: CyOjeKTH Haa3opa) y
CMHCITy OBOT 33aKOHa.

yhpaBsbame HHje
MPOITUCAHO 3aKOHOM
W3 pasiora miro je
jOIII YBEK IpeAMET
IperoBopa o
unancTBy Cpouje y
CTO.
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11.

1. Qualifying
holdings in
management
companies shall be
subject to the same
rules as those laid
down in Articles
10, 10a and 10b of
Directive
2004/39/EC.

2. For the purposes
of this Directive,

the terms
‘investment  firm’
and ‘investment

firms’ referred to in
Article 10  of
Directive
2004/39/EC, mean,
respectively,
‘management
company’ and
‘management
companies’.

15.

2.2

Kana y npymBy 3a ynpaBibame
HOBO JIMIE HamepaBa Ja CTEKHE
kBaM(UKOBaHO ydemhe Iy>KHO je jaa
nonHece Komucuju 3axteB 3a qo0ujame
CariacHOCTH.

Ha crumame kBam(pUKOBaHOT
yyemha y JApyIITBY 3a YHpaBJbambe
CXOIIHO ce TMPUMERY]jy oApeade 3aKoHa
KOjuM ce ypelyyje TpXKuIITe Kanuraia.

Jlume Koje CTeKHE
KBamM(UKOBaHO yduemthe  CympoTHO
onpenbama OBOT 3aKOHa, OJHOCHO 0e3
carmacHoct Komumcwje, Hema mpaBo
rjlaca o0 OCHOBY TaKO CTEYEHHUX aKIIHja
U JY’KHO je Jla CTeUeHE aKije oTyhu y
POKY OJT IIECT MECEIIH.

Komucuja Ommke mnpomucyje
ycioBe 3a oapehuBame Kpurepujyma
NO000HOCTH U TOY3/1aHOCTH JIMIA Koja
CTHYy KBaM(PUKOBaHO yuernthe.

[lojmoBH OiiMcka TOBE3aHOCT,
(buHaHCH]CKH WHCTPYMEHTH,
WHCTPYMEHTHU TPIKUILTA HOBIIA,
NPEeHOCHBE XapTHje OJ BPEIHOCTH,
kBaM(pUKoBaHO ydemihe, KpeauTHA
WHCTUTYIMja, PETYIHCAHO TPXKHIITE,
MyJITHJIaTepaliHa TproBayuka ratdopma
(MTII), OTL, TpxwumTe, TpaBHE
MOCJIeTUIIE OCY/Ie, KIIMPHHT, CAIlJIUPAHHEe
U HHCajJepcka uHpOpMalHMja HUMajy
3HAa4YeHE Kako je oapeheHo 3aKoHOM

Iy

JupextuBa
2004/39/EC (MIFID
) je TparcnoHOBaHa
y 3aKOH O TPXKHILTY
KaruTana.
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KOjUM ce ypehyje TpKUIITe KanuTania.
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121

1. Each Member
State shall draw up

prudential rules
which management
companies

authorised in that
Member State, with
regard to  the
activity of
management of
UCITS authorised
according to this
Directive, shall
observe at all times.
In particular, the
competent
authorities of the
management
company’s  home
Member State,
having regard also
to the nature of the
UCITS managed by
a management
company, shall
require that each
such company:

(@ has sound
administrative and
accounting

procedures, control
and safeguard
arrangements  for

115.1

19.

Komucuja Bpmm  Hag3op Haj
CIIpOBOljElheM OBOI' 3aKOHA, JOHOCH
MOJI3aKOHCKE aKTE 33 U3BPIIABAHE OBOT
3aKOHa 3a Koje je opiamheHa W BOAM
Perucrap apymraBa 3a ynpasibame,
Perucrap YIHUTC dounosa u Perucrap
JI03BOJIa U3AATHX 32 00aBIbALE MTOCTIOBA
JeTIo3UTapa.

JlpymTBa 3a ympaBibame, YIAHOBU
yIpase, MPOKYPUCTH ¥ 3allOCiIeHa JIULA
WIM JIMIAa aHTXOBaHA IO OMIO KOM
IpYyroM OCHOBY y JpYIITBY 3a
yIpaBibambe AyKHA Cy Ja:

1) npunukoMm o0aBibamba CBOjUX
JIeTTaTHOCTH, Y OKBHPY CBOJUX
IY’KHOCTH TIOCTYIIajy CABECHO U
MOIITEHO, Y CKJIAAy ca MpaBHIuMa
CTpYKE;

2) mocTymajy y HajoosbeM
unrepecy YLUUTC donna u
4JaHoBa (OH/IA, OJJHOCHO J1a IITUTE
MHTETPUTET TPXKUILTA KaIUTAaja;

3) ycmocTaBibajy mporiece u
e(pUKaCHO KOPUCTE CPeICTBA
oTpeOHe 3a ypeaHo 00aBIbamke
JeTaTHOCTH;

4) npemy3uMajy CBe pazyMHE Mepe
KaKo OM ce u30erim CyKkoou
MHTEpeca, a KaJia ce UCTH He MOTY
n30ehu na ocurypajy zia ce mpema
YUUTC dormoBrnMaa u i UXOBUM
YJIAHOBHMMA MOCTYIIA TIOIMITEHO; U

Iy
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electronic data
processing and
adequate internal
control mechanisms

including, in
particular, rules for
personal

transactions by its
employees or for
the holding or
management of
investments in
financial

instruments in order
to invest on its own

account and
ensuring, at least,
that each
transaction
involving the
UCITS may be
reconstructed

according to its
origin, the parties to
it, its nature, and
the time and place
at which it was
effected and that
the assets of the
UCITS managed by
the  management
company are
invested according

5) ce npuapkaBajy oapeaaba oBor
3aKOHA Y TMOJI3aKOHCKHUX aKarta
JIOHETHX Ha OCHOBY OBOT 3aKOHa,
TaKo Jia C€ MPOMOBHIIY HajO0IbH
untepecu YIUTC donna, uianosa
($hoHJa, KA0 U HHTETPUTET TPKHIITA
Kamuraa.
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to the fund rules or
the instruments of
incorporation and
the legal provisions
in force;

(b) is structured and
organised in such a
way as to minimise
the risk of UCITS’
or clients’ interests
being prejudiced by
conflicts of interest
between the
company and its
clients, between
two of its clients,
between one of its
clients and a
UCITS, or between

two UCITS.
12.2 Each management | 6.6 Kama npymrBo 3a ympaembame | [TY
company the o0aBJba MOCIIOBE yIpaBJbama

authorisation of
which also covers
the  discretionary
portfolio
management
service referred to
in  Article 6(3)(a)
shall: (a) not be
permitted to invest
all or a part of the
investor’s portfolio

mopTdoIMoM 3a KIHjeHTa, y CMHCIY
3aKOHa KOjUM ce ypehyje Tpkuire
KaluTana, HUje JJ03BOJBEHO YIlarame
cpencraBa U3 noproiana 3a KyloBHHY
WHBECTHIIMOHHUX jEJMHUIIAa OTBOPEHOT
(hoHIa KOjUM TO IPYIITBO yNpaBiba, 0e3
MPETXO/IHE CarjlaCHOCTH KIIMjeHTa.
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in units of
collective
investment
undertakings it
manages, unless it
receives prior
general  approval
from the client; (b)
be subject with
regard to  the
services referred to
in Article 6(3) to
the provisions laid
down in Directive
97/9/EC  of the
European
Parliament and of
the Council of 3
March 1997 on
investor-
compensation
schemes

12.2.3

Without prejudice
to Article 116, the
Commission  shall
adopt, by 1 July
2010,
implementing
measures
specifying the
procedures and
arrangements  as
referred to under

HII

Obage3a EBporicke
komucuje u ESMA.
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point (a) of the
second
subparagraph of
paragraph 1 and
the structures and
organisational
requirements to
minimise conflicts
of interests as
referred to under
point (b) of the
second
subparagraph of
paragraph 1. Those
measures, designed
to amend non-
essential elements
of this Directive by
supplementing it
shall be adopted in
accordance with the
regulatory
procedure with
scrutiny referred to
in Article 112(2).

131

1. If the law of the
management

company’s  home
Member State
allows management
companies to
delegate to third
parties for the

26.1

27.1

JIpymiTBO 3a ynpaBibambe MOXE Y3
mperxonHo  obaBemTerme Komucuje
TpehuM IUIMMa JEJIErupaTd MOCIOBe
KOj€ je Jy>KHO Jia 00aBJba.

Henerupame mocioBa Ha Tpehe
JMILE JI03BOJEEHO j€ CaMO Y3 HCIYHCHE
cieaehux ycnosa:

Iy
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purpose of a more
efficient conduct of
the companies’
business, to carry
out on their behalf
one or more of their
own functions, all
of the following
preconditions shall
be complied with:

13.1.1

a) the management

company must
inform the
competent
authorities of its
home Member
State in an
appropriate

manner; the
competent
authorities of the
management
company’s  home
Member State
must, without

delay, transmit the
information to the
competent
authorities of the
UCITS home
Member State;

27.2

HpymTBo 3a ympaB/bambe Mopa
JoKa3aTH Ja je JHAle KOM Cy
JieTIETUPAaHU TIOCIOBU OCIIOCOOJBEHO U Y
MoryhHOCTH 12 o00aBjha TIOCIOBE O
KOjuMa je ped, da je omadpaHo y3
OY)XHY NaXBy U Ja Y CBAKOM TPEHYTKY
MOXKE €(QHUKACHO TPATUTH [IeJerHpaHe
MOCJIOBE, JaBaTH Jajbe WHCTPYKLHjE
JUIy KOM Cy JeJlerdupaHd MOCIOBH H
nopyhn jenerupame ca TPEHYTHUM
JIEjCTBOM.

Y

Huje no3zBosseHO
MPEKOTPaHUIHO
JieTIeTHpame
MIOCJIOBA JIPYIITaBa
3a yrpaBJbambe
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13.1.2

b) the mandate
must not prevent
the effectiveness of
supervision  over
the  management
company, and, in
particular, must not
prevent the
management
company from
acting, or the
UCITS from being
managed, in the
best interests of its
investors

27.1.6)-7)

6) nemermpameM ce He yMamyje
e(UKACHOCT HaJ30pa HaJl IPYIITBOM 32
yIpaBibamke U POHIOBUMA;
7) nenmerupameM ce He YrpoXkamajy
WHTEpecH 4iaHoBa HoH/a;

Iy

13.1.3

(c) when the
delegation concerns
the investment
management,  the
mandate must be
given only to
undertakings which
are authorised or
registered for the
purpose of asset
management  and
subject to
prudential

supervision; the
delegation must be
in accordance with
investment-

allocation  criteria

27.4

IlocnoBu ynpaB/bata NMOBHHOM
YHUUTC ¢onma wium  ymnparibama
pHU3UIIIMa MOTY Jia Ce JICJICTHPajy caMo
Ha TpaBHA JIMIIA KOja UMajy JT03BOJIY 3a
yIpaBbatbeé HWMOBHHOM H31aTy O]
CTpaHe HaJJICKHOT OpraHa U MOJUICKY
onrosapajyhem Hana3opy.

Iy
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periodically  laid
down by  the

management
companies;

13.1.4 (d)  where the HY C o63upom na
mandate concerns Penry6nmnka CpOuja
the investment Huje wianuna EY,
management and is HHj€ HEONXOIHA
given to a third- HOTITyHA
country yckiaheHoct
undertaking, umajyhu y BuIy
cooperation HHUBO pa3Boja
between the nomaher TpmiTa
supervisory KaIuTaa.
authorities
concerned must be
ensured:;

13.1.5 e) a mandate with | 27.1.5) 5) wunrepecu Ttpeher muma Hucy y | [TY
regard to the core KOH(JIMKTY ca MHTepeCcCHMa JIPYIITBA 3a
function of yrnpaebae, YIIUTC ¢ouga wnmm
investment IETOBUM WIAHOBUMA;
management must
not be given to the
depositary or to any Vupasssame MMOBHHOM u
other  undertaking 8. pusunmma YIIUTC donaa He cMme fa ce

whose interests
may conflict with
those of the
management
company or the
unit-holders;

Jesiernpa Ha:
1) nmemosurtapa WM JIMIE HA
KOjy CY JIeJIeTHpaHy TIOCIIOBH
JIeTI03UTapa Ui
2) napyre cyOjexTe 4uju Ou
WHTEPECH MOTIIN OUIH y
Cyko0y ca MHTepecHMa
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JpYIITBA 32 yIPaBJbambe,
YUUTC donHma niam meroBux
YIaHOBA, OCHM YKOIIHKO je
Taj cy0jexT PyHKIHOHATHO U
XHjepapXujCKu OBOjHO
MIOCJIOBE YIPABJbAha
HWMOBHHOM HJTH TIOCIIOBE
yIpaBibaba PUHNIIMA O]
CBOjHX OCTAJIMX TTOCIIOBA KOjH
0¥ MOTJIH TIPOY3POKOBATH
CYKO00 MHTEpeca, a Moryhu
CYKOOM MHTEpeca aJIeKBaTHO
Cy NpeTno3HaTH, UCTUMA Ce
yIpaBJba, IpaTe ce u

00jaBJbYjy.
13.1.6 (f) measures must | 27.1.6) | 6) ngenerupameMm ce He yMmamyje | [TV
exist which enable e(pUKaCHOCT HaJ30pa Ha APYIITBOM 32
the persons who yIpaBJbambe u HOHIO0BUMA,
conduct the
business of the
management
company to
monitor effectively
at any time the
activity of the
undertaking to
which the mandate
is given;
13.1.7 (9) the mandate | 27.2 HpymTBo 3a ympasibame Mopa | [1Y

must not prevent
the persons who
conduct the

JIoKa3aTH Ja je JIIE KOM CYy
JIeJIETUPaHy TIOCJIIOBH OCTIOCOOJBEHO H Y
MoryhHOCTH nga o0aBjba MOCJIOBE O
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business of the
management

company from
giving further
instructions to the
undertaking to
which functions are
delegated at any
time or from
withdrawing  the
mandate with
immediate  effect
when this is in the

KojuMa je ped, na je onmabpaHo Y3
Jy’KHY TKBY U J1a Y CBAKOM TPEHYTKY
MOXe e(pHKACHO TPATUTH JeJerHpaHe
MOCJ0BE, JaBaTH Jajbe HHCTPYKIHjE
JIUIY KOM Cy JeJNerHpaHd MOCIOBH H
noByhu jenerupame ca TPEHYTHUM
JICjCTBOM.

interest of
investors;

13.1.8 h) having regard to |27.1.2)-3) | 2) tpehe nume wmopa wumaru | [TV
the nature of the JIOBOJAHO pecypca Ha pacroJiaramy
functions to be Kako OM TpaBWIHO, KBAJUTETHO |
delegated, the epukacHO  obaBsbasa  JIeJIETHpaHe
undertaking to ITOCJIOBE;
which functions 3) JIMIIA KOja CTBApHO YIPaBJbajy
will be delegated MOCIOBAbEM JIMIA KOjeM cy
must be qualified JIeJIeTHPaHd  MOCIIOBU MOpajy HMaTH
and capable of nobap yriaen v OMTH TOBOJBHO HCKYCHA
undertaking the n  KBaIM(pUKOBaHA 3a  00aBJbaAE
functions in JieJIeTUPaHuX MOCII0Ba;
guestion; and

13.1.9 (i) the UCITS’ | 27.1.8) 8) y mpocnekry YHUTC donga ce | ITY

prospectuses must
list the functions
which the
management

HaBely IOCIOBH KOjU Cy JeJlerupaHu
Ha Tpelie nWIle W WA HAa KOjy CYy OHU
JIeJIeTUpaHy;
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company has been
allowed to delegate
in accordance with
this Article.

13.2

2. The liability of
the  management
company or the
depositary shall not
be affected by
delegation by the
management

company of any
functions to third

parties. The
management

company shall not
delegate its

functions to the
extent that it
becomes a letter-
box entity.

27.3

27.1.4)

103.

v ciry4ajy JeNernpama,
OJOBOPHOCT JPYIUTBA 3a YIPaBJbabe
3a 00aBJbame JEJErMpaHuX M0CI0Ba He
mpecraje.

4) mpymTBO 3a ymIpaBibambe HE CMe Ja
JeJIeTHpaTy mocyioBe Ha Tpeha Jmma 10
TE Mepe J]a Ce BUILIC HE MOXKE CMaTpaTu
JPYIITBOM 3a yIPaBJbambe (,,OITAHCKI
canmyanh‘);

Heno3utap MoOXe JAeleruparu
JpYyroj KPEAWTHO] WHCTUTYLIHJU Camo
MoCJIOBE 4YyBama MMOBHHE M3 UJaHA
101. craB 1. oBOr 3aKkoHa U TO aKoO Cy
ucnymenu cinenehu yciosu:

1) ITOCJIOBH C€ HE JIENerupajy
Kako Ou ce u3berie obaBe3e U 3aXTEBH
U3 OBOT 3aKOHA;

2) neneruparme ce CIpOBOIN
13 00jeKTHBHUX pasjiora u ca
uJbeM nosehama ehuKacHOCTH
00aBJbarba THX MOCIIOBA;

3) na meno3uTap Mopa OUTH y
MoryhHOCTH /1a IOKaxe J1a je
Tpehe nuie u3abpaHo NPUMEHOM
JTy’KHE TTaKIbE;

Iy
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4) 75aje nemo3uTap y CBaKo
nmoba y moryhHocTH ma ca
Iy’>KHOM TTa)KEOM H e(pUKacCHO
BPILIY HAA30D HaJ 00aBJbAEM
JIeTICTHPAaHUX TI0CII0BA; U

5) nmemoswrap moKaxke ma
Tpehe nuie 3a Bpeme J0K je
YroBOp O JeTeTHpamky Ha CHA3!
KOHTHHYHPAHO HCIyHhaBa
crienehe ycnose:

(1) wuma
onroapajyhy
YHYTpalllby CTPYKTYpY
U UCKYCTBO MOTPEOHO U
MPUMEPEHO TPUPOAU
KOMIUTEKCHOCTH
umoBuHe YIIUTC
(donma Koja My je
MIOBEpEHa Ha YyBarbe,

(2) y ognocy Ha
JIeTIeTHPabe MOCIOBa
JIeTI03UTapa TO Mopa aa
Oyze nuie:

- KOje MoJIexKe
MPYACHIIM]aTHOM HaJ30Py
U Ha/[30py TpeMa
oapendaMa MepoJaBHOT
npasa (ykJpydyjyhu
3aXTeBE O a/IEKBaTHOCTH
KaruTazia), Koje je
yckinaheHo ca
onrosapajyhumM npornucuma
EBporicke yHuje,
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- HaJ KOjUM C€ PeIOBHO
BPIIN TIEPHOTIHA
HE3aBHCHA eKCTepHA
peBH3Hja Kako Ou ce
OCHTYpaJIO M MOTBPIWIO Ja
JMIE y TOCey W/WIN uMa
Ha/30p Hall GUHAHCH]CKUM
WHCTPYMEHTHMA KOjH CY jOj
NOBEPEHU Ha YyBambe,

(3) omBojeHo apKHU
HWMOBUHY KJIHMjeHaTa
JeTI03UTapa o
BJIACTHTE UMOBHHE U
HWMOBUHE JIETI03UTapa
Ha TakaB HAYMH Ja ce y
OMIIO KOjeM TPEHYTKY
MOJKE YTBPAMTH KOja
MMOBHHA MTpUMIaaa
KJIMj€HTHMa TOT
JIeTI03UTapa,

(4) npenys3uma cBe
noTpedHe pajmbe Kako
Ou ocurypao ma 'y
ciy4ajy
HECOJIBEHTHOCTH
tpeher smma, MoBUHA
YHUTC ¢onna kojy
Tpehe nuie IpKu Ha
qyBamy HE yJIa3u y
CTe4ajHy W/Win
JUKBUIAIUOHY Macy
tpeher numa, u

WCIyHaBa o0aBe3e W 3a0dpaHe W3 Wil
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101. u 102. oBor 3akoHa.

Heno3utap oaroapa ApPYIITBY
3a ympaBJbambed WiaHoBHMMa (OHIA 3a
n300p Tpeher nuna.

141

Each Member State
shall draw up rules
of conduct which
management
companies
authorised in that
Member State shall
observe at all times.
Such rules shall
implement at least
the principles set
out in this
paragraph.  Those
principles shall
ensure that a
management
company:

(@) acts honestly
and fairly in
conducting its
business activities
in the best interests
of the UCITS it
manages and the
integrity of the
market;

(b) acts with due
skill, care and
diligence, in the

19.

JpymiTBa 3a yHpaBibambe, WIAHOBU
yInpaBse, IPOKYPUCTH U 3alOCIICHA JIMIA
WIN JIMIAa aHTXOBaHA IO OMIO KOM
JIpYroM OCHOBY Yy JpYIITBY 3a
yIIpaBJbambe JTy’KHA Cy Ja:

1) npuiukoMm oOaBsbamba CBOjUX
JIeNIaTHOCTH, Y OKBUPY CBOJHX
IY’KHOCTH TIOCTYIIajy CABECHO U
MIOMITEHO, Y CKJIaly Ca IpaBUIAMa
CTpYKE;

2) TmocTymajy y HajoosbeM HHTEpECY
YHUTC donna u unanosa honmaa,
OJTHOCHO J1a IITHTE UHTETPUTET
TPIKHUIIITA KalUTaJIa,;

3) ycmocTaBibajy mporiece U ehUKacHo
KOpHCTE CpeICTBa NOTpeOHE 32 ypeTHO
00aBbarbe IeIaTHOCTH,

4) mnpemy3uMajy CBe pasyMHE Mepe
KaKo OM ce n30erm cykoOu HHTepeca, a
KaJia ce UCTH He Mory u3behu na
ocurypajy aa ce npema YIIUTC
(oH0BMMAA M BUIXOBUM YJIaHOBHMA
MIOCTYIIA TIOIITEHO; 1

5) ce mpuap:kaBajy oapenaba oBor
3aKOHA M TO/I3aKOHCKUX aKaTa JOHETHX
Ha OCHOBY OBOT 3aKOHa, TaKo Ja ce
MIPOMOBHIITY HAjOOJBH HHTEPECH
YUUTC donna, wranosa ¢hoHma, Kao U
MHTETPUTET TPJKUILITA KAIUTAJA.

Iy
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best interests of the
UCITS it manages
and the integrity of
the market;

(c) has and employs
effectively the
resources and
procedures that are
necessary for the
proper performance
of its business
activities;

(d) tries to avoid
conflicts of
interests and, when
they cannot be
avoided,  ensures
that the UCITS it
manages are fairly
treated; and

(e) complies with
all regulatory
requirements
applicable to the
conduct of its
business activities
S0 as to promote the
best interests of its
investors and the
integrity of the
market.

14.2-3

Without prejudice
to Article 116, the

HII

IIponucasne cy
o0aBe3e EBporncke
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Commission  shall
adopt, by means of
delegated acts in
accordance  with
Article 112a,
measures with a
view to ensuring
that the
management
company complies
with the duties set
out in paragraph 1,
in particular to: (a)
establish
appropriate criteria
for acting honestly
and fairly and with
due skill, care and
diligence in the best
interests of the
UCITS; (b) specify
the principles
required to ensure
that  management
companies employ
effectively the
resources and
procedures that are
necessary for the
proper performance
of their business
activities; and (c)
define the steps that

komucuje u ESMA.
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management
companies  might
reasonably be
expected to take to
identify,  prevent,
manage or disclose
conflicts of interest
as well as to
establish
appropriate criteria
for determining the
types of conflicts of

interest whose
existence may
damage the

interests of the
UCITS.

3. In order to
ensure uniform
conditions of
application of this
Acrticle, ESMA may
develop draft
implementing

technical standards
to determine the

delegated acts
adopted by the
Commission

regarding the

criteria, principles
and steps referred
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to in paragraph 2.
Power is conferred
on the Commission
to adopt the
implementing

technical standards
referred to in the
first subparagraph
in accordance with
Atrticle 15 of
Regulation  (EU)
No 1095/2010.

14a

Member States
shall require
management

companies to

establish and apply
remuneration

policies and
practices that are
consistent with, and
promote, sound and

effective risk
management  and
that neither
encourage risk

taking which is
inconsistent  with
the risk profiles,
rules or instruments
of incorporation of
the UCITS that
they manage nor

31.1-5

JpywmTBo 3a ynpasibame je TyxKHO
Jla YCIIOCTaBU U CIIPOBOJIU TOJUTHKY U
npakcy HarpahuBama Koja OApakaBa U
mpoMoBHUIlIe  €()UKACHO  YIpaBibambe
pU3MIMMa W CIpedyaBa Mpey3uMame
pU3MKa KOjU HHCY Yy CKJIagy ca
npoduIoM PHU3HYHOCTH, MPaBUINMA
i  npocnektom  YUUTC  ¢donna
KOjUMa yIpaB/ba WIH HapyllaBajy
o0aBe3y JpylITBa 3a yIpaBJbame Ja
nenyje y Hajoossem mnHTepecy YLUTC
donna.

INMonutnke u mpakce HarpaluBama
VKIbYydyjy (QUKCHE W BapujaOmiIHe
KOMIIOHEHTE 3apaja M AMCKPELHOHE
MIEH3H]jCKE TOBJIACTHIIE.

[MonuTuka HarpahuBama npumMemnyje
ce Ha cieiehe KaTeropuje 3amocieHux:
l)unaHoBu ympaBe W PYKOBOJIMOIH
OpTaHU3aIMOHUX JIETIOBA,
2)muna Koja nmpey3umajy pusuK,

Iy
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impair compliance
with the
management

company’s duty to
act in the best

interest ofthe
UCITS.

2. The
remuneration
policies and
practices shall

include fixed and
variable
components of
salaries and
discretionary
pension benefits.

3. The
remuneration

policies and
practices shall

apply to those
categories of staff,
including senior
management, risk
takers, control
functions and any
employee receiving
total remuneration
that falls within the
remuneration

bracket of senior
management  and

3)nuua koja BpLIE MOCIOBE KOHTPOIE,
u
4)cBaKko 3allOCIEHO JIMIE CBPCTAaHO Yy
IUTaTHH paspen pyKOBOJHOIA
OpTaHU3alMOHMX [eJI0Ba W JIUIA Koje
Mpey3uMajy pU3HK, 4YHje TOCIOBHE
JICIATHOCTU MMajy 3HAYajaH yTUIla] Ha
npodusl  PUBMYHOCTH JApYIITBA 32
yIpaBlbamke W/ YHUTC
(honmakojuma ynpaniba.

[Monutnka HarpahuBama Takohe ce
pUMe’kYyje Ha 3amocieHa nuna tpeher
JUIa  Ha KOje je JpymTBO  3a
yIpaBjbamke JeJIerupao IOCIOBE Y
CKJIally ca WiIaHOM 26. OBOT' 3aKOHa, a
YHju pajg WMa 3HAYajaH YTHUIA] Ha
npogu PU3UYHOCTH YIUTC
¢doHgakojuma JIPYIITBO 3a
YIIpaBJbambEyIPaBiba.

3axTeBH IMOJHMTHKE HarpahjuBama He
MOpajy ce NMpUMEHUBATH Ha HaBeIeHa
tpeha nwma, ykomuko cy tpeha muma
MOABPTHYTa  jeHAaKO  e(PUKACHUM
pEeTyJIaTopHUM 3aXTEBHMa Y OJTHOCY Ha
MOJIUTHKE HarpaljuBama.
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risk takers whose
professional
activities have a
material impact on
the risk profiles of
the  management
companies or of the
UCITS that they
manage.

4. In accordance
with Article 16 of
Regulation  (EU)
No 1095/2010,
ESMA shall issue
guidelines
addressed to
competent
authorities or to
financial market
participants
concerning the
persons referred to
in paragraph 3 of
this Article and the
application of the
principles referred
to in Article 14b.
Those  guidelines
shall take into
account the
principles on sound
remuneration
policies set out in
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Commission
Recommendation
2009/384/EC ( 1),
the size of the
management
company and the
size of the UCITS
that they manage,
their internal
organisation, and
the nature, scope
and complexity of
their activities. In
the process of the
development of
those  guidelines,
ESMA shall
cooperate  closely
with the European
Supervisory
Authority
(European Banking
Authority) (‘EBA’),
established by
Regulation  (EU)
No 1093/2010 of
the European
Parliament and of
the Council (2), in
order to ensure
consistency  with
requirements
developed for other
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financial  services
sectors, in
particular credit
institutions and
investment firms.

14b

When establishing
and applying the
remuneration
policies referred to
in  Article 14a,
management
companies shall
comply with the
following
principles in a way
and to the extent
that is appropriate
to  their  size,
internal
organisation  and
the nature, scope
and complexity of
their activities:

(@) the
remuneration
policy is consistent
with and promotes
sound and effective
risk  management
and does  not
encourage risk
taking which s
inconsistent  with

31.6

Komucuja Ommxe  mpommcyje
3aXTeBe MOJHTHKE HarpaluBama, Kao U
HAa4YWH U Mepe 3a NPUMEHY MOJIHUTHKE
HarpaljuBama Koje Cy JpymTBa 3a
yhnpaBjbamke Ay)KHa Ja Tpery3numajy
TIPHIINKOM yTBphuBama u
NPUMCHHBaba MONUTHKA HarpahuBama
MPOINUCAHE OBHM WIAHOM.

Iy
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the risk profiles,
rules or instruments
of incorporation of
the UCITS that the

management
company manages;
(b) the

remuneration
policy is in line
with the business
strategy, objectives,
values and interests
of the management
company and the
UCITS that it
manages and of the
investors in such
UCITS, and
includes measures
to avoid conflicts of
interest;

(c) the
remuneration
policy is adopted
by the management
body of the
management
company in its
supervisory
function, and that
body adopts, and
reviews at least
annually, the
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general principles
of the remuneration
policy and is
responsible for, and
oversees, their
implementation; the
tasks referred to in
this point shall be
undertaken only by
members of the
management body
who do not perform

any executive
functions in the
management

company concerned
and who have
expertise in  risk
management  and
remuneration;

(d) the
implementation of
the  remuneration
policy is, at least
annually, subject to
central and
independent

internal review for
compliance  with
policies and
procedures for
remuneration

adopted by the
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management body
in its supervisory
function;

(e) staff engaged in
control  functions
are compensated in
accordance with the
achievement of the
objectives linked to
their functions,
independently  of
the performance of
the business areas
that they control;

() the remuneration
of the  senior
officers in the risk
management  and
compliance
functions is
overseen  directly
by the remuneration
committee, where
such a committee
exists;

(9) where
remuneration is
performance-

related, the total
amount of
remuneration is

based on a
combination of the
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assessment as to the
performance of the
individual and of
the business unit or
UCITS concerned
and as to their risks
and of the overall
results of  the
management
company when
assessing individual
performance, taking
into account
financial and non-
financial criteria;
(h) the assessment
of performance is
set in a multi-year
framework
appropriate to the
holding period
recommended to
the investors of the
UCITS managed by
the  management
company in order
to ensure that the
assessment process
is based on the
longer-term
performance of the
UCITS and its
investment risks
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and that the actual

payment of
performance-based
components of
remuneration is
spread over the
same period;

0] guaranteed
variable
remuneration is

exceptional, occurs
only in the context
of hiring new staff
and is limited to the
first year of
engagement;

()  fixed and
variable
components of total
remuneration  are
appropriately
balanced and the
fixed component
represents a
sufficiently ~ high
proportion of the
total remuneration
to allow the
operation of a fully
flexible policy on
variable
remuneration
components,
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including the
possibility to pay
no variable
remuneration
component;

(K) payments
relating to the early
termination of a
contract reflect
performance
achieved over time
and are designed in
a way that does not
reward failure;

() the measurement
of performance
used to calculate
variable
remuneration
components or
pools of variable
remuneration
components
includes a
comprehensive
adjustment
mechanism to
integrate all
relevant types of
current and future
risks;

(m) subject to the
legal structure of
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the UCITS and its
fund rules or
instruments of
incorporation, a
substantial portion,
and in any event at
least 50 %, of any
variable
remuneration
component consists
of units of the
UCITS concerned,
equivalent
ownership interests,
or share-linked
instruments or
equivalent non-cash
instruments  with
equally  effective
incentives as any of
the instruments
referred to in this
point, unless the
management of the
UCITS accounts for
less than 50 % of
the total portfolio
managed by the
management
company, in which
case the minimum
of 50 % does not

apply.
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The instruments
referred to in this
point  shall  be
subject to an
appropriate
retention policy
designed to align
incentives with the
interests of the
management
company and the
UCITS that it
manages and the
investors of such
UCITS.  Member
States or their
competent
authorities may
place restrictions on
the types and
designs of those
instruments or ban
certain instruments
as appropriate. This
point shall apply to
both the portion of
the variable
remuneration
component deferred
in line with point
(n) and the portion
of the wvariable
remuneration
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component not
deferred;

(n) a substantial
portion, and in any
event at least 40%,
of the variable
remuneration
component, is
deferred over a
period which is
appropriate in view
of the holding
period
recommended  to
the investors of the
UCITS concerned
and is correctly
aligned with the
nature of the risks
of the UCITS in
question.

The period referred
to in this point shall
be at least three
years; remuneration
payable under
deferral
arrangements vests
no faster than on a
pro-rata basis; in
the case of a
variable
remuneration
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component of a
particularly  high
amount, at least 60
% of the amount
shall be deferred,;
(o) the \variable
remuneration,
including the
deferred portion, is
paid or vests only if
it is sustainable
according to the
financial situation
of the management
company as a
whole, and justified
according to the
performance of the
business unit, the
UCITS and the
individual
concerned.

The total variable
remuneration shall
generally be
considerably
contracted  where
subdued or negative
financial
performance of the
management
company or of the
UCITS concerned
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occurs, taking into

account both
current

compensation and
reductions in

payouts of amounts
previously earned,
including  through
malus or clawback
arrangements;

(p) the pension
policy is in line
with the business
strategy, objectives,
values and long-
term interests of the
management

company and the
UCITS that it

manages.
If the employee
leaves the
management
company before
retirement,

discretionary
pension benefits
shall be held by the
management
company for a
period of five years
in the form of
instruments
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referred to in point
(m). In the case of
an employee
reaching retirement,
discretionary
pension benefits
shall be paid to the
employee in the
form of instruments
referred to in point
(m), subject to a
five-year retention
period;

(0)] staff are
required to
undertake not to
use personal
hedging strategies
or  remuneration-
and liability-related
insurance to
undermine the risk
alignment  effects
embedded in their
remuneration
arrangements;

n variable
remuneration is not
paid through
vehicles or methods
that facilitate the
avoidance of the
requirements  laid
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down in this
Directive.

2. In accordance
with Article 35 of
Regulation  (EU)
No 1095/2010,
ESMA may request
information  from
competent
authorities on the
remuneration
policies and
practices referred to
in Article 14a of
this Directive.
ESMA shall, in
close  cooperation
with EBA, include
in its guidelines on
remuneration
policies provisions
on how different
sectoral
remuneration
principles, such as
those set out in
Directive
2011/61/EU of the
European
Parliament and of
the Council (1) and
in Directive
2013/36/EU of the
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European
Parliament and of
the Council (2), are
to be applied where
employees or other
categories of
personnel perform
services subject to
different  sectoral
remuneration
principles.

3. The principles
set out in paragraph
1 shall apply to any
benefit of any type
paid by the

management
company, to any
amount paid
directly by the
UCITS itself,
including

performance fees,
and to any transfer
of units or shares of
the UCITS, made
for the benefit of
those categories of
staff, including
senior management,
risk takers, control
functions and any
employee receiving

187




total remuneration
that falls into the
remuneration
bracket of senior
management  and
risk takers, whose
professional
activities have a
material impact on
their risk profile or
the risk profile of
the UCITS that
they manage.

4, Management
companies that are
significant in terms
of their size or of
the size of the
UCITS that they
manage, their
internal
organisation  and
the nature, scope
and complexity of
their activities shall
establish a
remuneration
committee. The
remuneration
committee shall be
constituted in a way
that enables it to
exercise competent
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and  independent

judgment on
remuneration
policies and

practices and the
incentives created
for managing risk.
The remuneration
committee that is,
where appropriate,
set up in
accordance with the
ESMA guidelines
referred to in
Article 14a(4) shall
be responsible for
the preparation of
decisions regarding
remuneration,

including those
which have
implications for the
risk  and risk
management of the
management

company or the
UCITS concerned
and which are to be
taken by  the
management body
in its supervisory
function. The
remuneration
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committee shall be
chaired by a
member of the
management body
who does not
perform any
executive functions
in the management
company
concerned. The
members of the
remuneration
committee shall be
members of the
management body
who do not perform

any executive
functions in the
management
company
concerned.

If employee

representation  on
the  management
body is provided
for by national law,
the  remuneration
committee shall
include one or more
employee
representatives.
When preparing its
decisions, the
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remuneration
committee shall
take into account

the long-term
interest of investors
and other

stakeholders  and
the public interest.

15.

Management
companies or,
where relevant,
investment

companies shall
take measures in
accordance  with
Article 92 and
establish
appropriate
procedures and
arrangements to
ensure that they
deal properly with
investor complaints
and that there are
no restrictions on
investors exercising
their rights in the
event that the
management
company is
authorized in a
Member State other
than the UCITS

32.

33.

JlpymiTBO 3a yImpaBihame je Jy>KHO
Jla yCIIOCTaBH ITPUMEPEHe TPOIeaype 3a
aJIeKBaTHO  pelIaBake  MpUMEA0H
yraHoBa (DOHIA KOjUM YIpaBiba, TaKO
Jla HEMa OTpaHHWYCHha 33 OCTBAPHBAGE
mpaBa 4jaHoBa GoH[A.

JpyliTBo 3a ynpaBibame je Iy:KHO
Jla YCIOCTaBH IpPUMEPEHE MpoLeaype
Koje 00e36elyjy ma cy mHpopmammje y
BE3M Ca  IOCTYIIKOM  pellaBamba
pUMeoN WwiaHoBa (OHA, JOCTYITHE H
MHBECTHTOPUMA.

JpyimitBo 3a ympaBibame je JTYKHO
Ja 4yBa JIOKyMEHTAllHjy O CBUM
nmpuMendamMa W Mepama Koje Cy Ha
OCHOBY BUX MPEAY3€TC, HAa HAYUH U Y
pOKOBHUMaA HPOITUCAHUM aKTOM
Komucwje.

CrniopoBu m3mely ApymrTea 3a
yhpaBibake W 4iaHoBa (hOHJA KOjHUMa
yIIpaBJbajy Ce PelIaBajy y CyJICKOM WU
BaHCYJICKOM MOCTYTIKY.

Y

Heo ompendu ce
OJTHOCH Ha YJIaHHIIe
EY
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home Member
State. Those
measures shall
allow investors to
file complaints in
the official
language or one of
the official
languages of their
Member State.

Management
companies shall
also establish
appropriate
procedures and
arrangements to
make information
available at the
request of the
public  or the

competent
authorities of the
UCITS home
Member State.

16. Member States HY [pyxame yciayra
shall ensure that a MOCPEJICTBOM
management OrpaHka JpyllITBa 3a
company, YIPaBJbabe HUjE
authorised by its MPONHCAHO 3aKOHOM
home Member M3 pasjiora Iiro je
State, may pursue JOIII YBEK MpeIMET
within their MIPEroBopa o
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territories the
activity for which it

has been
authorised, either
by the

establishment of a
branch or under the
freedom to provide
services. Where a

management
company SO
authorised
proposes, without
establishing a

branch, only to
market the units of
the UCITS it

manages as
provided for in
Annex Il in a

Member State other
than the UCITS
home Member
State, without
proposing to pursue
any other activities
or services, such
marketing shall be
subject only to the
requirements of
Chapter XI.

2. Member States
shall not make the

uynanctBy Cpouje y
CTO.
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establishment of a
branch  or the
provision of the
services subject to
any authorisation
requirement, to any
requirement to
provide endowment
capital or to any
other measure
having equivalent
effect.

3. Subject to the
conditions set out
in this Article, a
UCITS shall be free
to designate, or to
be managed by a
management
company
authorised in a
Member State other
than the UCITS
home Member
State in accordance
with the relevant
provisions of this
Directive, provided
that such a
management
company complies
with the provisions
of: (a) Article 17 or
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Article 18; and (b)
Articles 19 and 20.

17.

1. In addition to
meeting the
conditions imposed
in Articles 6 and 7,
a management
company  wishing
to  establish a
branch within the
territory of another
Member State to
pursue the activities
for which it has
been authorised
shall notify the

competent
authorities of its
home Member

State accordingly.
2. Member States
shall require every
management
company  wishing
to  establish a
branch within the
territory of another
Member State to
provide the
following
information and
documents, when
effecting the

HY

[Ipyxawme  ycayra
MOCPECTBOM
orpaHKa JIpyIITBa 3a
YIpaBIbamke HUje
HPOITCAHO 3aKOHOM
U3 pasjora mro je
jOII yBEK TpeaMer
nperosopa 0
yyiancTBy CpOuje y
CTO.
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notification
provided for in
paragraph 1: (a) the
Member State
within the territory
of  which  the
management
company plans to
establish a branch;
(b) a programme of
operations  setting
out the activities
and services
according to Article
6(2) and 3
envisaged and the
organisational
structure of the
branch, which shall
include a
description of the
risk  management
process put in place
by the management
company. It shall
also include a
description of the
procedures and
arrangements taken
in accordance with
Article 15; (c) the
address in  the
management
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company’s host
Member State from
which  documents
may be obtained;
and (d) the names
of those responsible
for the management
of the branch.

3. Unless  the
competent
authorities of the
management
company’s  home
Member State have
reason to doubt the
adequacy of the
administrative
structure or the
financial situation
of a management
company, taking
into account the
activities
envisaged, they
shall, within two
months of receiving
all the information
referred to in
paragraph 2,
communicate that
information to the
competent
authorities of the
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management

company’s host
Member State and
shall inform the

management
company
accordingly. They
shall also

communicate
details of any
compensation
scheme intended to
protect  investors.

Where the
competent
authorities of the
management
company’s  home
Member State
refuse to
communicate  the
information

referred to in
paragraph 2 to the

competent
authorities of the
management
company’s host

Member State, they
shall give reasons
for such refusal to
the  management
company concerned
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within two months
of receiving all the
information.  The
refusal or any
failure to reply
shall be subject to
the right to apply to
the courts in the
management

company’s  home
Member State.
Where a
management

company wishes to
pursue the activity

of collective
portfolio
management
referred to in
Annex I, the
competent
authorities of the
management

company’s  home
Member State shall
enclose with the
documentation sent
to the competent
authorities of the
management

company’s host
Member State an
attestation that the

199




management

company has been
authorised pursuant
to the provisions of
this Directive, a
description of the
scope of  the
management

company’s

authorisation  and
details of any
restriction on the
types of UCITS

that the
management
company is
authorised to
manage.

4. A management
company which
pursues  activities
by a branch within
the territory of the
host Member State
shall comply with
the rules drawn up
by the management
company’s host
Member State
pursuant to Article
14, 5. The
competent

authorities of the
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management
company’s host
Member State shall
be responsible for
supervising
compliance  with
paragraph 4.
6. Before  the
branch of a

management
company starts
business, the
competent
authorities of the
management
company’s host

Member State shall,
within two months
of receiving the

information

referred to in
paragraph 2,
prepare for

supervising the
compliance of the
management
company with the
rules under their
responsibility.

7. On receipt of a
communication
from the competent
authorities of the
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management
company’s host
Member State or on
the expiry of the
period provided for
in  paragraph 6
without receipt of
any communication
from those
authorities, the
branch may be
established and
start business.

8. In the event of
change of any
particulars
communicated in
accordance  with
paragraph 2(b), (c)
or (d), a
management
company shall give
written notice of
that change to the
competent
authorities of the
management
company’s  home
Member State and
of the management
company’s host
Member State at
least one month
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before
implementing  the
change so that the
competent
authorities of the
management
company’s  home
Member State may
take a decision on
the change under
paragraph 3 and the

competent
authorities of the
management
company’s host

Member State may
do S0 under
paragraph 6.

9. In the event of a
change in the
particulars
communicated in
accordance with the
first subparagraph
of paragraph 3, the
competent
authorities of the
management
company’s  home
Member State shall
inform the
competent
authorities of the
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management

company’s host
Member State
accordingly.  The
competent
authorities of the
management

company’s  home
Member State shall
update the
information

contained in the
attestation referred
to in the third
subparagraph of
paragraph 3 and

inform the
competent
authorities of the
management
company’s host
Member State

whenever there is a
change in the scope
of the management
company’s

authorisation or in
the details of any
restriction on the
types of UCITS

that the
management
company is
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authorised to
manage.

10. In order to
ensure  consistent
harmonisation  of
this Article ESMA
may develop draft
regulatory technical
standards to specify
the information to
be notified in
accordance with
paragraphs 1, 2, 3,
8 and 9. Power is
delegated to the
Commission to
adopt the regulatory
technical standards
referred to in the
first subparagraph
in accordance with
Articles 10 to 14 of
Regulation  (EU)
No 1095/2010. In
order to ensure
uniform conditions
of application of
this Article, ESMA
may develop draft

implementing
technical standards
to establish

standard forms,
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templates and
procedures for the
transmission of
information in
accordance with
paragraphs 3 and 9.
Power is conferred
on the Commission
to adopt the
implementing

technical standards
referred to in the
third subparagraph
in accordance with
Article 15 of
Regulation  (EU)
No 1095/2010.

18.

1.Any management
company  wishing
to  pursue the
activities for which
it has been
authorised  within
the territory of
another ~ Member
State for the first
time under the
freedom to provide

services shall
communicate  the
following
information to the
competent

HY

Ilpyxamwe yciyra
MOCPEJICTBOM
OrpaHKa JpyIITBa 3a
YIIPaBJbAHE HUje
MPOMHCAHO 3aKOHOM
W3 pasiora ITo je
JOII YBEK TMpeaMeT
nperosopa 0
ynaHcTBy CpOuje y
CTO.
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authorities of the
management
company’s  home
Member State: (a)
the Member State
within the territory
of  which the
management
company intends to
operate; and (b) a
programme of
operations  stating
the activities and
services referred to
in Article 6(2) and
3 envisaged
which shall include
a description of the
risk  management
process put in place
by the management
company. It shall
also include a
description of the
procedures and
arrangements taken
in accordance with
Article 15.

2. The competent
authorities of the
management
company’s  home
Member State shall,

207




within one month
of receiving the

information
referred  to in
paragraph 1,
forward it to the
competent
authorities of the
management
company’s host
Member State. The
competent
authorities of the
management

company’s  home
Member State shall
also communicate
details of any
applicable
compensation
scheme intended to
protect  investors.
Where a
management
company wishes to
pursue the activity
of collective
portfolio
management as
referred to in
Annex Il, the
competent
authorities of the
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management

company’s  home
Member State shall
enclose with the
documentation sent
to the competent
authorities of the
management

company’s host
Member State an
attestation that the
management

company has been
authorised pursuant
to the provisions of
this Directive, a
description of the
scope of  the
management

company’s

authorisation  and
details of any
restriction on the
types of UCITS

that the
management
company is
authorised to
manage.

Notwithstanding

Articles 20 and 93,
the  management
company may then
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start business in the
management
company’s host
Member State.

3. A management
company which
pursues  activities
under the freedom
to provide services
shall comply with
the rules drawn up
by the management
company’s  home
Member State
pursuant to Article
14,

4. Where the
content of the
information
communicated in
accordance  with
paragraph 1(b) is
amended, the
management
company shall give
notice  of  the

amendment in
writing to  the
competent
authorities of the
management

company’s  home
Member State and
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of the management

company’s host
Member State
before
implementing  the
change. The
competent
authorities of the
management

company’s  home
Member State shall
update the
information

contained in the
attestation referred
to in paragraph 2
and inform the

competent
authorities of the
management
company’s host
Member State

whenever there is a
change in the scope
of the management
company’s

authorisation or in
the details of any
restriction on the
types of UCITS

that the
management
company is
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authorised to
manage.

5. In order to
ensure  consistent
harmonisation  of
this Article ESMA
may develop draft
regulatory technical
standards to specify
the information to
be notified in
accordance with
paragraphs 1, 2 and

4, Power is
delegated to the
Commission to

adopt the regulatory
technical standards
referred to in the
first subparagraph
in accordance with
Articles 10 to 14 of
Regulation  (EU)
No 1095/2010. In
order to ensure
uniform conditions
of application of
this Article, ESMA
may develop draft

implementing
technical standards
to establish

standard forms,
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templates and
procedures for the
transmission of
information in
accordance with
paragraphs 2 and 4.
Power is conferred
on the Commission
to adopt the
implementing

technical standards
referred to in the
third subparagraph
in accordance with
Article 15 of
Regulation  (EU)
No 1095/2010.

19.

1. A management
company which
pursues the activity
of collective
portfolio

management on a
cross-border  basis
by establishing a
branch or under the
freedom to provide
services shall
comply with the
rules of the

management
company’s  home
Member State

HY

IIpyxame yCiayra
MIOCPEACTBOM OTpaHKa
JIpyLITBa 33
YIpaBJbambe HUje

HPOIMCAHO 3aKOHOM|
U3 pasjgora MTO j€
JOII YBEK MpeaAMET|
perosopa 0
uynaHcTBy Cpbuje |
CTO.
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which relate to the
organisation of the
management
company, including
delegation
arrangements, risk-
management
procedures,
prudential rules and
supervision,
procedures referred
to in Article 12 and
the  management
company’s
reporting
requirements.
Those rules shall be
no stricter than
those applicable to
management
companies
conducting  their
activities only in
their home Member
State.

2. The competent
authorities of the
management
company’s  home
Member State shall
be responsible for
supervising
compliance  with
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paragraph 1.

3. A management
company which
pursues the activity
of collective
portfolio
management on a
cross-border  basis
by establishing a
branch or in
accordance with the
freedom to provide
services shall
comply with the
rules of the UCITS
home Member
State which relate
to the constitution
and functioning of
the UCITS, namely
the rules applicable
to: (a) the setting up
and authorisation of
the UCITS; (b) the
issuance and
redemption of units
and shares; (c)
investment policies

and limits,
including the
calculation of total
exposure and
leverage; (d)
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restrictions on
borrowing, lending
and uncovered
sales; (e) the
valuation of assets
and the accounting
of the UCITS; (f)
the calculation of
the issue or
redemption  price,
and errors in the
calculation of the
net asset value and
related investor
compensation;  (g)
the distribution or
reinvestment of the
income; (h) the
disclosure and
reporting

requirements of the
UCITS, including
the prospectus, key
investor

information and
periodic reports; (i)
the  arrangements
made for
marketing; (j) the
relationship ~ with
unit-holders; (k) the
merging and
restructuring of the
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UCITS; () the
winding-up and
liquidation of the
UCITS; (m) where
applicable, the
content of the unit-
holder register; (n)
the licensing and
supervision fees
regarding the
UCITS; and (o) the
exercise of unit-
holders’ voting
rights and other
unit-holders’ rights
in relation to points

(a) to (m).
4. The management
company shall

comply with the
obligations set out
in the fund rules or
in the instruments
of  incorporation,
and the obligations
set out in the
prospectus, which
shall be consistent
with the applicable
law as referred to in
paragraphs 1 and 3.
5. The competent
authorities of the
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UCITS home
Member State shall
be responsible for

supervising

compliance  with
paragraphs 3 and 4.
6. The management
company shall
decide and be
responsible for
adopting and

implementing  all
the  arrangements
and organisational
decisions which are
necessary to ensure
compliance  with
the rules which
relate to the
constitution and
functioning of the
UCITS and with
the obligations set
out in the fund rules
or in the
instruments of
incorporation, and
with the obligations
set out in the
prospectus.

7. The competent
authorities of the
management
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company’s  home
Member State shall
be responsible for
supervising the
adequacy of the
arrangements  and
organisation of the
management
company so that the
management
company is in a
position to comply
with the obligations
and rules which
relate to the
constitution and
functioning of all
the  UCITS it
manages. 8.
Member States
shall ensure that
any  management
company
authorised in a
Member State is
not subject to any
additional
requirement
established in the
UCITS home
Member State in
respect of the
subject matter of
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this Directive,
except in the cases
expressly  referred
to in this Directive.

20.

1.Without prejudice
to Article 5, a
management
company which
applies to manage a
UCITS established
in another Member
State shall provide
the competent
authorities of the
UCITS home
Member State with
the following
documentation: (a)
the written contract
with the depositary
referred to in
Acrticles 22 (2); and
(b) information on
delegation
arrangements
regarding functions
of investment
management  and
administration
referred to in
Annex Il. If a
management
company already

97.

Kana npymTBo 3a ynpaBspame U3

PerryOnmke ympasma YIHUTC donmom
u3 Jpyre pApkaBe, IEMNO3UTAp MOXKe
OWTH M3 MaTUYHE [pKaBe WM U3
PerryOmnmxe.

NmMeHoBawe  geno3uTtapa U3

Ipyre IpKaBe OJ CTpaHe APYIUTBA 3a
ynpasibame U3 PemyOmuke cripoBoau ce
mox cienehuM yciaoBuma:

1)

2)

3)

ocToje oAarorapajyhu
MOCTYIILH Capajiibe U pa3MeHe
nH(popMalrja u3mehy
Komucuje u HaanmexxHOT Oprana
JpyTe IpXKaBe YWIaHHIE Y KOjoj
JPYIITBO 32 YIIPaBJbabe
HamMmepana Jia Tpryje
MHBECTHUIIMOHUM jEeIMHUIIAMAN
HAJIC)KHUX OpraHa
JIeTIO3UTApa;

JeNO3UTap MoJJIexKe
e(pUKACHUM TIPYACHIN]aTHUM
3axXTeBUMa, YKIbyuyjyhu
MHUHUMAJIHE KalluTaIHe 3aXTEBe
ycknahene ca nponucuma EVY;
Jpyra JpxaBa y Ko0joj je
OCHOBaH JICTIO3UTAp HHje
YBPIITEHA HA CIHCAK
Opranu3zaiyje 3a KOHTPOITy U
CIIpeyaBame Nparmba HOBIIA

v

Paznor pmenumuune
yckinaheHocTH je Taj
mTo ce oxapenda
jemHuM JIETI0M
omHocu Ha EVY
uranune (Kommcuja
32 XapTHje on
BPEIHOCTH HUje
yaaauna ECMA).
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manages other
UCITS of the same
type in the UCITS
home Member
State, reference to
the documentation
already  provided
shall be sufficient.

2. In so far as it is
necessary to ensure
compliance  with
the rules for which

they are
responsible, the
competent

authorities of the
UCITS home

Member State may
ask the competent
authorities of the
management
company’s  home
Member State for
clarification and
information
regarding the
documentation
referred to in
paragraph 1 and,
based on the
attestation referred
to in Articles 17
and 18, as to

4)

5)

(Financial Action Task Force -
FATF) kao puznyna apxaBa
WJIN TEPUTOPH]a;

Jpyra apxasa, y Kojoj je
OCHOBAH JICTIO3UTAp je
MOTIIHCAJIa CIIOpa3yM ca
Peny6nukom, koju y
MOTIYHOCTH UCITYHaBa
cTaHzap/e u3 wiaxa 26.
OELd-oBOr MOaena nopecke
KOHBEHIIUj€ O MMPUXOJNMa 1
KalmuTally ¥ OCUTypaBa
euKacHy pa3MeHy
uH(popMaIrja y IorIeay
opecke MaTepHje yKibyuyjyhn
CBE MyJITHJIaTEpAITHE IOPECKE
criopasyme; u

yroBop usmely apymrsa 3a
yIIpaBJbamke U ACNO3UTapa Mopa
caapKaTH oapende o
OJITOBOPHOCTH JICTIO3UTApa
npema YLHHUTC donny nnum
4JaHOBHMa TOT (hOH/A.
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whether the type of
UCITS for which
authorisation is
requested falls
within the scope of
the  management
company’s
authorisation.
Where applicable,
the competent
authorities of the
management
company’s  home
Member State shall
provide their
opinion within 10
working days of the
initial request.

3. The competent
authorities of the
UCITS home
Member State may
refuse the
application of the
management
company only if:
(a) the management
company does not
comply with the
rules falling under
their responsibility
pursuant to Article
19; (b) the
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management
company is not
authorised by the

competent
authorities of its
home Member

State to manage the
type of UCITS for
which authorisation
is requested; or (c)
the  management
company has not
provided the
documentation
referred to in
paragraph 1.

Before refusing an

application, the
competent
authorities of the
UCITS home
Member State shall
consult the
competent
authorities of the
management
company’s  home
Member State.

4. Any subsequent
material
modifications of the
documentation
referred to in
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paragraph 1 shall
be notified by the

management
company to the
competent
authorities of the
UCITS home
Member State.

5. In order to
ensure  consistent
harmonisation  of
this Article, ESMA
may develop draft
regulatory technical
standards to
determine the
information to be
provided to the

competent

authorities in the
application for
managing a UCITS
established in
another  Member
State. The

Commission  may
adopt the regulatory
technical standards
referred to in the
first subparagraph
in accordance with
the procedure laid
down in Articles 10
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to 14 of Regulation
(EV) No
1095/2010. In order
to ensure uniform
conditions of
application of this
Avrticle, ESMA may
develop draft
implementing

technical standards
to establish
standard forms,
templates and
procedures for such
provision of
information. Power
is conferred on the

Commission to
adopt the
implementing

technical standards
referred to in the
third subparagraph
in accordance with
Article 15 of
Regulation  (EU)
No 1095/2010.

21.

1. A management
company’s host
Member State may,
for statistical
purposes,  require
all management

[Ipyxame yciyra

MMOCpECACTBOM OT'paHKa

JpyLITBA 32
YIPaBJbabe HHjE
MPOIMUCAHO 3aKOHOM
U3 pasjora mro je
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companies with
branches within its
territory to report
periodically on
their activities
pursued in that host
Member State to
the competent
authorities of that
host Member State.

2. A management
company’s host
Member State may
require
management
companies pursuing
business within its
territory  through
the establishment of
a branch or under
the freedom to
provide services, to
provide the
information
necessary for the
monitoring of their
compliance  with
the rules under the
responsibility of the
management
company’s host
Member State that
apply to them.

jOIII YBEK IpeAMeT
IperoBopa o
unancTBy Cpouje y
CTO.
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Those requirements
shall not be more
stringent than those
which the same

Member State
imposes on
management
companies

authorised in that
Member State for
the monitoring of
their ~ compliance
with the same
standards.
Management
companies shall
ensure that the
procedures and
arrangements
referred to in
Article 15 enable

the competent
authorities of the
UCITS home

Member State to
obtain directly from
the  management

company the
information
referred to in this
paragraph.
3. Where the
competent
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authorities of a
management

company’s host
Member State
ascertain that a
management

company that has a
branch or provides
services within its
territory is  in
breach of one of the
rules under their
responsibility,

those authorities
shall require the
management

company concerned
to put an end to that
breach and inform

the competent
authorities of the
management
company’s  home
Member State
thereof.

4, If the
management

company concerned
refuses to provide
the  management
company’s host
Member State with
information falling
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under its
responsibility,  or
fails to take the
necessary steps to
put an end to the
breach referred to
in paragraph 3, the

competent
authorities of the
management
company’s host
Member State shall
inform the
competent
authorities of the
management
company’s  home
Member State
accordingly.  The
competent
authorities of the
management

company’s  home
Member State shall,
at the earliest
opportunity,  take

all appropriate
measures to ensure
that the
management

company concerned
provides the
information
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requested by the

management

company’s host
Member State
pursuant to

paragraph 2 or puts
an end to the
breach. The nature
of those measures

shall be
communicated to
the competent
authorities of the
management

company’s host
Member State.

5. If, despite the
measures taken by
the competent
authorities of the
management

company's  home
Member State or
because such
measures prove to
be inadequate or
are not available in
the Member State
in  question, the
management

company continues
to refuse to provide
the information
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requested by the

management

company's host
Member State
pursuant to
paragraph 2, or
persists in
breaching the legal
or regulatory

provisions, referred
to in the same
paragraph, in force
in the management
company's host
Member State, the
competent
authorities of the
management
company's host
Member State may
take either of the
following actions:
(a) after informing
the competent
authorities of the
management
company's  home
Member State, take
appropriate
measures, including
under Articles 98
and 99, to prevent
or penalise further
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irregularities  and,
in so far as

necessary, to
prevent that
management

company from
initiating any

further transaction
within its territory.

Member States
shall ensure that

within their
territories it s
possible to serve
the legal documents
necessary for those
measures on
management

companies. Where
the service
provided within the
management

company's host
Member State is the
management of a
UCITS, the
management

company's host
Member State may

require the
management

company to cease
managing that
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UCITS; or (b)
where they consider
that the competent
authority of the
management

company's  home
Member State has
not acted
adequately,  refer
the  matter to
ESMA, which may
act in accordance
with the powers
conferred on it
under Article 19 of
Regulation  (EU)
No 1095/2010.

6. Any measure
adopted pursuant to
paragraphs 4 or 5
involving measures
or penalties shall be
properly  justified
and communicated
to the management
company

concerned.  Every
such measure shall
be subject to the

right to apply to the
courts in the
Member State

which adopted it.
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7. Before following
the procedure laid
down in paragraphs
3, 4 or 5 the
competent
authorities of the
management
company's host
Member State may,
in emergencies,
take any
precautionary
measures necessary
to  protect the
interests of
investors and others
for whom services
are provided. The
Commission,
ESMA, and the
competent
authorities of the
other Member
States  concerned
shall be informed
of such measures at
the earliest
opportunity.

After consulting the

competent

authorities of the
Member States
concerned, the

234




Commission  may
decide that the
Member State in
question must
amend or abolish
those measures,
without prejudice to
power of ESMA
under Article 17 of
Regulation  (EU)
No 1095/2010.

8. The competent
authorities of the
management

company’s  home
Member State shall

consult the
competent

authorities of the
UCITS home
Member State

before withdrawing
the authorisation of
the  management
company. In such

cases, the
competent

authorities of the
UCITS home

Member State shall
take  appropriate
measures to
safeguard
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investors’ interests.
Those measures

may include
decisions
preventing the
management

company concerned
from initiating any
further transactions
within its territory.
Every two years the
Commission  shall
issue a report on
such cases.

9. Member States
shall inform ESMA
and the
Commission of the
number and type of
cases in which they
refuse authorisation
under Article 17 or
an application
under Article 20
and of any
measures taken in
accordance with
paragraph 5 of this
Article. Every two
years the
Commission  shall
issue a report on
such cases.
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22.1 An investment | 93.2-3 HpymTBo 3a ympaBibambe je | IV 3aKOH He TPOIHCYje
company and, for ayxxHo ga 3a cBaku YIUTC donpg moryhHocT
each of the KOjUM yIpaBJba H3abepe Jeno3urapa y ocumBama YIIUTC
common funds that CKJIJly ca oxpeadaMa OBOT 3aKOHA U ca ¢donna y hbopmu
it  manages, a UCTHM Y THcaHo] (OpMH 3aKJbydu »investment
management YIOBOp O IpyXamwy yciayra Jerno3urapa, company* .
company shall y CKJIaJly ca OBHM 3aKOHOM.
ensure that a single YIUTC ¢ouxg Moxe wuMatu
depositary is CaMo jeTHOT Jemo3uTapa
appointed in
accordance  with
this Chapter.

22.2 The appointment of | 96.1-3 Jlpymrteo 3a  ympaBbame je | [1Y

the depositary shall
be evidenced by a
written contract.

That contract shall,
inter alia, regulate
the flow of
information
deemed to be
necessary to allow
the depositary to
perform its
functions for the
UCITS for which it
has been appointed
as depositary, as
laid down in this
Directive and in
other relevant laws,
regulations and
administrative

Oy’KHO Ja 3aKJbydd ca Jemo3UTapoM
YTrOBOP 0 00aBJbamy yciyra
nenozutapa 3a cBaku YIUTC donn
moceOHO

YroBopom u3 cTaBa 1. oBor wiana
meno3utap ce obaBe3yje nma he
00aBsbaTH MOCJIOBE Y CKIIAIY Ca YWIAHOM
98. craB 1. oBOr 3aKoHa, a JAPYIITBO 3a
yhpaBjbamke ce obaBedyje jga 1iaha
HAKHAIy JeMO3UTapy.

Yrosopom ce, usmelhy ocrasor,
ypehyje pa3MeHa uHpopMaIHja
MOTPEOHUX JICTMO3UTAPY 32 00aBJHAE
nocnoBa 3a YLHHUTC ¢onn.
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provisions.

22.3.

A depositary shall:
(a) ensure that the
sale, issue,
repurchase,
redemption and
cancellation of

units of the UCITS
are carried out in
accordance with the
applicable national
law and the fund
rules or instruments
of incorporation;
(b) ensure that the
value of the units of
the UCITS s
calculated in
accordance with the
applicable national
law and the fund
rules or the
instruments of
incorporation;

(c) carry out the
instructions of the
management
company or an
investment
company,  unless
they conflict with
the applicable

99.1.1)-

VY 3aBHCHOCTH Of BPCT€ MMOBHHE
y kxojy YUHUTC c¢oux ymaxe,
nernosutap 3a YLUUTC ¢oun obaBba
cnenehe KOHTpoOITHE TIOCITOBE:
1) KOHTPOJIHIIIE JIa C€ TPOjIaja,
u3/1aBambe, OTKYII, HCIUIaTa 1
MOHHIITABAhe HHBECTUIINOHUX
jenuHMIa 00aBIJbajy V CKIIAIy ca OBUM
3aKOHOM H TIPOCTIEKTOM;
2) KOHTPOJIHIIE Ja j& HETO
BpeanocT nmoBuHe YIIUTC douna n
[IeHA WHBECTUIIUOHUX jCIUHUIIA
oOpauyHara y CKJaJy ca OBUM 3aKOHOM
U TIPOCTICKTOM;
3) U3BpIIIaBa HAJIOTE APYIITRA 32
yIpaBJbalkhe Y BE3M ca TPaHCaKIMjaMa
(hMHAHCH]CKUM HHCTPYMEHTHMA U
JIPYroM UMOBHHOM KOja YMHU
noptdommo YHUUTC donaa, mox
YCIIOBOM JIa HUCY Y CYIPOTHOCTH ca
OBHM 3aKkOHOM 1 npasmimma YIIUTC
donna;

4) KOHTPOJIMIIIE 00padyH MPHHOCA
YHUTC donna;
5) CIIPOBOJIN PAIEHE KaKko Ou

OCHUTYpao Jia CBU MPUXOIH KOjU
MpouM3Jia3e U3 TPaHCAKI[Hja UMOBHHOM
YHUTC ¢donna Oyny ynnahenu Ha
pauyn YIHUTC donna y yobuuajeHum
BPEMEHCKUM POKOBUMA;

6) KOHTPOJIMLIE A2 Ce MPUXOAU

Iy
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national law, or
with the fund rules
or the instruments
of incorporation;
(d) ensure that in
transactions
involving the assets
of the UCITS any
consideration is
remitted to the
UCITS within the
usual time limits;
(e) ensure that the
income of the
UCITS is applied in
accordance with the
applicable national
law and the fund
rules or the
instruments of
incorporation.

YHUTC donnma kopucTe y cKiiagy ca
OBUM 3aKOHOM U IIPOCIIEKTOM;

22.4

The depositary
shall ensure that the
cash flows of the
UCITS are properly
monitored, and, in
particular, that all
payments made by,
or on behalf of,
investors upon the
subscription of
units of the UCITS
have been received,

100.

Jenosutap je ayxaH Jja ocurypa jaa
ce ToxoBu HoBIa YIIUTC donna nmpate
Ha e(hUKacaH HA4MH, a [IPe CBEra Jia CBe
yIUIaTe dYjaHOBA W3BPIIEHE Yy CBPXY
W3/laBakba WHBECTHIIMOHHWX jeIWHUIIA,
Kao W CBa OCTalla HOBYAaHA CpPEICTBA
YUHUTC donna, Oyny eBuIeHTHpaHa HA
HOBYAHUM pavyyHHUMa KOjU Cy OTBOPCHH
y UM€ JIPYILITBA 33 YIPABJbAKE 32 PaUyH
YUUTC donna nim y ume Aemno3uTapa
3a pauyn YHHUTC donna.

HoBuanu pauynm u3 craBa 1.

Iy

Opnpenbe  dnana
16. JupextuBa
2006/73/EZ cy
TPaHCIIOHOBaHE Y
yinad 168. 3akoHa
0 TPXKUIITY
KaruTana KOju
TJIacH:

,,JIHBECTUITHIOHO
JPYIITBO KOje MMa
no3Boiry Komucuje
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and that all cash of
the UCITS has
been booked in
cash accounts that
are:

(a) opened in the
name of the
UCITS, of the
management
company acting on
behalf of the
UCITS, or of the
depositary  acting
on behalf of the
UCITS;

(b) opened at an
entity referred to in
points (a), (b) and
(c) of Article 18(1)
of Commission
Directive
2006/73/EC ( 1 );
and

(c) maintained in
accordance with the
principles set out in
Atrticle 16 of

Directive
2006/73/EC.

Where the cash
accounts are

opened in the name
of the depositary

OBOT 4YJlaHa BOJE CE€ y CarjllaCHOCTH ca
OPUHOUIAMA  3alITUTE MMOBHHE
KJIMjeHaTa TPOMHCAaHE 3aKOHOM KOjHM
ce ypebhyje TpKuIlTe KanuTama, y Jeiy
KOjU peryiuiie Hayela CHUTYPHOT U
mobpor TmocioBama Kao W Boheme
HOBYAHHX payyHa.

Ja JpKd HOBYaHa
CpPENCTBa, OJHOCHO
(rHaHCHjCKe

UHCTPYMEHTE

KJIHMjeHaTa JyXKHO
je nma  ucImyHH
cienehe  3axreBe

panu 3alITUTE
mpaBa CBOjHX
KJIMjeHaTa:

1) Boheme
EBUJICHIIY]a u
padyHa Ha HAYUH
KOjH UM

omoryhaBa ma y
CBaKOM MOMCHTY U
0e3 oljarama
pasaBsoje cpencTBa
jemHOr  KJIMjEeHTa
on cpezcTasa
JPyror KJIHMjeHTa,
Kao u on
COTICTBEHUX

cpeficTaBa;

2)rpenu3Ho u
Ta4YHO Boheme
€BUJICHIIN]A,

pauyHa © CBoje
KOPECTIOH ICHIIH] e
y BE3H ca
(uHaHCHjCKUM

MHCTPYMEHTUMA U
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acting on behalf of
the UCITS, no cash
of  the entity
referred to in point
(b) of the first
subparagraph  and
none of the own
cash of the
depositary shall be
booked on such
accounts.

HOBYaHUM
CpeacTBHMa
KJIjeHaTa Ha
padyHuMa Koje
BOJIC;

3)penoBHO

CPaBHEHE CBOJUX
WUHTEPHHUX padyyHa
ca eBHUJICHIIMjaMa U
paduyanma Tpehnx
JUIA Koja JpiKe Ta
CpencTBa;

4)npeny3uMame
HEOIXOHUX
KOpaka Kako Ou ce
00e30e1u1o 1a cBU
(huHaHCH]CKH
WHCTPYMEHTH
KJIMjeHaTa
pETUCTPOBAaHU Y
EBUICHIIN] U
IlenTpannor
perucTpa Mory naa
ce pasiuKyjy oOf
(hrHAHCH]CKUX
WHCTpyMEHaTa
WHBECTUIIHOHOT
ApyHITBa;

5) mnpeny3umMame
HEOIIXOJHUX
KOpaka Kako Ou
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00e30equiIo0 1a ce

cBa HOBYaHa
cpencTaa
KJIMjeHaTa
JeTIOHOBaHa y
KpEeIUTHO]
MHCTUTYLHjH KOja
je YJIaH
Lentpannor
perucTpa Ipxe Ha
padyHy 130101
padyHEMa KOjU ce
pa3uKyjy on
pauyHa Koju ce
KOpHUCTE 3a
Jp>Kambe cpercTaBa
WHBECTUIIHOHOT
ApYHITBa,

6) yCIIOCTaBJbaE
onroapajyhux

Mepa Kako Ou ce
YMambHUO PU3UK OJT

ryouTKa WA
CMambeHha HIMOBUHE
KJIMjeHaTa,

OJTHOCHO TMpaBa y
BE3u ca  TOM
UMOBUHOM, a KOjU
MOT'y HacTaTd Kao
TIOCJIeTUIIA
3nmoynorpebe  Te
MUMOBHHE, TIpeBape,
Jomer
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yIpaBibama,
HeaJeKBaTHOT
Bohema
eBUJCHIMjE WU
HeMapa.

by canpxuny
u hopmy
EBUJICHIIN]C KOjYy
BOJIU
WHBECTHIIHTOHO
JPYIITBO KOj€ MMa
no3soay Komucuje
Jla Ip>KA HOBYaHA
CpPENCTBA, OTHOCHO
(duHaHCHjCKe
WHCTPYMEHTE
KJIMjeHaTa
npomnucyje
Komucnja“.

22.5

The assets of the
UCITS shall be
entrusted to the

depositary for
safekeeping as
follows:

(@) for financial
instruments that
may be held in
custody, the
depositary shall:

(i) hold in custody
all financial

101.1

Henosurap uyBa umosnny YIIUTC
(honna Ha cnenehu Ha4YWH:
1) 3a ¢uHAHCHjCKE HHCTPYMEHTE KOjH
MOTY JIa ce 4yBajy, aeno3urap he:

(1)perucrpoBatu cBe (hUHAHCH]CKE
WHCTPYMEHTE KOjH MOTY OUTH
EBUJICHTHPAHU Ha PauyHY
(hMHAHCH]CKUX MHCTpyMEHaTa
OTBOPEHOM Yy €BUJICHIIMjaMa
JIeTI03UTapa U CBE MaTepHjaln30BaHe
(MHAaHCHjCKE HHCTPYMEHTE KOjU CY
(U3NYKM UCTIOPYUYEHH JACTIO3UTApPY,

Iy
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instruments that
may be registered
in a financial
instruments account
opened in  the
depositary’s  books
and all financial
instruments that can

be physically
delivered to the
depositary;

(ii) ensure that all
financial
instruments that can
be registered in a
financial
instruments account
opened in  the
depositary’s books
are registered in the
depositary’s books
within  segregated
accounts in
accordance with the
principles set out in
Article 16  of
Directive
2006/73/EC,
opened in the name
of the UCITS or the
management
company acting on
behalf  of the

(2)ocurypatu na ce cBU pUHAHCH]CKU
WHCTPYMEHTH KOjU MOTY OUTH
CBHJCHTHPAHU HA padyHy
(hMHAHCH]CKUX WHCTPYMEHATa, BOJEe Ha
OJIBOj€HUM padyHHMa OTBOPEHUM Yy MeE
YHUTC donna nmm y mMe OpyIiTea 3a
ynpasibame a 3a pauyH YLIUTC ¢onna,
TaKo Jia C€ Y CBAKOM TPEHYTKY MOXKeE
jacHO YTBPIHTHU KOja IMOBHHA TpUIaaa
YHUTC douny; u

(3)pauyne (huHAHCHjCKUX MHCTpyMEHATa
BOJIMTH HA HA4YMH KaKoO je TO MPOMHCAHO
3aKOHOM KOjUM ce ypelyje Tpkuire
KamuTaia y ey KOjH peryJuiie
Hayela CUTYPHOT U T0OpOT MOCIIOBamka
Kao U Bohewe pauyHa GUHAHCH]CKHX
MHCTPyMEHATA.

2) 3a apyry umoBuny YLIUTC ¢donna
nenosutap he:

(1) mpoBepHTH U MIOTBPIUTH 1A j€ OHA
rnacHumTBO YIIUTC dorma, omHOCHO
JPYIITBA 32 YIPaBJbakE 33 pauyH
YIHUTC donna, Ha OCHOBY
nHpOpMaIIFja WK JOKyMeHaTa Koje je
JIETI03UTapy JIOCTABUIIO JPYIITBO 32
yIIPaBJbakHE WU, HA OCHOBY
nHpOpMaIIFja U3 jaBHO JIOCTYITHUX
perucrapa u eBUACHLHja U IPYTUX
EKCTEPHHUX U3BOPA, YKOIHUKO CY
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UCITS, so that they
can be clearly

identified as
belonging to the
UCITS in

accordance with the
applicable law at all
times;

(b) for other assets,
the depositary shall:
(i) verify the
ownership by the
UCITS, or by the
management
company acting on
behalf  of the
UCITS, of such
assets by assessing
whether the UCITS
or the management
company acting on
behalf  of the
UCITS holds the
ownership based on
information or
documents
provided by the
UCITS or by the
management
company and,
where available, on
external evidence;

(i) maintain a

nHpOpMalrje JOCTYITHE Ha Taj HAYHH,
HaKypHO BOJUTHU €BHJCHIIN]Y O
HaBeJIeHO] MMOBHHH.

Jeno3uTap je AyxaH Ja IpyLITBY
3a yIpaBjbamke PENOBHO JOCTaBIbA
motmyHu crucak umoBnHe YIUTC
¢donna, 3a ceaku YHUUTC ¢onp 3a koju
o0aBJba TIOCIOBE JETO3MTapa, WIM Ja
cxogqHo  omoryhm  gpymTBy 32
yIpaB/bakhe€ CTAJHU YBUJ Y TIO3MIIH]jE
YUUTC  ¢oHma  OTBOpeHE  KOX
JIeTI03UTapa.
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record of those
assets for which it
is satisfied that the
UCITS or the
management
company acting on
behalf of the
UCITS holds the
ownership and keep
that record up to
date.

22.6 The depositary shall | 101.2 Henozutap je ayxkan ga | [IY
provide the JIPYIITBY 3a yIpaB/bakbe PEIAOBHO
management JIOCTaB/ba TOTIYHH CIIUCAK HMOBHHE
company or the YIUTC ¢onma, 3a cBaku YIIUTC
investment company, doumx 3a Koju 00aBja  IOCIIOBE
on a regular basis, JIeTIo3UTapa, WK Ja CXOAHO omoryhu
with a comprehensive JPYIITBY 3a yIIPaB/batbe CTATHU YBUI Y
inventory of all of the nosuije YIHUTC donna orBopeHe Koa
assets of the UCITS. JIETIO3UTapA.
22.7 The assets held in | 46.2-3 Nmosuna YIIUTC douma we | AY Huje HeorxomHo

custody by the
depositary shall not
be reused by the
depositary, or by
any third party to
which the custody
function has been
delegated, for their
own account. Reuse
comprises any
transaction of assets
held in custody

MOXKe OUTH TIPEAMET 3aJiore, He MOXKE
CC YK/bYYUTH Yy JIMKBUIALMOHY WIIN
CTeUajHy Macy JPYIITBA 3a YIIPaBJbambe,
HUTH JCMO3UTapa, HUTH MOXE OWTH
NpeIMEeT MPUHYJIHE HaIUIaTe y LUJbY
HaMUpHBaWka IMOTpPaKUBamka  IpeMa
JPYIITBY 32 YIPaBJbake U JICMO3UTAPY.

Nmosnra YIHUTC Qouma He
cMe OUTH yrnoTpeOJbeHa 3a J1aBame WIH
rapaHTOBamE 3ajMOBa y KOpuCT Tpehux
JIAIA.

TPaHCTIOHOBATH
onpendy y
HOTITYHOCTH Ha
CajialbeM  CTereHy
pazBoja TPIKHILITA
KarmTanay PC
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including, but not
limited to,
transferring,

pledging,  selling
and lending.

The assets held in
custody by the
depositary are
allowed to be
reused only where:

(a) the reuse of the
assets is executed
for the account of
the UCITS;

(b) the depositary is
carrying out the
instructions of the
management
company on behalf
of the UCITS;

(c) the reuse is for
the benefit of the
UCITS and in the
interest of the unit
holders; and

(d) the transaction
is covered by high-
quality and liquid
collateral received
by the UCITS
under a title
transfer
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arrangement.

The market value
of the collateral
shall, at all times,
amount to at least
the market value of
the reused assets
plus a premium.
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22.8

Member States
shall ensure that in
the event of
insolvency of the
depositary and/or of
any third party
located in the
Union to which
custody of UCITS
assets has been
delegated, the
assets of a UCITS
held in custody are
unavailable for
distribution among,
or realization for
the  benefit of,
creditors of such a
depositary  and/or
such a third party.

102.11

YV cmydajy = HECOJIBEHTHOCTH
KpeIUTHE  WHCTUTYIMje  Koja  je
JETO3UTap WIM  Jpyre  KpenuTHE
WHCTUTYIMje Ha KOjy je Jemno3uTap
JeNiernpao 4yBambe UMOBHHE, NMOBHHA
YHUTC ¢onma xoja je HA dyBamby KOX
JIeTo3UuTapa He yla3u y CTe4ajHy WU
JUKBUAAUUOHY  Macy  KpeOUTHHUX
WHCTHUTYIHja U3 OBOT CTaBa, HUTH MOXKE
na Oyze mpeaMeT NpHHYJHE HaIulaTe y
Be3d ca  MOTPAKUBAKEM  IIpemMa
KPEOUTHHAM HHCTUTYLHjaMa M3 OBOT
CcTaBa.

Iy
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22a

The depositary
shall not delegate to
third parties the
functions  referred
to in Article 22(3)
and (4).

2. The depositary
may delegate to
third parties the
functions  referred
to in Article 22(5)
only where:

(a) the tasks are not
delegated with the
intention of
avoiding the
requirements  laid
down in this
Directive;

(b) the depositary
can demonstrate
that there is an
objective reason for
the delegation;

(c) the depositary
has exercised all
due skill, care and
diligence in the
selection and the
appointment of any
third party to whom
it intends to

103.

Hdemo3utap MoXe  JAeJeTHpaTH
IpyTroj KPEAWTHO] HWHCTUTYLHJU CaMo
MOCJIOBE 4YyBarhba HMOBHHE W3 4YJIaHa
101. craB 1. oBOT 3aKOHa M TO aKO CY
UCIyH-eHHU clieichn yCIoBu:

1) mocioBH ce He IeNerupajy Kako
0m ce nzberne ob6aBe3e U 3aXTEBH U3
OBOT 33aKOHa;

2) Jenerupame ce CIpOBOIH U3
00jeKTHBHUX pa3jiora v ca MUJbeM
noBehama erkacHOCTH 00aBJbaba THX
I0CJIOBA;

3) na meno3uTap Mopa OuTH y
MoryhHocTH 12 nokaxe na je Tpehe
nuie n3abpaHo MPUMEHOM Ty KHE
HaXKbE;

4) naje memo3uTap y CBako jgoba y
MOFthOCTI/I Ja ca IyKHOM IMaXXBOM U
e(hMKacHO BPIIM HAJ30p Hall
o0aBJbameM JIeIerupannX MOCIoBa; U

5) neno3utap nokaxe na tpehe
JIIIE 32 BpeMe JIOK je YTOBOP O
JIeJIeTUpamky Ha CHa3W KOHTUHYHUPAHO
WCIyHaBa ciesehe yciose:

Q) uMa oarosapajyhy
YHYTpaIlllby CTPYKTYPY M HCKYCTBO
MOTPEOHO U MPUMEPEHO MPUPOAH U
KomIuiekcHoCcTH uMoBuHe YIITC
¢doHIa KOja My je ITOBepEHa Ha YyBambe,

Y

Hemno3utap
MOXE  JleJIerupatu
I0CJIOBE YyyBamba
UMOBUHE, y3
UCTIYE-CHE
onpehenux ycnosa,
camo KPEIUTHO]
WHCTUTYLH]H.
[opnenerupame
MOCIIOBa HUje
JI03BOJBEHO.
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delegate parts of its
tasks, and continues
to exercise all due
skill, care and
diligence in the
periodic review and
ongoing monitoring
of any third party to
which it has
delegated parts of
its tasks and of the
arrangements of the
third party in
respect of the
matters delegated to
it.

3. The functions
referred to in
Article 22(5) may
be delegated by the
depositary to a third
party only where
that third party at
all times during the
performance of the
tasks delegated to
it:

(a) has structures
and expertise that
are adequate and
proportionate to the
nature and
complexity of the

2 y OIHOCY Ha JIeJIErHpame
HOCJIOBA JIENO3UTapa To Mopa Ja Oyne
JHIE:

- KOje Mmofexe
MPYACHIIN]aTHOM Ha30py
U Ha/130py TpeMa
oJpend6aMa MEpoJaBHOT
npasa (yKJpydyjyhu
3aXTeBe O aJIeKBaTHOCTH
KamuTana),

- HAJ KOjUM ce
PEIOBHO BPILH MIEPHOANTHA
HE3aBHCHA eKCTEpHA
peBu3Mja Kako Ou ce
OCUTYpaJIO M MOTBPIWIIO Ja
JIMIIC Y TIOCeY W/WITH UMa
Ha/130p HaJl PUHAHCH]CKUM
WHCTPYMEHTHUMA KOJH CY O]
NIOBEPEHU Ha YyBambe,

3) OJIBOjCHO JPIKU
MMOBHHY KJIHjeHaTa
JIeTIO3UTapa OJ] BIACTUTE
MMOBHHE M IMOBHHE
JIETI03UTapa Ha TaKaB Ha4YMH J1a
ce y OMII0 KOjeM TPEeHYTKY
MOJKE YTBPAHUTHU KOja IMOBHHA
MPHIIa/Ia KIIHjEHTHMA TOT
JeTI03UTapa,

4) npeay3ruma cBe
noTpedHe pajmbe Kako Ou
OCUTYpao Ja y CiIydajy
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assets of the UCITS
or the management
company acting on
behalf of the
UCITS which have
been entrusted to it;

(b) for custody
tasks referred to in
point (a) of Article
22(5), is subject to:

0] effective
prudential
regulation,
including minimum
capital
requirements, and
supervision in the
jurisdiction
concerned;

(i) an external
periodic audit to
ensure that the
financial
instruments are in
its possession;

(c) segregates the
assets of the clients
of the depositary
from its own assets
and from the assets
of the depositary in
such a way that

104.

HECOJIBEHTHOCTH Tpeher yuia,

umoBuHa YLIUTC donna kojy

Tpehe nune apXku Ha YyBamby

HE yJa3u y CTe4ajHy W/WiH

JMKBHIAIMOHY Macy Tpeher

nvna, u

(5) wucnymasa obaBese u
3abpane u3 wi. 101. u 102. oBor
3aKOHa.

Heno3urap oarosapa ApYyIITBY
3a ynpaBJjbamed WiaHoBUMa (oHIa 3a
n300p Tpeher nurma.

Henozutap  Mopa  mobutn
nperxoaHy carimacHoct Kommcuje 3a
JeNerupame  [OCiIoBa  Ha  JIpyre
KpEIUTHE MHCTHTYIIH]C.

Jeno3utap Koju je aenerupao
nocnoBe u3 uinaHa 101. craB 1. oBor
3aKOHA Ha apyre KpEIUTHE
WHCTHUTYIH]je nocTaBiba Komucuju:

1) oGaBemiTerme 0 3aK/bYUYCHOM
YrOBOPY ca IPYTOM KpEJIUTHOM
WHCTUTYIMjOM H

2) CIIMCaK CBHX

KPEIUTHUX WHCTUTYIIHja ca

KOjHMa je 3aKJby4HO yTOBOP O

Jenerupamy, HajkacHuje 1o 31.

Mapra cBake TOJINHE.

Jemno3urap cnucak u3 craBa

2. Tayke 2) OBOT WiaHa
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they can, at any
time, be clearly
identified as
belonging to clients
of a particular
depositary;

(d) takes all
necessary steps to
ensure that in the
event of insolvency
of the third party,
assets of a UCITS
held by the third
party in custody are
unavailable for
distribution among,
or realization for
the  benefit of,
creditors of the
third party; and

(e) complies with
the general
obligations and
prohibitions  laid
down in Article
22(2), (5) and (7)
and in Article 25.
Notwithstanding
point (b)(i) of the
first subparagraph,
where the law of a
third country
requires that certain

105.

JOCTaBJba APYLITBY 3a
ylpaBJbame, Koje ra 6e3
olyiarama 00jaBibyje Ha CBOjOj
MHTEPHET CTPAHHIH.

Komucmja Ommke mpommcyje
yclIoBe M IOCTyaK 3a JlaBambe
CarJIaCHOCTH 3a JeJeTHpame I0CI0Ba
Ha JIPYTy KPEIUTHY HHCTUTYILIH]Y.

Kama  ngenosutap  penerupa
nocnoBe u3 wiaHa 101. crasa 1. oBor
3aKOHa Ha apyre KpEeInUTHE
WHCTUTYIUj€, TPOCHEKT Mopa y JAeiy
KOjH Cc€ OJHOCH Ha JeNo3uTapa Ja
CaJpKM M OITUC CBUX IIOCJIOBa KOje je
JeTo3UuTap  JAeJeTUpa0 Ha  Jpyre
KpEeOUTHE WHCTUTYIHjE, CIHCAK CBHX
JIPYTHX KpPEAWTHHX MHCTUTYLHja ca
KOjUMa JIEMO3UTap WMa 3aKJby4eH
yroBOp O  Jelerupamy, Kao W
MOTEHIIMjATHUX CyKoOa MHTepeca KOjH
W3 TaKBOT JieJIeTUpamka MOTY HaCTaTH.
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financial
instruments be held
in custody by a
local entity and no
local entities satisfy
the delegation
requirements  laid
down in that point,
the depositary may
delegate its
functions to such a
local entity only to
the extent required
by the law of that
third country, only
for as long as there
are no local entities
that satisfy the
delegation
requirements, and
only where:

(a) the investors of
the relevant UCITS
are duly informed,
prior to  their
investment, of the
fact that such a
delegation is
required due to
legal constraints in
the law of the third
country, of the
circumstances
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justifying the
delegation and of
the risks involved
in such a
delegation;

(b) the investment
company, or the
management

company on behalf
of the UCITS, has

instructed the
depositary to
delegate the

custody of such
financial
instruments to such
a local entity.

The third party
may, in turn, sub-
delegate those
functions,  subject
to the same
requirements. In
such a case, Article
24(2) shall apply
mutatis mutandis to
the relevant parties.

4. For the purposes
of this Article, the

provision of
services as
specified by

Directive 98/26/EC
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of the European
Parliament and of
the Council by
securities

settlement systems
as designated for
the purposes of that
Directive or the
provision of similar
services by third-
country  securities
settlement systems

shall not be
considered to be a
delegation of

custody functions.

23.1

A depositary shall
either have its
registered office or
be established in
the UCITS home
Member State.

97.1

Kana apymTBo 3a ympaBibame U3
PerryOnmke ympasma YIHUTC dormom
U3 JApyre JApikaBe, IEMNO3UTAp MOKE
6I/ITI/I N3 MATU4YHC JpXKaBC MWW U3
PerryOmnmxe.

Iy
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23.2

The depositary
shall be:

(@ a national
central bank;

(b) a credit
institution
authorised in
accordance  with
Directive
2013/36/EU; or

(c) another legal
entity,  authorised
by the competent
authority under the
law of the Member
State to carry out
depositary activities
under this
Directive, which is
subject to capital
adequacy
requirements  not
less  than the
requirements
calculated
depending on the
selected approach
in accordance with
Article 315 or 317
of Regulation (EU)
No 575/2013 of the
European
Parliament and of

93.1

93.4

94.2-4

Y PenyOnunm neno3urap Moxe OUTH
KpEeOUTHA WHCTUTYLHja Ca CEAUIITEM Yy
PerryOnmmmn, koja wMa  03BOIY
Komucuje 3a oOaBpame mocioBa
JeTI03UTapa.

Jlenmo3uTtap Mopa TpajHO Ja UCIyHaBa
CBE OpraHU3alMOHE 3aXTE€BE M YCIIOBE
moTpebHE 3a 00aBJpamke  MOCIOBA
Jeno3uTapa Ipema onpeadaMa OBOT
3aKOHa.

CanpkuHy 3axTeBa 3a H3/aBabe
J03B0JIE 3a 00aBJbambe JIEITATHOCTH
nenosutapa  mpomnucyje  Komwucwuja.

V3 3axTeB W3 crtaBa 1. oBOr
YjlaHa Mpujaxe ce:
1) moka3 na je KpenuTHa MHCTUTYIIH]a
unad [{eHTpanHor peructpa;
2) mpaBuIia MOCIIOBAKkA JIETIO3UTAPA;
3) mokaz na KpeAWTHAa HMHCTHUTYIIHja
“Ma Toce0aH OpraHM3alMOHM [0 3a
o0aBsbame MOCIOBA JACTIO3UTAPA;
4) nmoka3 na KpeAWTHAa WHCTHUTYIIHja
HCIyHaBa  YCJIIOBE  KaJpOBCKE H
OpraHu3alMoHe OCMOCOOJBEHOCTH 32
00aBJbame TI0CIIOBA JICTIO3UTAPa;
5) noka3 na KpeauTHa HHCTUTYIIH]a
HACIyHaBa YCIIOB TEXHUYKE
ONPEMJBEHOCTH 3a 00aBJbamkhE IOCIOBA

Y

Y PenyOnuim
JICTIO3UTAP MOXKE
OuTH KpenuTHA
WHCTUTYILHja ca
CEMIITEM Y
PerryOnmmm.
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the Council (2) and
which  has own
funds not less than
the amount of
initial capital under
Article 28(2) of
Directive
2013/36/EU.

A legal entity as
referred to in point
(c) of the first
subparagraph shall
be  subject to
prudential
regulation and
ongoing
supervision and
shall satisfy the
following minimum
requirements:

(a) it shall have the
infrastructure
necessary to keep
in custody financial
instruments that can
be registered in a
financial
instruments account
opened in  the
depositary’s books;
(b) it shall establish
adequate  policies
and procedures

Jermo3uTapa,  OAHOCHO  Ja  HWMa
onroeapajyhu nH(OpPMAaIMOHA CHCTEM
3a 00aBJbam-€ THX I10CJIOBA;

6) OJUTYKY 0 MMEHOBABY
PYKOBOMOLA; U

7) Apyra AOKyMeHTandja TO 3aXTeBY
Komucwije.

Komucuja Ommxke mnpomucyje
YCIIOBE KAaJPOBCKE U OpTaHH3aIMOHE
0CIIOCOOJFEHOCTH u TEXHUYIKE
ONIPEMJbEHOCTH 32 00aBJbame IMOCIOBA
JIeTO3UTapa.
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sufficient to ensure
compliance of the
entity, including its
managers and
employees, with its
obligations  under
this Directive;

(c) it shall have
sound
administrative and
accounting
procedures, internal
control
mechanisms,
effective
procedures for risk
assessment and
effective control

and safeguard
arrangements  for
information

processing systems;
(d) it shall maintain
and operate
effective
organizational and
administrative
arrangements with
a view to taking all
reasonable  steps
designed to prevent
conflicts of interest;
(e) it shall arrange
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for records to be
kept of all services,
activities and
transactions that it
undertakes, which
shall be sufficient
to enable the
competent authority
to fulfil its
supervisory  tasks
and to perform the
enforcement
actions provided for
in this Directive;

(f) it shall take
reasonable steps to
ensure  continuity
and regularity in
the performance of

its depositary
functions by
employing

appropriate and
proportionate
systems, resources

and procedures
including to
perform its
depositary
activities;

(9) all members of
its management
body and senior
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management, shall,
at all times, be of
sufficiently  good
repute, possess
sufficient
knowledge, skills
and experience;

(h) its management
body shall possess
adequate collective
knowledge, skills
and experience to
be able to
understand the
depositary’s
activities, including
the main risks;

(i) each member of
its management
body and senior
management shall
act with honesty
and integrity.

234

Investment

companies or
management

companies  acting
on behalf of the
UCITS that they
manage, which,
before 18 March
2016, appointed as
a depositary an

HII

Ormra ojpenda
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institution that does
not  meet the
requirements laid
down in paragraph
2, shall appoint a
depositary that
meets those
requirements before
18 March 2018.

24.

Member States
shall ensure that the
depositary is liable
to the UCITS and
to the unit-holders
of the UCITS for
the loss by the
depositary or a
third party to whom
the custody of
financial

instruments held in
custody in
accordance with
point (a) of Article
22(5) has been
delegated.

In the case of a loss
of a financial
instrument held in
custody, Member
States shall ensure
that the depositary
returns a financial

106.

Henosurap  je OZITOBOpPaH
JPYIITBY 3a YIpaB/batbe M WIAHOBHMA
donma 3a  ryOWTak  Koju  je
MPOY3POKOBA0O [ETO3UTap WIN Jpyra
KpeIWTHa WHCTUTYLHja Ha KOjy je
JIeJICTHPao TIOCJIOBE 4YyBara HMOBHHE
n3 wiaHa 101. cras 1. oBor 3akoHa.

Y ciIy4ajy ryouTKa
(huHaHCHjCKUX WHCTpyMEHaTa u
HOBYAaHHX CpelICcTaBa KOjU Cy My
MOBEpeHa Ha 4YyBame, JeNo3uTap je
nyXkaH Ja 0e3 o/arama, y UMOBHHY
YUUTC donaa Bpath QUHAHCHjCKU
WHCTPYMEHT  HCT€  BpCTe WA
oxarosapajyhu H3HOC HOBYAHUX
CpencTasBa.

Jlemo3uTap HHje OATOBOpaH 3a
ryOMTaK MMOBHHE KOja MYy je ToBepeHa
Ha YyBame, ako JOKaxe Jia je ryOuTak
HacTao 300T CIOJBbHHUX, BaHPEAHUX U
HENPEIBUIUBUX  OKOJHOCTH,  4Hje
nocieauile Huje Morao wusdehu wuim
OTKJIOHUTH.

Jenosurap je  oaroeopas

Iy
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instrument of an
identical type or the
corresponding
amount to the
UCITS or the
management
company acting on
behalf of the
UCITS without
undue delay. The
depositary shall not
be liable if it can
prove that the loss
has arisen as a
result of an external
event beyond its
reasonable control,
the consequences of
which would have
been unavoidable
despite all
reasonable efforts
to the contrary.
Member States
shall ensure that the
depositary is also
liable to the
UCITS, and to the
investors of the
UCITS, for all
other losses
suffered by them as
a result of the

107.

JOPYIITBY 32 YIpaBJbamkbe W WIAHOBHMA
doama w 3a OWlIo KOjy HOpyry
MIPUYUE-EHY MITETY KOja je HacTaya Kao
HOCJIEAANIA MPOIyLITakha JEeNO3UTapa y
o0aB/balby  IOCIOBa  JAEHNO3UTApa
NPONMUCAHUX  OBHM  3aKOHOM U
MOJ3aKOHCKUM aKTUMa JOHETUM Ha
OCHOBY OBOT 33aKOHa.

Nmaonn MHBECTHIIOHNX
jemuanma  YHUTC  ¢omma  mory
JIeTIo3UTapa I03BaTH Ha OATOBOPHOCT
IUPEKTHO  WIM  TOCPEAHO  IPEKO
JPYIITBA 3a YNpPaBJbame IO/ yCIOBOM
Jla TO HEe JIOBOJH JI0 IBOCTPYKE IpPaBHE
3alITUTE nwim 1o HEPABHOIIPABHOT
MOCTYTIatha c UMaonuMa
WHBECTUIIMOHUX jEAMHHUIIA.

Ha oxrosopnoct nenosurapa
n3 ujgana 106. ct. 1. go 4. oBor
3aKOHA, HE yTHYE YMH-CHHUIA Ja je
o0aBibame TMOCIOBAa y CKIaay ca
yimagoM 103. ctaB 1. oBor 3akona,
JIETIO3UTap JEJEerupao  Ha Jpyre
KpEAUTHE HHCTUTYLH]E.

OparoBopHOCT Jemo3WTapa U3
ynana 106. craB 1. oBor 3akoHa ce HE
MOXE HCKJbYYUTH HHTH OTPAaHUYUTU
YTOBOPOM.

CBaku yroBop Koju je 'y
CYNPOTHOCTH Ca CTaBOM 2. OBOT 4JiaHa
cMmarpa C€ HUIITaBUM.
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depositary’s
negligent or
intentional  failure
to properly fulfill
its obligations
pursuant to this
Directive.

2. The liability of
the depositary
referred to in
paragraph 1 shall
not be affected by
any delegation as
referred to in
Article 22a.

3. The liability of
the depositary
referred to in
paragraph 1 shall
not be excluded or
limited by
agreement.

4. Any agreement
that  contravenes
paragraph 3 shall
be void.

5. Unit-holders in
the UCITS may
invoke the liability
of the depositary
directly or
indirectly  through
the  management
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company or the
investment

company provided
that this does not
lead to a
duplication of
redress or to
unequal treatment
of the unit-holders.

25.1 No company | 93.7 Y umipy wu3beraBama cykoOa | [1Y
shall act as both uHTepeca uzmely nemnosurapa, ApyIiTBa
management 3a ynpasibawe w/wim YIUTC douna
company and /v 4iaHa (OHIA, HUjedaH CyOjeKT
depositary. No HE cMe Ja Jenyje W Kao APYINTBO 3a
company shall act yIIPaBJbaHE M KA0 JCTTO3UTAP.
as both investment
company and
depositary.

25.2 In carrying out their | 102.1-2 Y  wu3BpmaBawy mocioBa u | [1Y
respective JYKHOCTU npeaBul)eHnx OBHM
functions, the 3aKOHOM, JIETTO3WTap M JAPYIITBO 32
management yIpaBbamke TMOCTYNajy ca MaKmbOM

company and the
depositary shall act
honestly, fairly,
professionally,

independently and
solely in the
interest of the
UCITS and the
investors of the
UCITS. In carrying
out their respective

I00por cTpyymaka, y CKIagy ca
HAyelOoM CaBECHOCTH W  TMOIITEHa,
HE3aBUCHO U UCKJBYYHMBO Yy HHTEpECY
YHUTC dorna n uranoBa pouzaa.
Jlemo3uTap He cMe y OJHOCY Ha
YUUTC ¢doux obaBmbatu  Jpyre
MTOCJIOBE KOJH MOTY JIOBECTH JIO CYK00a
unrepeca usmehy YLHUTC donaa,
ynaHoBa (OHJA WM JIpyIITBa 32
yIpaBJbalkben  JICTIO3UTAPa,  YKOJIHMKO
HUje (QYHKIHOHAIHO M XHjepapXujCKu
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functions, the
investment
company and the
depositary shall act
honestly, fairly,
professionally,
independently and
solely in the
interest of the
investors of the
UCITS.

A depositary shall
not carry  out
activities with
regard to  the
UCITS or the
management
company on behalf
of the UCITS that
may create conflicts
of interest between
the UCITS, the
investors in the

UCITS, the
management

company and itself,
unless the

depositary has
functionally  and
hierarchically

separated the
performance of its
depositary tasks

CIIPOBE/ICHO O/IBajambe HOCJIOBa
JIETIO3UTapa OJ OCTAJIHMX II0CIOBA KOjH
Ou MOTJIH JIOBECTH A0 Cyko0Oa mHTepeca
U YKOJIWKO TIOTEHIMjaIHE CYKOOe
uHTEepeca e(pUKacCHO He TMpeno3Haje,
WCTUMa YIpaBiba, NpaTH U 00jaBibyje
yraHoBUMa (hoHa.
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from its  other
potentially

conflicting  tasks,
and the potential
conflicts of interest

are properly
identified,
managed,
monitored and

disclosed to the
investors of the
UCITS.

26.

1. The law or the
fund rules of the
common fund shall
lay down the
conditions for the
replacement of the
management

company and of the
depositary and rules
to ensure the
protection of unit-
holders in the event
of such a
replacement.

2. The law or the

instruments of
incorporation of the
investment

company shall lay
down the

conditions for the

111.

Jeno3urap Koju HamepaBa ja
mpectaHe ca 00aB/bakbeM  I10CIOBA
nernozutapa YHUUTC donpa, myxan je
Ja 0 TOME HajMamke TPU Mecema Ipe
npecTaHka oOaBJbamba THX IIOCIIOBA,
nomake obaBemrele Komucuju u
JPYIITBY 3a yIpaBJbame KOje yNpaBiba
YLHUTC dougom 3a koju o0baBba
MIOCJIOBE JICTIO3UTapa.

VYV cnyyajy u3 craBa 1. oBor
4jaHa, JPYIITBO 3a yIpaBJbambeje
IY’KHO Jla 3aKJby4d yroBOp ca JIPyTUM
JETO3UTapoM U O TOoMe obaBecTH
Komucujy HajkacHHje O UCTEKa poka
u3 craBa 1. OBOT 4iaHa.

AKO JpymITBO 32 YIpPaBJbameHE
3aKJbY4n YroBOD ca HOBUM
JIETIO3UTapoOM y CKJaay ca CTaBoM 2.
OBOT WJIaHa, TPEHYTHH JICTIO3UTAp MOXKE
Ja  HACTaBH  TIpyXamke  yciyra
JIeNo3uTapa y JOAAaTHOM poky ox 60

Iy

HpywmTBo 3a
yIpaBbamke UMa
dopmy
»management
company*.

267




replacement of the
management

company and of the
depositary and rules
to ensure the
protection of unit-
holders in the event
of such a
replacement.

112.1-2

nana padyHajyhu on npeasubeHor
JaTyma IpecTaHka 00aBibarba I0CIOBA
JIeTIO3UTapA.

Y cnydajy na HH 'y POKy H3
cTaBa 3. OBOT 4jaHa He OyJe 3aKJbyueH
yroop o  oOaBipalby  IOCIIOBa
JeTo3UuTapa ca HOBUM JICIIO3UTapOM,
YHUTC donaosu 3a koje je aeno3urap
00aBJba0 IOCIIOBE JEMO3UTapa MOpajy
OWTH pacmymTeHH Yy CKJIAay ca
ozpenbamMa OBOT 3aKOHa.

JpymTBOo 3a ympaBibamke MOXKE
Ja IPOMEHHM MAENO3UTapa, O 4YeMy je
Iy>)KHO Ja TpU Mecela IIpe pacKuia
YroBopa 00aBeCTH JIENO3UTapa ca KOjuM
packusia yroBop.

Heno3utap koju je o00aBjbao
MIOCJIOBE JIETIO3MTapa, TyXKaH je aa y
pOKy OX TpH JdaHa OJ HpHjeMa
o0aBelITema APYIITBA 32 YIPABIHAKE O
packuay OJHOCHO OTKa3zy yroBopa o
o0aBJparby ~ TOCIIOBa  JIETIO3MTapa,
obaBectn Komucujy na o npema cBum
HBETOBUM Ca3HamBHMa II0CTOje TOBpee
OBOT 3aKOHA WJIH APYTUX HPOIIHCA.

dpymTBO 3a ynpaBbame YrOBOPOM Yy
micaHoj  (GopMH  MOXKE  TpEHEeTH
ynpasbae YLIUTC gonmom Ha apyro
JPYIITBO 32 YIPaBIbakhe, Y3 MPETXOTHY
carnacHoct Komucuije.

JpymTBo 3a ynpaBjbambe KOME
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70.1-2

74.1-2

je TIpeHeTO yMpaBibalbe Mpey3uMa CBa
mpaBa U o0aBe3e KOje MMa JIPYIITBO 3a
YIIpaBJbambe KOje BPIIH IIPEHOC.

HpymTBo 3a ympaBibame MpecTaje nia
ynpaBba  YIHUTC  cdonmom  axo
Komucuja pememeM ogy3Me 103B0ITy 32
pazx TOM JIpYIITBY.

Y cnywajy u3 craBa 1. oBor
YJIaHa, JeT03UTap ca KOjuM JIPYIITBO 3a
yIpaBJbalbe UMa 3aKJbYUeH YrOBOp, IO
n300pa HOBOT JIPYIITBA 3a YIPaBIbAbE
a HajIy’)Ke TpU Mecela, o0aBiba camo
HEOAJIOKHE IIOCIOBE y BE3UM ca
ynpassbameM YLUTC dhongom.

Jenosurap mocie  mpujemMa
omtyke o pacnymray YUUTC donna
u3 wiaHa 74. craB.6. OBOI' 3aKOHa
o0aBelTaBa 0 TOME jaBHOCT M YJIAHOBE
donma objaBipMBamEM Ha  CBOjOj
HHTEPHET CTpaHMIIY, YHOBYaBa
UMOBUHY (OHJA Y HajOOJEEM HHTEpECY
ynaHoBa (OHAA W BpUIM UCIIIATe
wraHOBUMa (DOHIA HajKacHHje y POKY
O]l IIECT MECELH O]l IOHOLICHA OJUTyKe
0 pacnyiiramy (GoHja.

Henosurap nogHocu Komucuju
u3Bemtaj o pacoymrawy YLUTC
¢doHna Ha ocHOBY Kora Komucuja Bpmm
Opucame TOr ¢oHma wu3 Perucrpa
YIHUTC donnosa.
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75.

26a

The depositary

shall make
available to its
competent

authorities, on
request, all

information which
it has obtained
while  performing
its duties and that
may be necessary
for its competent
authorities or for
the competent
authorities of the
UCITS or of the
management
company.

If the competent
authorities of the
UCITS or of the
management
company are

108.

Jenosurap je myxan na Komucuju
Ha BEH 3aXTEB JIOCTaBH 00aBeIITCHA U
nHpopMaIje O CBUM [HUTamHUMa
OUTHUM 3a 00aBJbaEbEC HaI30pa Hal
o0aBJpbakbeM IOCIOBA JICTIO3UTapa 3a
YHUTC donn.

Kana JIeno3uTap, npu
W3BpLIABAY CBOjUX IY)KHOCTH |
o0aBe3a W3 OBOT 3aKOHA, YTBPAU
HETIPaBWIIHOCTH W/WIIM HE3aKOHUTOCTH
KOje Cy Tocjemuiia aKTHBHOCTH
JIpyImITBa 32 YIOpaBJbamke, a Koje
MIPENICTaBIbajy KpIIeHe obaBe3a
JpyIITBa 3a yIpaBibame oJpeheHux
OBUM 3akoHOM, mpaBunuma YIIUTC
(oHma WM mMpocreKkToM, 0 uctuMma he
0e3 omnarama  [HCAHAM  IyTEM
obasectut Komucujy.

Jenoszutap je ayxaH Ja
Komucuju, opnantheHum peBusopuma u
JApYrUM  JHIMMa oBjiamheHuMa  3a
o0aBJbame KOHTpOIIE, omoryhu
MPUCTYII U MPOCIIEIN CBE HHpOpMAIIHje

ay

270




different from those
of the depositary,
the competent
authorities of the
depositary shall
without delay share

the information
received with the
competent

authorities of the
UCITS and of the
management
company.

o YHHUTC donmy.

Komucuja Ommke mponmcyje
HauyuH W pOKOBe oOaBemTaBama O
HENpaBUJIHOCTIMa W3 CTaBa 2. OBOT
YlaHa.

26b

The  Commission
shall be empowered
to adopt delegated
acts in accordance
with Article 112a
specifying:

(a) the particulars
that need to be
included in the
written contract
referred to in
Article 22(2);

(b) the conditions
for performing the
depositary
functions pursuant
to Article 22(3), (4)
and (5), including:
(i) the types of

HII

Ommrra onpenda
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financial instrument
to be included in
the scope of the
custody duties of
the depositary in
accordance  with
point (a) of Article
22(5);

(if) the conditions
subject to which the
depositary is able to
exercise its custody
duties over
financial
instruments
registered with a
central depositary;
(iii) the conditions
subject to which the
depositary is to
safekeep the
financial
instruments issued
in a nominative
form and registered
with an issuer or a
registrar, in
accordance  with
point (b) of Article
22(5);

(c) the due
diligence duties of
depositaries
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pursuant to point
(¢) of Article
22a(2);

(d) the segregation
obligation pursuant
to point (c) of
Acrticle 22a(3);

(e) the steps to be
taken by the third
party pursuant to
point (d) of Article
22a(3);

(f) the conditions
subject to which
and circumstances
in which financial
instruments held in
custody are to be
considered to be
lost for the purpose
of Article 24;

(9) what is to be
understood by
external events
beyond reasonable
control, the
consequences  of
which would have
been unavoidable
despite all
reasonable efforts
to the contrary,
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pursuant to Article
24(2);

(h) the conditions
for fulfilling the
independence
requirement
referred to in
Acrticle 25(2).

27.

Access to the
business of an
investment

company shall be
subject to prior
authorisation to be
granted by the
competent

authorities of the
investment

company’s  home
Member State.
Member States
shall determine the
legal form which an
investment

company must take.
The registered
office of the
investment

company shall be
situated in  the
investment

company’s  home

HII

HpymTBo 3a
YIIPaBJbamkE Ce
opranusyje y hopMu
“management
company”’, a He
“investment
company”.
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Member State.

28. No investment HIT Hpymtso 3a
company may yIpaBJbame
engage in activities OPraHU30BaHO j€ y
other than those (hopmu
referred to in “management
Article 1(2). company”’, a HE
“investment
company”’.
29. 1.Without prejudice HIT Hpymrteo 3a
to other conditions yIIPaBJhambe
of general OPraHU30BaHO j€ y
application laid bopmu
down by national “management
law, the competent company”, a He
authorities of the “investment
investment company”.

company’s  home
Member State shall

not grant
authorisation to an
investment

company that has
not designated a

management
company unless the
investment
company has a
sufficient initial
capital of at least
EUR 300 000.

In addition, when
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an investment
company has not
designated a
management
company
authorised pursuant
to this Directive,
the following
conditions shall
apply: (@) the
authorisation must
not be granted

unless the
application for
authorisation is
accompanied by a
programme of

operations  setting
out, at least, the
organisational
structure of the
investment
company; (b) the
directors of the
investment
company must be
of sufficiently good
repute  and be
sufficiently
experienced also in
relation to the type
of business pursued
by the investment
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company and, to
that end: the names
of the directors and
of every person
succeeding them in
office must be
communicated

forthwith to the

competent
authorities; the
conduct of an
investment

company’s business
must be decided by
at least two persons

meeting such
conditions; and
‘directors’ shall

mean those persons
who, under the law
or the instruments
of  incorporation,

represent the
investment
company, or who
effectively
determine the

policy of the
company; and (c)
where close links
exist between the
investment

company and other
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natural or legal
persons, the
competent

authorities must
grant authorisation
only if those close
links do not prevent
the effective
exercise of their
supervisory

functions. The
competent
authorities of the
investment

company’s  home
Member State shall
also refuse
authorisation if the
laws, regulations or
administrative
provisions of a
third country
governing one or
more natural or
legal persons with
which the
investment
company has close
links, or difficulties
involved in their
enforcement,
prevent the
effective  exercise
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of their supervisory

functions. The
competent
authorities of the
investment

company’s  home
Member State shall
require investment

companies to
provide them with
the information
they need.

2. Where an
investment
company has not
designated a
management
company, the
investment

company shall be
informed,  within
six months of the
submission of a
complete
application,
whether or not
authorisation  has
been granted.
Reasons shall be
given whenever an
authorisation is
refused.

3. An investment
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company may start
business as soon as
authorisation  has
been granted.

4. The competent
authorities of the
investment

company’s  home
Member State may
withdraw the
authorisation issued
to an investment
company subject to
this Directive only
where that
company: (a) does
not make use of the
authorisation within

12 months,
expressly
renounces the

authorisation or has
ceased the activity
covered by this
Directive more than
SiX months
previously, unless
the Member State
concerned has
provided for
authorisation to
lapse in such cases;
(b) has obtained the
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authorisation by
making false
statements or by
any other irregular
means; (c) no
longer fulfils the
conditions  under
which authorisation
was granted; (d)
has seriously or
systematically

infringed the
provisions adopted
pursuant to this
Directive; or (e)
falls within any of
the cases where

national law
provides for
withdrawal.

5. In order to
ensure  consistent
harmonisation  of
this Directive,
ESMA may
develop draft
regulatory technical
standards to
specify: (a) the
information to be
provided to the
competent

authorities in the
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application for the
authorisation of the
investment

company, including
the programme of
operations; and (b)
the obstacles which
may prevent
effective  exercise
of the supervisory
functions of the
competent authority
under  paragraph
1(c). Power is
delegated to the
Commission to
adopt the regulatory
technical standards
referred to in the
first subparagraph
in accordance with
Articles 10 to 14 of
Regulation  (EU)

No 1095/2010.

6. In order to
ensure uniform
conditions of

application of this
Avrticle, ESMA may

develop draft
implementing

technical standards
to establish
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standard forms,

templates and
procedures for the
provision of
information

referred to in point
(@) of the first
subparagraph of
paragraph 5. Power
is conferred on the

Commission to
adopt the
implementing

technical standards
referred to in the
first subparagraph
in accordance with
Article 15 of
Regulation  (EU)
No 1095/2010.

30.

Articles 13 and 14
shall apply mutatis

mutandis to
investment
companies that
have not designated
a management
company

authorised pursuant
to this Directive.
For the purpose of

the Articles referred
to in the first

HII

HpywmTBo 3a
yIpaBJbame
OpraHU30BaHO je y
dhopmu
“management
company”, a He
“investment
company”.
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paragraph,
‘management
company’  means
‘investment
company’.
Investment
companies shall
manage only assets
of  their own
portfolio and shall
not, under any
circumstances,
receive any
mandate to manage
assets on behalf of
a third party.

31.

Each investment
company’s  home
Member State shall
draw up prudential
rules which shall be
observed at all
times by
investment
companies that
have not designated
a management
company
authorised pursuant
to this Directive. In
particular, the
competent
authorities of the

HII

HpymrBo 3a
yIpaBJbame
OpraHU30BaHO je y
dopmu
“management
company”, a HE
“investment
company”.
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investment

company’s  home
Member State,
having regard also
to the nature of the
investment

company, shall
require that the
company has sound
administrative and
accounting

procedures, control
and safeguard
arrangements  for
electronic data
processing and
adequate internal
control mechanisms

including, in
particular, rules for
personal

transactions by its
employees or for
the  holding or
management of
investments in
financial

instruments in order
to invest its initial

capital and
ensuring, at least,
that each

transaction
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involving the
company may be
reconstructed
according to its
origin, the parties to
it, its nature, and
the time and place
at which it was
effected and that
the assets of the
investment
company are
invested according
to the instruments
of  incorporation
and the legal
provisions in force.

37. For the purposes | 77.6 IMondonnosu ce mory cnajati u | IV [Ipexorpannyna
of this Chapter, a MpHUITajaTd y CMHUCTy 4iaHa 71. oBor crajama YLIUT
UCITS shall 3aKOHa. ¢doHI0Ba-a HICY
include JI03BOJbEHA
investment
compartments
thereof.

38 1. Member States | 71. JBa nnu Bume YIUUTC donpa | AY [Ipexorpannyna
shall, subject to the Ce MOTY CIOjUTH WITH TIPHUIIOjHTH. criajama YIUT
conditions set out . OHJIOBa-a HHC
in this Chapter and Crajaem YIIUTC  onnosa, ,(21[)03B0J'I>CH3. g

irrespective of the
manner in which
UCITS are

mea wm  Bume YIUTC ¢ormosa
(boHmoBH mTpeHOCHONH) TpecTajy aa
mocroje 0e3 pacmymrama mnpeHocehu
LIEJIOKYITHY CBOjy MMOBUHY M o00aBe3e
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constituted  under
Article 1(3), allow
for cross-border
and domestic
mergers as defined
in Article 2(1)(q)
and (n in
accordance  with
one or more of the
merger techniques
provided for in
Acrticle 2(1)(p).

2. The merger
techniques used for
cross-border
mergers as defined
in Article 2(1)(q)
must be provided
for under the laws
of the merging
UCITS home
Member State. The
merger techniques
used for domestic
mergers as defined
in Article 2(1)(r)
must be provided
for under the laws
of the Member
State, in which the
UCITS are
established.

Ha HoBoocHoBauu YLIUTC doun (poun
npey3uMaiai) y 3aMeHy 3a HW3/aBame
WHBeCTHIMOHUX  jemuunna YIIUATC
donma  mpey3umaona — WIAHOBHMA
(honmoBa MpeHOCHOIIA.

[Mpumajamem YIUTC donna,
jeman wim Bume YIUTC d¢onnoa
(boHnOBH mpeHOCHONM) TpPECTajy Ja
mocroje 0e3 pacmymrTama mnpeHocehn
LIEJOKYITHY CBOjy MMOBUHY W o00aBe3e
npyroMm, mnocrojehiem YIIUTC douny
(born mpey3umanar) y 3amMeHy 3a
W3JaBalkb¢ WHBECTUIMOHHUX jCTUHHIA
dboHma  mpey3umaona — WiaHOBHMa
¢doHIOBa  MpeHOcWIana  MPEcTanX
TIPUITajaFEM.

IIpunukom cTaTycHUX NpOMEHa
YUUTC d¢oHga y TOCTYIKY MOXe
YU4ECTBOBATU BUIIIC ¢doH0Ba
MpeHocwiIana W camMo jemaH  (oHj
npey3uManarl.

Axo MPUIHKOM 3aMeHe
VHBECTUIIMOHUX jeauHUINa y (GOHIY
IIPEHOCHOILY 3a MHBECTUIMOHE

jemunune 'y (QOHIY IMpey3uMaolry
MMaoU¥ WHBECTULHOHHUX jEIUHMLA Y
(hoHIy TpEeHOCHOIly WMajy TpaBO Ha
HOBUAHE WHCIUIATe, OHE HE CMejy
npenazuta 10% BpeIHOCTH HUXOBUX
VHBECTUIIMOHUX jeauHUNa Yy (GOHIY
MPEHOCHOLLY.

Komucuja maje  mperxomHy
carjacHOCT 3a CTaTyCHE IIpOMEHE
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YHUTC donna.

[IBa Mecema 1mpe cTaTycHe
MPOMEHE JIPYIITBO 33  YIPaBJbambe
obaBemTaBa  wiaHoBe  QoHAa O
HaMepaBaHO] CTaTyCHO] MPOMEHHU.

Hakon mpujema oOaBemrema u3
cTaBa 6. OBOT WiaHa WiaHOBHU ()OHJIOBA,
KOjU Cce Crajajy Wid Tpurajajy, uMajy
MpaBO HA OTKYN  HMHBECTUIMOHHUX
JeIMHUIIA  WJIM  KOHBEPTOBamkE Y
jeOMHUIE HEKOr Jpyror (oHAa KOjuM
yIpaByba UCTO JPYIITBO 32 YIPABIbAbE,
0e3 HaKHAE.

Hakon cnpoBoherma
CTaTyCHE TMPOMEHE HETO BPEIHOCT
nMoBHHE (OHIA Tpey3uMaona Mopa
OWTH HajMame jeJHaKa HW3HOCY HETO

BPEIHOCTHU HUMOBHHE donma
MPEHOCHOIIA TPe CIPOBONEHa CTaTyCcHE
MPOMEHE.

Komucuja  Ommke  mporucyje
MOCTyMaK Clajaka W [pulajamba
YLHUTC donna.
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39.

1. Mergers shall be
subject to prior
authorisation by the
competent

authorities of the
merging UCITS
home Member
State. 2. The
merging UCITS
shall provide the

following

information to the
competent

authorities of its
home Member
State:  (a) the
common draft

terms of the
proposed  merger
duly approved by
the merging UCITS
and the receiving
UCITS; (b) an up-
to-date version of
the prospectus and
the Kkey investor
information,

referred to in
Article 78, of the
receiving UCITS, if
established in
another ~ Member
State; (c) a

71.10

Komucuja 6mmxe ypehyje mocrynak
cnajama u npumnajama YLHHUTC dorna

Y

IIpexorpannyna
crajama YI{UT-a
HUCY J03BOJbEHA
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statement by each
of the depositaries
of the merging and
the receiving
UCITS confirming
that, in accordance
with Article 41,
they have verified
compliance of the
particulars set out
in points (a), ()
and (g) of Article
40(1) with  the
requirements of this
Directive and the
fund  rules or
instruments of
incorporation of
their respective
UCITS; and (d) the
information on the
proposed  merger
that the merging
and the receiving
UCITS intend to
provide to their
respective unit-
holders.

That information
shall be provided in
such a manner as to
enable the
competent
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authorities of both
the merging and the
receiving UCITS
home Member
State to read them
in the official
language or one of
the official
languages of that
Member State or
those Member
States, or in a
language approved
by those competent
authorities. 3. Once
the file is complete,
the competent
authorities of the
merging UCITS
home Member
State shall
immediately
transmit copies of
the information
referred to in
paragraph 2 to the
competent
authorities of the
receiving UCITS

home Member
State. The
competent

authorities of the
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merging and the
receiving UCITS

home Member
State shall,
respectively,

consider the
potential impact of
the proposed

merger on unit-
holders of the
merging and the
receiving UCITS to

assess whether
appropriate
information is

being provided to
unit-holders. If the
competent

authorities of the
merging UCITS
home Member
State consider it
necessary, they
may require, in
writing, that the
information to unit-
holders of the
merging UCITS be
clarified. If the
competent

authorities of the
receiving UCITS
home Member
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State consider it
necessary, they
may require, in
writing, and no
later  than 15
working days of
receipt of  the
copies of  the
complete
information
referred to in
paragraph 2, that
the receiving
UCITS modify the
information to be
provided to its unit-
holders. In such a
case, the competent
authorities of the
receiving UCITS
home Member
State shall send an
indication of their
dissatisfaction  to
the competent
authorities of the
merging UCITS
home Member
State. They shall
inform the
competent
authorities of the
merging UCITS
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home Member
State whether they
are satisfied with
the modified
information to be
provided to the
unit-holders of the
receiving UCITS
within 20 working
days of being
notified thereof. 4.
The competent
authorities of the
merging UCITS
home Member
State shall authorise
the proposed
merger if  the
following

conditions are met:
(a) the proposed
merger  complies
with all of the
requirements of
Articles 39  to 42;
(b) the receiving
UCITS has been

notified, in
accordance with
Article 93, to

market its units in
all Member States
where the merging
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UCITS is either
authorised or has
been notified to
market its units in
accordance with
Article 93; and (c)
the competent
authorities of the
merging and the
receiving UCITS
home Member
State are satisfied
with the proposed
information to be
provided to unit-
holders, or no
indication of
dissatisfaction from
the competent
authorities of the
receiving UCITS
home Member
State has been
received under the
fourth

subparagraph of
paragraph 3. 5. If
the competent
authorities of the
merging UCITS
home Member
State consider that
the file is not
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complete, they shall
request additional
information within
10 working days of
receiving the
information

referred to in
paragraph 2.  The
competent

authorities of the
merging UCITS

home Member
State shall inform
the merging

UCITS, within 20
working days of
submission of the
complete
information, in
accordance with
paragraph 2,
whether or not the
merger has been
authorised.

The competent
authorities of the
merging UCITS

home Member
State shall also
inform the
competent

authorities of the
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receiving UCITS

home Member
State of their
decision. 6

Member States
may, in accordance
with the second
subparagraph of
Acrticle 57(1),
provide for a
derogation from
Articles 52  to 55
for receiving
UCITS.

40.

Member  States
shall require that
the merging and the
receiving UCITS
draw up common
draft terms  of
merger.

The common
draft terms  of
merger shall set out
the following
particulars: (a) an
identification of the
type of merger and
of the UCITS
involved; (b) the
background to and
rationale for the

71.10

133.

Komucuja Onmxke ypelyje moctynak
cnajama u npumnajama YLHUTC dorna.

IMporucu  3a  copoBohewme  oBOr
3aKoHa JioHehe ce y pOKy oj mIecT
Mecela oJ1 JlaHa CTyIarmba Ha CHary OBOT
3aKOHa.

ay
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proposed  merger;
(c) the expected
impact of the
proposed merger on
the unit-holders of
both the merging
and the receiving
UCITS; (d) the
criteria adopted for
valuation of the
assets and, where
applicable, the
liabilities on the
date for calculating
the exchange ratio
as referred to in
Article 47(1); (e)
the calculation
method of the
exchange ratio; (f)
the planned
effective date of the
merger; (g) the
rules  applicable,
respectively, to the
transfer of assets
and the exchange of
units; and (h) in the
case of a merger
pursuant to point
(p)(ii) of Article
2(1) and, where
applicable,  point
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(p)(iii) of Article
2(1), the fund rules
or instruments of
incorporation of the
newly constituted
receiving UCITS.
The  competent
authorities shall not
require that any
additional

information is
included in the
common draft

terms of mergers.

The merging
UCITS and the
receiving UCITS
may decide to

include further
items in the
common draft

terms of merger.

41-42

Member States
shall require that
the depositaries of
the merging and of
the receiving
UCITS verify the
conformity of the
particulars set out
in points (a), (f) and
(g) of Article 40(1)

71.10

133.

Komucuja Ommke mnponucyje
MOCTYNaK  clajakba ¥ Tpulajama
YHUTC donna.

LlIporucu 3a cmpoBoheme oBor
3akoHa JoHehe ce y pOKy On IIecT
Mecella o] laHa CTyTarmba Ha CHAr'y OBOT
3aKOHa"".
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with the
requirements of this
Directive and the
fund  rules or
instruments of
incorporation of
their respective
UCITS.

1.The law of the
merging UCITS
home Member
States shall entrust
either a depositary
or an independent
auditor, approved
in accordance with
Directive

2006/43/EC of the
European

Parliament and of
the Council of 17
May 2006 on
statutory audits of
annual accounts
and  consolidated
accounts ( 1), to
validate the
following: (a) the
criteria adopted for
valuation of the
assets and, where
applicable, the
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liabilities on the
date for calculating
the exchange ratio,
as referred to in
Article 47(1); (b)
where  applicable,
the cash payment
per unit; and (c) the
calculation method
of the exchange
ratio as well as the
actual exchange
ratio determined at
the date for
calculating that
ratio, as referred to
in Article 47(1).

2. The statutory
auditors of the
merging UCITS or
the statutory auditor
of the receiving
UCITS shall be

considered
independent
auditors for the
purposes of

paragraph 1.
3. A copy of the
reports  of the

independent
auditor, or, where
applicable, the
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depositary shall be
made available on
request and free of
charge to the unit-
holders of both the
merging UCITS
and the receiving
UCITS and to their

respective
competent
authorities

43. 1. Member States | 71.7-8 JlBa Mecema mpe crarycue | AY
shall require NpOMEHe JIPYIITBO 33  YIPaBJbarbe
merging and obaBemTaBa  4iaHoBe  QoHAa O
receiving UCITS to HaMepaBaHO] CTATYCHO] MPOMEHH.
provide appropriate HakoH mpujema obaBerntema U3
and accurate cTaBa 6. OBOT WIaHa WIAHOBU (hOHIOBA,
information on the KOjU Ce Chajajy Wik Npumajajy, uMmajy
proposed merger to OpaBO Ha OTKYNl  HHBECTHUIIMOHHX
their respective jeIMHHMIIAa  WIH  KOHBEPTOBAWmE Yy
unit-holders so as jenuHHIle HEKOr apyror (OHAA KOjUM
to enable them to yIpaBJba UCTO JIPYIITBO 32 yIPaBJhake,
make an informed 0e3 HakHaze.
judgment of the
impact of the
proposal on their Komucuja Omike  mpommcyje
investment. MOCTYMaK Clajaka W [pulajama
2. That information YHUTC donna.
shall be provided to

71.10

unit-holders of the
merging and of the
receiving UCITS
only after the
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competent
authorities of the
merging UCITS
home Member
State have
authorised the
proposed  merger
under Article 39.

It shall be provided
at least 30 days
before the last date

for reguesting
repurchase or
redemption or,

where  applicable,
conversion without
additional  charge
under Article 45(1).

The information to
be provided to unit-
holders of the
merging and of the
receiving UCITS,
shall include
appropriate and
accurate

information on the
proposed  merger
such as to enable
them to take an
informed decision
on the possible
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impact thereof on
their investment
and to exercise
their rights under
Articles 44 and 45.
It shall include the
following: (a) the
background to and
the rationale for the
proposed  merger;
(b) the possible
impact of the
proposed merger on
unit-holders,

including but not
limited to any
material differences
in respect  of
investment  policy
and strategy, costs,
expected outcome,
periodic reporting,
possible dilution in
performance, and,
where relevant, a
prominent warning
to investors that
their tax treatment
may be changed
following the
merger; (c) any
specific rights unit-
holders have in
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relation to the
proposed  merger,
including but not
limited to the right
to obtain additional
information, the
right to obtain a
copy of the report
of the independent
auditor or  the
depositary on
request, and the
right to request the
repurchase or
redemption or,
where  applicable,
the conversion of
their units without
charge as specified
in Article 45(1) and
the last date for
exercising that
right; (d) the
relevant procedural
aspects and the
planned effective
date of the merger;
and (e) a copy of
the Kkey investor
information,
referred to in
Article 78, of the
receiving UCITS.
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3. The information
to be provided to
unit-holders of the
merging and of the
receiving UCITS,
shall include
appropriate and
accurate
information on the
proposed  merger
such as to enable
them to take an
informed decision
on the possible
impact thereof on
their investment
and to exercise
their rights under
Acrticles 44 and 45.
It shall include the
following: (a) the
background to and
the rationale for the
proposed  merger;
(b) the possible
impact of the
proposed merger on
unit-holders,
including but not
limited to any
material differences
in respect  of
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investment  policy
and strategy, costs,
expected outcome,
periodic reporting,
possible dilution in
performance, and,
where relevant, a
prominent warning
to investors that
their tax treatment
may be changed
following the
merger; (c) any
specific rights unit-
holders have in
relation to the
proposed  merger,
including but not
limited to the right
to obtain additional
information, the
right to obtain a
copy of the report
of the independent
auditor or  the
depositary on
request, and the
right to request the
repurchase or
redemption or,
where  applicable,
the conversion of
their units without
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charge as specified
in Article 45(1) and
the last date for
exercising that
right; (d) the
relevant procedural
aspects and the
planned  effective
date of the merger;
and (e) a copy of
the key investor
information,

referred to in
Article 78, of the
receiving UCITS.
4. If the merging or

the receiving
UCITS has been
notified in

accordance with
Article 93, the
information

referred to in
paragraph 3  shall
be provided in the
official  language,
or one of the
official languages,
of the relevant

UCITS host
Member State, or in
a language

approved by its
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competent

authorities. The
UCITS required to
provide the
information shall be
responsible for
producing the

translation. That
translation shall
faithfully reflect the
content of the
original.

5. The Commission
may adopt
implementing
measures
specifying the
detailed  content,
format and method
by which to provide
the information
referred to in
paragraphs 1 and 3.
Those  measures,
designed to amend
non-gssential
elements of this
Directive by
supplementing it
shall be adopted in
accordance with the
regulatory
procedure with
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scrutiny referred to
in Article 112(2).

44,

Where the national
laws of Member

States require
approval by the
unit-holders of
mergers  between
UCITS, Member

States shall ensure
that such approval
does not require
more than 75% of
the votes actually
cast by unit-holders
present or
represented at the
general meeting of
unit-holders.

The first paragraph
shall be without
prejudice to any
presence  quorum
provided for under
national laws.
Member States
shall impose neither
more stringent
presence quorums
for cross-border
than for domestic
mergers nor more

HY
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stringent  presence
guorums for
UCITS mergers
than for mergers of
corporate entities.

45.1

1. The laws of
Member States
shall provide that
unit-holders of both
the merging and the
receiving UCITS
have the right to
request, without
any charge other
than those retained
by the UCITS to
meet disinvestment
costs, the
repurchase or
redemption of their
units or, where
possible, to convert
them into units in
another UCITS
with similar
investment policies
and managed by the
same management
company or by any
other company with
which the

71.8-10

Haxon npujema obaBemrema 13
craBa 6. OBOT WiIaHa WIaHOBU (DOHIOBA,
KOjU Ce CHajajy Wil TpHUMajajy, uMajy
mpaBo Ha OTKYII WHBECTHUIITUOHUX
jeoWHWIlAa WIM  KOHBEPTOBamkE Y
jenuHuIe HEKOr Apyror (GOHIA KOjHM
yIpaBiba UCTO APYIITBO 32 YIPaBJbambe,
0e3 HakHaze.

Hakon crnpoBolema craTycHe
IpPOMEHE HETO BPEAHOCT HMOBHHE
donma mpey3umaolna Mopa OWTH
HajMamke  jeJHaKa  HW3HOCY  HETO

BPEIHOCTH UMOBHHE ¢donma
IPeHOCHOLa TIPe CIIPOBOhema cTaTycHe
IIPOMEHE.

Komucuja Ommke mnpommcyje
MOCTYTIAK criajama "
npunajamaYLHUTC donpa.

Iy
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management

company is linked
by common
management or
control, or by a
substantial direct or
indirect  holding.
That right shall
become effective
from the moment
that the unit-holders
of the merging
UCITS and those of
the receiving
UCITS, have been
informed of the
proposed merger in
accordance with
Article 43 and shall
cease to exist five

working days

before the date for

calculating the

exchange ratio

referred to in

Acrticle 47(1).

45.2 2. Without HY Huje HEOIIXO/IHA

prejudice to MOTIyHA
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paragraph 1, for
mergers  between
UCITS and by way
of derogation from

Article 84(1),
Member States may
allow the
competent

authorities to
require or to allow
the temporary

suspension of the
subscription,

repurchase or
redemption of units
provided that such
suspension is
justified for the
protection of the
unit-holders.

yckiaaheHoct Ha
nmocrojeheM HHBOY
pa3Boja  TpXKHINITA
Kanuraia

46.

Except in cases
where UCITS have
not designated a
management
company, Member
States shall ensure
that any legal,
advisory or
administrative costs
associated with the
preparation and the
completion of the
merger shall not be

71.8

Haxon npujeMa
obaBemiTema M3 cTaBa 6. OBOI wiIaHA
WIaHOBH (DOHIOBA, KOjH C€ CIajajy WIH
NpUIajajy, HuMajy TpaBo Ha OTKYI
WHBECTUITHOHUX jeaMHUIA WIIN
KOHBEPTOBAkbE Yy jEAMHHIE HEKOT
npyror (oHIa KOjUM YIIpaBjba HCTO
JPYIITBO 32 yIpaBibame, 0e3 HaKHAJIE.

Iy
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charged to the
merging or the
receiving UCITS,
or to any of their
unit-holders.

47.1

For domestic
mergers, the laws
of the Member
States shall
determine the date
on which a merger
takes effect as well
as the date for
calculating the
exchange ratio of
units of the
merging UCITS
into units of the
receiving UCITS
and, where
applicable, for
determining the
relevant net asset
value for cash
payments.

For  cross-border
mergers, the laws
of the receiving
UCITS home
Member State shall
determine those
dates. Member
States shall ensure

719

Hakon cmpoBohema crarycHe
IPOMEHE HETO BPEAHOCT HMOBHHE
¢donga mpeysumaona Mopa OWUTH
HajMamke  jeJHaKa  HW3HOCY  HETO
BPETHOCTH UMOBHHE thonma
MPEeHOCHoLIa TIpe CIpOBOlema cTaTycHe
MIPOMCHE.

ay

Onpenda ce ogHOCH
Ha  Clajame u
npunajae YLHUTC
¢donmOBa y
PemryOwmm.
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that, where
applicable,  those
dates are after the
approval of the
merger by unit-
holders of the
receiving UCITS or
the merging
UCITS.

2. The entry into
effect of the merger
shall be made
public through all
appropriate means
in  the  manner
prescribed by the
laws of the
receiving UCITS
home Member
State, and shall be
notified to the
competent
authorities of the
home Member
States of  the
receiving and the
merging UCITS.

3. A merger which
has taken effect as
provided for in
paragraph 1 shall
not be declared null
and void.
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48.

1.A merger effected
in accordance with
point  (p)(i) of
Article 2(1) shall
have the following
consequences:

(a) all the assets
and liabilities of the
merging UCITS are
transferred to the
receiving UCITS
or, where
applicable, to the
depositary of the
receiving UCITS;
(b) the unit-holders
of the merging
UCITS become
unit-holders of the
receiving UCITS
and, where
applicable, they are
entitled to a cash
payment not
exceeding 10 % of
the net asset value
of their units in the
merging  UCITS;
and

(c) the merging
UCITS cease to
exist on the entry
into effect of the

71.

JBa wimm Bume YIUTC donaa
C€ MOTY CTIOJUTH WJTH TIPUTIOjUTH.

Crnajamem YIUTC dormona,
mea wim  Bume YIUTC d¢orgosa
(onmoBM mpeHocHOlM) TpecTajy na
rmoctoje 0e3 pacmymrama mpeHocehn
LEJIOKYITHY CBOjy MMOBHHY W 00aBe3e
Ha HoBoocHoBauu YLIUTC doun (poun
npey3uMaian) y 3aMeHy 3a H3aBambe
nHBecTHUIMOHUX  jenuuuna YLUUTC
doHma  mpeyzumaona — WiaHOBHMa
(boHI0Ba IPEHOCHOITA.

[Mpumajamem YIHUTC donna,
jeman wim Bume YIUTC donngoa
(boHIOBHM mMpeHOCHOLM) MpPECcTajy Jaa
mocroje 0e3 pacmymrTama npeHocehn
LEJIOKYITHY CBOjy MMOBHHY M 00aBe3e
npyroM, moctojehem YLUTC douny
(born mpey3mmanary) y 3amMeHy 3a
W31aBakbe WHBECTHIMOHMX jeIWHHIA
dboHIa  mpey3umaolna  WiaHOBHMA
GoHmOBa  IpeHOCHJIANa  MPECTaTHX
TIPUITajaFEM.

[Ipunukom craTyCHUX TpOMEHa
YHUUTC d¢onga y TOCTYIIKY MOXKe

y4ecTBOBATU BUIIIE ¢dongoBa
npeHocwiala “ camMo jenaH  (oH.
pey3umMaail.

Axo PUIUKOM 3aMeHe
WHBECTHUIIMOHUX jeauHuna y (GOHIY
MIPEHOCHOILY 3a MHBECTHUIIMOHE

jemuHMne 'y (QOHIY Tpey3UMaoIly

Y

Onpenba ce ogHocH
Ha  Clajame u
npunajarbe YIIUTC
¢donmoBa y
PenyOnunm.

316




merger.
2. A merger
effected in
accordance  with
point  (p)(ii) of
Article 2(1) shall
have the following
consequences: ()
all the assets and
liabilities of the
merging UCITS are
transferred to the
newly constituted
receiving UCITS
or, where
applicable, to the
depositary of the
receiving UCITS;
(b) the unit-holders
of the merging
UCITS become
unit-holders of the
newly constituted
receiving UCITS
and, where
applicable, they are
entitled to a cash
payment not
exceeding 10 % of
the net asset value
of their units in the
merging  UCITS;
and (c) the merging

MMaol¥ WHBECTUIHOHUX JeIUHHLA Y
(oHIY TPEHOCHOIy WMajy TpaBO Ha
HOBYaHE WCIDIaTe, OHE HE CMejy
npenazutu 10% BpeIHOCTH HUXOBUX
WHBECTUIMOHHUX jeAuHUNa y (GOHIY
MPEHOCHOLY.

Komucuja  pmaje  mperxoany
carjgacHOCT 3a CTaTyCHE IIpOMEHe
YHUTC dorna.

JlBa Mecema mpe CTaTycHE
OpOMEHEe JIPYIITBO 33 YIPaBIbarbe
obOaBemTaBa  uwiaHoBe (oHma O
HaMepaBaHO] CTaTyCHO] IIPOMEHH.

Haxon mpujema obaBerirema u3
ctaBa 6. OBOT WwiaHa WiaHOBHU (OH/IOBA,
KOjU Cce Chajajy WM TpuUlajajy, uMajy
OpaBo Ha OTKYN HWHBECTUIIMOHHX
jeIMHUIA WIM  KOHBEPTOBaWkE Y
jeIUHHIIE HEKOT Apyror (OHIA KOjHM
yIIpaBJba UCTO JPYIITBO 32 yIPaBJbambe,
0e3 HakHase.

Hakon copoBohema craTycHe
NpOMEHEe HETO BPEIHOCT HMMOBHHE
donma mpey3umaona Mopa  OuTH
HajMamke  jeHaKa  HM3HOCY  HETO
BPEIHOCTH MMOBHHE donna
MPEeHOCHOIIA TIPe CIIPOBOhema craTycHe
pPOMEHE.

Komucuja Ommke mpormcyje
MOCTyMaK Clajaka W [pulajamba
YHUTC donna.
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UCITS cease to
exist on the entry
into effect of the

merger.
3. A merger
effected in

accordance  with
point  (p)(iii)  of
Article 2(1) shall
have the following
consequences: (a)
the net assets of the
merging UCITS are
transferred to the
receiving UCITS
or, where
applicable, the
depositary of the
receiving UCITS;
(b) the unit-holders
of the merging
UCITS become
unit-holders of the
receiving UCITS;
and (c) the merging
UCITS continues to
exist until  the
liabilities have been
discharged.

4, Member States
shall provide for
the establishment of
a procedure
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whereby the
management

company of the
receiving UCITS
confirms to the
depositary of the
receiving UCITS
that transfer of
assets and, where

applicable,
liabilities is
complete.  Where
the receiving
UCITS has not
designated a
management
company, it shall
give that

confirmation to the
depositary of the
receiving UCITS.

49.

Where UCITS
comprise more than
one investment
compartment, each
compartment shall
be regarded as a
separate UCITS for
the purposes of this
Chapter.

77.4

Csaku on moadoHIOBa cMaTpa ce
nocebunm YLHUTC donmom y cmuciy
o0aBe3a U3 OBOT 3aKOHA.

Iy
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50.1.1-3

1. The investments
of a UCITS shall
comprise only one
or more of the
following:

@) transferable
securities and
money market
instruments
admitted to or dealt
in on a regulated
market as defined
in Article 4(1)(14)
of Directive
2004/39/EC,;

(b) transferable
securities and
money market
instruments dealt in
on another
regulated market in
a Member State,
which operates
regularly and is
recognised and
open to the public;
(c) transferable
securities and
money market
instruments
admitted to official
listing on a stock
exchange in a third

42.2.1)

Nmosuna YIUTC donnma ce Moxe
yJlaraty y:
1) npenocuBe XapTHje O BPEAHOCTH
WM UHCTPYMEHATE TPIKHUIITA HOBIA!

(1) xoju Cy TMCTHPAHU WK CE BUMA
TPryje Ha PEeryJucaHOM TPXKHIITY
OJTHOCHO MYJITHJIATEPATHOj TPrOBayuKoj
wiatdpopmu (MTII) y Penmyonumu u
/M Ip>KaBH YIIAHUITH,

(2) xoju cy nHCTHPaHU Ha CITy)KOSHOM
mucTUHTY Oep3e y Tpehoj aprkaBu mimu
KOjUMa ce Tpryje Ha APYroM
peryaucaHoM TpXKUITY y Tpehoj
Ip>KaBH KOje PEIOBHO MOCIYje,
MIPU3HATO j€ ¥ OTBOPEHO 32 jaBHOCT,
IIOJ1 YCJIOBOM [1a j€ TAaKBO yJlarame
npensuheno npocnekrom YLUTC
¢donna,

Iy
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country or dealt in
on another
regulated market in
a third country
which operates
regularly and is
recognised and
open to the public
provided that the
choice of stock
exchange or market
has been approved
by the competent
authorities or is
provided for in law
or the fund rules or
the instruments of
incorporation of the
investment

company;

50.1.4

recently issued
transferable
securities, provided
that:

(i) the terms of
issue include an
undertaking that an
application will be
made for admission
to official listing on
a stock exchange or
to another regulated
market which

42.2.2)

2) HemaBHO M3aTe MPEHOCHBE XapTHje
on BpemHoctH y PenyOnuiu, mox
cinenehum ycoBuma:

(1) ycoBu  wm3maBama  YKIbYUYjY
obaBesy ma he wu3gaBamany TOgHETH
3aXTeB 3a JIUCTHpame Yy CIIy>KOCHH
JUCTHHT  Oep3e WIM Ha  JpYyro
pEryJIMCaHO TPXKUIITE KOj€ PEJOBHO
nociyje, TMPU3HATO je M OTBOPEHO 3a
jaBHOCT,

(2) takBo ymarame mnpenBuheHo je

Iy
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operates regularly
and is recognised
and open to the
public, provided
that the choice of
stock exchange or
market has been
approved by the
competent
authorities or is
provided for in law
or the fund rules or
the instruments of
incorporation of the
investment
company; and

(i) the admission
referred to in point
(i) is secured within
a year of issue;

MPOCIICKTOM, U

(3) nucTupame he ce U3BPIINTU y POKY
OJ1 je/IHE TOAMHE O] JaHa U3/IaBarba.

50.1.5

units of UCITS
authorised

according to this
Directive or other
collective

investment

undertakings within
the meaning of
Acrticle 1(2)(a) and
(b), whether or not
established in a
Member State,
provided that: (i)

42.2.3)

3) wuuBectunuone jemunmie YIIUTC
GboHIOBa WM IPYTrHX WHBECTHUIIHOHUX
(hoHIOBA KOjH CE€ OpPTraHU3yjy, OAHOCHO
OCHHUBa)y ca jEeMHUM IJBEM Ja ce
3ajelHUYKa  CPEICTBa,  Koja  Cy
NPUKYIUbCHA jaBHOM IIOHYJIOM, YIIAXy
y TPEHOCUBE XapTHje OJl BPEIHOCTH
WIN y JIpyry JUKBUIHY (UHAHCHjCKY
UMOBMHY, Ha  OCHOBY  IpaBHia
JMCIep3nje pPU3NKa, Ka0 W TPUHLUITY
OTKyIla HHBECTUIIMOHUX jeTUHUIA , TIO]T
cnenehuM yciaoBuMma:

(1) TaxBM MHBECTHIIIOHH (POHIIOBU

Iy
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such other
collective
investment
undertakings  are
authorised  under
laws which provide
that they are subject
to supervision
considered by the
competent
authorities of the
UCITS home
Member State to be
equivalent to that
laid down in
Community  law,
and that
cooperation
between authorities
is sufficiently
ensured; (ii) the
level of protection
for unit-holders in
the other collective
investment
undertakings is
equivalent to that
provided for unit-
holders in a
UCITS, and in
particular that the
rules on  asset
segregation,

JOOMIN cy JO3BOITY 3a paj Of
Komucuje, 0THOCHO HaJIEKHOT OpraHa
Jp>KaBe WIAHNIE WU HAJUICKHOT
oprana Tpehe apkaBe ca KojuMma je
ocurypana capajama ca Komucujowm, a
KOj1 TIOIeXKY jeTHAKOM Ha/30py KaKaB
j€ TIpoTKrcaH OBUM 3aKOHOM,

(2) cremen 3amrTuTe YIaHOBA
JIPYTHX WHBECTUITMOHUX (POHIOBA je
JeIHAK CTEIEeHY 3allITUTE Koja je
nponucana 3a wianose YLIUTC donaa,
MOCEOHO y JICNTy KOjH C€ OJJHOCH Ha
0JIBOjEHOCT UMOBHHE, 331y KHBAbHE,
JIAaBamb-€ 3ajMOBA U TIPO/Iajy MPEHOCHUBUX
XapTuja ol BpEeIHOCTH M MHCTPYMEHATa
TPKHIITA HOBIIA O3 okpuha,

(3) o mocnoBamwy THX
MHBECTHUIIMOHMX (DOH/IOBA M3BELITABA
ce y HOJYTOAUIIEUM U TOANIIHIM
M3BEIITajMa, Kako O6u ce omoryhuiia
MpolleHa MIMOBHHE 1 00aBe3a, JOOUTH U
MOCJIOBakha TOKOM U3BEIITajHOT
nepuoja, u

(4) mpocrieKToM, OTHOCHO
npaswinma YIIUTC donnpa wiu apyror
WHBECTHUIIMOHOT (DOH[A YHje ce
WHBECTHUIIMOHE JSTUHUIIC WIN aKIInje
HaMmepaBajy CTULATH, IpeaBUl)eHO je aa
HajBuue 10% meroBe NMOBHHE MOXKeE
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borrowing, lending,
and uncovered sales

of transferable
securities and
money market

instruments are
equivalent to the
requirements of this
Directive; (iii) the
business of the
other collective
investment
undertakings is
reported in half-
yearly and annual
reports to enable an
assessment to be
made of the assets
and liabilities,
income and
operations over the
reporting  period;
and (iv) no more
than 10% of the
assets of the UCITS
or of the other
collective
investment
undertakings,
whose acquisition
is  contemplated,
can, according to
their fund rules or

OUTH yJIO)KEHO Y MHBECTUITOHE
jenunute apyror YIIUTC douaa nim
JPYTUX UHBECTUIIMOHUX (DOHIOBA.
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instruments of
incorporation,  be
invested in
aggregate in units
of other UCITS or
other collective
investment
undertakings;

50.1.6

deposits with credit
institutions  which
are repayable on
demand or have the
right to be
withdrawn, and
maturing in no
more  than 12
months,  provided
that the credit
institution has its
registered office in
a Member State or,
if the credit
institution has its
registered office in
a third country,
provided that it is

subject to
prudential rules
considered by the
competent

authorities of the
UCITS home

Member State as

42.2.4)

4) nenos3urte KO KPEJAUTHHX HHCTUTYIHja
KOjU Cy PAcCIOJIOXKUBH Ha TIPBU 3aXTEB U
KOjH JIOCTIeBajy 3a HajBrIIe 12 Mecerm, o
YCJIOBOM Jia KpeIWTHA HWHCTUTYIja WMa
perucTpoBaHo ceauite y PermyOnum wim
Ipyroj JApKaBd WIAHWIM WM, aKo
KpeUTHA MHCTUTYIIMja UMa PErUCTPOBAHO
cequinTe y Tpehoj prkaBu, MOJ| YCIOBOM
la ToIyiexe Hamsopy 3a koju Kommcwja
cMarpa Jia je jelHaK OHOME IIPOITHCAHOM
OBHM 3aKOHOM;

my
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equivalent to those
laid down in
Community law;

50.1.7.2-

financial derivative
instruments,
including
equivalent  cash-
settled instruments,
dealt in on a
regulated  market
referred to in points
(@), (b) and (c) or
financial derivative
instruments dealt in
over-the-counter
(OTC) derivatives,
provided that: (i)
the underlying of

the derivative
consists of
instruments

covered by this
paragraph, financial

indices, interest
rates, foreign
exchange rates or
currencies, in

which the UCITS

42.2.5)

5) u3BeicHe (PUHAHCH]CKE HHCTPYMEHTE
KOjUMa ce Tpryje Ha peryiucaHnuMm
TPKUILTHMA U3 Ta4uke 1. OBOT CTaBa Win
n3BeneHe (MHAHCHjCKE WHCTPYMEHTE
KOjUM C€ Tpryje BaH peryjIrcaHor
Tpkumra (y maseem Tekery: OTL]
n3BeIcHN (PMHAHCH]CKU MHCTPYMEHATH)
nox cienaehum yciaoBuma:

(1) u3BemeHu Cy WM Ce OJJHOCE Ha
¢uHaHCHjcKe HHCTpYMeHTe 00yxBaheHe
tad.1) 10 4) oBor cTaBa, GUHAHCH]jCKE
HHJIEKCe, KaMaTHE CTOIIe, AEBU3HE
KypceBe uin Banyte, y koje YHUUTC
(hOHI MOJKE ynaratu y cKiaay ca
CBOjM MHBECTHIIMOHUM [INJLEBHMA
HaBeZieHNM y nipocriekty YLUTC
¢donna,

(2) nmpyre yroBopHe cTpane y
Tpancaknujama ca OTL] u3BeneHnM
HWHCTPYMEHTUMA Cy MHCTUTYLIHj€ KOje
MOJUIEKY NMPYACHIN]aTHOM HaA30pYy H
MpUIIa/1ajy KaTeropujamMa KojuMa
n03BoJ1y u3naje Komucuja oqHOCHO

Iy
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may invest
according to its
investment

objectives as stated
in its fund rules or

instruments of
incorporation;
i) the

counterparties  to
oTC derivative
transactions are
institutions subject
to prudential
supervision,  and
belonging to the
categories approved
by the competent
authorities of the
UCITS home
Member State; and
(iii) the OTC
derivatives are
subject to reliable
and verifiable
valuation on a daily
basis and can be
sold, liquidated or
closed by an
offsetting

transaction at any
time at their fair
value at the
UCITS’ initiative;

JOpyTH HAAJIEKHU opraH y Penmybnunu u
(3) OTLI u3Benenu prHAHCH]CKH
MHCTPYMEHTH ITOJUIE)KY CBAKOJIHEBHOM
MOY3JIaHOM ¥ IIPOBEPJEUBOM
BPEIHOBAIGY M y CBAKOM TPEHYTKY
Moryhe ux je mpoaaTy, TUKBUIUPATH
WM 32TBOPUTHU TPAHCAKII]OM
KIUPUHTA 110 BbUX0BOj (ep BPEAHOCTH
Ha 3axteB YLIUTC donna.
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or

50.1.8.
(i)- (i)

money market
instruments  other
than those dealt in
on a regulated
market, which fall
under Article
2(1)(0), if the issue
or issuer of such
instruments is itself
regulated for the

purpose of
protecting investors
and savings,

provided that they
are:

Q) issued or
guaranteed by a
central, regional or
local authority or
central bank of a
Member State, the
European  Central

Bank, the
Community or the
European

Investment Bank, a
third country or, in
the case of a
Federal State, by
one of the members
making up the
federation, or by a

42.2.6)

6) MHCTpyMEHTE TpP)KHUILITA HOBLA
KOjUMa ce He Tpryje Ha pPeryJHuCaHhM
TPXKHIITIMA U3 Tadke 1. OBOT CTaBa, a
yije je u3JaBamke WM H3/aBajail
perynmmcan y ~ CMHCIy  3aIlTHTE
WHBECTUTOpPa M INTEOHUX YJora, Ha
HA4WH Ja:

(1) wu3mana ux je
WJIM 32 BbUX TapaHTYyje
Perry6nmka, Hapoana
Oanka CpOuje, ayToHOMHA
MIOKpajuHa, jeInHUTA
JIOKAJIHE CaMOyTIpaBe
PenyOnuke, npyra npxasa
YJIaHWIA WK jeAMHUIA
JIOKaJTHEe ¥ PETHOHAHE
camoyIipaBe M
HeHTpaHa OaHKa qpyre
Jp>KaBe YIaHUIIE,
EBporicka nenTpaina
6anka, EY nnu Eponicka
MHBECTUIIMOHA OaHKa,
Tpeha apkaBa uiy, y
ciy4ajy denepaiHe
JIp)KaBe, jeJIHa O] YIAHUIIA
Koje unHe deaepanm;jy,
WM jaBHO Mel)yHapogHO
TEJIO KOjeM MpUIanajy
jeIHa UM BUILIE Ap>KaBa
YIlaHWIa, Y CKIay ca

Iy
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public international
body to which one
or more Member
States belong;

(ii) issued by an
undertaking any
securities of which
are dealt in on
regulated markets
referred to in points
(@), (b) or (c);

(iii) issued or
guaranteed by an
establishment

subject to
prudential
supervision, in

accordance  with
criteria defined by
Community law, or
by an establishment
which is subject to
and complies with

prudential rules
considered by the
competent

authorities to be at
least as stringent as
those laid down by
Community law; or

MpONMCHUMa

(2)  wm3mano ux je
JPYILITBO YUjUM CE
XapTHjaMa oJi BpeJHOCTH
Tpryje Ha PeryJINCaHuM
TPXKUILITAMA U3 Tauke 1.
OBOT CTaBa, HIH

3 U310 X je
WJIM 32 BbUX TapaHTYyje
CyOjeKT KOju MoaJIeKe
MPYACHIjaTHOM HaJI30py
WK CyOjeKT KOjH MOJUIeKE
MIpaBUIINMA HaJ[30pa Koja
cy OapeM jemHako ctpora
Kao OHa MPOIMCAaHa OBUM
3aKOHOM.

50.1.8 (iv)

iv) issued by other
bodies belonging to
the categories

HY

CrernieH pa3Bsoja
TPIKHUIITA
karurana y PC
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approved by the

competent

authorities of the
UCITS home
Member State
provided that

investments in such
instruments are
subject to investor
protection

equivalent to that
laid down in points
(i), (ii) or (iii) and
provided that the
issuer is a company
whose capital and
reserves amount to
at least EUR 10 000
000 and which

presents and
publishes its annual
accounts in

accordance  with
Fourth Council
Directive

78/660/EEC of 25
July 1978 based on
Avrticle 54(3)(g) of
the Treaty on the
annual accounts of
certain types of
companies (1), is an
entity which, within

He 3axTeBa
TPaHCIIOHOBAE
OoBe onpende y
OBOM TPEHYTKY.
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a group of
companies  which
includes one or
several listed
companies, is
dedicated to the
financing of the
group or is an entity
which is dedicated
to the financing of
securitization
vehicles which
benefit from a
banking  liquidity
line.

50.2

A UCITS shall not,
however: (a) invest
more than 10 % of
its assets in
transferable
securities or money
market instruments
other than those
referred to in
paragraph 1; or

(b) acquire either
precious metals or
certificates
representing them.
UCITS may hold
ancillary liquid
assets.

42.4-5

Hajsume 10% BpenHOCTH HMOBHHE
YHUUTC dorma moxe ce yIOXKHUTH Y
MPEHOCHBE XapTHje OJ BPEIHOCTH U
WHCTPYMEHTE TpPXKHIITA HOBLA KOjH
HHCY HaBEJICHH y CTaBy 2. OBOTa YaHa.

Huje JI03BOJHEHO ylarame
umoBuHe YIIUTC donaa y miemenute
MeTaJie WIH JITIO3UTHE MOTBPAE Koje ce
OJTHOCE Ha TIEMEHUTE MeTale.

Iy
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50.3 An investment HY JpymTBo  3a
company may yIIPaBJbarhEe
acquire movable or OpPraHU30BaHO je Y
immovable ¢dbopMu management
property which is company, a He
essential for the investment
direct pursuit of its company.
business.

50.4 In order to ensure HIIT [Mporucane cy

consistent

harmonisation  of
this Article ESMA
may develop draft
regulatory technical
standards to specify
the provisions
concerning the
categories of assets
in which UCITS
can invest in
accordance  with
this  Article and
with delegated acts
adopted by the
Commission which
relate  to  such
provisions. Power
is delegated to the
Commission to
adopt the regulatory
technical standards
referred to in the

first subparagraph

obaBeze EBporcke
komucuje u ESMA
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in accordance with
Articles 10 to 14 of
Regulation  (EU)
No 1095/2010.

50a

In order to ensure
cross-sectoral
consistency and to
remove
misalignment
between the interest
of firms that
repackage loans
into tradable
securities and other
financial
instruments
(originators)  and
UCITS that invest
in those securities
or other financial
instruments, the
Commission  shall
adopt, by means of
delegated acts in
accordance with

Article 1123,
measures laying
down the

requirements in the
following areas: (a)
the  requirements
that need to be met
by the originator in

HII

IIponucane cy
obaBeze  EBporicke
KOMUCH]e
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order for a UCITS
to be allowed to
invest in securities
or other financial
instruments of this
type issued after 1
January 2011,
including

requirements that
ensure that the
originator retains a
net economic
interest of not less
than  5%; (b)
qualitative

requirements that
must be met by
UCITS which
invest in those
securities or other

financial
instruments.

51.1.1-3 | A management or | 30.1-4 JIpyIuTBO 3a yIpaBibame je ayxkHo | [TY
investment Ja  yCIIOCTaBM  CBeoOyxXBaTaH |
company shall edukacan CHUCTEM yIpaBsbama
employ a risk- PHBHIIMMA 3a JPYIITBO 3a YIIPaB/bakbe U
management YLHUTC d¢onmoBe Kojuma yIpasiba,
process which Kao M Jia YTBPAM NPUXBATJbUB CTEIEH
enables it to pH3HKa.
monitor and JpymTBo 3a ynpaBibame je TyKHO

measure at any time
the risk of the
positions and their

Ja y TIpOLeCy yIpaBibama PHU3UIIMA
oxpenud Npoduia PU3UUHOCTH JIPYIITBA
3a ympasmatbe U YIUTC ¢ormosa
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contribution to the
overall risk profile
of the portfolio.

It shall employ a
process for accurate
and  independent
assessment of the
value of OTC
derivatives.

It shall
communicate to the
competent
authorities of its
home Member
State regularly in
regard to the types
of derivative
instruments, the
underlying  risks,
the guantitative
limits and the
methods which are
chosen in order to
estimate the risks
associated with

transactions in
derivative
instruments
regarding each

managed UCITS.

KOjuMa yIpaBJba, JOTIpUHOCE
[0jeIMHNX  TO3WIHja  IIEIOKYITHOM
npoduny pusuanoctr cBakor YLUTC
¢$oHIa, KOjU HAPOUHUTO YKIBYUY]y TAuHy
W HE3aBUCHY TMPOLEHY BPEIHOCTH

M3BENIEHUX (hmHAHCH]CKIIX
WHCTpYMEHaTa, KojuMa ce€ Tpryje Ha
OTL] Tp>xuiTy.

JlpymiTBO 32 ynpaBibame je JTy>KHO
Ia aKypupa CTpaTerjy yIpaBibarmba
pHU3NIMMA HajMakhe jeTHOM TOJUIILE, a
mo moTpeOM © Kama TO YCIOBH
MIOCJIOBakba JPYIITBA 32 YIPaBJbamkbe U
WHBeCTULIMOHA  TonmtHka  YIIUTC
¢doHpa 3axTeBa.

JlpymTBO 32 ynpaBibame AyKHO je
na 0e3 omyarama obasectu Komucujy o
CBUM OUTHUM poMeHama
YCIIOCTAaBJEEHUX CTpATETHja yIpaBibama
pU3MIMa, Kao W O CBUM OWTHUM
MpoMEeHaMa H3JI0KEHOCTH PUBUIIMA U
BUCHHM  KamuTaja  JpylmiTBa  3a
yIIpaBJbambe.

51.1.4

Competent
authorities shall

HII

Ormmrra openda
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ensure  that all
information

received under the
third paragraph
aggregated in
respect of all the
management or

investment

companies they
supervise is
accessible to
ESMA in

accordance  with
Article 35 of the
Regulation  (EU)
No 1095/2010, and
the European
Systemic Risk
Board (the ‘ESRB”)
established by
Regulation  (EU)
No 1092/2010 of
the European
Parliament and of
the Council of 24
November 2010 on
European  Union
macro-prudential

oversight of the
financial system
and establishing a
European Systemic
Risk Board (1) in
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accordance with
Article 15 of that
Regulation for the

purpose of
monitoring
systemic risks at
Union level.

51.3

A UCITS shall
ensure  that its
global exposure
relating to
derivative
instruments  does
not exceed the total
net value of its
portfolio.

The exposure is
calculated  taking
into account the
current value of the
underlying assets,
the  counterparty
risk, future market
movements and the
time available to
liquidate the
positions. This shall
also apply to the
third and fourth
subparagraphs.

A UCITS may
invest, as a part of
its investment

43.11

43.15

30.2

Vnarame y u3BeaeHe pUHAHCH]jCKE
WHCTPYMEHTE JTIO3BOJHEHO je
WCKJBYYHBO PaId CMambema pPU3NKA |
camo ykommko wusnoxkenoct YIUTC
¢onna Huje Beha ox HETO BPEIHOCTH
FEeTOBE UMOBHHE.

Komucwuja 6awke npomucyje yciose
W HAYWH ylarama y (UHAHCHjCKE
WHCTPYMEHTE W3 OBOT' WiIaHa, a MOXKeE
MPOIUCATH W JIOJAaTHE KPUTEPUjyMe 3a
ynarame nmoBuHe YLIUTC donnma

JpymTBo 3a ynpaBibame je yXKHO Aa Y
IpoLIeCy YIpaBibamba PU3HULIMA OJpeIn
npodusl  PU3MYHOCTH JAPYIITBA 32
ynpasmae u  YLHUTC  dongosa
KOjuMa yIpaBJiba, JOTIpUHOCE
MOjeJMHAX  TO3WIHja  [EIIOKYITHOM
npodumiry pusuuHocTu cBakor YLIUTC
(hoHma, KOjU HAPOUUTO YKIBYIY]y TauHY
W HE3aBUCHY TPOIEHY BPEIHOCTH
W3BEJICHUX (bMHAHCH]CKIX
WHCTPYMEHaTa, KojuMa ce€ Tpryje Ha
OTL] Tp>xummTy.

Iy
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policy and within
the limit laid down
in Article 52(5), in
financial derivative
instruments

provided that the
exposure to the
underlying  assets
does not exceed in
aggregate the
investment  limits
laid down in Article
52. Member States
may provide that,
when a UCITS
invests in index-
based financial
derivative

instruments, those
investments are not
required to be
combined for the
purposes of the
limits laid down in
Article 52.

When transferable
securities or money
market instruments
embed a derivative,
the derivative shall
be  taken into
account when
complying with the

30.5

30.7

JpymTBo 3a ynpasibame je Ay>KHO
ma 3a cBaku YUHUTC ¢orn xojum
ympasjba m3BemTaBa Komwmcujy o
BpcTamMa H3BEJCHHUX  (DUHAHCH]CKUX
uHcTpyMeHara y noptdonujy YIUTC
¢doHma, TOBE3aHWM  pH3WIMMA U
MPUMEHCHO] METONOJIOTHjH  Mepemba
pU3MKa Be3aHMX y3 TO3UIHje H
TpaHCAKIHje THM HHCTPYMEHTUMA.

Komucuja MOXKE OmiKe
MPOITUCATH ycioBe " HaYMH
HWACHTHU(HKALIWje, Mepemha U IpOICHE
pU3MKa M3 OBOI' 4jaHa, Kao U
yIIpaBJbarkbe THM PH3HLIMA.
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requirements of this
Article.

51.3a

Taking into account
the nature, scale
and complexity of

the UCITS’
activities, the
competent

authorities shall’
monitor the

adequacy of the
credit  assessment
processes of the
management or

investment
companies,  assess
the use of

references to credit
ratings, as referred
to in the first
subparagraph of
paragraph 1, in the
UCITS’ investment
policies and, where
appropriate,

encourage

mitigation of the
impact of such
references, with a
view to reducing
sole and
mechanistic

reliance on such

HY

Huje neomxomgna
MOTITyHA
yckiaaheHocT Ha
nmoctojeheM creneny
pa3Boja TpXKUIITa
kanutanay PC
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credit ratings.

51.4-5

Without prejudice
to Article 116, the
Commission  shall
adopt, by means of
delegated acts in
accordance  with

Article 112a,
measures

specifying the
following: €)]
criteria for
assessing the

adequacy of the
risk-management

process employed
by the management
or investment
company in
accordance with the
first subparagraph
of paragraph 1; (b)

detailed rules
regarding the
accurate and
independent

assessment of the
value of OTC
derivatives; and (c)
detailed rules
regarding the
content of and
procedure to be

HII

[Iponucane cy
obaBeze  EBporicke
komucuje u ESMA

340




followed for
communicating the
information
referred to in the
third subparagraph
of paragraph 1 to
the competent
authorities of the
management
company's  home
Member State.

The criteria referred
to in point (a) of the
first subparagraph
shall ensure that the
management or
investment
company is
prevented from
relying solely or
mechanistically on
credit ratings, as
referred to in the
first subparagraph
of paragraph 1, for
assessing the
creditworthiness of
the UCITS’ assets.
In order to ensure
uniform conditions
of application of
this Article, ESMA
may develop draft
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implementing
technical standards
to determine the

conditions of
application of the
delegated acts
adopted by the
Commission

regarding the

criteria and rules
referred to in
paragraph 4. Power
is conferred on the

Commission to
adopt the
implementing

technical standards
referred to in the
first subparagraph
in accordance with
Article 15 of
Regulation  (EU)
No 1095/2010.

52.1.1.1

A UCITS shall
invest no more
than:

a) 5 % of its assets
in transferable
securities or money
market instruments
issued by the same
body;

43.1.1)

Ha ynarama wumoBmHe YIIUTC
donma, mnpumemyjy ce  ciuenecha
OrpaHuyeHa:

1) mo 10% wumoBune YUUTC donma
MOJXKE CE yJiaraTu y MPEHOCUBE XapTH]je
O]l BPEIHOCT U WHCTPYMEHTE TPIXKHUIITA
HOBIIA jeTHOT U3/[aBaolla, C TUM Ja 30up
[0jeIMHAYHUX BPEIHOCTH yJarama y
MIPEHOCHBE XapTHje OJi BPEJIHOCTH W
WHCTPYMEHTE TPXKHINTA HOBIA jEIHOT

Iy
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u3naBaona, koja cy Beha oxm 5%
nMoBHUHE (oHIA HEe cMe OmTH Behm on
40% BpeOHOCTH YKYIIHE HMOBHHE
YHUTC donna;

52.1.1.2 | (b) 20 % of its 43.1.2) 2) no 20% wumosune YLIUTC donnma | [TY
assets in deposits MOXE Ce yJIaraTd y HOBYAHE JICTIO3UTE
made with the same y jemHoj OaHIM, OJHOCHO KpPEIWTHO]
body. HHCTHUTYIIH]H;

52.1.2 The risk exposure | 43.1.3) 3) no 10% wumosune YIIUTC douma | ITY

to a counterparty of
the UCITS in an
OoTC derivative
transaction shall not
exceed either: (a)
10 % of its assets
when the
counterparty is a
credit institution
referred to in

MOXE Ce ylaraTu |y H3BeJeHe
(hvHAHCHjCKE MHCTPYMEHTE KOjuMa ce
tpryje Ha OTC TpxkunTy Kajaa je apyra
CTpaHa y TpaHCaKIMjU OaHKa, OJHOCHO
KpeOUTHA WHCTUTYIHja, OJHOCHO JIO
5% wumoBune YIIUTC donna kanma je
Jpyra CTpaHa Yy TpaHCaKIWju JAPYyro
MPaBHO JIHILIE;
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Article 50(1) (f); or
(b) 5 % of its
assets, in  other
cases.

52.2.1

Member States may
raise the 5 % limit
laid down in the
first subparagraph
of paragraph 1 to a
maximum of 10 %.
If they do so,
however, the total
value of the
transferable

securities and the
money market
instruments held by
the UCITS in the
issuing bodies in
each of which it
invests more than 5
% of its assets shall
not exceed 40 % of
the value of its
assets. That
limitation shall not
apply to deposits or

43.1.1)

43.1.9)

1) mo 10% umoune YLIUTC ¢onzna
MOJKE C€ yJlaraTi y IpeHOCHBE XapTHje
O]l BPETHOCT U MHCTPYMEHTE TPXKHIITA
HOBIIA jeJHOT H3/aBaola, C THM Ja
30up T10j e TMHATHNX BPETHOCTH
ylarama y TpPEHOCHUBE XapTHje Of
BPEIHOCTH M WHCTPYMEHTE TPIKHUILTA
HOBIIA jeJTHOT M3/1aBaoIa, koja cy Beha
on 5% wumoBuHe (oHIA HE CMe OUTH
Behu on 40% BpegHOCTH YKyIHE
nmoBuHe YLIUTC donna;

4) orpanndyewme on 40% w3 Tauke 1.
OBOT CTaBa HE OJTHOCH C€ Ha JIETIO3UTE U
tpancakuuje ca OTL wu3BeneHUM
WHCTPYMEHTHMA 3aKJbydeHE ca
(hMHAHCHjCKUM HMHCTUTYIlyjamMa Koje
MOJUIeXKY TPYACHIUjATHOM Haa30py M
NpUIaajy  Kareropujama  KojuMa
no3Bony wu3maje  Komwucwja oHOCHO
JpYTH HAJJISKHU OpraH y PemyOnumy.

Iy
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oTC derivative
transactions made

with financial
institutions subject
to prudential
supervision.

52.2.2 Notwithstanding 43.2 HesaBucHo of1 1mojeuHaYHIX Iy
the individual OrpaHUYCHHA MTPOITUCAHKX Y CTaBY 1. OBOI
limits laid down in yinana, YIIUTC ¢doux He cMe KOMOWHOBA)
paragraph 1, a 1) ynarama y MIpeHOCHBE XapTHje O]
UCITS shall not BPEIHOCTH WJIM MHCTPYMEHTE TPIKHIITA
combine, where HOBIIA YHUjU j¢ U3lIaBajiall jeJHO JIUIIE,
this would lead to 2) memo3uTe KOJ TOT JIHIa WK
investment of more 3) HM3II0KEHOCTH KOje MPOMU3IIa3e U3
than 20% of its tpaHcakiyje ca OTC u3BeaeHNM
assets in a single HHCTPYMEHTUMA 3aKJbYUCHUX Ca THM
body, any of the JIMIIEM, Ha HAYMH KOjU OU JI0BEO 10
following: ynarama sutie o 20% BpegHOCTH
(a) investments in HMMOBHHE Y jEIHO JIHIIC.
transferable
securities or money
market instruments
issued by that body;

(b) deposits  made
with that body; or
(c) exposures
arising from OTC
derivative
transactions
undertaken  with
that body.
52.3 Member States may | 43.3 N3zysetHo ox orpannyera u3 | ITY

raise the 5% limit

craBa 1. Tauka 1) oBOr YJaHa HajBHIIE
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laid down in the
first subparagraph
of paragraph 1 to a
maximum of 35%
if the transferable
securities or money
market instruments
are  issued  or
guaranteed by a
Member State, by
its local authorities,
by a third country
or by a public
international  body
to which one or
more Member
States belong.

35% Bpemnoctu wumoBuHe YIUTC
(doHma Moxxke OWTH YIIOXKEHO Y
NIPEHOCHBE XapTHje O] BPEIHOCTH WIIN
WHCTPYMEHTE TpPXHILITA HOBLA YHjH je
W3llaBajall WIA 3a KOje TapaHryje
PerryOnmka, Hapomna 6amka CpOwuje,
ayTOHOMHA  TIOKpajHHa,  jeIUHHLA
JIoKaiHe camoynpase PemyOnuke, npyra
Ip)KaBa —~ WIAHWIA WIM  jeIUHHIA
JOKaJHE W pEeTrMOHAJHE CaMOYIpaBe
IOpxaBe uiaHune, Tpeha npxasa wim
jaBHO  MelhyHapomHO TElmo  KOjeM
MIPUIAajy jeJHa WM BHINE Jp)KaBa
YJIaHUIA, Y CKJIAAy ca IPOIUCUMA.

52.4.1-2

Member States may
raise the 5% limit
laid down in the
first subparagraph
of paragraph 1 to a
maximum of 25%
where bonds are
issued by a credit
institution ~ which
has its registered
office in a Member
State and is subject
by law to special
public supervision
designed to protect
bond-holders. In

434

N3y3eTHO 0X oOrpaHHYema U3
ctaBa l. Tauka 1) oBOTr WiaHa HajBUIIE
25% BpemHOCTH MMOBHHE MOXE OUTH
VIIO)KEHO Yy OOBE3HHMIIE KOje Hu3Iajy
KpEJIUTHE WHCTHTYIHMjE, KOje UuMajy
peructpoBaHo cenumuTe y PermyGuuim,
OJIHOCHO JpKaBW WIAHUIK, KOje CYy
MpeaMeT Hall30pa y CKIIaay ca 3aKOHOM,
a y IWby 3aIUTHTE MHBECTUTOpA Y TE
obBe3nune. CpenacTsa o1 H3AaBamba
TaKBUX  OOBE3HHWIIA MOpajy  OuTH
yIOXKEeHa Yy CKJaly ca 3aKkOHOM Yy
uMOBHHY Kkoja he mo  mocneha
oOBe3HHMIIa OMOTYhHTH  HCIyHEHme
o0aBe3a Koje Mpou3iase U3 0OBE3HMIIA
U Koja OM ce, y ClIyuajy HEUCIyHEeHma

Iy
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particular, sums
deriving from the
issue  of  those
bonds shall be
invested in
accordance with the
law in assets which,
during the whole
period of validity of
the bonds, are
capable of covering
claims attaching to
the bonds and
which, in the event
of failure of the
issuer, would be
used on a priority
basis for the
reimbursement  of
the principal and 2

these investments
shall not exceed 80
% of the value of
the assets of the
UCITS.

Where a UCITS
invests more than
5% of its assets in
the bonds referred
to in the first
subparagraph

which are issued by
a single issuer, the

obaBe3a  W3IaBaola, MPBEHCTBEHO
HNCKOPHUCTWIA 32 HCIUIATy IJIaBHHULE U
CTEYEHHX  KaMaTa IO OCHOBY
oOBe3nmna. Axo je Bume ox 5%
BpenHoct umoBuHe YLUTC donna
VIIOKEHO y TakBe OOBE3HHWIE jeTHOT
W3JaBaola, yKylHa BpPEAHOCT TaKBUX
yhnarama, Koja uyumHe Bume ox 5%
BpPEIHOCTH HMOBUHE (OHAA, HE CMeE
6utu Beha on 80% BpeqHOCTH MMOBUHE
YHUTC donna.

347




total value of these
investments  shall
not exceed 80 % of
the value of the
assets of the UCITS

52.4.3

Member States
shall send to ESMA
and to the

Commission a list
of the categories of
bonds referred to in

the first
subparagraph

together with the
categories of

issuers authorized,
in accordance with
the laws and
supervisory

arrangements

mentioned in that
subparagraph, to
issue bonds
complying with the
criteria set out in
this  Article. A
notice  specifying
the status of the
guarantees offered
shall be attached to
those lists. The
Commission  and
ESMA shall

HII

[Iponucane cy
obagrese EBporicke
komucuje u ESMA
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immediately

forward that
information to the
other Member

States together with
any comments they
consider
appropriate and
shall make the
information
available to the
public on their
website. Such
communications
may be the subject
of exchanges of
views within the
European Securities
Committee referred
to in Article 112.

52.5

The transferable

securities and
money market
instruments

referred to in
paragraphs 3 and 4
shall not be taken
into account for the
purpose of applying
the limit of 40%
referred to in
paragraph 2. The
limits provided for

43.5-8

IIpeHocuBe xapTHje 0a BPEAHOCTU
1 MHCTPYMEHTH TP>KHUILTA HOBILA j€IHOT
r3/1aBaola u3 cT. 3. u 4. OBOT ujaHa He
y3uMajy ce 'y Oo03Hp TIPHIHMKOM
n3padyHaBama orpaHuuema o 40% us3
craBa 1. Tauka 1) oBOT wiaHa.

HezaBucHo on mojequHaYHUX

orpaHuyema nponucaHux cr. 1. mo 5.
OBOT WJaHa HE. CMejy ce KOMOWHOBATH
ymarama YIIUTC donna y:
1) mpeHocuBe XapTHje OA BpPEAHOCTH
WM MHCTPYMEHTE TPXKUIITA HOBLA KOje
j€ U31aJI0 JeTHO JIUIIE,

Iy
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in paragraphs 1 to 4

shall not be
combined, and thus
investments in

transferable
securities or money
market instruments
issued by the same
body or in deposits
or derivative
instruments  made
with  this  body
carried out in
accordance with
paragraphs 1 to 4
shall not exceed in
total 35% of the
assets of the
UCITS. Companies
which are included
in the same group
for the purposes of
consolidated
accounts, as
defined in Directive
83/349/EEC or in
accordance with
recognized
international
accounting  rules,
shall be regarded as
a single body for
the purpose of

2) Iero3uTe KOJl TOT JINNA U

3) H3BEICHE (mHAHCH]jCKE
MHCTPYMEHTE 3aKJbydeHEe ca TUM
muneM, yiipyuayjyhu OTC wuzBenene
(uHaHCHjCKEe HHCTPYMEHTE,

Ha HAa4YWH KOju OW NTOBeO [a yiarama
HWMOBUHE y CKJany ca cT. 1. 1o 5. oBor
ynaHa, 3ajefHo He mpenase  35%

nmoBuHe YLIUTC donna.
[MpuBpenna apymrTBa Koja  Cy
yKJbyueHa y KOHCOJIMJIOBAaHH

(hMHAHCHjCKM W3BEIITa] y CKIaay ca
TIPOITUCOM KOjUM ce ypebyje
pauyHOBOJCTBO CMAaTpajy ce jeJHHUM
auneM 3a  notpebe  M3pauyHaBama
OrpaHMYEeHha U3 OBOT WiIaHa.

Hajsume 20% BpeaHOCTH MMOBHHE
YHUTC ¢onga Moxe ce ynaratu y
NPEHOCHBE XapTHje OJf BPEIHOCTH U
MHCTPYMEHTE TP)KUINTAa HOBLA YUjU Cy
W31aBaolM IIOBE3aHa JApYyIITaBa W3
craBa 7. OBOT WIaHa.
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calculating the
limits contained in
this Atrticle.
Member States may
allow cumulative

investment in
transferable

securities and
money market

instruments within
the same group up
to a limit of 20%.

53.

Without prejudice
to the limits laid
down in Article 56,
Member States may
raise the limits laid
down in Article 52
to a maximum of
20% for investment
in shares or debt
securities issued by
the same body
when, according to
the fund rules or
instruments of
incorporation, the
aim of the UCITS’
investment  policy
is to replicate the
composition of a
certain stock or
debt securities

HY
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index which s
recognised by the
competent
authorities, on the
following basis: (a)
its composition is
sufficiently
diversified; (b) the
index represents an
adequate
benchmark for the
market to which it
refers; and (c) it is
published in an
appropriate manner.
2. Member States
may raise the limit
laid  down in
paragraph 1 to a
maximum of 35%
where that proves
to be justified by
exceptional market

conditions in
particular in
regulated markets
where certain

transferable

securities or money
market instruments
are highly
dominant. The
investment up to
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that limit shall be
permitted only for a
single issuer.

54.

1. By way of
derogation from
Article 52, Member

States may
authorise UCITS to
invest in

accordance with the
principle of risk-
spreading up to 100
% of their assets in

different
transferable
securities and
money market

instruments issued
or guaranteed by a
Member State, one
or more of its local
authorities, a third
country, or a public
international  body
to which one or
more Member
States belong. The
competent

authorities of the
UCITS home
Member State shall
grant  such a
derogation only if

44,

N3zy3eTHO 01 orpannuema u3 unana 43.
oBor 3akoHa, Kommcuja Moxke Ja
onoopu YHUTC ¢onny, y ckmamy ca
HA4yesoM JUCIIEp3Hje PU3MKa, yJarame
1o 100% wuMoBuUHE Yy pa3iIHuuTe
NPEHOCHBE XapTHje O BPETHOCTH U
WHCTPYMEHTE TPXKUIITA HOBIA YHjH €
M3laBajall WIA 3a KOje TrapaHryje
Penyonuka, Hapomna Oanka CpOwuje,
ayTOHOMHA IIOKpajHHA WU jEeIUHUIIA
JOKamHe ~ camoymnpaBe — PemyOnmke,
IpkaBa wianuna EY,  jenunuia
JOKaJHE W pETMOHAJHE CaMOYIpaBe
Ip>kaBe wiaHune, Tpehe apikaBe wim
jaBHO  MeljyHapoIHO  TEJIOo  KOME
MIPUIAajy jeJHa WM BHIIE Jp)KaBa
4llaHWIa, y CKJIaAy ca MPOMMCAMA U
O] YCJIOBOM J1a!
1) je 3amrruTa
nHBecTuTOopa y Takas YIIUTC
(hoHI jerHAaKa OHOj KOjy UMajy
unBectutopu y YIUUTC doua
YMja je IMOBHHA YJIOKEHA Y
CKJIaJly ca OTpaHHUYCHIMA W3
yiana 43. 0BOT 3aKOHA;

2) ce umoBuHa YIIUTC
(dhoHIa cacToju O HajMabe
IIECT pa3InIUTUX EMHCH]a
XapTuja o] BPEAHOCTH, ajln

Iy
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they consider that
unit-holders in the

UCITS have
protection

equivalent to that of
unit-holders in

UCITS complying
with the limits laid
down in Article 52.
Such a UCITS shall
hold securities from
at least six different
issues, but
securities from any
single issue shall
not account for
more than 30 % of
its total assets.

2. The UCITS
referred to in
paragraph 1 shall
make express
mention in the fund
rules or in the

instruments of
incorporation of the
investment

company of the
Member States,
local authorities, or
public international
bodies issuing or
guaranteeing

yuemrhie HUTH jeTHE
0jeIMHAYHE EMHUCH]jE XapTHja
0J1 BpeHOCTH HE cMe OuTH Behe
ox 30% BpemHOCTH IMOBHHE
YUUTC dorna; n

3) y npapunuma YIIUTC
(honma, mpocmekTy u
pPEeKIaMHIM MaTepHjannmMa
YHUTC ¢onna Oyne jacHO
HCTaKHYyTa U3jaBa Ja je
YHUTC doun nodbuo
0J100peme 3a yarame y CKIaay
ca OBUM YJIAHOM, Kao U Jia Cy
jacHO HaBeJICHH M3/IaBAOIIN U3
OBOT CTaBa y 4Hje XapTHje O]
BPEIHOCTH Ce HaMepaBa
yJlaraTH WK je YI0KEHO BHIIIE
ox 35% BpeIHOCTH UIMOBHHE
YHUTC donna.
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securities in which
they intend to
invest more than 35
% of their assets.
Such fund rules or
instruments of
incorporation shall
be approved by the
competent
authorities.

3. Each UCITS
referred to in
paragraph 1 shall
include a prominent
statement in its
prospectus and
marketing
communications
drawing attention to
such authorisation
and indicating the
Member States,
local authorities, or
public international
bodies in the
securities of which
it intends to invest
or has invested
more than 35 % of
its assets.
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55.1-2

1. A UCITS may
acquire the units of
UCITS or other
collective
investment
undertakings
referred  to in
Article  50(2)(e),
provided that no
more than 10% of
its assets are
invested in units of
a single UCITS or
other collective
investment
undertaking.
Member States may
raise that limit to a
maximum of 20%.

2. Investments
made in units of
collective
investment
undertakings other
than UCITS shall
not exceed, in
aggregate, 30% of
the assets of the
UCITS.

Member States
may, Wwhere a
UCITS has

43.9-10

Hajsume 20% umosune YLIUTC
(doHma MoXe ce ymarath y jemaH
YIHUTC dboug 1507051 IpyTH
WHBECTUIMOHH (OHA U3 ulaHa 42. cTaB
2. Tayka 3) OBOT 3aKOHa.

YKynmHa BpemHOCT ylarama y
WHBECTUIIMOHE (DOHIOBE KOjU HUCY
YUHUTC ¢ounoBu u3 unana 42. cras 2.
Tayka 3) OBOr 3aKOHa, HE CMe OWTH
Behe on 30% YLHUTC donpa.

Iy
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acquired units of
another UCITS or
collective
investment
undertakings,
provide that the
assets of the
respective  UCITS
or other collective
investment
undertakings  are
not required to be
combined for the
purposes of the
limits laid down in
Article 52.

55.3

Where a UCITS
invests in the units
of other UCITS or

collective
investment
undertakings  that
are managed,

directly or by
delegation, by the
same management
company or by any
other company with
which the
management

company is linked
by common
management or

66.1

66.6

Y [npocmekty ce HaBOAE CBE
HaKHaJe Koje ce Harulahyjy oa wiaHoBa
tdonna u u3 umoBuHe YIIUTC donnma

Komucuja  Ommxe — mpommcyje
ycIOBe 3a HamlaTy, BUCHHY M HA4WH
n3padyHaBamba HaKHAJa U TPOIIKOBA U3
OBOT 4JIaHA.

ay
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control, or by a
substantial direct or
indirect  holding,
that  management
company or other
company shall not
charge subscription
or redemption fees
on account of the
UCITS’ investment
in the units of such
other UCITS or
collective
investment
undertakings.

A UCITS that
invests a substantial
proportion of its
assets in  other
UCITS or
collective
investment
undertakings shall
disclose in its
prospectus the
maximum level of
the  management
fees that may be
charged both to the
UCITS itself and to
the other UCITS or
collective
investment
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undertakings in
which it intends to
invest. It shall
indicate  in its
annual report the
maximum
proportion of
management  fees
charged both to the
UCITS itself and to
the other UCITS or
collective
investment
undertaking in
which it invests.

56.1

1. An investment
company or a
management
company acting in
connection with all
of the common
funds  which it
manages and which
fall  within  the
scope  of this
Directive shall not
acquire any shares
carrying voting
rights which would
enable it to exercise
significant
influence over the

43.12

HpymTBo 3a YIIPaBJbabEe
MPWIMKOM CTHUIakha aKilhja KOje HOCe
npaBo rnaca y Be3u ca ceum YIUTC
(doHmOBUMA KOjUMa YIpaBJha HE CMeE
creh  3HayajHy  KOHTPONy  Haj
U3/1aBAOLEM.

Y
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management of an
issuing body.
Pending further
coordination,

Member States
shall take account
of existing rules

defining the
principle stated in
the first

subparagraph in the
law of other
Member States.

56.2

2. A UCITS may
acquire no more
than: (a) 10 % of
the non-voting
shares of a single
issuing body; (b) 10
% of the debt
securities of a
single issuing body;
(c) 25% of the units
of a single UCITS
or other collective
investment

undertaking within
the meaning of
Article 1(2) (a) and
(b); or (d) 10 % of
the money market
instruments of a

43.1

Ha ynmarama wumoBmne YIUTC
tdonma, mpumemyjy ce cuencha
OrpaHuyeHa:

1) no 10% wumoBune YLUUTC donna
MOJXKE C€ yJaraTu y NpeHOCHBE XapTHje
OJ1 BPETHOCT U MHCTPYMEHTE TPIKHUIITA
HOBIIA JeJIHOT U3/[aBaolla, C TUM Ja 30up
MOjeJUHAYHUX BpPEAHOCTH yJarama y
MPEHOCUBE XapTHje OJ BPEIHOCTH W
WHCTPYMEHTE TP)KUIITA HOBIA jEIHOT
u3naBaona, koja cy Beha oxm 5%
nMoBHHE (oHIIA HEe cMe OuTu Behu on
40% BpeOHOCTH YKyNHE HMOBHUHE
YHUTC donna;

2) no 20% wumoBuHe YLUTC donna
MOXeE C€ yJaraTtd y HOBYaHe JICTIO3UTE Y
jenHoj OaHIM, OJHOCHO KPEIUTHO]
WHCTUTYIH] U,

3) no 10% wumoBune YHUTC ¢onna

Iy
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single issuing body.
The limits laid
down in points (b),
(c) and (d) may be
disregarded at the
time of acquisition
if at that time the
gross amount of the
debt securities or of
the money market
instruments, or the
net amount of the
securities in issue,
cannot be
calculated.

MOXE ce yJaraTh y HW3BeACHE
(hvHAHCHjCKE MHCTPYMEHTE KOjuMa ce
tpryje Ha OTC TpxumTy Kana je npyra
CTpaHa y TpaHCAaKIUju 0aHKa, OJJHOCHO
KpeIWTHa HMHCTUTYLHja, OJHOCHO JO
5% wumoBune YIUTC ¢donna kama je
Jpyra cTpaHa y TpaHCaKIWju APYro
MIPaBHO JINLIE;

4) orpannmuyeme on 40% wu3 Ttauxe 1.
OBOT CTaBa HE OJTHOCH C€ Ha JICTIO3UTE U
tpancakumje ca OTL[ wu3BencHUM
MHCTPYMEHTHUMA 3aKJby4YeHE ca
(hMHAHCHjCKUM HMHCTUTYIyjaMa Koje
MOJIeXKY TPYACHLUjATHOM Haa30py M
Npumnaaajy  Kareropmjama  KojuMa
no3Bonmy wm3maje  Kommcwja ogHOCHO
JpYyTH HAJJICKHU opraH y Penmyonumu.

56.3.1-3

3. A Member State
may waive the
application of
paragraphs 1 and 2
as regards: ()
transferable

securities and
money market
instruments issued
or guaranteed by a
Member State or its
local  authorities;
(b) transferable
securities and
money market

44.1

N3y3eTtHO 0n oOrpaHuyema Hu3
ynaHa 43. oBor 3akoHa, Komucuja Moxe
na onoopu YIIUTC douny, y ckiany ca
HAyesoM JIUCIIEp3Hje PU3MKa, yJarame
1o 100% wuMoBHUHE Yy pa3iIH4UTe
MPEHOCHBE XapTHje OJ BPEAHOCTH U
WHCTPYMEHTE TP)KUILITA HOBIA YHjH je
vW3llaBajal WIA 3a KOje TapaHryje
Penyonuka, Hapomna Oanka CpOwuje,
AyTOHOMHA TIOKpajUHa WIH jeIUHHIA
JOKalHe ~ caMmoympaBe  PemyOimke,
npkasa uianuia EY, jenununa

Iy
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instruments issued
or guaranteed by a
third country; (c)
transferable

securities and
money market
instruments issued
by a public
international body
to which one or
more Member
States belong;

56.3.4-5

(d) shares held by a
UCITS in the
capital of a
company

incorporated in a
third country
investing its assets
mainly in  the
securities of issuing
bodies having their
registered offices in
that country, where
under the
legislation of that
country such a
holding represents
the only way in
which the UCITS
can invest in the
securities of issuing
bodies of that

HY

OnmHocH ce Ha
investment
company.
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country; or (e)
shares held by an

investment
company or
investment
companies in the
capital of
subsidiary

companies pursuing
only the business of
management,

advice or marketing
in the country

where the
subsidiary is
established, in

regard to  the
repurchase of units
at unit-holders’
request exclusively
on its or their
behalf.

The derogation
referred to in point
(d) of the first
subparagraph of
this paragraph shall
apply only if in its
investment  policy
the company from
the third country
complies with the
limits laid down in
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Articles 52 and 55
and in paragraphs 1
and 2 of this
Article. Where the

limits set in
Articles 52 and 55
are exceeded,
Article 57 shall
apply mutatis
mutandis.

57.

1. UCITS are not
required to comply
with the limits laid
down in this

Chapter when
exercising

subscription  rights
attaching to

transferable
securities or money
market instruments
which form part of
their assets.

While ensuring
observance of the
principle of risk
spreading, Member
States may allow
recently authorised
UCITS to derogate
from Articles 52 to
55 for six months

45,

YUUTC ¢oum ce, y poxy on
LIECT MECELH OJ OpraHH30Bamka, Mopa
YCKJIAIUTH ca OrpaHHueHUMa ylarama
n3 wI. 43. 1 44. 0BOT 3aKOHa.

HpymTBo  3a  yIpaBibame
OykHO je ynaratu umoBuHy YLUTC
doHma y ckmamy ca oOrpaHMYeHUMa
ylarama npeABU)EeHUM OBUM 3aKOHOM,
noj3aKkoHcKkuM aktoM Kowmwmcuje u
IIPOCIIEKTOM.

Y  chaywajy oxacTynama  0Of
OrpaHHueHa yjlarama U3 OBOT 3aKOHA U
IpoCleKTa, a Ycjlel  HacTylama
OKOJIHOCTH Koje JPYLITBO 3a
yIpaB/babe HHUjE MOIJIO MPEIABHIECTH,
OJTHOCHO Ha KOje HHje MOTJIO yTHUIIATH,
JPYIITBO 3a YIpaBJbamkbe je Jy)KHO Jia
oamax obasectu Komucujy u na y poky
Ol TPM Mecela O]l JaHa OJCTYyNamba,
yckmaau cTpykTypy umoBuHe YLITC
(doHIa ca orpaHNYEHUMA ylarama.

Komucuja moxe mnpomyXuTH
pPOK W3 cTaBa 3. OBOI 4HIaHa Yy

Iy
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following the date
of their
authorisation.

2. If the limits
referred to in
paragraph 1 are
exceeded for
reasons beyond the
control of a UCITS
or as a result of the
exercise of
subscription rights,
that UCITS shall
adopt as a priority
objective for its
sales transactions
the remedying of
that situation,
taking due account
of the interests of
its unit-holders.

ciydajeBiMa nopemehaja Ha TPXKUILTY,
OJTHOCHO y JIPyTHM OKOJHOCTHMAa, a Ha
OCHOBY  KpHTEpHjyMa  IIPONHCAHHX
akrom Komucwje.

VY cnyudajeBUMa OACTyIMama O
OrpaHMYea yllarama BaH Ciydaja
npeasuheHor oapendaMa OBOT 4WiiaHa,
Kommucuja, 1o  casHamy  TakBHX
YHCHUIA, OJMaxX MpeIay3uMa Mepe
HAJ[30pa y CKJIQ/Ty Ca OBUM 3aKOHOM.

58.1-2

1. A feeder UCITS
is a UCITS, or an
investment
compartment
thereof, which has
been approved to
invest, by way of
derogation from
Article 1(2)(a),
Articles 50, 52 and
55, and Article

84.2-4

[Iparehn  YHUTC ¢oun je
YUUTC doua mnmm meroB moadoHa
yuje JAPYIITBO 3a YIpaB/bamkbe  HMMa
MPETXOIHO 0/100pemhe IaTo Ol CTpaHe
Komucuje na mHBectupa, oacrymnajyhu
O]l OrpaHHYeHa MPONHCAHMX OBUM
3aKOHOM, HajMame 85% CBOje MMOBHHE
y HMHBECTHLMOHE jeAWHHULE Jpyror
YHUTC donma WIN HBEroBOT
moadonaa (rmasau YIIUTC ¢onn), Ha
KOjU Ha4YMH rmocraje uMaraiy

Iy
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56(2)(c), at least
85% of its assets in
units of another
UCITS or
investment
compartment
thereof (the master
UCITS).

2. A feeder UCITS
may hold up to 15
% of its assets in
one or more of the

following: €)]
ancillary liquid
assets in

accordance with the
second

subparagraph of
Article 50(2); (b)
financial derivative
instruments, which
may be used only
for hedging
purposes, in
accordance  with
Acrticle 50(1)(g) and
Article 51(2) and
(3); (c) movable
and immovable
property which is
essential for the
direct pursuit of the
business, if the

WHBECTUIHMOHUX jEJUHUIA y TJIAaBHOM
YHUTC doumy.

HpymTBo  3a  ymOpaBibame
nparcher YIIUTC douma moxke na
apxu g0 15% wumoBuHe mnpateher
YUUTC ¢onma y jemHoM HIM BUIIIE
cieaehux oOJIMKa UMOBUHE:

1) nomaTHa TUKBUAHA CPEACTBA CKIAmy
ca yiaHoM 42. ctaB 3. OBOT 3aKOHA;

2) W3BEJICHU (hrHAHCH]CKI
WHCTPYMEHTH KOjH MOTY Jla C€ KOPHCTE
caMo y CBpXY 3aLITHUTE OJ PU3HKA.

HpymTBo 32  ympaBibame
nparcher YIUTC d¢ouga mopa naa
u3padyHaBa ~ YKYNHY  HW3JI0)KEHOCT
mpareher YIIUTC donma y Besm ca
W3BEJIEHUM (hMHAHCH]CKIM
WHCTPYMEHTHMA TaKO IITO HEMOCPEIHY
m3noxkeHoct npareher YHHUTC ¢onna
U3 craBa 3. Tauka 2) OBOI ujaHa
KOMOHHYje ca:

1) cTBapHOM WU3NIOXKEHOIINY TJIABHOT
YUUTC ¢onma mnpemMa U3BEISCHUM
(hUHAHCH]CKUM WHCTPYMEHTHUMA
Cpa3MepHO HWHBECTHpamy mpareher
YUUTC donga y rtaasan YLUTC
dhonm; wm

2) HajBehoM MOTEHIMjATHOM YKYITHOM
nznoxenomhy riaasaor YIUTC ¢onna
mpeMa  U3BEJCHUM  (PMHAHCH]jCKUM
WHCTPYMEHTHUMA Koja je mnpejBuleHa y
npocniekty iaBHor YLUTC ¢donna
Cpa3MepHO MHBECTHpamwy Ipareher
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feeder UCITS is an

investment
company. For the
purposes of

compliance  with
Article 51(3), the
feeder UCITS shall
calculate its global
exposure related to
financial derivative
instruments by
combining its own
direct exposure
under point (b) of
the first
subparagraph with
either: (a) the
master UCITS’
actual exposure to
financial derivative
instruments in
proportion to the
feeder UCITS’
investment into the
master UCITS; or
(b) the  master
UCITS’  potential
maximum  global

exposure to
financial derivative
instruments

provided for in the
master UCITS’

YUUTC donga y rtaasan YLUTC
dhonm.
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fund rules or
instruments of
incorporation in
proportion to the
feeder UCITS
investment into the
master UCITS.

58.3 A master UCITS is | 84.1 I'mapun  YIOUTC  doun je | 1TV
a UCITS, or an YUUTC ¢oua unmu meroB moadoHa
investment Koju:
compartment 1) mehy CBOjUM MMaoLMa
thereof, which: (a) MHBECTUIIMOHUX jenuHuIa uMa
has, among its unit- Hajmame jenas npatehn YIIUTC donx;
holders, at least one 2) cam Huje nparehu YIIATC donz; n
feeder UCITS; (b) 3) 4Wje OpYIITBO 3a YNpPaBJbambe HE
is not itself a feeder ynaxe HMMOBHHY y  HMHBECTHUIIHOHC
UCITS; and (c) jemuaune npatehux YIUTC donnosa.
does not hold units
of a feeder UCITS.

58.4 4. The following | 84.5 U3yzerno, ako rmaBau YLIUTC | ITY

derogations for a
master UCITS shall
apply: (a) if a
master UCITS has
at least two feeder
UCITS as
unitholders, Article
1(2)(a) and Avrticle
3(b) shall not apply,
giving the master
UCITS the choice
whether or not to
raise capital from

doHn wma HajmMame JBa Tnparcha
YHUTC donma Kao uMaorie
WHBECTULMOHUX jeIUHMLA, JPYIITBO 32
ynpassbame rnaauM YLUTC donnom
MOXE OJPeJUTH Jla HHBECTHIIMOHE
jemunune y rnasHoM YIUUTC ¢onny ne
HyJH jaBHOM MOHYJIOM.
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other investors;
9002.11.71 NE
Official Journal of
the European Union
17.11.2009 (b) If a
master UCITS does
not raise capital
from the public in a
Member State other
than that in which it
is established, but
only has one or
more feeder UCITS
in that Member
State, Chapter XI
and the second
subparagraph of
Article 108(1)
shall not apply
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59.

1. Member States
shall ensure that the
investment of a
feeder UCITS into
a given master
UCITS which
exceeds the limit
applicable  under
Article 55(1) for
investments into
other UCITS be
subject to prior
approval by the
competent
authorities of the
feeder UCITS
home Member
State.

2. The  feeder
UCITS shall be
informed within 15

working days
following the
submission of a
complete file,
whether or not the
competent

authorities have
approved the feeder
UCITS’ investment
into the master
UCITS.

3. The competent

85.

YHUTC ¢onn Moxke aa mocTaHe
mparehun YIIUTC donx u ga apymTso
3a ympaBikame mpareher YIUTC
¢donga ynaxe y rmasan YHUUTC dong
y ckiagy ca wiaHoM 84. ctaB 2. OBOT
3aKOHAa CaMO y3 IPETXOIHO 0n00peme
Komucwije.

[Iparehu YLUTC doua
MOXE Ja HacTaHe OpraHU30BambEM
vHoBor YIUTC douma y oOmmky
nparecher  YIUUTC  donaa  wm
tparchopmanujom moctojeher YLUUTC
tdonna y mparehu YLIHUTC ¢onn.

V3 3axTeB 3a ynarame y riIaBHU
YUHUTC donna, mpyIITBO 3a YIIPaBIbakhe
mpareher YIIUTC d¢onma npocraBiba
Komucuju cneneha noxymenra:

1) mpaBmna mpareher W TIaBHOT
YHUTC dorna,

2) MPOCTIEKT u KJby4YHE
nHpopMalje TmIaBHOr W mpareher
YHUTC ¢onpa caunmene y ckiany ca
moJ3akoHCKUM akToM Komucyje;

3) yroBop 3akibydeH wu3Mehy
JpyImITBa 3a YyhpaBibame npatcher u
IpyIITBa 3a YNOPaBbatbe€  TIJIABHOT
YHUTC ¢onma mim “HTEpHA HpaBHIa
MoCJIOBamba ako TJaBHUM M mparehum
YLHUTC <¢onnoBuma ymnpaBba HCTO
JOPYILITBO 32 YIPaBJbambe;

4) o norpebu, nHpopMmaIuje Koje
ce JIOCTaBJhaj)y MMAollMa jeJMHUIIA W3
ynaHa 89. cras 1;

Iy
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authorities of the
feeder UCITS
home Member
State shall grant
approval if the
feeder UCITS, its
depositary and its
auditor, as well as
the master UCITS,
comply with all the
requirements  set
out in this Chapter.
For such purposes,
the feeder UCITS
shall provide to the

competent
authorities of its
home Member

State the following
documents: (a) the
fund  rules or
instruments of
incorporation of the
feeder UCITS and
the master UCITS;
(b) the prospectus
and the key
investor
information
referred to in
Article 78 of the
feeder and the
master UCITS; (c)

5) ako rnaeam u nparehu YIIUTC
(dhoHI WMajy pazTHuUMTE JETO3WTape,
cropasyM O pa3MeHu HH(opmaimja
nu3Mel)y BUXOBHX JIETIO3UTapa; U

6) axko rmaeau u nparchu YIIUTC
dboHI wWMajy pazIHMuUMTE PEBHU3OPE,
criopa3yM O pa3MeHdu HHQopMaimja
n3Mel)y BUXOBHX PEBH30DA.

Y poxky on 15 pana on
MOJMHONICKA 3axXTeBa ca  ypPEeIHOM
nokymeHnranmjom,  Komucmja  nmaje
onoOpeme W3 craBa 1. OBOT WiaHa U
obaBelmTaBa JPYyMTBO 32 YIPaBIbarhe
nparecher YIUTC donma nma nm je
0JI00PEHO HErOBO yJlarame y TJIAaBHU
YHUTC ¢onn.

Komucuja omobpaBa apymrTBy
3a ymnpaBibame mnparcher YIUTC
tdbonma na ymaxe y rmasam YLUTC
(GOHI aKko JPYIITBO 3a YIIPaBIbamhe
npareher YIIUTC donaa, neno3urap u
pesusop npareher YLHIUTC donna, xao
U JPYITBO 33 YIpPaB/bathe TIJIABHOT
YUUTC ¢donma wucnymarajy CcBe
3axTeBe MPOINMCAHE OBUM 3aKOHOM.

Ako PemyOnuka HHje MaThYHA
npxasa rtmaBHor YIUTC  ¢onna,
JOpyIITBO 3a YyIpaBlbame mnpareher
YHUTC donaa je nyxno na Komucuju
JOCTaBU TOTBPIY HAJUISKHOT OpraHa
rtaBaor YIHUTC ¢donpa aa apyireo 3a
ynpasbame mnaBHor YIUTC donna
UCITyHaBa yCJIOBE MPONUCAHE y YIaHy
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the agreement
between the feeder
and the master
UCITS or the
internal conduct of
business rules
referred  to in
Article 60(1); (d)
where applicable,
the information to
be provided to
unitholders referred
to in Article 64(2);
(e) if the master
UCITS and the
feeder UCITS have
different
depositaries, the
information-sharing
agreement referred
to in Article 61(1)
between their
respective
depositaries; and (f)
if the master
UCITS and the
feeder UCITS have
different auditors,
the information-
sharing agreement
referred to in
Article 62(1)
between their

84. oBor 3akoHa.

372




respective auditors.
Where the feeder
UCITS is
established in a
Member State other
than the master
UCITS home
Member State, the
feeder UCITS shall
also provide an
attestation by the
competent

authorities of the
master UCITS
home Member
State  that the
master UCITS is a
UCITS, or an

investment
compartment
thereof, which
fulfils the

conditions set out
in Aurticle 58(3)(b)
and (c). Documents
shall be provided
by the feeder
UCITS in the
official language,
or one of the
official languages,
of the  feeder
UCITS home
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Member State or in

a language
approved by its
competent
authorities.
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60.

Member States
shall require that
the master UCITS
provide the feeder
UCITS with all
documents and
information

necessary for the
latter to meet the
requirements laid
down in this
Directive. For this
purpose, the feeder
UCITS shall enter
into an agreement
with the master
UCITS. The feeder
UCITS shall not
invest in excess of
the limit applicable
under Article 55(1)
in units of that
master UCITS until
the agreement
referred to in the
first subparagraph
has become
effective. That
agreement shall be
made available, on
request and free of
charge, to all unit-
holders. In the

86.

JpymrTeo 3a  ympaBibame
rmapaor YLUTC donma je myxHo ma
JIOCTaBM JAPYIITBY 3a YIPaBJbabE
nparcher  YIIUTC  donma  cBe
JOKyMEeHTe M HH(opMalmje KOoju Ccy
HEONXOIHW Jia C€ WCIyHE 3aXTEBH
MPONHUCAHN OBHM 3aKOHOM.

Y Ty cBpXy, OpYWITBO
3a ympaBikame mpareher YIHUTC
(honHma 3aKIpydyje YroBOp ca APYIITBOM
3a ympaeame riaBHor YIUTC
tdhonna.

HpymTso 3a
ynpasbawe npareher YLHUTC ¢donna
HE CMe Ja YyJnaxe y HHBECTHIIHOHE
jemuanne rimaBaor YUIUTC d¢onma
W3HaJ OrpaHnYera u3 wiaHa 43. cras 9.
OBOT' 3aKOHa MpEe HEro IITO YroBOp W3
cTaBa 2. OBOT WIaHa CTYITH Ha CHAry.

Yroeop u3 craBa 2. oBOr
ylaHa je, Ha 3axXTeB U OECIUIaTHO,
JOCTyTaH CBHM UMaoluMa
WHBECTHIIMOHHX jeINHHLIA.

Ako riaBHUM U mparehum
YUUTC ¢onmoBuMa ympaBjba HCTO
JPYIITBO 32 YIPaBJbamke, YrOBOP MOTY
3aMEHUTH MHTEpHA npaBHiIa
MOCJIOBaka, Kojuma ce o00e30ehyje
TIOIITOBA-E 3aXTeBA YTBP)EHHUX y CTaBy
1. oBor unana.

HpymirBa 3a  yIpaBjbame
raBHor u npateher YIIUTC donaa cy
Iy’KHa Ja npeay3My oarosapajyhe mepe

Iy
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event that both
master and feeder
UCITS are
managed by the
same management
company, the
agreement may be
replaced by internal
conduct of business
rules ensuring
compliance  with
the requirements set
out in this
paragraph.

2. The master and
the feeder UCITS

shall take
appropriate

measures to
coordinate the
timing of their net
asset value
calculation and

publication in order
to avoid market
timing in their
units,  preventing

arbitrage
opportunities.

3. Without
prejudice to

Article 84, if a

3a  yckiahuBame BpeMeHa  3a
r3pavyHaBame U 00jaBy IIeHE HUXOBUX
MHBECTUIIMOHUX jEIMHMIA, Kako Ou ce
crpednia MmoryhHoct TPKUILIHE
npernpoaaje KOjOoM ou ce
3moymorpebnia pasimka y  IICHH
BUXOBUX MHBECTHLMOHUX jeTUHHLIA.

AKO ApYHITBO 3a yNpaBJbamke
rmapaor YHUTC ¢donna mpuBpeMeHo
00yCTaBM OTKYIN, HCIDIaTy WIH YIIHC
WHBECTUIMOHUX  jeIUHHIA  TJaBHOT
YUUTC ¢onma, 6uno Ha COICTBEHY
VHUIMjaTHBY WU Ha 3axTeB Kommucuje,
CBaKO  JPYIITBO 32  YIPaBJbame
weropux nparehux YIIUTC doumosa
UMa TpaBO 713, Y HCTOM BPEMEHCKOM
Mepruoly Kao APYLITBO 3a YIPaBJbambe
miaBaor YIIUTC ¢donma, npuBpeMeHo
00yCTaBM OTKYI, HUCIDIATy WU YIHC
WHBECTHIIMOHMX jequHUIA mpaTehux
YHUTC donnora.

Axo je Han rmaBaum YIUTC
bonOM CIIPOBEJICH HOCTYTIaK
pacnymrama, nparehun YLUTC ¢oun
ce Takohe Mopa pacImyCTHTH, OCHM aKoO
Komucuja na apymTBy 3a ynpaBibambe
npareher YHUTC ¢donaa onobpeme 3a:
1) ynarame HajMame 85% uWMOBHHE
npareher YIUTC ¢donna y
WHBECTUIMOHE  jeIWHHULE  JOpYyror
raBaor YIIUTC douna; wiu
2) uameny npocnekta YLHHUTC ¢onna,
Kako OM ce omoryhmio mnperBapame
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master UCITS

temporarily
suspends the
repurchase,
redemption or

subscription of its
units, whether at its
own initiative or at
the request of its
competent
authorities, each of
its feeder UCITS is
entitled to suspend
the repurchase,
redemption or
subscription of its
units
notwithstanding the
conditions laid
down in Article
84(2) within the
same period of time
as the  master
UCITS.

4, If a master
UCITS is
liquidated, the
feeder UCITS shall
also be liguidated,

unless the
competent

authorities of its
home Member

nparcher YIIUTC ¢ouma y YHUTC
¢oun xoju Hmje mnparehm YLUTC
dhonm.

[Moctynak pacnyliTame TIJIaBHOT
YHUTC ¢oHma Moxe ce CIpPOBECTH
HAKOH HCTEKa poKa O] TPU Mecena of
MOMEHTa KaJa APYLITBO 3a yNPaBJbambe
rnagHor YIIUTC ¢onga obaBectu cBe
CcBOje uMaone MHBECTHUIIHOHUX
jenuHMIA, HAJUIKHU OpraH MaTHYHe
npxase u  Komucujy o omnyuu o
pacmymTamy.

Axo ce tmaBan YLUTC donn
cnoju win npunoju ca apyrum YLHUTC
¢donmom, mparchu YIUTC doux ce
pacmymrta, ocuM ako Komwmcuja msna
o00peme JIPYIITBY 32 YIPaBIbamke
nparehum YIIUTC donmom na:

1) mparehu YIIUTC ¢onn HacTaBu 1a
oyne nparehu YLHUTC ¢oua rmaBHOM
YUUTC ¢ouay mmu npyrom YLHUTC
(dboHIy KOjU HacTaje CHajambeM WIH
npunajameM rinasaor Y HUUTC donna;
2) ynoxu HajMmame 85%  WMOBHUHE
npareher YIHUTC ¢donma y
WHBECTHIIOHE  jeMHHIE  JPyror
rnasHor YIUTC ¢onga, xoju Huje
HACTAa0 ClajakbeM WIH [pHIlajambeM
rimaBHoT YIIUTC donma; nim

3) m3menn mpocnekt npareher YLHUTC
(¢onma kako Om mperBOpHO mparehu
YUUTC doun y YHUTC doua xoju
nyje nparehn YHUTC donx.
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State approve: (a)
the investment of at
least 85% of the
assets of the feeder
UCITS in units of
another master
UCITS; or (b) the
amendment of its
fund rules or
instruments of
incorporation in
order to enable the
feeder UCITS to
convert into a
UCITS which is not
a feeder UCITS.
Without prejudice
to specific national
provisions
regarding
compulsory
liquidation, the
liquidation of a
master UCITS shall
take place no
sooner than three
months after the
master UCITS has
informed all of its
unit-holders and the
competent
authorities of the
feeder UCITS

Hujenno criajame 170071
npunajame rnasHor YIUTC douna we
MPOM3BOAM  JEjCTBO  aKO  CBHM
MMaolMa WHBECTULHUOHUX jeAMHUIIA,
HA/JISKHOM OpraHy MaTHYHE JIp)KaBe U
Komucuju npymrBo 3a ympaBibame
rmaauM  YIIUTC  doumom  Huje
noctaBuiio uHpopMauuje mnpeasuhene
MOJ3aKOHCKMM  akToM  Kommucwje,
HajkacHUje 60 maHa Tpe TPEeIIOKEHOT
JatTyma Ol Kaja Chajamke  WIn
MIPHITajake TIPOU3BOIHN JI€jCTBO.

HpymTBo 32  ympaBibame
mraBauM  YIHIUTC  donmom  he
omoryhutn mparehem YLUUTC ¢ouny
OTKYTI WITH UCIUIATY CBHX
WHBECTUIMOHUX jEJUHHIA y TJIABHOM
YUHUTC ¢oHgy nmpe HEro mTo Crajame
win rnpunajae rrnaBHor  YUHUTC
¢doHma mpomsBesne AEjCTBO, OCHM aKO
Komucuja napymTBy 3a ympaBibame
mpareher YUUTC  ¢donma wu3ga
omobpeme y ckmany ca craom 10.
Tayka 1) oBor 4iaHa.

Komucuja cBOjUM I10/13aKOHCKHM
akTuMa OJrKe TIponHCyje:
1) canmpkaj yroBopa WIM HHTEPHHX
MpaBuiIa TOCIOBaWka U3 CT. 2. U 5. OBOT
YJIaHa,
2) Koje Mepe U3 cTaBa 6. OBOT 4JjiaHa ce
cMmaTpajy oarosapajyhum;
3) mocTymak pacmyliTama, Clajamba U
npunajama riaasaor Y HUTC donna,
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home Member
State of the binding
decision to
liquidate.

5. If a master
UCITS merges
with another
UCITS or is
divided into two or
more UCITS, the
feeder UCITS shall

be liquidated,
unless the
competent

authorities of the
feeder UCITS
home Member
State grant approval
to the feeder
UCITS to: (a)
continue to be a
feeder UCITS of
the master UCITS
or another UCITS
resulting from the
merger or division
of the  master
UCITS; (b) invest
at least 85 % of its
assets in units of
another master
UCITS not
resulting from the

4) mocrynmak jgoOujama  ojgo0pema
Komucwuje u3 cr. 8. u 10. oBor unana; u
5) obaBe3He nHpopMaImje u
MapKeTHHIIKKH  cazapkaj  mpateher

YHUTC donna.
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merger or  the
division; or (c)
amend its fund

rules or its
instruments of
incorporation in

order to convert
into a UCITS
which is not a
feeder UCITS.

No  merger or
division of a master
UCITS shall
become effective,
unless the master
UCITS has
provided all of its
unit-holders and the
competent

authorities of its
feeder UCITS

home Member
States  with  the
information

referred to, or
comparable  with
that referred to, in
Article43 by 60
days before the
proposed effective
date. Unless the
competent

authorities of the
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feeder UCITS
home Member
State has granted
approval  pursuant
to point (a) of the
first subparagraph,
the master UCITS
shall enable the
feeder UCITS to
repurchase or
redeem all units in
the master UCITS
before the merger
or division of the
master UCITS
becomes effective.
6. The Commission
may adopt
implementing
measures
specifying: (a) the
content of the
agreement or of the
internal conduct of
business rules
referred to in
paragraph 1; (b)
which measures
referred to in
paragraph 2 are
deemed
appropriate; and (c)
the procedures for
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the required
approvals pursuant
to paragraphs 4
and 5 in the event
of a liquidation,
merger or division
of a master UCITS.
Those  measures,
designed to amend
non-essential
elements of this
Directive by
supplementing it
shall be adopted in
accordance with the
regulatory
procedure with
scrutiny referred to
in Article 112(2).
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61.

1. Member States
shall require that, if
the master and the
feeder UCITS have
different

depositaries, those
depositaries  enter
into an information-
sharing agreement
in order to ensure
the fulfilment of the
duties of both
depositaries.  The
feeder UCITS shall
not invest in units
of the  master
UCITS until such
agreement has
become effective.
Where they comply
with the
requirements laid
down in this
Chapter, neither the
depositary of the
master UCITS nor
that of the feeder
UCITS shall be
found to be in
breach of any rules
that restrict the
disclosure of
information or

87.

Vkonuko TiaBHM W mpartehu
YUUTC donn wumajy pa3nayuute
JIETIO3UTape, TH JICTIO3UTAPH Cy Ty>KHH
Ja 3aKjbydue YroBop O pa3MeHHU
nHpopMalja Kako O6u ce 06e30enno
ma oba memo3wWTapa UCHyHhaBajy CBOje
oOagese.

HpymTBo  3a  ymnpaBibame
mpareher YHHUTC ¢ouga He cme na
ylake y WHBECTUIIMOHE jEIMHHIE
raBaor YLHIUTC ¢donma no crymama
Ha CHary yroBopa W3 craBa l. oBor
YJIaHa.

YKOIIMKO HCIyHaBajy 3axTeBe
W3 OBOT 3aKoHa, Hehe ce cMmarpatu na
JIeTIO3UTap TJaBHOr WM  mpareher
YIHUTC ¢onnma kpie mpaBuia Koja ce
OHOCE Ha 3alITUTY U 00jaBJbHBAGE
nojataka TmpeaBuheHa YroBOPOM HIIH
3aKOHOM.

HpymirBo  3a  ympaBibambe
nparehum YHUTC ¢onmom nyxHO je
Ja JI0CTaBjba Jeno3uTapy npareher
YHUTC ¢onna cBe undopmaiuje o
rmaBaoM  YIUTC douay koje cy
HEOIXO/HE 32 UCIYHaBamke TYKHOCTH
nenosutapa npateher YIIUTC donna.

Hemnozutap tmasHor YIIUTC
donma 0Oe3 ommarama oOaBemiTaBa
Kommucujy, 0IHOCHO Ha/JIeKHE OpraHe
MatudHe JpxkaBe rimaBHor YIUTC
tdonmna, mpareher YHHUTC donna wmm,
10 OTPeOH, IPYIITBO 32 YIPABIbAKE U

Iy
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relate to data
protection  where
such  rules are
provided for in a
contract or in a law,

regulation or
administrative
provision. Such

compliance  shall
not give rise to any
liability on the part
of such depositary
or any person
acting on its behalf.
Member States
shall require that
the feeder UCITS

or, when
applicable, the
management

company of the
feeder UCITS be in
charge of
communicating to
the depositary of
the feeder UCITS
any information
about the master
UCITS which is
required for the
completion of the
duties  of  the
depositary of the

nenosurtapa npareher YIIUTC ¢onna,
0 OMII0 KaKBUM HEIPABIITHOCTUMA KOje
oTkpuje y Be3m ca rmaBanM YLIUTC
(donmoM, a 3a KOje ce cMaTpa Jia umajy
HeraThBaH yTuuaj Ha nparehu YLHUTC
dhonm.
Komucwuja 6nmke nponucyje:

1) momaTke xoje Tpeda YKIbYUHUTH Yy
YrOBOp U3 CTaBa 1. OBOT WiaHa; u

2) HEMpaBWITHOCTHU U3 CTaBa 5. OBOT
yjlaHa 3a KOje ce cMmaTpa Ja umajy
HeratuBaH ytullaj Ha npatehu YIIUTC
honm.
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feeder UCITS. 2.
The depositary of
the master UCITS
shall immediately
inform the
competent
authorities of the
master UCITS
home Member
State, the feeder
UCITS or, where
applicable, the
management
company and the
depositary of the
feeder UCITS
about any
irregularities it
detects with regard
to the  master
UCITS which are
deemed to have a
negative impact on
the feeder UCITS.
3. The Commission
may adopt
implementing
measures  further
specifying the
following: (a) the
particulars that
need to be included
in the agreement
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referred to in
paragraph 1;  and
(b) the types of
irregularities
referred to in
paragraph 2 which
are deemed to have
a negative impact
on the  feeder
UCITS. Those
measures, designed
to amend non-
essential elements
of this Directive by
supplementing  it,
shall be adopted in
accordance with the
regulatory
procedure with
scrutiny referred to
in Article 112(2).

62.

Member States
shall require that if
the master and the
feeder UCITS have
different auditors,
those auditors enter
into an information-
sharing agreement
in order to ensure
the fulfilment of the
duties of  both
auditors, including

88.

VY cnyuyajy na riaBHu u npatehu
YUUTC <¢oua wumajy pasnuuure
pPEBU30pE, TH PEBH3OPH CYy IYXKHH Ja
3aKJbyue yroBOp 0 pasMeHn
nH(popMalja kako 6u ce 00e30eamo
ma oba peBU3Opa WCIYHaBajy CBOje
IY’KHOCTH.

Hpyumrso 3a YIIPaBJbAEKE
nparehum YILUTC dormom He cme
ylaraTd y WHBECTUIIMOHE jEeIUHHIIE
raBaor YIHUTC donma no crymama
Ha CHary yrosopa u3 crtaBa l. oBor

Iy
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the  arrangements
taken to comply
with the
requirements of
paragraph 2.  The
feeder UCITS shall
not invest in units
of the master
UCITS until such
agreement has
become effective.
2. In its audit
report, the auditor
of the feeder
UCITS shall take
into account the
audit report of the
master UCITS. If
the feeder and the
master UCITS have
different

accounting  years,
the auditor of the
master UCITS shall
make an ad hoc
report on  the
closing date of the
feeder UCITS. The
auditor of  the
feeder UCITS shall,
in particular, report
on any irregularities
revealed in the

YlaHa.

vy CBOM PEBU30PCKOM
n3BemTajy pesusop npareher YIIUTC
(doHma y3uma y 003Up PEBU3OPCKU
m3pemtaj riaagHor YIIUTC donna. Ako
nparehu u rmaBau YHUUTC dhonn umajy
pasnuuure oOpadyHCKe TOJIMHE,
pesusop rtiasHor YLUTC ¢onna
m3paljyje mocebaH  wm3BemTaj ca
3aKJbYYHUM  JIaTyMOM  H3BEUITaja
npareher YHUUTC ¢onna.

Pesmzop mpareher VYIUTC
(doHIa HAPOUYMTO W3BEUITABA O CBHM
HEMPaBUIHOCTUMA OTKPHBCHUM y
PEBU30PCKOM  M3BEINTAjy  TJIaBHOT
YHUTC ¢donma 1 0 BUXOBOM YTHIIA]Y
Ha nparehun YHUTC ¢ona.

YKOIIMKO HCIyHaBajy 3axTeBe
u3 OBOT 3aKkoHa, Hehe ce cMmaTpatu na
peBuzop  rimaBHOr wim  mpareher
YIHUTC ¢onnma kpire mpaBuia Koja ce
OJIHOCE Ha 3alTUTy U 00jaBJbUBamE
nojataka TnpeaBuheHa yroBOPOM HIIH
3aKOHOM.

Komucuja Onmke mnponumcyje
cagpkaj yropopa M3 craBa 1. OBOT
YJIaHa.
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audit report of the
master UCITS and
on their impact on
the feeder UCITS.
3. Where they
comply with the
requirements  laid
down in this
Chapter, neither the
auditor of  the
master UCITS nor
that of the feeder
UCITS shall be
found to be in
breach of any rules
that restrict the
disclosure of
information or
relate to data
protection  where
such  rules are
provided for in a
contract or in a law,

regulation or
administrative
provision. Such

compliance  shall
not give rise to any
liability on the part
of such auditor or
any person acting
on its behalf. 4. The
Commission  may
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adopt implementing
measures
specifying the
content of the
agreement referred
to in the first
subparagraph of
paragraph 1.
9002.11.71 NE
Official Journal of
the European Union
17.11.2009 Those
measures, designed
to amend non-
essential elements
of this Directive by
supplementing  it,
shall be adopted in
accordance with the
regulatory
procedure with
scrutiny referred to
in Article 112(2
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63.

1. Member States
shall require that, in
addition to the
information

provided for in
Schedule A of
Annex |, the
prospectus of the
feeder UCITS
contains the
following

information:

(@) a declaration
that the feeder
UCITS is a feeder
of a particular
master UCITS and
as such
permanently invests
85 % or more of its
assets in units of
that master UCITS;
(b) the investment
objective and
policy, including
the risk profile and
whether the
performance of the
feeder and the
master UCITS are
identical, or to what
extent and for
which reasons they

80.2

85.3-6

3a cBaku MOAQOHA APYIITBO 32
YIpaBJbalbe je€ MOy)KHO Jla YCBOjU
KJby4HEe wuH(pOpMaIje, y CKiIamy ca
yjgaHoM 85. ctaB 3. Tauka 2) OBOT
3aKOHa.

VY3 3aXTeB 3a yjarame y IJaBHU
YLHUTC ¢doHm, JIPYIITBO 3a
ynpaipatbe mpateher YLIHIUTC ¢onna
JOCTaBJba Komucuju cneneha
JOKYMEHTa!

1) mpaBmnma mnpareher u TIaBHOT
YHUTC donna,

2) mpocmeKT U KJbYYHE
nHpopMarje TiHaBHOr u mpateher
YHUTC donna caunmeHe y CKIaay ca
MoJI3aKOHCKUM akToM Kommcwije;

3) yroBop 3akipyueH wu3mehy
IpyWITBa 3a ympaBibame nparteher u
JIpyIITBa 3a YOpaBjbamkbe  TJIABHOT
YHUTC ¢onna niam MHTEpHA NpaBUIIa
MOCJIOBamha aKo TIJIaBHUM W Iparehum
YIHUTC ¢ounoBuMa yrpaBba HCTO
JPYIITBO 32 YIPaBJbabe;

4) nmo motpedbu, wHOpManHUje
KOje ce JIOCTaBJbajy  HMAaolHMa
jenunwuia u3 wiana 89. cras 1;

5) axko rnaBHM U mparehu
YUUTC c¢oua wumajy pasnuuumre
JIETIO3UTape, CIOpa3yM O pa3MeHH
nHpopManuja uzmehy FbUXOBHX
JeTI03UTapa; u

Iy
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differ, including a
description of
investment made in
accordance with
Acrticle 58(2);

(© a brief
description of the
master UCITS, its

organisation, its
investment
objective and

policy, including
the risk profile, and
an indication of
how the prospectus
of the  master
UCITS may be
obtained; (d) a
summary of the
agreement entered
into between the
feeder UCITS and
the master UCITS
or of the internal
conduct of business
rules pursuant to
Article 60(1);  (e)
how the  unit-
holders may obtain
further information
on the master
UCITS and the
agreement entered

6) axko rmnaBHM u npatehu
YUUTC donn wumajy pa3nayuute
peBH3Ope, CIopasyM O  pa3MEHH
nHpopmanuja n3mely EUXOBHUX
peBH30pa.

Y poky onm 15 pama on
MOJHOUICHa 3axTeBa ca  YpPeoHOM
nokymeHnraumjom, Kommucuja  paje
omoOpeme W3 craBa l. OBOr 4ilaHa U
o0aBemiTaBa JpyImITBO 32 YIPaBJbarbe
nparcher YIIUTC douma ma o je
0JI00PEHO HHETOBO yJarame y IJIaBHH
YHUTC ¢onn.

Komucuja omobpaBa apymTBy
3a ympaeame mnpareher VYIUTC
tdbonma ma ynaxe y riaam YLUTC
(doHI aKo JpPYIITBO 3a VYIPaBJbambe
nparcher YIHUTC ¢onna, nenosurap u
pesuzop npareher YIHHUTC ¢onmaa, xao
W JIpyIITBO 3a YINpaBjbamke TIJaBHOT
YUUTC ¢onma wucnymaBajy CBe
3aXTEBE MPOITMCAHE OBUM 3aKOHOM.

Axo PemyOnvka HHje MaTHYHA
npxasa riaaHor YIIUTC  donaa,
JIpyIITBO 3a YympaBibamke npateher
YHUTC donna je ayxuo na Komucuju
JOCTaBU TOTBPAY HA/JICKHOT OpraHa
raBaor YIIUTC ¢onaa na apymTBo 3a
ynpassbabe rnaBHor YLIUTC d¢onna
UCITyHaBa yCJIOBE MPOMKCAHE Yy 4IaHy
84. oBor 3akoHa.
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into between the
feeder UCITS and
the master UCITS
pursuant to
Article 60(1); (f) a
description of all
remuneration or
reimbursement  of
costs payable by
the feeder UCITS
by virtue of its
investment in units
of the  master
UCITS, as well as
of the aggregate
charges of the
feeder UCITS and
the master UCITS;
and (9) a
description of the
tax implications of
the investment into
the master UCITS
for the feeder
UCITS. 2. In
addition to the
information

provided for in
Schedule B of
Annex I, the
annual report of the
feeder UCITS shall
include a statement
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on the aggregate
charges of the
feeder UCITS and
the master UCITS.
The annual and the
half-yearly reports
of the feeder
UCITS shall
indicate how the
annual and the half-
yearly report of the
master UCITS can
be obtained. 3. In
addition to the
requirements  laid
down in Articles
74 and 82, the
feeder UCITS shall
send the
prospectus, the key
investor
information
referred to in
Article 78 and any
amendment thereto,
as well as the
annual and half-
yearly reports of
the master UCITS,
to the competent
authorities of its
home Member
State. 4. A feeder
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UCITS shall
disclose in any
relevant marketing
communications
that it permanently
invests 85% or
more of its assets in
units of such master
UCITS. 5. A paper
copy of the
prospectus, and the
annual and
halfyearly  reports
of the  master
UCITS shall be
delivered by the
feeder UCITS to
investors on request
and free of charge.

64.

Member States
shall require that a
feeder UCITS
which already
pursues activities as
a UCITS, including
those of a feeder
UCITS of a
different master

UCITS, shall
provide the
following

information to its
unit-holders: (a) a

89.

HpymtBo 3a ympasmame YLUTC
dbonmom koju  mobuje  omoOpeme
Komucuje na ynaxe y rimasan YLHHUTC
$bOHI, Kao W Ja TNPOMEHH TIABHU
YHUTC ¢oua y Koju ynaxe, y>KHO je
na HajkacHuje 30 maHa Tpe nmatymMa
npensuheHor y Tauku 3) OBOT cTaBa
JOCTaBH WMAaolMMa WHBECTUIIMOHHUX
jemuanma YIIUTC d¢ouma cnenehe
nH(popMaIyje:

1) uzjaBy na je Komucuja, o1HOCHO
HQJJISKHU OpraH MaTH4YHE JpiKaBe
mparecher YIUWUTC ¢donna omobpuo
ynarame npareher YIUTC donma y

Iy
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statement that the
competent
authorities of the
feeder UCITS
home Member
State approved the
investment of the
feeder UCITS in
units of such master
UCITS; (b) the key
investor

information

referred to in
Article 78
concerning the

feeder and the
master UCITS; (c)
the date when the
feeder UCITS is to
start to invest in the
master UCITS or, if
it has already
invested therein,
the date when its
investment will
exceed the limit
applicable  under
Article 55(1); and
(d) a statement that
the unit-holders
have the right to
request within 30
days the repurchase

WHBECTUIOHE jETUHMIE TOT TJIaBHOT
YUUTC donna;

2) xJpydHe WHpOpMAaIje y Be3u ca
nparehum wu  rmaBaum  YLHUTC
honmoMm;

3) matym kaga je mpenBubeHO na
JOpyIWITBO 32 YIOpaBJbamhe Mparehum
YIHUTC ¢donmom mnouyHe na ynaxe y
rmaBan Y UUTC ¢oua nnm, yKoImKo je
Beh ymarao, matym kama he meroBo
ynarambe mnpehin orpaHudeme Koje ce
MIpUME’kYje Ha OCHOBY wWiaHa 43. cTaB
9. oBOT 3aKOHA; U

4) oOaBemTeme Ja  MMaoUHU
MHBECTUIIMOHUX jeIMHUIIA UMA]y MTPABO
na y poxy ox 30 maHa 3aXTeBajy OTKYII
WIH WCIUIATy CBOJUX WHBECTUIIMOHHX
jenunHuna 0e3 MKAaKBMX HAaKHaJIa OCHM
OHHX KOje JpPYIITBO 3a YIpPaBJbamke
YHUUTC dormom 3ampkaBa Kako OH
MOKPHIIO TPOILIKOBE MOBJIaYeHHa
ylarama.

[IpaBo u3 craBa 1. Tauka 4)
OBOT 4JjlaHa T[OYMEE Ja BaXH O]
TPEeHyTKa Kaja JPYIITBO 32 yIPaBJbarbe
mparehum YIUTC dormom nocraBu
nH(popMaIje u3 TOT CTaBa.

Komucwuja Gnmke npomnucyje:

1) dopMy m HaumH Ha KOjuU ce
JI0CTaBJbajy MH(pOpmanuje u3 crasa 1.
OBOT 4JIaHa; WIN

2) mocTymak 3a BpEOHOBAalkE U
pPEBU3HM]Y HEHOBYAHOI YJIOra W YJIOTY
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or redemption of
their units without
any charges other
than those retained
by the UCITS to
cover disinvestment
costs; that right
shall become
effective from the
moment the feeder

UCITS has
provided the
information

referred to in this
paragraph. That
information shall be
provided at least 30
days before the date
referred to in
point (c) of the first
subparagraph. 2. In
the event that the
feeder UCITS has
been notified in
accordance  with
Article 93, the
information

referred to in
paragraph 1 shall
be provided in the
official  language,
or one of the
official languages,

nenosurapa npareher YLIIUTC donna y
ciydajy ga nparehn YLHUTC doun
IIpeHECe CBY CBOjy MMOBUHY HJIH HEH
neo Ha riaBHu YIUUTC dona y 3ameny
32 UHBECTHUIIMOHE jeINHHUIIC.
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of the  feeder
UCITS host
Member State or in
a language
approved by its
competent

authorities. The
feeder UCITS shall
be responsible for
producing the
translation.  That
translation shall
faithfully reflect the
content of the
original. 3. Member
States shall ensure
that the feeder
UCITS does not
invest into the units
of the given master
UCITS in excess of
the limit applicable
under Article 55(1)
before the period of
30 days referred to
in the second
subparagraph of
paragraph 1 has
elapsed.  86/203L
NE Official Journal
of the European
Union L 302/69 4.
The  Commission
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may adopt
implementing
measures
specifying: (a) the
format and the
manner in which to
provide the
information
referred to in
paragraph 1; or (b)
in the event that the
feeder UCITS
transfers all or parts
of its assets to the
master UCITS in
exchange for units,
the procedure for
valuing and
auditing such a
contribution in kind
and the role of the
depositary of the
feeder UCITS in
that process. Those
measures, designed
to amend non-
essential elements
of this Directive by
supplementing it
shall be adopted in
accordance with the
regulatory
procedure with
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scrutiny referred to

in Article 112(2).
65. 1. The feeder | 90. Hpymwreo 3a  ympaeibame | [IY
UCITS shall nparcher YIHUTC donna ayxHo je na

monitor effectively
the activity of the
master UCITS. In
performing that
obligation, the
feeder UCITS may
rely on information
and documents
received from the
master UCITS or,
where applicable,
its management

company,
depositary and
auditor, unless
there is reason to
doubt their
accuracy.

2. Where, in
connection with an
investment in the
units of the master

UCITS, a
distribution fee,
commission or
other monetary

benefit is received
by the feeder
UCITS, its

mpatu nocioBawe rnaBHor YLUTC
dhonma.

[Ipu wucnymaBamy o0aBese
u3 craBa l. oBOr umaHa, APYIITBO 3a
ynpasibambe mpateher YIIUTC ¢orma
ce ocmama Ha wuHboOpMaIHUje W
JOKYMEHTE KOje MPUMH O]l IPYIITBA 32
YIIPABJbAkE [JIABHUM YIHUTC
($hoHIOM, IeTo3UTapa U peBU30pa, OCUM
aKko TIIOCTOJU PAa3JIor 3a CyMmBby Y
BUXOBY TAYHOCT.

AKO y Be3U ca yjlaramem y
WHBECTUIMOHE  jJEOUHMLE  TJaBHOT
YLUTC (dhoHIa,APYIITBO 3a
yIpaBibamke nparehum YLHUTC
dboHIOM WM OWIO KOje JHIE KOoje
nenyje y ume npateher YIIUTC douna
WIN JPyINTBa 3a yrnpaBibame npateher
YHUTC ¢onma npuma HakHagy 3a
TUCTPUOYIHM]Y, TIPOBHU3H]Y WU JAPYTY
HOBYaHY  KOPUCT, Ta  HaKHaJa,
MIPOBHU3Mja WM APYra HOBUYAHA KOPHUCT
ymahyje ce y wuMmoBHmHY mpateher
YHUTC donna
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management
company, or any
person acting on
behalf of either the
feeder UCITS or
the  management
company of the
feeder UCITS, the
fee, commission or
other monetary
benefit shall be
paid into the assets
of the  feeder
UCITS.

66.

1. The master
UCITS shall
immediately inform
the competent
authorities of its
home Member
State of the identity
of each feeder
UCITS which
invests in its units.
If the master
UCITS and the
feeder UCITS are

established in
different Member
States, the
competent

authorities of the
master UCITS

91.

JlpymTBO 32 ynpaBibame TIaBHUM
YUUTC donmom 6Ge3 ojiarama
obaBemTaBa Komucujy o Tome Koju
mparehu YUUTC ¢orn ynaxe y
HErOBe MHBECTUIMOHE jEANHUIIC.

Axo je mparehu YULHUTC donn
OpraHM30BaH, OJHOCHO OCHOBAaH Yy
npyroj npxasu, Komucmja mMoxe, xao
HQIJISKHH OpraH MaTHYHE JIp)KaBe
rmaBaor YIUTC ¢onpma, obaBectutn
Ha/UIKHE OpraHe MaTHU4YHE JApKaBe
npareher YIIUTC ¢onma o TakBOoM
ylaramy.

JlpyITBO 32 ynpaBibamke TIIaBHAM
YLHUTC c¢ongom He Hamahyje
nparehem YIUTC ¢onny ymnaszny u
W3Ja3Hy HAaKHAMY.

Iy
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home Member
State shall
immediately inform
those of the feeder
UCITS home
Member State of
such investment. 2.
The master UCITS
shall not charge
subscription or
redemption fees for
the investment of
the feeder UCITS
into its units or the
divestment thereof.
3. The  master
UCITS shall ensure
the timely
availability of all
information that is
required in
accordance with
this Directive, other
Community  law,
the applicable
national law, the
fund rules or the
instruments of
incorporation to the
feeder UCITS or,
where  applicable,
its management
company, and to
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the competent
authorities, the
depositary and the
auditor  of  the
feeder UCITS.

67.

1. If the master
UCITS and the
feeder UCITS are
established in the

same Member
State, the
competent

authorities shall
immediately inform
the feeder UCITS
of any decision,
measure,

observation of non-
compliance  with
the conditions of
this Chapter or of
any information
reported pursuant to
Article 106(1) with
regard to the master
UCITS or, where

applicable, its
management
company,
depositary or

auditor. 2. If the
master UCITS and
the feeder UCITS

92.

VYKONMKO Cy TTIaBHU U mpatehun
YUUTC ¢doun opraHu3oBaHu y
PerryOnmmmm  Cpomju, Kommcuja — Ge3
oJylarama o0aBelmTaBa JApPYyHMITBO 3a
ynpassbame npareher YLHHUTC donna o
CBaKOj ONIYyLM, MEpH, YOUCHOM
HETOIITOBaKkY OJPEI0H OBOT 3aKOHA Y
Be3u ca rimaBHuM YIIUTC donmom uim,
BETOBUM JPYIITBOM 3a YIIpaBJbambe,
JETIO3UTAPOM WIIA PEBH30POM.

Ako cy rmiaBHM u mnparehu
YUUTC  donx w©3  pa3aIuuuTuX
MaTHYHUX JpkaBa, Komwmcuja moxe
Kao HQUJICKHH OpraHd  MaTUYHE
npxase rinaBHor YIIUTC donpa na
00aBecTH HaJUIe)KHE OpraHe MaTHYHE
npxase npareher YLUTC ¢onma o
CBAaKOj  ONJIYIlM, MEpHU, YOUYCHOM
HETOIIITOBAKkY OJIPeI0M OBOT 3aKOHA Y
Be3u ca rmaBHuM Y UUTC dhonmom uim,
Mo TMOTpeOH, HErOBUM JPYIITBOM 32
yIpaBibambe, JIETI03UTAPOM 17001
pPEBU30POM.

Hakon mnpujema obaBemrema
W3 CTaBa 2. OBOI 4YjlaHa, HaJJIC)KHHU
OpraHd MaTW4HE JpxaBe mnpareher
VIUTC dorma Oe3  omarama
00aBellTaBajy JPYIITBO 32 YIPaBIbahe

Iy
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are established in
different Member
States, the
competent

authorities of the
master UCITS

home Member
State shall
immediately

communicate any
decision, measure,
observation of non-
compliance  with
the conditions of
this  Chapter or
information

reported pursuant to
Article 106(1) with
regard to the master
UCITS or, where

applicable, its
management
company,
depositary or
auditor, to the
competent

authorities of the
feeder UCITS

home Member
State. The latter
shall then

immediately inform
the feeder UCITS

npareher YIIUTC donna.
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68.1.1 An investment | 60.10 HpymrBo 32 ympaekame  jaHO | [1Y
company and, for 00jaBIbyje @KypUpaHU TPOCIIEKT, KIby4HE
each of the uH(popMarmje u npasuia 3a ceaku YIIATC
common funds it (oHI KOjUM ympaBiba Ha CBOjO] MHTEPHET
manages, a CTPaHUILIN.
management
company, shall
publish the
following:
(a) a prospectus;
68.1.2- | (b) an annual report | 25.1.1) HpymtBo 3a ympaBmame je | [1Y
2.2 for each financial Oy’XHO Aa jaBHO o0jaBu u Komwucwuju

year; and

(c) a half-yearly
report covering the
first six months of
the financial year.
The annual and
half-yearly reports
shall be published
within the
following time
limits, with effect
from the end of the
period to which
they relate:

(a)four months in
the case of the
annual report; or
(b) two months in
the case of the half-
yearly report.

JOCTaBH:

1) rogumme GUHAHCH]CKE W3BEIITAjE 3a
JPYIITBO W 32 MHBECTHIUOHE (DOHJIOBE
KOjIMa OHO YIIpaBJba, Ca W3BEIITajeM
eKcTepHor peBuzopa, o 30. ampwuia
Tekyhe rofiiHe 3a MpeTXoAHy TOANHY;
2)TONIyTOIMIIIELE HM3BEINTAaje 3a CBAaKH
vHBeCTHUIIMOHN ¢oHA g0 31. aBrycra
tekyhe rOJIMHE, 3a MIPETXOTHO
MOJTYTO/MIITE.
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69.1

The prospectus
shall include the
information
necessary for
investors to be able
to make an
informed judgment
of the investment
proposed to them,
and, in particular,
of the risks attached
thereto.

The prospectus
shall include,
independent of the
instruments
invested in, a clear
and easily
understandable
explanation of the
fund’s risk profile.
The prospectus
shall include

(a) the details of the
up-to-date
remuneration
policy, including,
but not limited to, a
description of how
remuneration  and
benefits are
calculated, the
identities of persons

60.2-4

61.1

61.3.6)

[IpocekT Mopa cagpkatu CBe
nHpopMalje Ha  OCHOBY  KOjUX
WHBECTHTOP MOXE JOHETH OCHOBaHY
OJUTYKYy O MpeJIOKEHOM yjaramwy, a
HAapOYUTO O PHU3MIKMA Yy BE3U ca THM
ylarameM.

[Ipocekt canmpxku jacHO W
Pa3yMJBHBO O0jallllbEihe BPCTa PH3MKA
KOju ce oxHoce Ha (OHII, HEBE3aHO 0/1a
TOTa y Koje (uHAHCH]jCKE
HHCTpYMeHaTe QOoHJ yaxke.

[Ipocriekt HajMame  caapxu
nonatke o YIIUTC douny, npymrBy 3a
yIpaBibakbe U JIENIO3UTapy y CKIamy ca
noceOHuM akToM Komucuje.

[IpocnekT Mopa naa caapKu
nonatke o YLHHUTC ¢ouay, nmomatke o
JPYIITBY 3a yINPaBJbaibe€ U TOAATKE O
JICTIO3UTAPY.

IMopanwm o IpyIITBY 3a yNpaBibamke
MOpajy Jia caapxe:
6) mojlaTKe O TMOJIMTHUIIM HarpahuBama;

Komucuja Ommke mponmcyje
ONMKy Callp’KUHY W CTaHIapIU30BaHU
dopMaT  TpOCHEKTAa M KJbYYHHUX
nHpopMalja, TeKCTa KOjUM  ce
WHBECTUTOPH YIIO30paBajy O TJIaBHUM
pHU3UIMMA yllaramka, Kao W IPOCIEKTa
npareher YIHUTC ¢onna.

Iy
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responsible for
awarding the
remuneration and
benefits including
the composition of
the  remuneration
committee, where
such a committee
exists; or

(b) a summary of
the  remuneration
policy  and a
statement to the
effect that the
details of the up-to-
date remuneration
policy, including,
but not limited to, a
description of how
remuneration  and

benefits are
calculated, the
identity of persons
responsible for
awarding the

remuneration  and
benefits, including
the composition of
the  remuneration
committee  where
such a committee
exists, are available
by means of a

62.7.
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website — including
a reference to that
website — and that a
paper copy will be
made available free
of charge upon
request.

69.2

The prospectus
shall contain at
least the
information

provided for in
Schedule A of
Annex |, in so far
as that information
does not already
appear in the fund
rules or instruments
of incorporation
annexed to the

prospectus in
accordance  with
Acrticle 71(2).

60.2-4

61.

[IpociekTr Mopa cagpaTh CBe
nHpopMaIje Ha  OCHOBY  KOjUX
WHBECTHTOP MOXE JOHETH OCHOBaHY
OJUTYKYy O MpeJIOKEHOM yJaramy, a
HAapo4YuTO O pu3ulyMa y BE€3U Ca TUM
yllarameMm.

IIpociekT  cagpku  jacHO H
Pa3syMJBMBO O0jallllbEibe BPCTa PHU3MKA
KOju ce oxHoce Ha (OHII, HEBE3aHO 0/1a
TOTa y Koje (mHAHCH]jCKE
HWHCTpYMeHaTe QOoHJ yaxke.

[Ipocriekt  HajMame  CaApPXKH
nonatke o YHUTC donny, apymrsy 3a
yIpaBJbamke U JIENIO3UTapy y CKIaly ca
noceOHuM akToM Komucuje.

[IpocniekTr Mopa pga caapku
nonatke o YIIUTC donay, momatke o
JPYIITBY 3a YIpaBJbarbe M IOJATKE O
JIETIO3UTApY.

Momatu o VYUHUTC douny
MOpajy Jia caJipiKe:

1) Ha3UB U BPCTY
YUUTC donna;
2) JaTym

opraamzoBama YIUTC donna

Iy
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u BpeMme Tpajama YLIUTC
(dhonna, y cydajy na je
OpraHU30BaH Ha onpeheHo
BpeMe;

3) MECTO U BpeMe
rze je moryhe moOutu
npocnekT, npaswia YIUTC
¢dona, kIbyyHe uHpopMaImje,
TO/IUIIELE U TTOTYTOTUIIEHE
W3BEIlTaje U JoJaTHE
uHpopmanmje o YLIUTC
ommy;

4) HAjHWKH U3HOC
HOBYaHHX CpEJICTaBa MOTpedaH
3a opranmzoBame YIIUTC
(dhonna u pagme koje he ce
Mpeay3eTH aKko ce He MPUKYIH
HAjHIDKH [TPOTIMCAHH U3HOC;

5) uHpopmarmje o
MOPECKUM IPOIHCUMA KOjU ce
npuMenyjy Ha YLIIUTC donn,
ako cy OuTHH 3a wiaHa GoHJA ’
TI0j€IMHOCTH O TOME JIa JIU Ce
o0OpauyHaBajy OJ0MIIN U3
MPUXO/a WIN KalUTaIIHE
nooutn koje YIIUTC dong
miaha anany QoHza;

6) TJIaBHE
KapaKTepUCTUKE
WHBECTHIIOHUX jeIMHHUIIA, a
MoceOHO: MPHUPOA NPaBa 3
WHBECTUIMOHKX jSTUHHLIA U
paBa Koja Npou3Jiase u3
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WHBECTUIMOHUX jCIUHHULIA,;

7) YCIIOBE O]
KOjHMa je TOMYIITEHO JOHETH
OJUTYKY O PacIyIITamy
YHUTC donna u moctynax
pacnymrama YHUTC donna;

8) MOCTYIIH U
YCJIOBU M3/1aBarbha
WHBECTHIIOHNX jeTNHHAIIA,
HajHWKH U3HOC T10j€TMHOT
ynarama y YIIUTC ¢onn,
HA4YMH YIHCa, OJHOCHO
M3/1aBaba HHBECTUIIMOHUX
JeIUHMIIA, IOYSTHA IeHA
WHBECTUIIMOHHX jeJUHHUIIA,
HajHWKH OpOj MHBECTUITMOHUX
jeaMHUIA, TOCTYIIHX U YCIOBU
MOHYJIe HHBECTHIIUOHUX
jenuHHIA, HAYMH U YCIIOBU
OTKYyTIa U HCIUIaTe
WHBECTUIMOHKX jETUHHLIA U
YCIIOBH Y KOjIMa MOKe Johu 710
o0ycTaBe n31aBamba WK
OTKYTIIa;

9) JIaTyM
pavyHOBOJCTBEHUX O00OpadyHa U
nH(popMaIje 0 HauuHy U
yUECTaJIOCTH UCTIIATE PUX0/a
nin nooutn YHHUTC donnma
yyaHOBUMa (hOH/IA, YKOJIHMKO ce
pacnoaesbyjy;

10) nopmatke o
PEBU30PY U APYTUM
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npyxaonuma ycnyra YIIUTC
dhonma;

11)  o3HauaBame
PETyIUCAHOT TPXKHUILTA UK
JpYyToT MECTa TProBarmba Ha KOM
CY WHBECTHULHOHE jeJUHHUIIE
YBpIITEHE WA IPUMIbEHE Y
TProBame, ako je To
MIPUMEHHBO;

12)  ommc
WHBECTUIIMOHHX [AJHEBA
YHUTC douna n HaunH
UXOBOI OCTBAPHBAhA, y3
HaBohjeme NHBECTUIIMOHE
MOJIUTHKE;

13)  pusumm
MOBE3aHU ca yJarameM U
crpykrypom YIUUTC donpa, y3
MIpHUKa3 BUXOBOT YTHUIIAja U
HA4UH yIpaBJbamkba PU3NLUMA;

14)  ycioBu 3a
3ay)KuBame 3a pauyH YIIATC
dhonna;

15)  HauwH, U3HOC U
M3padyHaBame HaKHAIa U
TPOILKOBA YIPaBJbamba U
[IOCJIOBaba KOjH MOTY TEPETUTH
ynaHoBe Gounaa wim YLIUTC
($OHI, Ka0 U YNEHCHULLY /12 JIU
JPYLITBO 32 yIpaBambe MOXKE y
MOTIYHOCTH WJIH JAETUMUAYHO
ociio6o0auTH YiaHa GpoHIa
wiahama ylIa3HuX U U3JIa3HUX
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HaKHaJa WK UM OJJ00pHTH
nenruMuYaH rmoBpahaj HakaHe
3a YIpaBJbambe;

16) wu3jaBa u3 Koje
npousnasu aa je YIUTC dounn
nobuo onobpeme Komucuje y
CKJIay ca uianoM 44. oBor
3aKOHa;

17)  BpcTa UMOBHHE
y xkojy YUUTC doua moxe ma
yllaxe, y3 HaBohemwe
OrpaHMYeHba yJIarama,

18)  TpenyrtHa
cTpykTypa umoBuHe YLIUTC
dbonna, u TO:

(1) mpouenTyanHo
yuemrhe XxapTrja oJ
BPEIHOCTHU IIPEMA BPCTHU
XapTHja o] BpeAHOCTH,
Ha3MBY U CEIUILTY
M3/1aBaolia U Ha3UBY U
CEeIIUIITY TPXKHIITA HA KOME
ce Tpryje THM XapTHjama,
KaJla TAKBE XapTHje O]
BPECAHOCTHU YMHE BHUIIC O]
5% yKyTHE BpeTHOCTH
umosure YIIUTC donpa,

(2) mpouenryanHo
ydemhe HOBYaHUX JIEMO3UTA
npeMa Ha3uBY M CEIUILTY
KpEAUTHE UHCTUTYIIN]E KO/
KOje Cy JIeTIOHOBaHa
HOBYaHA CPEJICTBA, KaJia
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JETIO3UTH Y TOj KPEOUTHO]
MHCTHUTYIM]H YUHE BUIIE O]
5% yKynHe BpeJHOCTH
umoure YIIUTC ¢oHnna;

(3) mporeHTyanHO
ydenihe HHBECTUIIMOHUX
jenununa u HazuB YIIUTC
¢doHaa WM APYTUx
MHBECTUIIMOHUX (hOH/I0BA
KOjH 33I0B0JhaBajy yCIOBE
Mponucane 4wiaHoM 42. cTaB
2. Tauka 3) OBOT 3aKOHa,
KaJ/1a TAKBE HHBECTHIINOHE
jenuHuIe YnuHe BuIie oa 5%
YKYITHE BPEIHOCTH UMOBHHE
YUUTC dorna,

19)  nmomymreHOCT
ylarama y u3BeJicHe
(hvHAHCH]CKE HHCTPYMEHTE, a
YKOJIUKO j€ TaKBO yJlarame
JI03BOJHECHO, U3]aBY Jia JIK CE
TaKBE TPAHCAKIIHj€ MOTY
3aKJbYYHMBATH C [IHJbEM
MOCTU3akha HHBECTUIIMOHUX
UJbEBA WK 3AIITHTE O]
pu3MKa, y3 HaBoheme yTuiaja
HaBEJICHUX yJlarama Ha Ipodu
pusuunocta YIUTC donna;

20) kama YIIUTC
($OHJ MIpeTeXHO ynaxke y Omito
KOjy BPCTY UMOBHHE U3 YIaHa
42. oBOT 3aKOHA, OCUM Y
MIPEHOCUBE XapTHje O]l
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BPEIHOCTH U HHCTPYMEHTE
TPIKUIITA HOBIIA, U3jaBy KOjOM
ce ckpehe maxra Ha TaKBY
WHBECTHIOHY MOJHUTHKY;

21)  xanma1ieHa
MHBECTHIHOHE jSJMHUIIC NMa
BHCOKY BOJIATUJIHOCT, UMajyhu
y BUIly cactaB noprgoiua
YHUTC donna nmm TeXHUKE
yIpaBJbarkba IMOBHHOM, U3jaBy
koja he ymo3oputu Ha Ty
KapaKTepUCTHUKY;

22)  mpaBwmia 3a
yTBphHUBame BpeJHOCTH
MMOBHHE U HAYMH U BpEMe
M3pavyyHaBamka HETO BPETHOCTH
HUMOBHHE;

23)  BpeMe M HaYuH
pacniogene npuxoaa YHUTC
(doH1a, yKOIUKO ce
pacnonesbyjy;

24)  Bpeme, METOI U
y4ecTaJocT oOpauyHa [eHe
W3/IaBama WM OTKyIa
MHBECTHUIIMOHUX jeIMHHUIIA,
HA4YMH, MECTO U YUECTAIOCT
o0jaBJbHBamAa ICHA,
nHpOpMaIIFje Be3aHe 3a U3HOC
U ydectaynocT riahama
JONYIITEHUX HAaKHAa U
TPOIIKOBA U3/IaBaMba WU
OTKYITIa UHBECTHIIHOHUX
JeIMHHUIIA;
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25)  HaumH
obaBpemTaBama diaHoBa GoHIa
0 U3MEHH MHBECTHIHOHE
MOJIUTHKE, OMIITUX aKaTa
JpYIITBA 32 yIPaBJbambe,
npocmnekTa, npasmuia YIIUTC
¢doHaa, KIby4YHHX HHPOpMALHja
1 U3HOCA HAKHA/A;

26)  mperxomHH
mpuaoc YIUUTC donna,
YKOJIUKO j€ IPUMEHUBO, Kao U
PO(UI TUITHIHOT
nHBectutopa kome je YLIUTC
HaMCHEH;

27)  cny4ajeBe y
KOjAMa JIPYIITBO 32
yIpaBJbake MOXKE OJOUTH Aa
3aKJbYYH YTOBOD O yllaramy ca
HUHBECTHTOPOM;

28)  nmarym
W3/IaBama MPOCIEeKTa U
TIOCJIE/IHET aXKypUpamba
MojiaTaKa y IpoCIeKTy;

29)  Tpajame
MOCJIOBHE TOJIMHE.

IMogamm o  nmpymrTBy 32

yIpaBibabe MOPAjy Ja Cajipike:

1) ocHOBH
€ MoJIaTKe O JPYIITBY
3a yIpaBJbambe:
MOCJIOBHO UME U
ceamiTe, Opoj
peliewka 0 U31aBamby
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JI03BOJIC 32 Paj OJl
ctpane Komucuje,
JaTyM OCHUBamba H
BpeMe Tpajama, ako je
OCHOBaHO Ha
onpeheHo Bpeme, 6poj
U IaTyM ynuca y
perucrap MpuBpeIHUX
cyOjekara,

2)  YKOJIHK
0 JpYLITBO 32
yIIpaBJbambe yIpaBiba
u agpyrum YIUTC
(dhonmoBUMa, CITUCAK
tux YIUTC
tdhonmoBa,;

3) momark
€ 0 WIAHOBHMA YIIpaBe
JpYIITBA 32
yIpaBJbame,
yksbydyjyhu n
I10jeIMHOCTH O
HUXOBUM TJIABHUM
JIeTaTHOCTUMA U3BaH
JPYIITBA 32
yIIpaBJbambe, YKOJIUKO
Cy 3HaJajHe 3a
JPYIITBO 32
yIIpaBJbame;

4) wu3HOC
OCHOBHOT KallHMTaIa,
ca Ha3HAKOM
yruraheHor Kanurana;
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5) ocHoBe
roAaTke o mopTdono
meHanepy YLHHUTC
donna;

6) monark
€ O TOJIUTHIH
HarpahuBama;

7) cmmcak
JeJIETHPaHuX TT0CIOBa
Y JIWIa Ha Koja Cy
MOCJIOBH JIeNIErUPaHHU;

8) Bpeme
U MECTO TJIE CE MOXKe
W3BPUIATH YBUJL Y
OIIITE aKTe U
(mHaHCHjCKe
M3BEIITAje IPYIITBA 32
yIIPaBJbaAE;

9) momatk
€ 0 aKMoHapuMa ca
KBaJTM(UKOBAHUM
yuenthem;

10) momark
€ 0 EKCTEPHOM
pEBU30DY.

[Mogam o nemosurapy Mopajy
1a caJpKe:

1) Ha3uB U CEJIUIITE
Jeno3nTapa, Opoj peliema O JaBamy
no3Bosie  3a  00aBJbamke  IOCIOBA
JIero3uTapa,  OMUC  TOClioBa |
MOTEHIMjaTHAX CyKoOa HMHTEepeca Koju
U3 TOra MOry Nnpou3uhu;
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2) ommc TOCIOBa M3 4iaHa
101. craB 1. oBor 3akoHa Koje je
JCTIO3UTap  JINETHpAao0 Ha  Jpyre
KPEIUTHE WHCTUTYLHUjE U CIUCAK THX
KPEIUTHUX MHCTHUTYLIU]a, Te
MIOTEHIIMjaTHe CyKoOe MHTepeca KOjH U3
JeTIeTupamka MOTy pou3uhH.

Kibyune uHpopMaIuje
caapxe:

1)  onmpehuBame  YIIUTC
¢doHma, nOpymTBA 3a YNpaBlbakbe U
BUXOBUX HAJIOKHNAX OPraHa;

2) KpaTak OIHC WHBECTHIHOHE
MOJHUTHKE W WHBECTUIMOHUX I[HJbEBA
YHUTC donna;

3) npHUKa3 MPETXOAHUX
npunoca YIHUTC ¢onna,

4) omwmc pu3MKa MOBE3aHHX Ca
ynarameMm y koHkpetHu YLUTC ¢omn,
yKIbyudyjyhu u onroBapajyhe cmepHuIle
U yImo3opema y BEe3W ca pU3UIHMMA
yJarama,

5) TpoIIKOBE U Ipyre HaKHa/e
koje ce miahajy Ha Teper YILUTC
(doHIa, 0JTHOCHO HHBECTHTOPA;

6) mpeuusHe wuHpopmaije o
TOME TIJe Cce M Kako MOTy JO0OHTH
JnojlaTHe MH(pOpMAIUje KOje Ce OJHOCE
Ha TIOJNUTHKY Yylarama, YKIbydyjyhw,
amm  He orpaHuuaBajyim ce Ha
nHpOpMaIIMje O TOME TJe Ce M KaKo
MOXe OeCIUIaTHO JOOUTH TIPOCIEKT,
MOJYTOJMIIEGY M TOJHWIIEU  M3BEIITA]
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YIHUTC ¢ouna; u

7) u3jaBy na Cy I0jeIHHOCTH
NOJIMTUKE HarpahuBama JOCTYIHE Ha
WHTEPHET CTpPaHWLM JpylmITBA 3@
ynpaBibame, Kao U uHpopmauujy aa he
Ce Ha 3aXTEB MHBECTHTOpA IPHUMEPAK
MOJMTHKA HarpahuBamba y MamupHOM
00auKy wiaHy ¢oHma OecruiaTHO
JOCTaBUTH.

69.3

The annual report
shall include a
balance-sheet or a
statement of assets
and liabilities, a
detailed income and
expenditure

account for the
financial year, a
report on  the
activities of the
financial year and
the other
information

provided for in
Schedule B of
Annex | as well as
any significant
information which
will enable
investors to make
an informed
judgment on the

25.2-8

V3 TOJUIIBU (uHaHCH]jCKH
u3BemTaj U3 craBa 1. Tauka 1) oBor
4aHa jaBHO ce 00jaBibyjy u Komucuju
JIOCTaBJbajy MOMAAIIH O:

1) nmoBHHHK 1 00aBe3ama, a HapOUUTO:
(1) mpeHocuBMM  xapTdjama O
BPEIHOCTH,

(2) cramy HOBUAHHX JICTIO3UTA,

(3) mpyroj umoBHHH,

(4) yKynTHOj] UMOBHHH,

(5) obaBe3zama,

(6) BPEAHOCTH  HETO  WMOBHHE
WHBECTHIIMOHOT ()OH/I;

2) 6pojy WHBECTUIIMOHHX jEeMHHUIIA;

3) M0jeIMHAYHO] BPEITHOCTH
MHBECTHUIMOHMX jEJMHHIA Ca CTambeM
Ha JaH T[OCIeAm’er pagHor JaHa Yy
MepUOJTy 32 KOjH C€ M3BEIITaj JI0CTaBIba,
OJIHOCHO OpOjy aKiiyja;

4) crpykrypu mnoptdonuja YLUTC
¢doH/a 1Mo BpcTaMa MPEeHOCHBUX XapTHja
O]l BPEIHOCTH Ca OINWCOM H3MEHa Y
cacraBy nopTdoidja y HaBeICHOM

Iy
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development of the
activities of the
UCITS and its
results.

The annual report
shall also include:

(a) the total amount
of remuneration for
the financial year,
split into fixed and
variable

remuneration paid
by the management
company and by
the investment
company to its
staff, and the
number of
beneficiaries, and
where relevant, any

amount paid
directly by the
UCITS itself,
including any

performance fee;

(b) the aggregate
amount of
remuneration

broken down by
categories of
employees or other
members of staff as

NEPUOLY;

5) mnpomeHama BpPEIHOCTH WMOBHHE
YUUTC donma y HaBeAEHOM MEPHOY;
6) YKYITHO] HETO BPEIHOCTH UMOBUHE U
HETO BPEAHOCTH UMOBHUHE MO jEAMHUIH
Ha Kpajy TOIMHE 3a TMOCIeImhe TpH
TOAIMHE MOCTIOBakha KOMIIAPaTUBHO;

7) mpey3etuMm obaBe3aMa IpeMa BPCTH
TpaHCaKIMje y HaBEIACHOM IEPUOAY Y
cMuciy wiana 30. oBOr 3aKOHA.

8) ume u mpesume suna u3 wiana 31.
OBOI 3aKOHa M Jpyre IoJgaTtke o
HarpaljuBamy OJNIDKE TPONHCaHE aKTOM
Komucwije.

[Monmyromuiimy W3BEIITa] U3 CTaBa
1. Tauka 2) OBOr uYIaHa CaJpKHU
HajMame NoJaTke U3 cTapa 2. Tad. 1) 10
4) oBor 4iaHa.

Komucwuja 6mike mpomnucyje HaunH
jaBHOT  oO0jaBJpMBama H  CalIpXKaj
W3BENITaja W3 OBOT WIaHa, a MOXe
NpoNMcaTH W 00aBe3y J0CTaBJbarba
JPYTHX M3BEIITaja U POKOBE 33 HBHUXOBO
JIOCTaBJbAIBE.

JpyliTBo 3a ynpaBibame j& Ty>KHO
Jla Ha 3axTeB W Oe3 HakHaze omoryhu
ynaHy (GoOHAA YBHI y TOCIEIBH

TOJMIIEBU u MOJTYTOIUIIEHH
(UHAHCHJCKH  H3BEIUTA] YIOUTC
dhonna.

Unan QoHIa y CBakoM TPEHYTKY
MOX€ H3BPUIMTH YBHI Y (DUHAHCHjCKE
M3BEIITaje U3 CTaBa 1. OBOT 4iaHa.
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referred to in
Acrticle 14a(3);

(c) a description of
how the
remuneration  and
the benefits have
been calculated:;

(d) the outcome of
the reviews referred
to in points (c) and
(d of Article
14b(1)  including
any irregularities
that have occurred;

(e) material
changes to the
adopted
remuneration
policy.

OuHAaHCHjCKU U3BEIITajU U3 cTaBa .
OBOT WIaHa JOCTYIHH cy wiaHy (oHga
Ha HAa4YMH HaBEACH Yy IPOCIEKTY |
KJbYYHUM HHpOpMaIfjama.

Iltamnany nmpuMepak TOAULIBET H
MOJTyTOTATITEHET (hmHAHCH]jCKOT
U3BEIITaja JOCTaB/ba Ce€ WiaHy (oHIa
Ha 3aXTeB U 03 HaKHaJE.

69.4

The half-yearly
report shall include
at least the
information

provided for in
Sections | to IV of
Schedule B of
Annex |. Where a
UCITS has paid or
proposes to pay an
interim  dividend,
the figures must
indicate the results
after tax for the

25.3

25.2 (1)-
4

[omyromumsy w3BemTaj u3 crasa 1.
Tayka 2) OBOI YiaHAa CaJpKUd HajMame
mojatke m3 crapa 2. Tad. 1) mo 4) oBor
YJIaHa.

V3 TOJUIIHU (uHaHCH]CKH
m3BemTaj M3 craBa 1. tauka 1) oBor
yiiaHa jaBHO ce 00jaBibyjy n Komucuju
JIOCTaBJbajy MOJAIH O:

1) umoBMHHU U 00aBe3ama, a HapOUUTO:
(1) nmnpenocuBuM  XapTHjama  OJ
BPEIHOCTH,

(2)cTamy HOBYAHHX JIETIO3UTA,

(3) apyroj uMOBUHH,

Iy
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half-year concerned
and the interim
dividend paid or
proposed.

(4) yKyITHO] UMOBHHH,

69.5

In order to ensure
consistent

harmonisation  of
this Article, ESMA
may develop draft
regulatory technical
standards to specify

the provisions
concerning the
content of the
prospectus, the

annual report and
the half-yearly
report as laid down
in Annex |, and the
format of those
documents.

Power is delegated
to the Commission
to adopt the
regulatory technical
standards referred
to in the first
subparagraph in
accordance with
Articles 10 to 14 of
Regulation  (EU)
No 1095/2010.

HII

IIponucane cy
obaBeze  EBporicke
komuchje u ESMA.
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70.1-3

1. The prospectus
shall indicate in
which categories of
assets a UCITS is

authorised to
invest. It shall
mention if
transactions in

financial derivative
instruments are
authorised, in
which case it shall
include a prominent
statement
indicating whether
those  operations
may be carried out
for the purpose of
hedging or with the
aim of meeting
investment  goals,
and the possible
outcome of the use
of financial
derivative
instruments on the
risk profile.

2. Where a UCITS
invests principally
in any category of
assets defined in
Article 50 other

61.2.17)

61.2.19)

61.2.20)-
21)

Iomamm o YHUTC ¢oumy mopajy na
capxe:

17) Bpcra mmoBuHE y Kojy YIIUTC
(doHI MOXe ma ymaxe, y3 HaBoheme
OTpaHHYECHba Yilararma;

19)monymreHocT ynarama y W3BeleHE
(uHaHCHjCKE MHCTPYMEHTE, a YKOJIUKO
j€ TaKBO yJarame J103B0JbCHO, U3jaBy Jia
I ce TakBe TPAHCAKLHUje MOTY
3aKJbYUYMBAaTH C LWBEM IOCTH3amba
HNHBECTUIIMOHUX IHMWJbEBA MW 3allITUTC
oI pHW3WKa, y3 HaBoheme yTHIaja
HAaBEJCHUX  ylaramba Ha  MPOQHIT
pusnunoct YHUTC donna;

20) kama YHUTC donx mnperexHO
ylaxke y OWiIo Kojy BpCTy UMOBUHE W3
wiaHa 42. OBOT 3aKOHa, OCHUM Y
MPEHOCUBE XapTHje OJ BPEIHOCTH W
WHCTPYMEHTE TPIXKUINTA HOBIA, H3jaBY
KojoM ce ckpehe mMmaxma Ha TaKBY
HWHBECTUIMOHY MOJUTHKY;

21) KaJa IleHa  WHBECTUIIMOHE
jeIUHMIIE WMa BHCOKY BOJIATHUIIHOCT,
nmajyhu y BHAy cacrtaB mopTdonna
YOUTC donma WM TEXHHUKE
yIpaB/bakba UIMOBHHOM, H3jaBy Koja he
YIIO30PHUTH Ha Ty KapaKTEPUCTUKY;

Iy
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than  transferable
securities or money
market instruments,
or where a UCITS
replicates a stock or
debt securities
index in accordance
with Article 53, its
prospectus and,
where  necessary,
marketing
communications
shall include a
prominent
statement drawing
attention to the
investment policy.
3. Where the net
asset value of a
UCITS is likely to
have a high
volatility due to its

portfolio
composition or the
portfolio
management
techniques that may
be used, its

prospectus and,
where  necessary,
marketing

communications
shall include a
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prominent
statement drawing
attention to that
characteristic.

70.4

4. Upon request of
an investor, the
management
company shall also
provide
supplementary
information relating
to the quantitative
limits that apply in
the risk
management of the
UCITS, to the
methods chosen to
this end and to the
recent evolution of
the main risks and
yields  of  the
instrument
categories.

HY

71.

1. The fund rules or
instruments of
incorporation of an
investment
company shall form
an integral part of
the prospectus and
shall be annexed
thereto.

60.5-6

[papmia YIHUTC ¢onma npunaxy
Ce MPOCTIEKTY W YMHE H-eTOB CaCTaBHU JI€O.

MzyzetHO of cTaBa 5. OBOr 4iaHa,
npapwia YIIUTC douna ve mMopajy Outu
NPWIOKEHa TPOCTIEKTY Yy Cllydajy Ja
mpocriekT npenBuha ga he mpasuna
YHUTC d¢orma Outa  JocTaB/beHA
WHBECTUTOPY Ha FETOB 3aXTEB, OMHOCHO JIa
npeasuba mecto, e he npasuna YLIUTC

Iy
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2. The documents
referred to in
paragraph 1 are not,
however, required
to be annexed to the
prospectus
provided that the
investor is informed
that, on request, he
or she will be sent
those documents or
be apprised of the
place where, in
each Member State
in which the units
are marketed, he or
she may consult
them.

60.12

(oHga OUTH JOCTYITHA HA YBHI.

IIpocnekt u KJby4HE
nHpOpMaLje [I0CTaBjbajy ce WiaHy
(doHma Ha TpPajHOM MEAH]Y, OAHOCHO Y
IITAaMITAaHOM OOJFKY, Ha 3aXxTeB W 0e3
HaKHaJe.

72.

The essential
elements of the
prospectus shall be
kept up to date.

63.

Kama  Hactyme  3HauajHHje
MpPOMEHE yClie[| KOjUX TMojand y
MPOCTIEKTY 51 KJbYYHUM
nHpopMaIjama HE oJroBapajy
CTBApHOM  CTamy, JPYIITBO  3a
yIpaB/bakbe je AYXKHO Ja, Y POKY OJ
ocaM JiaHa O] JaHa HACTaHKa TaKBUX
OKOJIHOCTH, jAocTaBu Komwucwuju, pamu

JlaBamba oJ00pema, U3MEHCHU
MPOCHEKT OJTHOCHO KJbYy4YHE
nHpop™MaIyje.

Komucuja nonHocu peniewme y
poky on 15 nmaHa on jaHa mpujema
ypeaHe JAOKyMEHTaldje O O0J00pemy
pocreKkTa U KJbYYHHX HH(popMmanyja

Iy
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Kajga YTBpAH Aa Cy UCIYHCHH yCIOBH
yTBpheHH 3aKOHOM ¥ Ja TIPOCIIEKT
pyXa jacHe HH(pOpMaIHje 0 PU3UIIMA
y Be3M ca ylarameM HMOBHHE
WHBECTHUIIMOHOT (pOH/IA.

Komucuja Ommke mnpommcyje
KOje Cy 3HauajHe MpoMeHe U3 cTaBa 1.
OBOT 4jlaHa M YCJIOBE 3a IMPOMEHY
MPOCIIEKTa ¥ KJbYYHHUX HH(POpMaIyja.

73.

The accounting
information  given
in the annual report
shall be audited by
one or more
persons empowered
by law to audit

accounts in
accordance with
Directive

2006/43/EC.  The
auditor’s report,
including any
qualifications, shall
be reproduced in
full in the annual
report.

24.5

Komucuja Ommxke mnpomucyje
CalpKUHy TOAaTaka y W3BEIITajy O
€KCTEPHO] pEeBU3HjH, KOHTHOM OKBHPY U
(MHAHCHjCKUM H3BEUITajUMa JIPYIITBA
3a ympaBbalkbeé U  HHBECTHIMOHOT
(donHma, nECTy ApymTaBa 3a PEBHU3H]Y
KOja MOory 00aBJbaTH PEBU3H]Y U3 CTaBa
1. oBOT WiaHa, Ka0 U KPUTEPHjyME KOje
TaKBO JpPYIITBO 3a pPEBU3H]Y Mopa
UCITyH-aBaTH.

Iy

74.

UCITS shall send
their prospectus and
any  amendments
thereto, as well as
their annual and
half-yearly reports,

25.1

Jlpy1iTBO 3a ynpaBibame je JyKHO
Jia jaBHO o0jaBu 1 Komucuju tocraBu:

1) TOJTUIITELE ¢dbuHaHCH]CKE
W3BEMITaje  3a  JPYMTBO © 34
WHBECTUIIMOHE (DOHIOBE KOjUMa OHO
yrpaBiba, Ca W3BEIITAjeM EKCTEPHOT

ay

PC jom yBex Huje
yiaguna EY
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to the competent
authorities of the

UCITS home
Member State.
UCITS shall
provide that
documentation to
the competent
authorities of the
management

company’s  home
Member State on
request.

62.1-2

63.1

peBuzopa, no 30. ampuna Tekyhe
TOJIMHE 32 MPETXOIHY TOANHY;

2) TIOJIyTOIUINHEC W3BEINTAje 32 CBAKH
WHBECTUIIMOHU (oHa g0 31. aBrycra
tekyhe  rogmHe, 3a  TIPETXOJHO
TTOJTYTOIUTIITE.

JaBHa TMOHY#a WHBECTUIIMOHHX
jenuHHIIa Ha TepuTopuju PemyOmuke
JIOTIYIIITEHA j&é caMO aKo je Tpe TMOHY/e
00jaBJbCH MPOCIICKT.

O6jaBa mpocmekTa je Moryha
TEK HAKOH IITO MPOCIEKT Oye o100peH
on crpane Kowmucuje mnpuimKoM
U3/1aBamba J03BOJIE 3a OPraHU30BalkE, Y
CKJIagy ca wiaHoM 39. OBOT 3aKOHa.

Kama  HacTyme  3HauajHHje
MpPOMEHE yCle[| KOjUX TMojanmd y
MPOCTIEKTY u KJbYUHUM
nHpopMaljama HE oJroBapajy
CTBapHOM  CTamy, JPYINITBO  3a
yIpaBJbakbe je TYXKHO Ja, Y POKY OJ
ocaM JlaHa O]l JlaHa HAcTaHKa TaKBHX
OKOJIHOCTH, AocTaBu Komucwju, pamu

JlaBarba o100pema, H3MEHECHH
MPOCIIEKT OJTHOCHO KJbYYHE
uHpopMarlmje.
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75.1-3

1. The prospectus
and the latest
published  annual
and half-yearly
reports shall be
provided to
investors on request
and free of charge.

2. The prospectus
may be provided in
a durable medium
or by means of a
website. A paper
copy shall  be
delivered to the
investors on request
and free of charge.

3. The annual and
half-yearly reports
shall be available to
investors in the
manner specified in
the prospectus and
in the key investor
information

referred to in
Acrticle 78. A paper
copy of the annual
and half-yearly
reports shall be

25.5-8

60.12

JpytTBo 3a yIipaBIbame je Iy)KHO 1a
Ha 3axTeB M Oe3 HakHaje oMoryhn uiaHy
(oHma yBUA y TIOCHCAEM TOMWIIEGU U
MOJIYTONMIIEGH  (DMHAHCHjCKM  W3BEILTa]

YHUTC donna.

Unan ¢oHma y CBakoM TPEHYTKY
MO)Ke W3BPIIUTH YBUA y (PUHAHCHjCKE
M3BEIIITaje 13 CTaBa 1. OBOT WiiaHa.

OUHAHCH]CKM M3BEILTAjH U3 CTaBa 1.
OBOT" WIaHa JOCTYIIHH Cy WiaHy (OHIa Ha
HA4MH HABEJCH Yy IPOCHEKTY U KIbYYHUM
nHpopMarHjama.

[IItamMmany OpUMEpaK TOAMIIEBET U
TIOTYTOJIWIIIERET  (DMHAHCH]CKOT FI3BEIITaja
JIOCTaBJbha Ce WiaHy (hOHJa Ha 3aXTeB U O3
HaKHaJIe.

Ipocriekt u kibyune uHbOpMALHjE
MOry OWTH JOCTaBJbeHH WiaHy ()OHIAa Ha
TPaQjHOM MeoWjy WIH JOCTYyIIHM Ha
WHTEpPHET  CTpaHWIM  JpylmiTBa  3a
YIPaBIbAE. [MItamnann  mpumepak
MPOCTIEKTa W KJBYYHHX HMHQOpMAIja
JIOCTaBJba ce WiaHy (OHIA Ha 3aXTeB U 03
HaKHaJIe.

JlpyIiTBO 3a YIpaBibamke JIOCTABIbA
CBakoM wWiaHy (oHma obaBelITeme ca
cTameM Ha maH 31. meremOap mpeTxomHe
TOIMHE KOj€ CaJIPKU:

Iy
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delivered to the
investors on request
and free of charge

67.2-3

WHBCCTHIIMOHHX

1)  6poj
JeIWHWIIA y BIACHUINTBY 4iaHa (oHIA
U BbUXOBY I10jeIUHAYHY BPEIHOCT;

2) yKymHEe W3HOCE HakHaja ca
naTympMa HammahvBama y TepHody 3a
KOjH ce TIOAHOCH M3BEILTaj; U

3) momatke O TepeTuMa, YKOJIHKO
TIOCTOj€.

Jpy1TBo 32 yrpaBJbame je Iy>KHO
a, HAa 3axTeB WiaHa (OHIA, IOCTaBH
00aBeIlTeHkhe M3 CTaBa 2. OBOT 4liaHa, Y
POKY OIl 0caM JiaHa O JlaHa TMOJTHOIICHa
3aXTeBa.

75.4

4. The
Commission  may
adopt, by means of
delegated acts in
accordance  with
Article 112a,
measures which
define the specific
conditions  which
need to be met
when providing the
prospectus in a
durable medium
other than paper or
by means of a
website which does
not constitute a
durable medium.

HII

Ob6agesa EBporicke
KOMUCH]E
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76.

A UCITS shall
make public in an
appropriate manner
the issue, sale,
repurchase or
redemption price of
its units each time it
issues, sells,
repurchases or
redeems them, and
at least twice a
month.

The competent
authorities may,
however, permit a
UCITS to reduce
the frequency to
once a month on
condition that such
derogation does not
prejudice the
interests of the unit-
holders.

49.4

Y1BphuBame BPEIHOCTH,
OJTHOCHO II€HE MHBECTHUIIMOHE jSTUHHUIIC
BpIIM C€ CBakor pajHOr JaHa |
o0jaBJbyje Ha HHTEPHET CTPaHUIH
JPYIITBA 32 YIIPABIbaIbe.

Iy

17,

All marketing
communications to
investors shall be
clearly identifiable
as such. They shall
be fair, clear and
not misleading. In
particular, any

68.

Paan no3uBama Ha NpuUCTyName
YUUTC doHy, JPYIITBO 3a
yIpaBjbakbe MOXKE HEMOCPETHO WU
MPEeKo TOCPEeIHUKA jaBHO OTIJIallaBaTH
YIHUTC doHa KojuM yIpaBiba, MIyTeM
o0jaBJpHBamka OrJiaca, jaBHUX I03WBA U
peKIIaMHUX MaTepHjaja Wi Ha JAPYTH
HAYWH.

Iy
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marketing
communication

comprising an
invitation to
purchase units of
UCITS that

contains  specific
information about a
UCITS shall make
no statement that

contradicts or
diminishes the
significance of the
information

contained in the
prospectus and the
key investor
information
referred to in
Article 78. It shall
indicate that a
prospectus  exists
and that the key
investor
information
referred to in
Atrticle 78 is
available. It shall
specify where and
in which language
such information or
documents may be
obtained by

Tekct oriaca, OJHOCHO MO3UBA
Mopa OWTH jacaH, HEIBOCMHCIIEH, TaYaH
Uy CKJIay ca CaJp>KHHOM IPOCHEKTa U
KJbYYHUX UHHpOpManuja M HE CMe
campkaTu  HeTauyHe  wuHpopmanmje,
ONHOCHO WH(OpMAIMje KOjeé MOry
CTBOPUTH TOTPEIIHY NpEACTaBy o
yclIoBMMa ylarama ¢ [OCIOBamby

YHUTC dorna.
CanpxuHa MapKETUHIIIKOT
Mmarepujana Mopa cazpxKaTu

rH(pOpMaIHjy TAe ¥ KaKo je WIaHOBIMA
JIOCTyNIaH  TPOCHEKT W KJbYYHE
nHpopMarmje.

OrnamraBamwe ynopehupameM je
JTI03BOJHEHO caMO  YKOJIHKO  je
KOHKPETHO, OOjeKTHBHO, WCTUHHUTO M
MOTITYHO.

[Ipu ymopehuBamy ca ocramum
WHBECTHIIHOHUM (POHIOBHMA, JIPYLITBO
3a yhpaBbalbe€ MOpa Ja MPYXH jacHY
ciuky o YHUTC ¢onay koju ornamasa
u OCTaIM MHBECTHUIIHOHUM
¢dboHI0BUMA.

Komucuja 3axteBa moBiaveme
orjaca YKOJIHMKO CMaTpa Ja CaapikKu
HeTayHe  wmH(pOpMalyje,  OJHOCHO
nHpOpMaIje KOje MOTy CTBOPHTH
MOTPEIIHy TPEACTaBy y CMHCIY CTaBa
2. OBOT 4JIaHa.

Komucuja Ommxke mnpomucyje
mapketnar  YUUTC  donma w
CTaHIAPAM30BAaH  TEKCT  MPWIMKOM
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investors or
potential investors
or how they may
obtain access to
them.

orjialiaBama.

78.1 Member States | 60.1 VIIUTC ¢oux wuma mpaswia, | ITY
shall require that an MPOCTICKT ¥ KJby4HE HH(OpMAIIHje, Koje
investment JpYLITBO 32  YOPaBJbakE  CaCTaBlba
company and, for noceOHo 3a cBakk YIIUTC doun xojum
each of the yIIpaBJba.
common funds it
manages, a Kibyane  wHbpopmaimje  Mopajy
management 60.9-10 | MPOCEYHOM HHBeCTUTOpY OMoryhutd na
company draw up a pa3yme BpCTy U 3Ha4aj PU3UKA, y3 OLCHY
short document MOCNC/MIIA  CTHIAHa  WHBECTHUIIMOHUX
containing key jemuauma y YIIUTC dompmy.
information for JpyimTBo  3a  ympaB/baibe  jaBHO
investors. That 00jaBJbyje @KypHpaHH TPOCIIEKT, KJbyJHE
document shall be uHpopMarmje u npasuia 3a ceaku YIIATC
referred to as ‘key (hoHIT KOjUM yTIpaBJba HAa CBOjO] MHTEPHET
investor CTPaHHIIH.
information’ in this
Directive. The
words ‘key investor
information’  shall
be clearly stated in
that document, in
one of the
languages referred
to in Article
94(1)(b).

78.2 Key investor | 2.1.10) 10) kmpyune wunHbpOpMammje 3a | [TY

information  shall

HMHBCCTUTOPC (y JaJbEM TCKCTY: KJbYUYHC
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include appropriate
information about

the essential
characteristics  of
the UCITS

concerned, which is
to be provided to
investors so that
they are reasonably
able to understand
the nature and the
risks of the
investment product
that is being offered
to them  and,
consequently, to

uHpopMalje) cy KpaTak JOKYMCHT
Koju  caapxu  wmHpOpMammje o
HajBXHU] M KapakTepucTHKaMa
YUUTC douma, kao mrTo Cy BpCTE
ynarama ¥ MOoryhu pusuuu, a Koje cy
jacHO Ha3Ha4YeHE Kao KJbydyHE U
omoryhasajy MTPOCEYHOM
WHBECTUTOPY/Aa pasyMe BpCTE U 3HAUaj
pHU3MKa, Y3 OIEHY MOCJCIUIa CTUIama
WHBECTUITMOHUX jCTUHUTIA

Kipyune wHbOpManuje ™opajy
outu WCTHHHUTE, jacHe u
HEJIBOCMHCIIEHE U MOpajy OJroBapaTu
CaJp>KWHH MPOCIEKTA.

take investment | 0. 8-9 Kibyune wuHbpopmanuje Mopajy

decisions on an MPOCEYHOM MHBECTUTOPY OMOryhutu na

informed basis. pasymMe BpCTY W 3Ha4aj pHU3HKA, V3
OLICHY Hocie/ A CTHLIAbA
MHBECTUIMOHUX jemuHuna y YIIUTC
dhonIy.

78.3 Key investor | 61.5.1)- Kipyune uadopmanmje | I1Y
information  shall | 5) cajpiKe:

provide information
on the following
essential elements
in respect of the
UCITS concerned:
(a) identification of
the UCITS and of
the competent
authority of the

1) onpehuBawe VYIUTC  donna,
JIpyIITBa 3a YNPaBjbakbe M HUXOBUX
Ha/JISKHUX OpraHa;

2) KpaTak ONHC  WHBECTHIIHOHE
MOJIUTUKE W WHBECTUIIMOHHX IMJbEBA
YHUTC donna;

3) Tmpuka3 TPEeTXOJHUX TMpPUHOCA
YUUTC donna;

4) omnmuc pu3MKa TIOBE3aHUX  ca
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UCITS; (b) a short
description of its

investment
objectives and
investment policy;
(c) past-
performance

presentation or,
where relevant,
performance
scenarios; (d) costs
and associated
charges; and (e)
risk/reward profile
of the investment,
including
appropriate
guidance and
warnings in relation
to the risks
associated with
investments in the
relevant  UCITS.
Those essential
elements shall be
comprehensible to
the investor without
any reference to
other documents.

62.7.1)

ynarambeM y kKoHkpetHu YLIIUTC ¢oun,
ykJbyayjyhu u onrosapajyhe cmepuute
U YyNo30pema y BE3H Ca PU3ULHUMA
ylarama;

5) TpoIIKOBE M Apyre HakHajAE Koje ce
mwiahajy wa Teper YUUTC donna,
OJIHOCHO MHBECTUTOPA;

Komucuja ©Ommke mpommcyje
OMMKy CalpXXHHY W CTaHIapAW30BaHH
dbopMaT  TpOCHEKTAa M KJbyYHHUX
nH(popMalja, TEKcTa KOjUM  Cce
WHBECTHTOPH YII030paBajy O TJIABHUM
pU3NIMMa yllarama, Kao W IMPOCIEKTa
npareher YIIUTC donna.

78.4

Key investor
information  shall
clearly specify
where and how to

61.5.6)-

Kibyune nndpopmanuje cagpxe:
6) nperusHe wHpOPMAIIHje O TOME
rIe ce W Kako MOTY JOOWTH 0JaTHE
nH(popMaIje Koje Cce OJHOCe Ha

Iy
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obtain  additional
information relating
to the proposed
investment,

including but not
limited to where
and how  the
prospectus and the
annual and half-
yearly report can be
obtained on request
and free of charge
at any time, and the
language in which
such information is

available to
investors.
Key investor

information  shall
also include a
statement to the
effect that the
details of the up-to-
date remuneration
policy, including,
but not limited to, a
description of how
remuneration and

benefits are
calculated, the
identity of persons
responsible for
awarding the

62.7.1)

MOJIUTUKY YJarama, yKibydyjyhu, amm
He orpann4aBajyhu ce Ha nHpopMmaImje
0 TOME TJe Ce M KaKo MOXKe OecIUIaTHO
JOOWTH TPOCIEKT, TMONYTOAUIILA U
roqutisu usBemta) YIIUTC douna; u

7) wu3jaBy na Cy MOjeIUHOCTH
MOJIUTHKE HarpahuBama OOCTYIHE Ha
WHTEPHET CTPaHMLU JpyliTBa 3a
yIpaBJbame, Kao U nHpopMaiujy aa he
Ce Ha 3aXTEB WHBECTHTOPA IpPUMEPAK
MOJIUTHKA HarpahuBama y MNanupHOM
o0uky wmaHy ¢oHma OecruraTHO
JOCTaBUTH.

Komucuja  Onmke — mpomnucyje
OMMKY CaIpXKHHY M CTaHIapAn30BaHH
dbopMaT  TpOCHEKTAa M KJbyYHHUX
nHpopMalMja, TEKCTa  KOjUM  ce
HWHBECTHTOPH YIO30paBajy O TJIABHUM
pH3HIIMMA yllarama, Kao M MPOCIEeKTa
npareher YIIUTC donpa.
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remuneration and
benefits including
the composition of
the  remuneration
committee, where
such a committee
exists, are available
by means of a
website — including
a reference to that
website — and that a
paper copy will be
made available free
of charge upon
request.

78.5

Key investor
information shall be
written in a concise
manner and in non-
technical language.
It shall be drawn up
in a common
format, allowing
for comparison, and
shall be presented
in a way that is
likely to be
understood by retail
investors.

60.8-9

Kmpyune napopmanyje Mopajy outn
HUCTHHUTE, jaCHE W HEABOCMHUCIIECHE WU
MOpajy 0JIrOBapaTH CaZpKUHH
MIPOCIIEKTA.

Kmmyune  unOpmanmje  Mopajy
MIPOCEYHOM MHBECTHTOPY OMOTyhuTH s1a
pasyme BpCTy M 3Hayaj pHU3UKA, Y3
OLIEHY nocjaeauna CTHLIAba
MHBECTUIMOHUX jemununa y YIIUTC

doHpy.

Iy

78.6

Key investor
information shall be
used without
alterations or

HII

Ommira onpenda
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supplements,
except translation,
in all Member
States where the
UCITS is notified
to market its units
in accordance with
Article 93.

78.7

The  Commission
shall adopt, by
means of delegated
acts in accordance
with Article 1123,
measures which

define the
following: (a) the
detailed and

exhaustive content
of the key investor
information to be
provided to
investors as
referred to in
paragraphs 2, 3 and
4; (b) the detailed
and exhaustive
content of the key
investor

information to be
provided to
investors in the
following  specific
cases: (i) for

HII

[Iponucane cy
obaBese EBporicke
KOMUCH]E
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UCITS having
different

investment
compartments, the
key investor
information to be
provided to
investors

subscribing to a
specific investment
compartment,
including how to
pass from one
investment
compartment into
another and the
costs related
thereto, (ii) for
UCITS offering
different share
classes, the key
investor
information to be
provided to
investors
subscribing to a
specific share class,
(iii) for fund of
funds  structures,
the key investor
information to be
provided to
investors
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subscribing to a
UCITS, which
invests itself in
other UCITS or
other collective
investment
undertakings
referred  to in
Article  50(1)(e),
(iv) for master-
feeder  structures,
the Kkey investor
information to be
provided to
investors
subscribing to a
feeder UCITS, (V)

for structured,
capital  protected
and other

comparable UCITS,
the Kkey investor
information to be
provided to
investors in relation
to the  special
characteristics  of
such UCITS; and
(c) the specific
details of the

format and
presentation of the
key investor
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information to be

provided to
investors as
referred to in
paragraph 5.

78.8

In order to ensure
uniform conditions
of application of
this Article, ESMA
may develop draft
implementing

technical standards
to determine the

conditions of
application of the
delegated acts
adopted by the
Commission in
accordance  with
paragraph 7
regarding the
information

referred to in
paragraph 3. Power
is conferred on the

Commission to
adopt the
implementing

technical standards
referred to in the
first subparagraph
in accordance with
Article 15 of

HII

[Iponucane cy
ob6aBeze ESMA
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Regulation  (EU)
No 1095/2010.

79.1

1. Key investor
information  shall
constitute pre-
contractual

information. It shall
be fair, clear and
not misleading. It
shall be consistent
with the relevant
parts of the
prospectus.

60.8

Kipyune wHbpopmarmje Mopajy OuTi
UCTUHUTE, jaCHE W HEJBOCMUCIICHE W
Mopajy OJIrOBapaTH Caip>KMHU
HPOCHEKTA.

Iy
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79.2

2. Member States
shall ensure that a
person does not
incur civil liability
solely on the basis
of the key investor

information,
including any
translation thereof,
unless it is
misleading,
inaccurate or

inconsistent  with
the relevant parts of
the prospectus. Key
investor

information  shall
contain a clear
warning in this
respect.

62.5-6

TekcT mpocmekTta M KJbYYHHUX
nHpopMalja HE CMe  CcaApXKaTh
HEeTayHe TOJaTKe, OJHOCHO MOAaTKe
KOjU  MOTYy CTBOPUTH  TOTPELIHY
npeacTaBy y TOTJeAy  BpeAHOCTH
nvmoBuHe YIIUTC donrma, BpemHocTu
WHBECTUIMOHUX jEAMHUIA M APYTHX
YHIbEHUIIA BE3aHMX 3a IIOCIOBAIbE
YHUTC dorna.

3a wWTeTy  NpPOY3pOKOBaHy
MPUKYIUbAlEM CpEJicTaBa Ha OCHOBY
MpOCTieKTa W KJBYYHHX WH(OpMaImja
KOjU cajpKe MOAaTKe W3 CTaBa 5. OBOT
yaHa,  OJroBapa  JpymTBO  3a
yhnpaB/bame Koje ympasba YIUTC
(doHIOM, a CONTMIApPHO ONArOBapajy H
apyra 1A, noJ yCIOBHMA
MPOIMCAaHUM 3aKOHOM Koju ypehyje
objurarmoHe OJHOCE, a Koja Cy
y4ecTBOBaJIa Yy MPHIIPEMH MPOCIEKTa U
ckpaheHOr MpocreKkTa ako Cy 3Haia,
OTHOCHO 300T TpHpOJE IOcla KOjH
00aBJbajy, Mopalla 3HAaTH Ja IOAAIH
caJip>Ke HeJIoCTaTKe.

Iy
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80.

1. Member States
shall require that an
investment

company and, for
each of the
common funds it

manages, a
management

company,  which
sells UCITS

directly or through
another natural or
legal person who
acts on its behalf
and under its full
and unconditional
responsibility
provides investors
with key investor
information on such
UCITS in good
time before their
proposed
subscription of
units in such
UCITS.

2. Member States
shall require that an
investment
company and, for
each of the
common funds it
manages, a

52.6

60.11-12

[lpunukom mpyxkama HpPOJAJHHX
ycIyra, HETOCpPEeIHO WM MOCPEIHO,
JIpPYIITBO 32 yIpaBJbamke 00aBE3HO je aa
JIOCTaBU KJbY4HE uHpOopMaIuje
3aWHTEPECOBAHUM JIUIMMa Oe3 HaKHa/e
IIpe CTUIamka CBOjCTBA WiaHa (GOHTA.

Unan ¢oHma y cBakOM TPEHYTKY
MOX€ H3BPUIUTH YBHJ Y HPOCHEKT U
KJbY4HE HH(pOpMAIHje.

[Ipocniexkt u kJpyuHe uH(OpPMAIHje
JIOCTaBibajy ce uimaHy (oHma Ha
TPajHOM Meaujy, OJIHOCHO y
IITAMIIAaHOM OOJIMKY, Ha 3aXxTeB M 0e3
HaKHa/Ie

Y
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management

company,  which
does not  sell
UCITS directly or
through another
natural or legal
person who acts on
its behalf and under
its full and
unconditional

responsibility  to
investors  provides

key investor
information to
product

manufacturers and
intermediaries
selling or advising
investors on
potential
investments in such
UCITS or in
products  offering
exposure to such
UCITS upon their
request.  Member
States shall require
that the
intermediaries
selling or advising

investors on
potential
investments in
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UCITS, provide
key investor
information to their
clients or potential
clients.

3. Key investor
information shall be

provided to
investors free of
charge.

81.1 1. Member States | 60.12 [Ipocnekt u kpyuyne unpopmanuje | ITY
shall allow J0CTaB/bajy ce wiaHy (oHma Ha
investment TPajHOM  MEAWjy,  OIHOCHO Y
companies and, for IITaMIIAaHOM OOJIMKY, Ha 3aXxTeB M 0e3
each of the HakHaze
common funds they
manage,
management
companies, to [tamMmnaan mpuMepak MPOCIIEKTa U
provide key KJbYYHHX WH(pOpMaIja J0CTaBba Ce
investor 25.8 ywiaHy (oH/Ia Ha 3aXTEB U 0€3 HAKHAJIE.

information in a
durable medium or
by means of a
website. A paper
copy shall be
delivered to the
investor on request
and free of charge.

In addition, an up-
to-date version of
the key investor
information shall be
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made available on
the website of the
investment
company or
management
company.

81.2

2. The Commission
may adopt, by
means of delegated
acts in accordance
with Article 1123,
measures which
define the specific
conditions  which
need to be met
when providing key
investor
information in a
durable medium
other than on paper
or by means of a
website which does
not constitute a
durable medium.

HII

[Iponucane cy
obaBe3e EBporncke
KOMUCH]E.

82.

1. UCITS shall
send their key
investor

information and
any  amendments
thereto, to the
competent

authorities of their
home Member

63.

Kana nacryrne 3HavajHUje MpoMeHe
yclell KOjuX TOJald y MPOCHeKTY M
KJbYIHUM uHpOpMaIjama HE
OJIrOBapajy CTBAPHOM CTamy, APYIITBO
3a yIpaBbame je TYXKHO Ja, Y POKY OJ
ocaM JaHa OJf JaHa HAcTaHKa TAaKBUX
OKOJIHOCTH, AocTaBu Komucwju, panu
JaBama onobpema, HU3MEHCHU
MPOCTIEKT OJTHOCHO KJbYYHE

Iy
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State.

2. The essential
elements of key
investor
information shall be
kept up to date.

uHpopmManmje.

Komucuja noHocm pememe y
poky on 15 manma ox mama mpujema
ypeaHe JOKyMEHTalWje O OJ00pemy
NpPOCHeKTa M KJbYYHHX HH(OpManuja
KaJa yTBPAM J1a Cy HCIYEHEHHU YCIOBH
yTBpheHH 3aKOHOM H Jla MPOCTEKT
npyxa jacHe uH(popMalyje 0 puU3UIuMa
y Be3M ca ylarameM HMMOBHHE
WHBECTHUIIMOHOT (pOHA.

Komucuja Ommxke mnpomucyje
KOje Cy 3HauajHe MpoMeHe W3 cTama 1.
OBOI 4YJlaHa W YCJIOBE 3a IPOMEHY
MPOCIIEKTa ¥ KJbYYHHX HH(pOpMaIyja.

83.1.1 The following shall HY g%@y@muﬂ
not borrow: pOmju Jlpynrrsa sa
YIIpaBJbamEe Ce
(@) an investment OCHHBAjy jeTMHUO Y
company; dhopmu
»management
company*
83.1.2 | (b)a management | 57. JIpymTBo 3a ympaBibame Moike, | [1Y

company or
depositary  acting
on behalf of a
common fund.

A  UCITS may,
however,  acquire
foreign currency by
means of a ‘back-
to-back’ loan.

By way of

UCKJbYYHBO panu oJlpKaBama
noTpeoHOT HUBOA JUKBUTHOCTH
YHUTC ¢donga, y cBoje UME a 3a pauyH
YHUTC ¢oHpa, BpIIMTH 3aTyKUBAHE
ca pokoMm otmiate A0 360 maHa, u TO
3aKJbYUHBAHEM:

1) yroBopa o KpeauTy Hiu

2) pemo yroBopa ca JIpyruMm
WHBECTUITHOHUM (hoHnOBUMA 17§
KPEIWTHUM  WHCTUTYLMjaMa,  YHjU
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derogation from

paragraph 1, a

Member State may

authorise a UCITS

to borrow provided
that such borrowing

iss (@ on a

temporary basis and

represents:

—in the case of an
investment
company, no
more than 10%
of its assets, or

—in the case of a
common fund,
no more than
10% of the value
of the fund; or

(b) to enable the

acquisition of

immovable

property  essential
for the  direct
pursuit  of  its

business and
represents, in the
case of an
investment

company, no more
than 10 % of its
assets.

Where a UCITS is

peaMeT MOTY OUTH U aKLuje.

YkynHO 3amyxuBame U3 craBa 1.
OBOT HWjlaHa MOX€ HM3HOCHUTH HajBUIIIE
mo 10% Bpeanoctu umoBune YIIUTC
(donna.

VY3umame Kpeaurta u3
nHocTpaHcTBa 3a pauyH YIIUTC douna
BpILIU CE Y CKJIAAY ca 3aKOHOM KOjHM ce
ypehyje AeBU3HO MOCTIOBAKE.
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authorised to
borrow under
points (a) and (b),
such borrowing
shall not exceed 15
% of its assets in
total.

83.3

In order to ensure
consistent
harmonisation  of
this Article, ESMA
may develop draft
regulatory technical
standards to specify
the requirements of
this Article relating
to borrowing.
Power is delegated
to the Commission
to adopt the
regulatory technical
standards referred
to in the first
subparagraph in
accordance  with
Articles 10 to 14 of
Regulation  (EU)
No 1095/2010.

HII

[Iponucane cy
obaBese EBporicke
komucuje u ESMA

84.1

A UCITS shall
repurchase or
redeem its units at
the request of any

55.

YHUTC ¢onn je myxkaH aa OTKyIH
WHBECTHIIMOHE jEJAMHHIIE HA HAaYUH
npeaBuleH MpocreKToM, a HajKacHuje y
pPOKY OJl TeT paJHHX JaHa Oj JaHa

Iy
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unit-holder.

MoJHOIIeHka 3axTeBa wiaHa (oHma 3a
OTKYIl HHBECTULIMOHMX jEJUHULIA.

OTKkynmHa  1IeHa  WHBECTHUIIMOHE
jeIUHMIIE CacTOju C€ OJl  HETO
BpenHocti umoBuHe YLIUTC ¢onna mo
WHBECTUIIMOHO] jJEOUHHUNNM Ha JaH
MOJHOLIeHka 3aXTeBa M3 cTaBa 1. oBor
YllaHa, yMamkeHE 32 HAKHAAY 3a OTKYIl
YKOJIMKO j€ IpPYIUTBO 3a YIpaBJbame
Harutahyje y Ckiagy ca MpOCHEeKTOM
donna.

84.2.

By way of
derogation from
paragraph 1:

(@) a UCITS may,
in accordance with
the applicable
national law, the
fund rules or the

instruments of
incorporation of the
investment
company,
temporarily
suspend the
repurchase or

redemption of its
units;

(b) a UCITS home
Member State may
allow its competent

56.

Hpymteo 3a ympaBbame je€
Oy)KHO Ja HaJOXH [EeNOo3uTapy na
npuBpeMeHO 00ycTaBH H3JaBamkbe U
OTKYIl MHBECTHIIMOHUX jCUHHIIA PaIH
3aIITUTE WHTEpeca WiaHoBa (OH/IA Kaaa
yclieq BaHPEIHUX OKOJIHOCTH Aohe 10
HEeMOTYhHOCTH W3padyHaBama HETO
BPEIHOCTH UMOBHHE (HOH/IA.

JpymTBo 3a ynpaBibamkbe MOXE
HAJIOKHUTU ACTIO3UTApPY Jda HNPUBPEMEHO
o0ycTaBu  W3/laBake W OTKYyN
WHBECTUIIMOHNX jenuHHIA paau
3alITUTEe HHTEepeca WiaHoBa QoH/a Kasia
3aXTCBMU 3a OTKYIl HWHBECTUIMOHHX
jeIMHHIA Y jeTHOM JaHy W3HOCE BUIIIS
on 10% BpemHocT UMOBHHE (OHIIA.

Hemno3utap obycTaBsba
n3aBalkbe€ MW OTKYII HWHBECTUIMOHUX
jeOMHUIa U O TOME OJMax oOaBelITaBa
Komucwujy.

Ykomuko 3a Bpeme oOycTase
W3llaBakba W OTKYNa HMHBECTHUIIMOHUX

Iy
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authorities to

require the
suspension of the
repurchase or

redemption of units
in the interest of the
unit-holders or of
the public.

The temporary
suspension referred
to in point (a) of the
first subparagraph
shall be provided
for only in
exceptional  cases
where

circumstances  so
require and where
suspension is
justified having
regard to  the
interests of the unit-
holders.

jeIMHHMIA JPYIITBO 32 YIPaBJbakbe
IpUMHA 3aXTeB 3a U3/1aBambe
MHBECTUIIMOHUX jEeIMHAIA AYKHO je J1a
ondouje 1a 3aKJbyYr YIOBOD O yJaramy.

Komucuja Moxe 3axTeBatu Of
JpYIITBA 3a YNpaBJbambe Ia JOCTaBH
JOKYMCEHTAIH]y u uHpopmManuje
HEOIXO/HE 3a IMPOLEHY ONpPaBIaHOCTH
OIIUTYKE O 00yCTaBIbaABHY.

Ykonuko MPOLICHU na
o0ycTaBbame H3JaBaba W OTKyIla
WHBECTHIIMOHMX jEAWHHIA YTpo’KaBa
vHTepece wWiaHoBa ¢oHma, Kommucwja
HaJaxe JETIO3UTapy MpecTaHak
npuBpeMeHe o0ycTaBe U3AaBama U
OTKyIla MHBECTUIMOHUX jeIUHUIA U O
ToMEe  of0aBemiTaBa  JPYIITBO 32
yIpaBJbabEe.

Komucuja Moke HaIoXUTH
npuUBpeMeHy O0yCTaBy Wu3laBamba |
OTKylla MHBECTUIMOHUX  jCIUHUIIA,
YKOJIMKO YTBPIM HCIYHEHOCT YyCJIOBa
13 OBOT WJIaHa M MO/I3aKOHCKOT aKTa.

Komucuja Ommke mnponucyje
yclIoBe H TIOCTyHaK 3a 00yCTaBy
W3aBakba W OTKYNa WHBECTHIHOHHX
JeIVHHAIIA.

84.3

In the event of a
temporary

suspension  under
paragraph 2(a), a
UCITS shall,
without delay,

HY

OpaHocu ce Ha
ynanuie EY.
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communicate its
decision to its home
Member State
competent
authorities and to
the competent
authorities of all
Member States in
which it markets its
units.

84.4

In order to ensure
consistent

harmonisation  of
this Article, ESMA
may develop draft
regulatory technical
standards to specify
the conditions
which need to be
met by the UCITS
after the adoption
of the temporary
suspension of the
re-purchase or
redemption of the
units of the UCITS
as referred to in
paragraph 2(a),
once the suspension
has been decided.
Power is delegated
to the Commission
to adopt the

HII

IIponucasne cy
obasese EBporncke
komucuje u ESMA
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regulatory technical
standards referred
to in the first
subparagraph in
accordance with
Articles 10 to 14 of
Regulation  (EU)
No 1095/2010.

85

The rules for the
valuation of assets
and the rules for
calculating the sale
or issue price and
the repurchase or
redemption price of
the units of a
UCITS shall be laid
down in the
applicable national
law, in the fund
rules or in the

instruments of
incorporation of the
investment
company.

47.

Bpennoct UMOBUHE VIUTC
doHnga  umHEM  30Mp  BpEAHOCTH
(UHAHCHJCKMX  HMHCTpyMEHaTta U3
noprdonuja dhonma, JIETI03UTa
HOBYaHUX  cpeiacTaBa (oHAAa  KOJ
KPEIUTHUX WHCTUTYLMja U  JApyre
HNMOBUHE.

Bpennoct UMOBUHE VIUTC
(dhonma ce oOpauyHaBa rnpemMa TPIKUIITHO]
BPEIHOCTH.

Hero Bpennoct umosune YIUTC
(doHIa npeacTaBiba BPEAHOCT HMOBHHE
yMameHy 3a U3HOC 00aBesa.

JpymTBo 3a ynpaBibambe IyKHO je
na 3a caku YIUUTC doux xojum
ylpaBiba yTBPAW BPETHOCT YKYITHE
MMOBHUHE M yKymHUX obOaBe3a YLIUTC
thonna.

Hero Bpennoct nmosune YLIUTC
¢onma oOpauyHaBa  JpYIITBO 32
yIpaBJbabe U JOCTaBJba Ta ACTIO3UTAPY
YUUTC donna.

Jeno3utap BpIIM KOHTPOIY U
OTBphHBame oOpauyHare HETO

Iy
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Bpeanoctu umoBuae YLIUTC donna.

Jeno3urap je myxaH na BOIU
COTICTBEHY €BHICHIMjY ¥ Ja Ha
MpUMEpPEH HA4YMH YyBa JIOKYMEHTE KOjU
ce 0JIHOCE Ha KOHTPOJIy M3padyyHaBamba
BPEIHOCTH U3 CTaBa 6. OBOT WaHa.

Axko JeTIo3UTap MPUITHKOM
KOHTpOJIe 0OpadyHaTe HETO BPEAHOCTH
nvoBuHe YIUTC ¢donma yrBpam
HETA4YHOCTH W/WIH HENPABUIHOCTH, O
Tome he Oe3 ojarama MUCaHUM ITyTEM
00aBECTUTH JIPYIITBO 32 yNPaBIbake U
Komucyjy.

YTBphuBame HETO  BPEIHOCTH
umopue YILIUTC d¢onma Bpmm ce
CBaKkoI' pagHOr JaHa W 00jaBJbyje Ha
UHTEPHET CTPaHMIM  JPyIITBA  3a
yIpaBJbame.

Komucuja Ommke mpommcyje
Ha4YMH o0OpauyHaBama TPKUIITHE
BPEIHOCTH HWMOBHUHE, OOpadyHaBama
Heto BpeaHoctd umMoBuHe YIIUTC
(hoH/1a ¥ TIeHe MHBECTUIIMOHE jeIMHUIIE.

HakoHn noderHe nonyjne, LeHY
WHBECTUIMOHMX jeAMHHUIa oOpadyHaBa
JOpyIITBO 32 YIpaBJbakbe M OHA je
jeHaKa KOIMYHUKY HETO BpPEAHOCTU
nmoBuHe YLIUTC ¢onma u ykymHOr
Opoja MHBECTHUIIMOHUX jEANHHUIIA.

YT1BphuBame BpPEJIHOCTH,
OJTHOCHO II€HE WHBECTHIIMOHE jEIHUIIC
BpIIM CE€ CBAakol pagHOr JaHa W
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o0jaBJbyje Ha HHTEPHET CTPaHUIH
JPYINTBA 32 YIPABIbaIhe.
Heno3uTtap BpIIM KOHTPOILY H

49.3-5 MOTBpHHUBamE oOpauyHare LICHE
VWHBECTHUIIMOHE jSTUHUIIC.
86. The distribution or | 59. VIIUTC  ¢ouxg  ocrtBapyje | ITY

reinvestment of the
income of a UCITS
shall be effected in
accordance with the
law and with the
fund rules or the

instruments of
incorporation of the
investment

puxone OJ KamaTra, AWBHIACHAU W
OCTBapeHMUX KalUTaJHUX JOOUTAKA.
JpywmTBo 3a ympaBibame Mopa
Ha3HAYUTH Yy  TPOCHEKTYy  Ha4YMH
pacmojene npuxozaa.
Pacnoniena mpuxona Moxe ce
BPIINTH CAMO y TOTOBOM HOBILY.
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company.

87. A UCITS unit shall | 37.2 KymoBuna nHBecTUOHOHUX | [TY
not be issued unless jeIMHHIIA MOXKE C€ BPIIUTH YIIATOM Y
the equivalent of JUHApUMa ¥ y JIeBU3aMa.
the net issue price
is paid into the Usnasame MHBECTULMOHUX
assets of the UCITS jEIMHUIIA jJaBHOM IIOHYIOM 00aBjba Ce
within  the usual UCKJbYYHMBO  yIJlaTaMa  HOBYaHMX
time limits. This | g1 Cpe/icTaBa y CKIIa/ly ca 4iIaHoM 37. cTas
shall not preclude 2. oBor 3akoHa Ha pauyH YIUTC
the distribution of GoHma KOju je OTBOpEH y CKIaay ca
bonus units. wianoM 50. cTaB 2. 0OBOT 3aKOHA

88. Without prejudice | 46.3 Nmosuna YIHUTC ¢douna nve cme | ITY

to the application of
Articles 50 and 51,
the following shall
not grant loans or
act as a guarantor
on behalf of third
parties:

(@) an investment
company;

(b) a management
company or
depositary  acting
on behalf of a
common fund.
Paragraph 1 shall
not prevent the
undertakings
referred to therein
from acquiring

Ooutu ymnoTpeOJbeHa 3a JaBambe HIH
rapaHTOBamE 3ajMOBa Y KOpUCT Tpehux
JMLA.
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transferable
securities, money
market instruments
or other financial
instruments
referred to in points
(e), (9) and (h) of
Article 50(1) which
are not fully paid.

89.

The following shall
not carry out
uncovered sales of
transferable
securities, money
market instruments
or other financial
instruments
referred to in points
(e), (9) and (h) of
Acrticle 50(1):

(a) an investment
company;

(b) a management
company or
depositary acting
on behalf of a
common fund.

43.14

dpymTBo 3a ynpaBibar€ HE MOXKE
3ay3UMaTH KpaTKe MO3HIUje UMOBUHOM
YUUTC ¢oHma, OIHOCHO HE MOXKe
nmao0aBska posajy 6e3 mokpuha.

Iy

90.

The law of the
UCITS home
Member State or
the fund rules shall
prescribe the

61.1

IMpocriekT Mopa Ja CaapKu
nonatke o YIIUTC donay, momatke o
JPYIITBY 32 YIpaB/barbe U TMOJATKE O
JICTIO3UTAPY.

Iy
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remuneration  and
the expenditure

which a
management

company is
empowered to

charge to a
common fund and
the method of
calculation of such
remuneration.

The law or the

instruments of
incorporation of an
investment

company shall

prescribe the nature
of the cost to be
borne by the
company.

61.2.15)

61. 5.5)

66.1

15) Ha4MH, U3HOC ¥ M3padyHABAHmHE
HAaKHA/Ja W TPOIIKOBA YIpaBJbamba U
MOCJIOBakba KOjU  MOTY  TEPETUTH
yranoBe Gouga unu YIIUTC donn, kao
U YHAKCHUIY Ja JH JAPYIITBO 32
yIpaBamke MOXKE Y TOTIYHOCTH WIIH
IETUMUYIHO OCJIO00MNTH WiaHa (oHIa
miahama yiaa3HUX M WU3J1a3HUX HaKHAIa
WM UM OJOOpUTH AeTUMIYaH noBpahaj
HaKaHJIE 32 YIIPaBIbAE;

Kipyune nadpopmanuje caapxe:
5) TpoIkoBe U apyre HaKHaIE Koje ce
mwiahajy wa Teper YUUTC donna,
OJTHOCHO MHBECTUTOPA;

Y mpocmekTy ce HaBOAe CBE
HaKHaJe Koje ce Harlahyjy o wiaHoBa
¢donna u u3z umosune YLIUTC ¢ouna.

JpymTBo 3a ynpaBibambe MOXE
HarutahuBaTH  yna3Hy W U3J1a3Hy
HaKHaJy, HaKHaTy 3a YIUC Tepera H
HakHaJy 3a IPEHOC BIIACHUIITBA O]
yjiaHoBa (hoHa.

Kontpomny HaI HaKHaJ0M
HarutaheHOM oJ1 4iaHoBa (GoOHIA W
HaKHaJIOM M HpaTehuM TPOIIKOBUMA
JaTHM JPYIITBY 3a YIpaBbambe 3a
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66.2-6

ynpassbarbe uMoBuHOM YLIUTC donna
Bpiu perozutap YIIUTC dhonna.

N3 nmoBure YHHUTC donma mMory ce
HarahuBaTH UCKJbYYHBO:
1) HakHajga APYIITBY 3a YIpPaBJbarbe
nmoBuHOM YIIUTC donaa m mparehu
TPOILKOBH;
2) TpOWIKOBM KYIOBHHE H Tpojaje
XapTHja off BpeAHOCTH,
3) HaKHaJa ¥ TPOILIKOBH JCTIO3UTAPA;
4) TPOILLIKOBH EKCTEPHE PEBUBH]jE; U
5) Ipyru TPOLIKOBU y CKJIaLy ca aKTOM
Komucwje.

OcTane TpOIIKOBE CHOCH APYIITBO
3a yIIPaBJbambe.

Komucwuja 6mmke npommcyje yciose
3a Hariary, BUCUHY u Ha4yuH
n3padyHaBama HaKHAJa U TPOILIKOBA U3
OBOT WIaHa.

91-96

Article 91

1. UCITS host
Member States
shall ensure that
UCITS are able to
market their units

within their
territories upon
notification in
accordance with
Article 93.

2. UCITS host
Member States

shall not impose

HY

Huje neomrxogna
MOTIyHA
yckiaaheHocT Ha
Ca/IallliiheM HUBOY
pa3Boja momalier
(buHaHCH]jCKOT
TPIKUIITA
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any additional
requirements or
administrative
procedures on
UCITS as referred
to in paragraph 1 in
respect of the field
governed by this
Directive.

3. Member States
shall ensure that
complete
information on the
laws,  regulations
and administrative
provisions  which
do not fall within
the field governed
by this Directive
and which are
specifically
relevant to the
arrangements made
for the marketing of
units of UCITS,
established in
another  Member
State within their
territories, is easily
accessible from a
distance and by
electronic  means.
Member States
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shall ensure that
that information is
available in a
language customary
in the sphere of
international
finance, is provided
in a clear and
unambiguous
manner and is kept
up to date.

4. For the purposes
of this Chapter, a
UCITS shall
include investment
compartments
thereof.

Article 92

UCITS shall, in
accordance with the
laws,  regulations
and administrative
provisions in force
in the Member
State where their
units are marketed,
take the measures
necessary to ensure
that facilities are
available in that
Member State for
making  payments
to unit-holders,
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repurchasing or
redeeming units
and making
available the
information which
UCITS are required
to provide.

Article 93

1. If a UCITS
proposes to market
its units in a
Member State other
than its home
Member State, it
shall first submit a
notification letter to

the competent
authorities of its
home Member
State. The
notification  letter
shall include
information on

arrangements made
for marketing units
of the UCITS in the
host Member State,
including,  where
relevant, in respect
of share classes. In
the context of
Article  16(1), it
shall include an
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indication that the
UCITS is marketed
by the management

company that
manages the
UCITS.

2. A UCITS shall
enclose with the
notification letter,
as referred to in
paragraph 1, the
latest version of the
following: (a) its
fund rules or its
instruments of
incorporation,  its
prospectus and,
where appropriate,
its latest annual
report and any
subsequent  half-

yearly report
translated in
accordance with the
provisions of

Acrticle 94(1)(c) and
(d); and (b) its key
investor

information

referred to in
Article 78,
translated in

accordance with
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Acrticle 94(1)(b) and
(d).

3. The competent
authorities of the
UCITS home
Member State shall
verify whether the
documentation
submitted by the
UCITS in
accordance  with
paragraphs 1 and 2
is complete. The

competent
authorities of the
UCITS home
Member State shall
transmit the
complete

documentation

referred to in
paragraphs 1 and 2
to the competent
authorities of the
Member State in
which the UCITS
proposes to market
its units, no later
than 10 working
days of the date of
receipt of  the
notification  letter
accompanied by the
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complete
documentation
provided for in
paragraph 2. They
shall enclose with
the documentation
an attestation that
the UCITS fulfils
the conditions
imposed by this
Directive. Upon the
transmission of the
documentation, the

competent
authorities of the
UCITS home

Member State shall
immediately notify
the UCITS about
the  transmission.
The UCITS may
access the market
of the UCITS host
Member State as
from the date of
that notification.

4. Member States
shall ensure that the
notification letter
referred to in
paragraph 1 and the
attestation referred
to in paragraph 3
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are provided in a
language customary
in the sphere of
international
finance, unless the
UCITS home and
host Member States
agree to  that
notification letter
and that attestation
being provided in
an official language
of both Member
States.

5. Member States
shall ensure that the
electronic
transmission  and
filing of the
documents referred
to in paragraph 3 is
accepted by their
competent
authorities.

6. For the purpose
of the notification
procedure set out in
this  Article, the
competent
authorities of the
Member State in
which a UCITS
proposes to market
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its units shall not

request any
additional
documents,
certificates or

information  other
than those provided
for in this Article.

7. The UCITS
home Member
State shall ensure
that the competent
authorities of the
UCITS host
Member State have
access, by
electronic means, to
the documents
referred to in
paragraph 2 and, if
applicable, to any
translations thereof.
It shall ensure that
the UCITS keeps
those  documents
and translations up
to date. The UCITS
shall notify any
amendments to the
documents referred
to in paragraph 2 to
the competent
authorities of the
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UCITS host
Member State and
shall indicate where
those  documents
can be obtained
electronically.

8. In the event of a
change in the
information
regarding the
arrangements made
for marketing
communicated in
the notification
letter in accordance
with paragraph 1,
or a change
regarding share
classes to be

marketed, the
UCITS shall give
written notice
thereof to  the
competent

authorities of the
host Member State
before
implementing  the
change.

Article 94

1. Where a UCITS
markets its units in
a UCITS host
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Member State, it
shall provide to
investors within the
territory of such
Member State all
information and
documents which it
is required pursuant
to Chapter IX to
provide to investors
in its home
Member State.
Such  information
and documents
shall be provided to
investors in
compliance  with
the following
provisions: @
without prejudice to
the provisions of
Chapter X, such

information or
documents shall be
provided to

investors in the way
prescribed by the
laws, regulations or
administrative

provisions of the

UCITS host
Member State; (b)
key investor
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information

referred to in
Article 78 shall be
translated into the
official  language,
or one of the
official languages,
of the UCITS host
Member State or
into a language
approved by the
competent

authorities of that
Member State; (c)
information or
documents  other
than key investor
information

referred to in
Article 78 shall be
translated, at the
choice  of the
UCITS, into the
official  language,
or one of the
official languages,
of the UCITS host
Member State, into

a language
approved by the
competent

authorities of that
Member State or
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into a language
customary in the
sphere of
international
finance; and (d)
translations of
information or
documents  under
points (b) and (c)
shall be produced
under the
responsibility of the
UCITS and shall
faithfully reflect the
content of the
original
information.

2. The requirements
set out in paragraph
1 shall also be
applicable to any
changes to the
information and
documents referred
therein.

3. The frequency of
the publication of
the issue, sale,
repurchase or
redemption price of
units of UCITS
according to Article
76 shall be subject
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to the laws,
regulations and
administrative
provisions of the
UCITS home
Member State.
Article 95

1. The Commission
may adopt, by
means of delegated
acts in accordance
with Article 1123,
measures
specifying: (a) the
scope of  the
information
referred to in
Article 91(3); (b)
the facilitation of
access for the

competent
authorities of the
UCITS host

Member States to
the information or
documents referred
to in Article 93(2),
(2) and (3) in
accordance with

Acrticle 93(7).

2. In order to
ensure uniform
conditions of
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application of
Article 93, ESMA
may develop draft
implementing

technical standards
to determine: (a)
the  form and
contents of a
standard model
notification letter to
be wused by a
UCITS for the
purpose of
notification referred
to in Article 93(2),
including an
indication as to
which  documents
the translations
refer to; (b) the
form and contents
of a standard model
attestation to be
used by competent
authorities of
Member States
referred to in
Article 93(3); (c)
the procedure for
the exchange of
information and the
use of electronic
communication
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between competent
authorities for the
purpose of
notification under
Article 93. Power is
conferred on the

Commission to
adopt the
implementing

technical standards
referred to in the
first subparagraph
in accordance with
Article 15 of
Regulation  (EU)
No 1095/2010.

For the purpose of
pursuing its
activities, a UCITS
may use the same
reference to its
legal form (such as
investment
company or
common fund) in
its designation in a
UCITS host
Member State as it
uses in its home
Member State.

97.

1. Member States
shall designate the
competent

115.1

Komucuja Bpmm Haja3op Haj
cripoBoh)elEM OBOT 3aKOHA, JOHOCH
MOJI3aKOHCKE aKTE 33 M3BPIIABAHE OBOT

Iy
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authorities  which
are to carry out the
duties provided for
in this Directive.
They shall inform
ESMA and the
Commission
thereof, indicating
any division of
duties.

2. The competent
authorities shall be
public authorities or
bodies appointed by
public authorities.
3. The authorities
of the UCITS home
Member State shall
be competent to
supervise that
UCITS including,
where relevant,
pursuant to Article
19. However, the
authorities of the
UCITS host
Member State shall
be competent to
supervise
compliance  with
the provisions
falling outside the
field governed by

3aKOHa 3a Koje je opiamheHa W BOAM
Perucrap apymraBa 3a yrnparibame,
Perucrap YIIUTC doumora u Perucrap
JI03BOJIa U3/IaTHX 33 00aBJbambE MOCIOBA
JeTI03UTapa.
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this Directive and
requirements  set
out in Articles 92
and 94.

98.1

The competent
authorities shall be
given all
supervisory and
investigatory
powers that are
necessary for the
exercise of their
functions. Such
powers shall be
exercised:

(a) directly;

(b) in collaboration
with other
authorities;

(c) under the
responsibility of the
competent
authorities, by
delegation to

entities to which
tasks have been
delegated; or

(d) by application
to the competent
judicial authorities.

115.1

Komucuja Bpmm Ham3op Han
cripoBoheleM OBOT 3aKOHA, JOHOCH
MIOI3aKOHCKE aKTe 3a M3BPIIABAHE OBOT
3aKOHa 3a Koje je opiamheHa W BOAM
Perucrap ppymTaBa 3a ympaBibame,
Perucrap YIHUTC ¢onnosa u Perucrap
JI03BOJIAa U3AATUX 32 00ABIbALE ITOCTIOBA
JIeTI03UTapa.

Iy

Y. 264 3akona o
TPXKUILTY
KaIlurajia

Komucwuja
CIIPOBOJIH HA30D:

1) HenocpenHo y
MPOCTOpHjaMa
cy0jexTa Hazm3opa,
Komucwuje nmu
HPaBHOT JIMIIA ca
KOjuMa je cyOjeKT
HAJ30pa JAUPEKTHO
WM UHITUPEKTHO,
HIOCJIOBHO,
YIPaBJbAYKU HITH
KaruTaaoM
HIOBE3aH;

2) KOHTUHYHPAHO
Ha OCHOBY aHAIIN3e
U3BEIIITaja Koje Cy
cyOjexkTH Hamzopa
Jy>KHU J]a
JIOCTaBIbajy
Komucuju y
NPOTUCAaHUM
pOKOBUMa,
npahemem,
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NPUKYIUbABEM U
MIPOBEPOM
JIOKyMEHTaIuje,
o0aBemTema 1
nojaraka
J0OWjeHnX Ha
noce0aH 3aXTeB
Komucuje, kao u
npahemewm,
MPHUKYTUbAEEM U
IPOBEPOM
nmojaTaka u
casHambeM K3
IpYTrUx U3BOPA;

3) y capanmu ca
JIPYTUM OpraHuMa
WJIK IIpaBHUM
JIMIMMa Ha
TPXKUILTY
KaruTana,

4) moBepaBameM
M0CJIOBAa TUM
OpraHuMa win
MIPaBHUM JIMLIMA
Ha TPXKHUIITY
Kanuraia y3
3aapKaBambe
OJIrOBOPHOCTY;

5) obpahamem
HaUISKHIM
CYJCKAM
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OpraHuMa.

Hanzop u3 craa 1.
Tauka 1) oBor
YJIaHa MOXe OUTH
peaoBaH u
BaHpe/IaH.

ITocTymak Haa3opa
HaJ JTUIMMa Koja
CYIIPOTHO 3a0paHu
U3 OBOT 3aKOHA
npysKkajy
WHBECTHIIOHE
yciyre 1 00aBibajy
WHBECTHUIIUOHEC
AKTUBHOCTH
Komucwuja
CIPOBOAHU TIO
ciryx0eHOj
Jy>KHOCTH, Ha
OCHOBY TIpHjaBe
KaJia U3 Ca3Hama
KOjHMa pacroiaxe
HpoU3IIasu Jia
MOCTOj€ Pa3yio3u 3a
TaKaB HaJ30p.

98.2

Under paragraph 1,
competent
authorities shall
have the power, at
least, to:

(a) access any
document in any

116.4

Osnamheno nune Komucuje moxe
y MOCTYIKY HEMOCPEHOT Ha30pa:
1) mpernenatu omimTe akTe, MOCIOBHE
KIbUIe, HW3BOJE Ca payyHa U Jpyre
JIOKYMEHTE JpyINTaBa 3a yIpaBJbambe,
YUUTC ¢onma u peno3urapa W
Ca4YMHHUTH KOIIHje JTIOKyMEHATa,

Iy

Unan. 267 3akoH 0
TPXKUIITY
Kanurana
IpoIucyje:
Komucuja moxe na
3axTeBa
JIOCTaBJbAHHE
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form and receive a
copy thereof;

(b) require any
person to provide
information and, if
necessary, to
summon and
question a person
with a view to

obtaining
information;

(c) carry out on-site
inspections;

(d) require

(i) in so far as
permitted by
national law,

existing data traffic
records held by a
telecommunications

operator, where
there is a
reasonable

suspicion of an
infringement  and
where such records
may be relevant to
an investigation
into infringements
of this Directive;

(i) existing
recordings of
telephone

117.

2) 3axTeBaTH  WHpOpMamMje O
[0jelMHUM TIUTakbiMa 3HAYajHUM 32
[IOCJTIOBakbe APYyIITBA 32 YIpaBJbambe,
YIHUTC ¢onna u nemo3urapa.

O  u3BpIIEHOM  HENOCPEIHOM
Ha/A30py HaJ MOCIOBAamkEM CacTaBiba Ce
3aIlMCHHUK.

AKO y MOCTYNKy Haja3opa ApYyIITBa 3a
ynpaBpawe, YUUTC  cdonma wu
JIeTo3UuTapa yTBPAW HE3aKOHUTOCTH,
OJIHOCHO HEINPaBUIHOCTH Yy MOCIOBAaY,
Komucuja goHOCHM pemieme  KOjUM
HaJla)ke JApPYWITBY 3a YOpaBjbambe U
JIETIO3UTaPY na yTBpheHe
HENPaBUIIHOCTH OTKIJIOHE Yy POKY KOjU
HEe Moxe Outu ayxu ox 60 mama on
JlaHa TpyjeMa TOT pelleha.

ITopen noHomEWa pelewma u3
craBa 1. oBor umana, Kommcuja moxe
Mpeny3€eTH jeJHy WM BUILIE Mepa:

1) uspehu jaBHy onomeny;

2) moByhm carimacHOCT Ha
HMEHOBakhE 4YIAHOBA YIIPaBe JPYIITBA
3a yIpaBJbamke, OJHOCHO PYKOBOAMOLA
JEN03UTapa; u

3) omysetn [03BOIY 3a pajg
JpyWITBY 3a yIOpaBibamke, OJHOCHO
J03BOJIly 32  00aBjbame  I0CJIOBA
JET03UTapy ¥ (PU3NIKOM JIUITY.

ITopen mepa Haja3opa M3 cTaBa

nojaraka u
JOKyMEHaTa OJl:
1) peBmu3opa,
YJIaHOBA YIpaBe U
IUPEKTOPA;

2) n3maBayiana u
jaBHUX JIPYLITaBa,;
3) nonyhaua unm
JUIIA KOja Tpaxe
YKJbYYEHE Y
TproBame Ha
peryancaHo
TP>KUILTE,
oxHocHo MTII;

4) NHBECTUIIMOHUX
JIpyLITaBa u
NOCPETHUKA KOjH
00aBJbajy MOCIIOBE
Y BE3H ca jaBHOM
MOHYJIOM HJTH
YKJbYYeHEeM
(hrHAHCH]CKUX
MHCTpyMEHaTa y
TProBame;

5) perynucanor
TP>KUILTA,
oxHocHo MTII;

6) Llentpanaor
peructpa;

7) opranuzaropa
donna;

8) KpenIuTHIX
MHCTUTYLIH]a;
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conversations  or
electronic
communications or
other data traffic
records held by
UCITS,
management
companies,
investment
companies,
depositaries or any
other entities
regulated by this
Directive;

(e) require the
cessation of any
practice that s
contrary to the
provisions adopted
in the
implementation of
this Directive;

(f) request the
freezing or the
sequestration of
assets;

(9) request the
temporary
prohibition of
professional
activity;

(h) require
authorised

2. oBor wiaHa, Komucuja Moxe
npenysetu u ciuenehe mepe mpema
IPYLITBY 3a YIPaBJbambe:

1) HaJOXKUTH MpPECTaHaK CBAKOT
MmocTymnama Koje je y CYNpOTHOCTH ca
onpendama OBOT 3aKOHA;

2) m3pehu mmcaHy ONOMEHY Yy
CKJIaly ca ozapeadaMa 3aKOHa KOjUM ce
ypebyje TpxKuiTe Kanurana,

3) HaNOKUTH JPYIITBY 32
yhnpaBbame Ja mnoBeha kamuTanm Ha
onroeapajyhu HUBO Koju je mpenBuleH
OBHM 3aKOHOM;

4) TnpuUBpEeMEHO  3a0paHUTH
JPYIITBY 32 YIpaBJbambe:

(1)nzmaBame u OTKYTI
WHBECTUIMOHUX jEAMHUIA W TPOJAjy
WHBECTUIMOHHX jCTUHHULIA,

(2) pacmomarame WMOBHHOM
VIUTC-a, n

(3) obaBsbarbe MOjEeIUHUX WIIH
CBUX [IeIaTHOCTH 3a KOjy je J00Huo
JI03BOJTY 3a paj;

5) HaJIOXKHTH  paCIyILITAHkhE
YIUTC-a wnmu mnpumajambe Apyrom
YOUTC-y;

6) HAJIOXHUTH Ja Y POKY KOjH
onpenn Kommcuja mpeHece ynpasibambe
YIUTC-oM Ha Jpyro JOpywiTBo 3a
yIIPaBJbaE;

7) HaJOXUTH  TOOOJBIIAE
MONMUTHKA ¥  Tpolleca  yIpaBibamba
pHU3NLIKMA,;

9) nuia koja BpIe
KOHTPOITY HaJ
HaBEJCHUM
JUOAMA WK UX Ta
nuna
KOHTPOJIHIILY;

10) cBux apyrux
JMIa Koja MOTy
JIaTH TIOJaTKe U
nH(popManje y
BE3U Ca CBPXOM H
peIMETOM
Ha/30pa.
Kowmucuja Bprm
HaJ30p
HETIOCPETHUM
YBHJIOM Y OIIIITA
aKTa, OCJIIOBHE
KIbUTE, U3BOJIE Ca
padyHa, IPETUCKy
U JIpyre
JOKyMEHTE,
yKIbYyUyjyhu u
EJICKTPOHCKE
MeJIdje U ocTale
MoJIaTKe Koje cy
cyOjekTn Ham3opa
00aBe3HU Ja BOJIe
Y JIOCTaBJba]y
Komucuju, Bpmm
aHaM3y THX
nojjaTaka, y3uma
u3jaBe o]l
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investment
companies,
management
companies or
depositaries to
provide
information;

(i) adopt any type
of measure to

ensure that
investment
companies,
management
companies or

depositaries
continue to comply
with the
requirements of this
Directive;

(j) require the
suspension of the
issue, repurchase or
redemption of units
in the interest of the
unit-holders or of
the public;

(K) withdraw  the
authorisation
granted to a

UCITS, a
management
company or a
depositary;

8) HamoXuTH Apyre mMepe Koje
cMarpa 3a moTpebne mga Oum ce
MOCJIOBarke OJBHjAI0 Yy CKIaay ca
oapenbamMa OBOT 3aKOHA, 3aKOHAa KOjU
ypehyje  TpXUIITEe ~ Kanutaga |
MpONKHCHMa JIOHETHM Ha OCHOBY THX
3aKOHa.

Mepe u3 craBa 3. OBOT 4iaHa
CXOJTHO CE MPUMEHY]Y Ha JCTIO3UTapA.

Komucwuja peremem u3 crasa 1.
oor wiaHa oxpehyje pok 3a
peay3uMarme Mepa U3 OBOT 4iaHa, Kao
W POK 3a [IOCTaBJhbalb€ W3BEIITaja
Komucuju o mocrymamy mo Hajno3uma
U3 peliema.

Axko y OKBHUPY CBOje
HajuiekHOCTH Komucuja yTBpau na
[OCTOje TpaBHA JIMIA KOja 00aBJbajy
JIENATHOCT JIPYINTaBa 3a yIpaBibambe, a
HEMajy JI03BOJIy HUTHU Cy PETHCTPOBAHU
Ha OCHOBY OBOI 3aKoHa, 3a0panuhe
o0aBlbamke IOCIIOBA KOj€ TI0 OBOM
3akoHy  00aBipajy  JApymTBa 32
yIpaBJbakbe W NPEAY3ETH APYre Mepe y
CKJIaJTy ca 3aKOHOM.

Komucuja ~ He3aBUCHO 01
JIpYyruX Tpeay3eTHX Mepa U3 OBOT
4jaHa, Moxe u3pehu HOBUaHy Ka3Hy
Cy0jeKTy Haj30pa Kao U 4iaHy yrpase,
Koja He MoOke OuTH Mama on 1% Hu
Beha ox 5% mpornucaHor MHUHHMATHOT
KaIruTala, OJHOCHO KamuTana cyOjeKTa
HaJ[30pa Mo MOCJIeNBEM (DHHAHCH]CKOM

OJITOBOPHHX JIMIIA
1 OCTAJINX
3aI0CJICHHX Y
cyOjekTy Haa3opa,
Kao U Of JPYTHX
JUIa KOja uMajy
ca3Hama O
uHTEpeca 3a
HaJI30p.

Hanzop u3 crasa 2.
OBOT WiaHa BPIIH
oBnamheHo JuLe
Kowmucwuje -
WHCIIEKTOp Y
MPOCTOpHjaMa
cy0jekTa Ham3opa
WJTH JIMIIA Ca KOJUM
cyOjeKkT Hajzopa
nMma OnrcKe Bese.
VY cBpxy nmposepe
nojiaraka oy
MHTepeca 3a
Ha3op Kommcuja
MOYe€ JIO3BOJIUTH
PEBU30PHMA HITH
CTICIH]j ATU30BAHIM
CTPYYHHM JIUIIIMA
Jia BpIIIe TIPOBEpe
onpehennx
1oJaTaKa.

Hanzop u3 crasa 2.
OBOT WJIaHa MOXeE
Ce BPUIUTH U y
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(1) refer matters for
criminal
prosecution; and
(m) allow auditors
or experts to carry
out verifications or
investigations.

W3BEIITAjy, OJHOCHO HE MOXeE OHUTH
Mama of jemHe 3apage HU Beha on
30uMpa ABaHaecT 3apaja Koje je diaH
yIlpase MPUMHO y IEPUOY O[] IBaHAECT
Mecely Tpe JaHa JOHOIICHA PelleHha.
Kama Komucmja cmarpa 1na
MOCTOje YHMICHHUIIE KOje yKa3yjy Ha
MOCTOjambe KPUBHYHOT nena,
MPUBPEIHOT TPECTyIa WM MPEeKpIIaja,
Komucwuja ymyhyje npemor 3a nmpujasy,
OJTHOCHO 3aXTE€B OpPraHy HaJIXHOM 3a
cipoBoheme  HCTpare,  KPHBHYHO
TOBEIHE U MPEKPIIAjHU MTOCTYTIAK.

MOCJIOBHUM
IpocTOopHjamMa
Komucwuje y
HPUCYCTBY
OJITOBOPHOT JINIA
1 oBjlamheHor
nuia cy0jexra
Ha/30pa.
Cy0jexTn Hag3opa
00aBe3HH Cy Ja
opnamheHuM
muma Komucuje
omoryhe mpuctyn
y MOCJIOBHE
npocTopuje u
OpraHM3aIOHe
JICJIOBE, J1ajy Ha
YBH] TPAKEHY
JIOKYMEHTAIIH] Y,
u3jaBe, Kao U Ja
obe3bene apyre
yCJIOBe 32
HECMETaHO
o0aBJbame
Ha/30pa.
Cy0jexTu Hag30pa
Cy IIy’KHU J1a
OBIAIINEHOM JIHITY
Komucwuje na
HErOB 3aXTEB
pe/iajy TpaKeHy
MOCJIOBHY
JOKYMEHTalHujy,
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EBUJICHIIU]Y O
TenehOHCKUM
MO3MBHMA U
JPYTUM 00 IMIIMA
KOpECTIOHICHIIHj €.
bimxe ycnose u
HAYHH
cpoBohema
Ha/a30pa
MIPOITUCYje
Komucwja.

99.

1.Without prejudice
to the supervisory
powers of
competent
authorities referred
to in Article 98 and
the right of
Member States to
provide for and
impose  criminal
sanctions, Member
States shall lay
down rules on
administrative
sanctions and other
administrative
measures to be
imposed on
companies and
persons in respect
of infringements of
national provisions

117.

AKO y MOCTYNKy Haja3opa ApyIITBa 3a
ynpaepawe, YUUTC  donma wu
JIeTI03UTapa YTBPAU HE3aKOHWUTOCTH,
OJTHOCHO HENPaBUIIHOCTH Y MOCJTIOBamY,
Komucuja goHocH perieme KojuM
HaJla)ke JApPYWITBY 3a YOpaBjbambe U
JIETIO3UTaPyY na yTBpheHe
HENPaBUWJIHOCTH OTKJIOHE Yy POKY KOjU
He Moxe Outu ayxu ox 60 mama on
JlaHa TIpyjeMa TOT pelicha.

ITopen npoHoOmIEWa pelewma U3
craBa 1. oBor umana, Kommcuja moxe
Mpey3eTH jeJIHY MK BUIIIe Mepa:

1) uspehu jaBHy onomeny;

2) moByhm carmacHocT Ha
HMEHOBakhE 4YIAHOBA YIIPaBe JPYLITBA
3a ymnpaBJbame, OJHOCHO PYKOBOJIMOIIA
JIeTI03UTapa; u

3) oamysetn [H03BOIYy 3a pajg
JIpyITBY 3a yIpaBibamke, OJHOCHO
J03BOJIly 32  00aBjbame  I0CJIOBA
JETO3UTapY U (PU3MIKOM JIMITY.

Y

Pa3meHa mojaraka
Mely dwiannnama
EVY- Hucmo
ynaguna EY
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transposing this
Directive and shall
take all measures
necessary to ensure
that  they  are
implemented.
Where Member
States decide not to
lay down rules for
administrative
sanctions for
infringements
which are subject to
national  criminal
law, they shall
communicate to the
Commission the
relevant  criminal
law provisions.
Administrative
sanctions and other
administrative
measures shall be
effective,
proportionate  and
dissuasive.

By 18 March 2016,
Member States
shall notify the
laws,  regulations
and administrative
provisions
transposing this

[Topen mepa Hag3opa U3 cTaBa
2. oBor wumaHa, Kommcuja wmoxe
npenysetu u ciuenehe mepe mpema
JpYIITBY 32 yIpaBJbame:

1) HaJOXKUTH MpPECTaHaK CBAKOT
MOCTyHama KOje je y CyNpOTHOCTH ca
oJpendama OBOT 3aKOHA;

2) m3pehu mmcaHy ONOMEHY Yy
CKIIaay ca oapeadaMa 3akoHa KOJHM ce
ypebyje TpxKuiTe Kanurana,

3) HanoOXuTH JpPYWITBY 32
yopaBjbamkbe nAa noBeha kamuTan Ha
onroeapajyhu HUBO Koju je mpenBuleH
OBHM 3aKOHOM,;

4) TnpuUBpEeMEHO  3a0paHUTH
IPYLITBY 32 YIpPaBJbambe:

(1)m3naBame u OTKYII
WHBECTUIMOHUX jEAMHUIA W TPOJAjy
WHBECTULMOHUX jEIUHNLIA,

(2) pacmomarame MUMOBHHOM
YUUTC-a, n

(3) obaBspame MOjeNUHUX WIH
CBUX [IeIaTHOCTH 3a KOjy je J00Huo
JI03BOJLY 32 paJ;

5) HaJIOXKHTH  paCIyILITAHkhE
YIUTC-a wnmn mnpumajame APYrom
YOUTC-y;

6) HaNOXWTH J1a y POKY KOjU
onpenu Kommucuja npenece ynpasibame
YIUTC-oM Ha Japyro JIpymTBo 3a
yIIPaBJbaAE;

7) HaJOXUTH  TOOOJBIIAE
MOJUTHKA M Tpolleca yNpaBibamba
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Article, including
any relevant
criminal law
provisions, to the
Commission  and
ESMA. Member
States shall notify
the Commission
and ESMA without
undue delay of any
subsequent
amendments
thereto.

2. Where Member
States have chosen,
in accordance with
paragraph 1, to lay
down criminal
sanctions for
infringements  of
the provisions
referred to in that
paragraph, they
shall ensure that
appropriate
measures are in
place so  that
competent
authorities have all
the necessary
powers to liaise
with judicial
authorities  within

pHU3ULIIMA;

8) HaJOXWUTH Jpyre Mepe Koje
cMarpa 3a moTpebne mga Oum ce
MOCJIOBake OJABHjAI0 Yy CKIaay ca
oapenbamMa OBOT 3aKOHA, 3aKOHAa KOjU
ypehyje  Tpxkumre ~— KamuTala  H
MponucuMa JOHETHM Ha OCHOBY THX
3aKOHa.

Mepe u3 craBa 3. OBOr WjaHa
CXOJIHO C€ MPUMEbYjy Ha ACMO3UTapa.

Komucuja pememem u3 crasa 1.
oor uwmaHa onpehyje pokx 3a
npeay3uMame Mepa U3 OBOT WiaHa, Kao
U PpOK 3a JOCTaBJbal€ H3BEUITaja
Komucuju o mocrymamy mo Hajno3uma
U3 pelema.

Axko y OKBUPY CcBOje
HajuiekHOCTH Komucuja yTBpau na
IOCTOje TIpaBHA JHIA Koja 00aBJpajy
JeTaTHOCT JpYIITaBa 3a YIpaBbambe, a
HEMajy JI03BOJIy HUTHU Cy PETHCTPOBAHU
Ha OCHOBY OBOI' 3aKoOHa, 3a0paHuhe
o0aBJbamke IOCIIOBA KOj€ TI0 OBOM
3akoHy  00aBJjbajy  JApymTBa 32
yIpaBJbakbe U MPEAY3ETH APYre Mepe Y
CKJIAJTy Ca 3aKOHOM.

Komucuja  He3aBuCHO 0
JOpYyTuX Tpeay3eTHX Mepa U3 OBOT
4yjaHa, Moxe u3pehu HOBYaHy Kas3HY
cy0jeKTy Haa30pa Kao U wiaHy yIpase,
Koja He MOke OuTH Mama oj 1% Hu
Beha ox 5% mpornucaHor MHUHHMATHOT
KaluTajla, OJHOCHO KaluTana cyOjeKTa
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their jurisdiction to
receive specific
information relating
to criminal
investigations  or
proceedings
commenced for
possible
infringements  of
this Directive and
provide the same to
other competent

authorities and
ESMA in order to
fulfil their
obligation to

cooperate with each
other and ESMA
for the purposes of
this Directive.

Competent
authorities mayalso
cooperate with
competent
authorities of other
Member States with
respect to
facilitating the
recovery of
pecuniary
sanctions.

3. As part of its
overall review of

Ha/J30pa Mo nocjieameM (HUHAHCH]CKOM
M3BEITajy, OJHOCHO HE MOXE OuTH
Mama of jemHe 3apage HU Beha on
30Mpa OBaHAECT 3apaja Koje je uwiaH
yIlpase MPUMHO y IEPUOY O[] IBaHAECT
MeceIH Ipe JaHa JOHOIICHA PeleHha.
Kama Komucmja cmarpa na
MOCTOje YHMICHHUIIE KOje yKa3yjy Ha
[IOCTOj atbe KPUBUYHOT niena,
MPUBPEIHOT TPECTya WM MPeKpIiaja,
Komucuja ynyhyje npensior 3a npujasy,
OJTHOCHO 3aXTE€B OpraHy HaJJISKHOM 3a
cipoBoheme  HCTpare,  KPHBHYHO
TOBCHHE U MPEKPIIAjHH MTOCTYIAK.
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the functioning of
this Directive, the
Commission  shall
review, not later
than 18 September
2017, the
application of the
administrative and
criminal sanctions,
and in particular the
need to further
harmonise the
administrative
sanctions laid down
for infringements of
the  requirements
laid down in this
Directive.

4. A competent

authority may
refuse to act on a
request for

information or a
request to cooperate
with an
investigation only
in the following
exceptional
circumstances,
namely where:

(a) communication
of relevant
information might
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adversely affect the
security of the
Member State
addressed, in
particular the fight
against  terrorism
and other serious
crimes;

(b) compliance with
the request is likely
to affect adversely

its own
investigation,
enforcement
activities or, where
applicable, a
criminal
investigation;

(c) judicial
proceedings have
already been

initiated in respect
of the same actions
and against the

same persons
before the
authorities of the
Member State

addressed; or

(d) a final judgment
has already been
delivered in relation
to such persons for
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the same actions in
the Member State
addressed.

5. Member States
shall ensure that
where  obligations
apply to UCITS,
management
companies,
investment
companies or
depositaries, in the
event of an
infringement of
national provisions
transposing this
Directive,
administrative
penalties or other
administrative
measures may be
applied, in
accordance with
national law, to the
members of the
management body
and to other natural
persons who are
responsible, under
national law, for the
infringement.

6. In accordance
with national law,

489




Member States
shall ensure that, in
all cases referred to
in paragraph 1, the
administrative
penalties and other
administrative
measures that may
be applied include
at least the
following:

@) a public
statement  which
identifies the
person responsible
and the nature of
the infringement;
(b) an order
requiring the person
responsible to cease
the conduct and to
desist from a
repetition of that
conduct;

(c) in the case of a
UCITS or a
management
company,
suspension or
withdrawal of the
authorisation of the
UCITS or the
management
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company;
(d) a temporary or,
for repeated serious
infringements, a
permanent ban
against a member
of the management
body of the
management
company or
investment
company or against
any other natural
person who is held
responsible,  from
exercising
management
functions in those
or in other such

companies;

(e) in the case of a
legal person,
maximum

administrative

pecuniary sanctions
of at least EUR 5
000 000 or, in the
Member States
whose currency is
not the euro, the
corresponding

value in the
national  currency
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on 17 September
2014, or 10 % of
the total annual
turnover of the

legal person
according to the
last available

accounts approved
by the management
body; where the
legal person is a
parent undertaking
or a subsidiary of
the parent
undertaking which
has to prepare
consolidated
financial accounts
in accordance with
Directive
2013/34/EU of the
European
Parliament and of
the Council ( 1),
the relevant total
annual turnover
shall be the total
annual turnover or
the corresponding
type of income in
accordance with the
relevant Union law
in the area of
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accounting
according to the
last available
consolidated
accounts approved
by the management
body of the
ultimate parent
undertaking;

(f) in the case of a
natural person,
maximum
administrative
pecuniary sanctions
of at least EUR 5
000 000 or, in the
Member States
whose currency is
not the euro, the
corresponding
value in the
national  currency
on 17 September
2014;

(9) as an alternative
to points(e) and (f),
maximum
administrative
pecuniary sanctions
of at least twice the
amount of the
benefit derived
from the
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infringement where
that benefit can be
determined, even if
that exceeds the
maximum amounts
in points (e) and (f).
7. Member States
may empower
competent
authorities, under
national law, to
impose types of
penalty in addition
to those referred to
in paragraph 6 or to
impose  pecuniary
penalties exceeding
the amounts
referred to in points
(e), (f) and (g) of
paragraph 6.

99a

Member States
shall ensure that
their laws,
regulations or
administrative
provisions

transposing this
Directive  provide
for penalties, in
particular when:

(a) the activities of
UCITS are pursued

121.

Ko, y namepu oOmamuBama
WHBECTUTOpa, y mpaBwimma YIIUTC
¢doHpa, MPOCTIEKTY, KJbYYHUM
nHpopMaljamMa,  TOAMIIBEM  WIH
MOJyTOIAIIIFbEM ~ HM3BEITajy, 00jaBH
HEUCTUHHUTE MOJATKEe O (PMHAHCH]CKOM
nonoxajy YUUTC ¢onna wnm apyre
HEUCTUHHUTE  YHICHUIIE  KOje  CY

peneBaHTHE 3a JIOHOIIICH:E
WHBECTHUIIMOHE OJUTyKEe, HJIM 00jaBibyje
HETIOTITYHE MoJaTKe 0 THM

YHMBCHUIIaMa, Ka3Huhe ce HOBYAHOM

Iy
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without  obtaining
authorisation, thus
infringing Article 5;
(b) the business of a
management
company is carried
out without
obtaining prior
authorisation, thus
infringing Article 6;
(c) the business of
an investment
company is carried
out without
obtaining prior
authorisation, thus
infringing  Article
27;

(d) a qualifying
holding in a
management
company is
acquired, directly
or indirectly, or
such a qualifying
holding in a
management
company is further
increased so that
the proportion of
the voting rights or
of the capital held
would reach or

122.

Ka3HOM WJIM Ka3HOM 3aTBOpa N0 jeJHe
TO/INHE.

AKo je memoMm u3 cTaBa 1. OBOT 4iIaHa
npubaB/beHa WMOBHUHCKA KOPHCT WIH
JpyTUM JUIMMa HaHeTa MMOBMHCKA
mTeTa y W3HOCY KOjH  IIpeliasu
1.500.000 nmuuapa, yumHmnam he ce
Ka3HUTH 3aTBOPOM [0 TPH TOAMHE U
HOBYAaHOM Ka3HOM.

Ko HeoBmamheHno obaBipa HENaTHOCTH
JIpYIITBa 3a YIpaBJbamke WA
JICJIATHOCTH JICTIO3UTapa y Hamepu jaa
ceOM WM JApYyroM JIMIy OCTBapu
MMOBUHCKY  KOpDHCT, KazHuWhe ce
HOBYAHOM Ka3HOM HJIM Ka3HOM 3aTBOpa
JI0 jeJTHE TOJIUHE.

AKo je memoMm u3 cTaBa 1. OBOT 4iIaHa
npubaBibeHa WMOBHHCKA KOPUCT WIIH
JIPYT'MM JIMI[MMa HaHeTa WMOBHMHCKA
mrTera y HM3HOCY KOjU  TpeNas3u
1.500.000 nmwuapa, yumHmianm he ce
Ka3HUTH 3aTBOPOM JIO TPU TOJUHE H
HOBYAaHOM Ka3HOM.

Hosuanom kaszsom ox 500.000
no 3.000.000 nunapa, ka3Huhe ce 3a
MPUBPEIHH  TPECTyNl  JPYIITBO 32
yIpaBibambe Koje:

1) obGaBspa aETATHOCTH
CYIPOTHO WIaHy 6. OBOT
3aKOHa;
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exceed 20 %, 30 %
or 50 % or so that
the  management
company would
become its
subsidiary (“the
proposed
acquisition’),
without notifying in

writing the
competent
authorities of the
management

company in which
the acquirer is
seeking to acquire
or increase a
qualifying holding,
thus infringing
Acrticle 11(2);

() a qualifying
holding in a

management

company is
disposed of,
directly or
indirectly, or

reduced so that the
proportion of the
voting rights or of
the capital held
would fall below 20
%, 30 % or 50 % or

123.

2) uma
ydenthe y Kanutany u
yIpaBibamky IPYTHM
MpaBHUM JHLIMa
CYIIPOTHO oApendama
q1aHa 7. OBOT 3aKOHA,

3) Jienerupa MOCJIOBE
ylpaBibaba, OJHOCHO  yIPaBJbambe
moTpGOIIMOM U yIPaBJhamkhe PH3UIIMA
0e3 mpeTtxonHe carnacHoctn Kommcuje
H3 yjaaHa 26. cTaB 2. OBOT 3aKOHA;

4) He momTYyje OrpaHHYEHa
ynarama u3 wi. 43. u 44. 0BOT 3aKOHa;

5) pacnonmake MMOBHHOM
YHUTC douna cynpotHo uwiany 46.
OBOT 3aKOHA;

6) He yTBphyje BpemHOCT
umoBuHe YLUTC ¢onma, omHOCHO
LIEHy WHBECTHUIIMOHE jeTUHUIIEC Y CKIa Ty
ca w1 47. u 49. oBOT 3aKOHA.

7) He BOAM  perucrap
VHBECTUIIMOHUX jeIMHUIIA Y CKIIaAy ca
yraHoM 48. cTaB 4. OBOT 3aKOHa;

8) wne mocraBu Komwucuju
H3MEHEHN TIPOCIIEKT, OHOCHO KJbY4HE
nH(popMaIje, pagu JaBama 0100pema
y ckiagy ca wiaHoM 63. craB 1. oBor
3aKOHa;

9) He obaBecTH YIAHOBE
donna o m3menama mpasuina YLUTC
dboHma, TpocmekTa WM  KJBYYHUX
nHpOpMaIMja Y CKIIaay ca WwiaHoM 65.
OBOT 3aKOHa;
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SO that the
management
company would
cease to be a
subsidiary, without
notifying in writing
the competent
authorities, thus
infringing  Atrticle
11(1);

(f) a management

company has
obtained an
authorisation
through false
statements or any
other irregular
means, thus
infringing point (b)
of Article 7(5);

(9) an investment
company has
obtained an
authorisation
through false
statements or any
other irregular
means, thus
infringing point (b)
of Article 29(4);

(h) a management
company, on

becoming aware of

10) oOpauyHaBa HakHaje
CYIIPOTHO WiIaHy 66. OBOT 3aKOHA;

11) TpeHece TIpaBo
ynpasibama YIIUTC pormom Ha apyro
JPYIITBO 32 yIpaBibambe 0e3 MPeTXOAHe
carmacaoct Komucuje u3 umana 70.
cTaB 1. OBOT 3aKOHa;

12) MOCTYIM  CYIPOTHO
3a0paHuM  W3daBamba  WIM  OTKyHa
WHBECTHIIMOHMX  jeJWHHIIA  HAKOH
JIOHOIIICHka OMJIYKEe O PaCHylITamby M3
yraga 73. ctaB 1. oBOr 3aKOHA;

13) ommamhennM aMOEMa
Komucuje onemoryhu Bpuieme Hanzopa
y cKjamy ca oxapenoom wiana 116. oBor
3aKOHa.

3a pagme u3 craBa 1. oBor
ynaHa, KazHuhe ce 3a TpUBpeAHU
MPECTYIl ¥ OATOBOPHO JIUIE Y IPYLITBY
3a ymnpaBJbakbe HOBYAHOM Ka3zHOM O]
50.000 g0 200.000 muHapa.

Hopuanom kasHom ox 500.000 no
3.000.000 gwHapa, ka3Humhe ce 3a
MIPUBPEIHH MIPECTYI AENOo3UTap KOjH:

1) He m3Bpmm noBpahaj MPUKYIIBEHUX
CpelcTaBa y CKJaay ca wiaHoM 35. ctas
4. OBOT 3aKOHA;

2)moctynu CYnpoTHO  3a0paHu
W3/1aBarka MM OTKYINa WHBECTUIIHOHHUX
jeIUHMIIA HAKOH JIOHONICHA OIUTYKE O
pacmymrTamy U3 uiaHa 73. ctaB 1. oBor
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any acquisition or
disposal of
holdings in their
capital that cause
holdings to exceed
or fall below one of
the thresholds
referred to in
Article 11(1) of
Directive

2014/65/EU fails to

inform the
competent

authorities of
thoseacquisitions or
disposals, thus

infringing  Article
11(1) of  this
Directive;

(i) a management
company fails to
inform the
competent

authority, at least
once a year, of the
names of
shareholders  and
members

possessing

qualifying holdings
and the sizes of
such holdings, thus
infringing  Avrticle

124.

3aKOHa;
3) y ciydajy omysuMmama I03BOJE 3a
pax OpymTBa 32 YOPaBJbAlkE |
pacnymrarba YIIUTC-a He npemysme
panme mponmcane oapeadama wi. 74. u
75. OBOT 3aKOHa;
4) He mocTyna y cKiagy ca obaBezama
n3 wiaHa 99. oBor 3akoHa;
5) He TmocTyma ca  HOBYAaHUM
cpencteuma YIUTC donna y ckimany
ca wiadom 100. oBor 3akoHa;
6) He moctyma ca uMoBuHOM YIIUTC
tdonna y ckmagy ca 4n. 101. craB 1. u
102. cTaB 5. oBor 3akoHa;
7) nmenermpa TOCIOBE JEMO3UTapa Ha
Tpehe Tute 0e3 MIPETXOTHE
carnacHoctd Komucuje u3 winana 104,
cTaB 1. OBOT 3aKOHa.

3a paame u3 craBa l. oBOr WiaHa,
ka3Huhe ce 3a MPUBPETHH TMPECTYN H
OJITOBOPHO JIHIIE JICTIO3UTapa HOBYAHOM
ka3zHoM o1 50.000 no 200.000 gunapa

Hosuanom ka3znom oz 500.000 go
3.000.000 pwmaapa, ka3Hmhe ce 3a
MIPUBPEHY TPECTYII MIPABHO JUIlE KOje
He oTyhu akiuje y ckjiaay ca 4iaHOM
15. craB 3. oBOT 3aK0OHA.

3a panmwy U3 cTaBa 1. OBOT 4jiaHa,
Ka3Huhe ce 3a MPUBPEIHH MPECTYN H
OJITOBOPHO JIMIIE Yy TIPAaBHOM JIHITY
HOBUaHOM KasHOM ox 50.000 no
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11(2);
(1) a management
company fails to

comply with
procedures and
arrangements

imposed in

accordance with the
national provisions
transposing  point
(a) of Article 12(2);

(k) a management
company fails to
comply with
structural and
organisational

requirements

imposed in
accordance with the
national provisions
transposing  point
(b) of Article 12(1);

() an investment
company fails to

comply with
procedures and
arrangements

imposed in

accordance with the
national provisions
transposing Article
31;

125.

200.000 nunapa.

HoBuanom xaznom ox 300.000 no
2.000.000 ngunapa, ka3Hmhe ce 3a
IIPEKPILAj APYIITBO 32 YIIPABJbAKE AKO!
1) me obGaBectm Kommucujy o cBuM
3HAYajHUJUM MpOMEHaMa I[oJaTaKka W
ycloBa TMOA KojuMa My je wu3Jaarta
JI03BOJIA 3a paj y CKiIaay ca wiaHoM 13.
CTaB 2. OBOT 3aKOHA;

2) 3a 4iaHa ympaBe u3adepe JiHIa Koja
HE WCIyHaBajy yCIOBe W3 wWiaHa 16.
OBOT 3aKOHa;

3) He mpubaBU cariacHOCT y CKIIaay ca
4y1aHoM y 21. ctaB 2. OBOT 3aKOHa;

4) He BOJM O/IBOjEHO IOCIIOBHE KIHUTE,
He cacTaBba (pUHAHCHjCKE M3BEIITAje U
He nocTtaBjhba Komucwju u3BemTaje y
cKJlany ca wi. 24. u 25. OBOT 3aKOHa;

5) ©He obasectu Komucujy o
JeNierupamy MocjaoBa U3 wiana 26. craB
1. oBOT 3aKOHa;

6) He YyCIOCTaBH CBeoOyxBaTaH U
epukacan CUCTEM yIpaBJbama
pusunMMa y ckiangy ca wianoM 30. craB
1. oBOT 3aKOHa;

7) crnpoBOIM TOJNWTHKY HarpaljuBama
CympoTHO oxapendu unana 31. oBor
3aKOHA, Ka0 M MPOCHEKTY M KJbYYHUM
napopmanmjama  YIIUTC-a  xojum
JPYIITBO 32 YIPaBJbamke YIPaBiba;

8) He o0jaBipyje MOJaTKe Ha MHTEPHET
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(m) a management
company or an

investment
company fails to
comply with
requirements
related to

delegation of its
functions to third
parties imposed in
accordance with the
national provisions
transposing Articles
13 and 30;

(n) a management
company or an
investment
company fails to
comply with rules
of conduct imposed
in accordance with
the national
provisions
transposing Articles
14 and 30;

(0) a depositary
fails to perform its
tasks in accordance
with national
provisions
transposing Article
22(3) to (7);

126.

CTpaHUIIM y CKIady ca wiaHoMm 34. ctaB
1. oBOT 3aKOHa;

9 vy Besm ca WHBECTHIHOHOM
nonutukoM YLUTC ¢onna He moctymna
y CKJIay ca 4iIaHoM 41. OBOT 3aKOHa;
10) mpuIMKOM OTKyIa WHBECTHIIMOHHX
jeIWHWIla HE TMOCTyma y CKJIagy ca
YIAHOM 55. OBOT 3aKOHQ;

11) He mocTyna y ckiamy ca 4iaHom 56.
OBOT 3aKOHa;

12) nunuma koja npuctrynajy YLHUTC
¢bonny IPUIHKOM KyIIOBHHE
WHBECTULMOHUX jE€AWHHUIA HE MOHYIU
Ha MOTNHUC Hu3jaBy U3 wiaHa 60. cras 7.
OBOT 3aKOHA;

13) we gpocraBu Komucuju, ycmen
HACTaHKa  3HAa4YajHUjUX  [POMCHA,
U3MEHCHU TPOCIEKT paau JaBamba
onoOpema y CKiIany ca wiaHoM 63. ctaB
1. oBOT 3aKOHa;

14) He obaBectn unaHoBe (OHIA O
IpeHocy npasa ympasipawa YIHUTC-
oM y npeasuheHoM poky u3 unana 70.
cTaB 3. OBOTI 3aKOHA;

15) we pnocraBu Komucuju xomwujy
3aKJbYYEHOI' YTOBOPA, KA0 M HAKHAJIHE
HU3MEHE U JOIYHE y CMHCIy wiaHa 96.
cTaB 4. OBOTI 3aKOHA;

16) He moCTynH y CKiaay ca 4JIaHOM
102. ctaB 7. oBOI 3aKOHa.

3a paame u3 cTaBa 1. oBor 4naHa,
Ka3Huhe ce 3a MpeKpIlaj u OArOBOPHO
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(p) an investment
company or, for
each of the
common funds that
it  manages, a

management
company,
repeatedly fails to
comply with
obligations
concerning the

investment policies
of UCITS laid
down in national
provisions
transposing Chapter
VII;

(q) a management
company or an
investment
company fails to
employ a risk-
management
process or a process
for accurate and
independent
assessment of the
value of OTC
derivatives as laid
down in national
provisions
transposing Article
51(2);

JIUIE Y IPYIITBY 3a YIIPaBJbakkhe
HOB4YaHOM KaszHoM o1 10.000 mo
150.000 nuHapa

HoBuanom kasznom ox 300.000 mo
2.000.000 puuapa xkasmmhe ce 3a
MPEKpILIaj IENO3UTap aKo:

1) 6e3 carmacHoctn Kommcuje monece
OIUTYKy O HWMEHOBaWmY pPYKOBOJIMOIA
Jero3uTapa CynpoTHO wiaHy 93. cTtaB
5. OBOT 3aKOHa;

2) Ha TIpaBWJIA IIOCIIOBama y TOTIIEHY
o0aBspama IMOCIOBA JICMIO3UTapa He
npubaBu carinacHocT Kowmucuje y
ckiany ca wiaHoM 95. craB 1. oBor
3aKOHa;

3) nenerupa TOCJOBE JEMO3UTapa
cynpotHo uia”Hy 103. craB 1. oBor
3aKOHa;

4) He mocTyma y ckiany ca ujgaHoMm 108.
OBOT' 3aKOHa y TOTJieay oOaBellTaBama
0 IMUTamkUMa 3a 00aBIbakE HAZI30DA;
5)ne u3Bpiu obaBemraBame Komucuje
W JIpYIITBa 32 YIpaBJbakhe y CKIAay ca
yiagoM 111. cTaB 1. oBOT 3aK0OHa;

6)He u3BpIIM oOaBemTaBame Kommcuje
y ckiany ca wiaHoMm 112. cta 2. oBor
3aKOHa.

3a pagme u3 craBa 1. oBOr uJjaHa,
Ka3Huhe ce 3a MPEeKpIlaj U OJIrOBOPHO
JUIle  KOJ| JENO3WTapa  HOBYAHOM
ka3zHoM o1 10.000 o 150.000 gunapa.
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() an investment
company or, for
each of the
common funds that
it  manages, a

management
company,
repeatedly fails to
comply with
obligations
concerning
information to be
provided to

investors imposed
in accordance with
the national
provisions
transposing Articles
68 to 82;

(s) a management
company or an
investment

company marketing
units of UCITS that
it manages in a
Member State other
than the UCITS
home Member
State  fails to
comply with the
notification

requirement  laid
down in Article

127.

HoBuwanom xazamom ox 300.000 no
2.000.000 puuapa xkasmmhe ce 3a
MPEKPILaj IPABHO JTUIIE aKO:

1) xopuctm TOjaM ‘‘MHBECTHUIIOHU
¢oHa“, “OTBOPEHH  HMHBECTHLUOHHU
dboHx ca jaBHOM TIOHYJIOM WIH
“YUUTC  ¢donxn” wmm  mojMoBe
V3BelleHe W3 THX II0jMOBAa CYMPOTHO
onapenbama ynana 3. OBOT 3aKOHA;

2) xopuctd TmojaM "ApPymTBO 32
yIpaBlbamke OTBOPEHHUM
WHBECTUIIMOHUM (OHJOM Ca jaBHOM
noHyaoM", "IpyHmITBO 3a YIpaBibame
YUUTC donmom", wmmm Apyru clvdan
Ha3UB CYNpOTHO ojpendama uiana 10.
CTaB 2. OBOT 3aKOHa.

3a pagme u3 craBa l. OBOr ujaHa,
ka3Huhe ce 3a MPUBPETHH TMPECTYN H
OJITOBOPHO JIMIIE Yy TIPAaBHOM JIMILY
HoBuaHoM KazHoM on 10.000 1o
150.000 nunapa.

HoBuanom «kazmom ox 20.000 no
200.000 IuHapa KasHmhe ce 3a
MPEeKpIaj TpPeAy3eTHUK 3a paame U3
ctaBa 1. oBor unana.

Hosuanom kaszwom ox 5.000 1o
150.000 ngunapa xa3Huhe ce 3a
MpeKpiiaj GU3NUKO JIUIIE 38 PALEHE:

1) u3 unana 125. cra 1; u
2) uz unana 123. craB 1. Tauka 13).
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93(1).

128.
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129.
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99b

1. Member States
shall ensure that

competent
authorities publish
any decision

against which there
is no appeal
imposing an
administrative
sanction or measure
for infringements of
the national
provisions
transposing this
Directive on their
official ~ websites
without undue
delay after the
person on whom
the sanction or
measure was
imposed has been
informed of that
decision. The
publication  shall
include at least
information on the
type and nature of
the  infringement

1109.

Komucuja MOXKe na
nH(MOPMHUIIIE jJaBHOCT O H3PECUCHUM
MepaMa y Be3H ca KpIIemeM opapenada
OBOT 3aKOHa, 00jaBJbUBAKHEM OJTyKa Ha
CB0jOj MHTEPHET CTPAHUIIH, HAKOH IITO
je nmme KoMe je Mepa u3pedueHa
00aBeIITEeHO O TAKBO] OJUTYIIH.

[Ipe unpopmucama jaBHOCTH O
U3peUYeHNM MepaMa M3 cTaBa l. OBOT
YjlaHa Koje ce 0JJHOCE Ha JICTIO3uTapa 13
Peny6Onuxe, Komucuja  he ce
KOHCyATOBaTH ca HapomHom OaHKOM
Cpouje.

Komucuja o6jaBibyje mogarke o
BPCTH M TIPHPOAM IOBpeda oxapenada
OBOT' 3aKOHa, a Ha4WH 00jaBJbHBamA
THX rmojiaTaka MIPOITUCYje
MOJI32aKOHCKHUM aKTOM.

Onnyke o0jaBjbeHE y CKIIAay ca
OBHMM 4JIaHOM Ouhe JIOCTYIHE jaBHOCTH
Ha uHTepHeT cTpanuinu Kowmucuje
HajMame MeT TOJMHA OJ1 JIaHa HHXOBOT
o0jaBJpHBambA.

v
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and the identity of
the persons
responsible.  That
obligation does not
apply to decisions
imposing measures
that are of an
investigatory
nature.

However, where
the publication of
the identity of the
legal persons or of
thepersonal data of
the natural persons
is considered by the
competent authority
to be
disproportionate
following a case-
by-case assessment
conducted on the
proportionality  of
the publication of
such data, or where
publication
jeopardizes the
stability of financial
markets or an
ongoing
investigation,
Member States
shall ensure that
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competent
authorities do one
of the following:

@) defer  the
publication of the
decision to impose
the sanction or
measure until the
reasons for non-
publication cease to
exist;

(b) publish  the
decision to impose
the sanction or
measure on  an
anonymous basis in
a manner which
complies with
national law, if
such  anonymous
publication ensures
effective protection
of the personal data
concerned; or

(c) not publish the
decision to impose
a  sanction or
measure in  the
event that the
options laid down
in points (a) and (b)
are considered to be
insufficient to
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ensure:

(i) that the stability
of the financial
markets would not
be put in jeopardy;
(i) the
proportionality  of
the publication of
such decisions with
regard to measures
which are deemed
to be of a minor
nature.

In the case of a
decision to publish
a sanction or
measure on an
anonymous  basis,
the publication of
the relevant data
may be postponed
for a reasonable
period of time if it
is envisaged that
within that period
the reasons for
anonymous
publication  shall
cease to exist.

2. Competent
authorities shall
inform ESMA of
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all  administrative
sanctions imposed
but not published in
accordance  with
point (c) of the
second

subparagraph of
paragraph 1
including any
appeal in relation
thereto and the
outcome of such an

appeal. Member
States shall ensure
that competent

authorities receive
information and the
final judgement in
relation to any
criminal  sanction

imposed and
submit it to ESMA.
ESMA shall
maintain a central
database of
sanctions

communicated to it
solely  for  the
purpose of
exchanging

information

between competent
authorities. That
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database shall be
accessible only to
competent
authorities and it
shall be updated on
the basis of the
information
provided by the
competent
authorities.

3. Where the
decision to impose
a  sanction  or
measure is subject
to appeal before the
relevant judicial or
other  authorities,

competent

authorities shall
also publish
immediately on
their official
website such

information and
any subsequent
information on the
outcome of such an
appeal. Any
decision annulling a
previous decision to
impose a sanction
or a measure shall
also be published.
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4, Competent
authorities shall
ensure that any
publication in
accordance  with
this Article shall
remain on their
official website for
a period of at least
five years from its
publication.
Personal data
contained in the
publication shall be
kept on the official
website  of  the
competent authority
only for the period
which is necessary
in accordance with
the applicable data
protection rules.

99¢

1. Member States
shall ensure that
when determining
the type of
administrative

penalties or
measures and the
level of

administrative
pecuniary penalties,
the competent

116.6

Komucuja Ommke mnpomnucyje
yCIOBE W HAYMH CIPOBOheHmAa HAA30Da,
Kao ¥ KpUTEPHjyME M TOCTYNaK 3a
u3puIlame H CcropoBohieme Mepa W
CaHKIIHja Koje mpuMenyje Komucuja.

ay
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authorities  ensure
that  they  are
effective,
proportionate  and
dissuasive and take
into account all
relevant
circumstances,
including,  where
appropriate:

(a) the gravity and
the duration of the
infringement;

(b) the degree of
responsibility of the
person responsible
for the
infringement;

(c) the financial
strength of the
person responsible

for the
infringement, as
indicated, for

example, by its
total turnover in the
case of a legal
person  or the
annual income in
the case of a natural
person;

(d) the importance
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of the profits
gained or losses
avoided by the
person responsible
for the
infringement,  the
damage to other
persons and, where

applicable, the
damage to the
functioning of

markets or the
wider economy, in
so far as they can
be determined;

(e) the level of
cooperation  with
the competent
authority of the
person responsible
for the
infringement;

0 previous
infringements by
the person
responsible for the
infringement;

(g) measures taken
after the
infringement by the
person responsible
for the infringement
to  prevent its
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repetition.

2. In the exercise of
their  powers to
impose  penalties
under Article 99,
competent
authorities shall
cooperate closely to
ensure that the
supervisory and
investigative
powers and
administrative
penalties  produce
the results pursued
by this Directive.
They shall also
coordinate their
actions in order to

avoid possible
duplication and
overlap when
applying

supervisory and
investigative

powers and
administrative
penalties and

measures to cross-
border cases in
accordance with
Article 101.
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99d

1. Member States

shall establish
effective and
reliable

mechanisms to
encourage the
reporting of

potential or actual
infringements  of
national provisions
transposing this
Directive to
competent
authorities,
including  secure
communication
channels for
reporting such
infringements.

2. The mechanisms
referred to in
paragraph 1 shall
include at least:

(@) specific
procedures for the
receipt of reports
on infringements
and their follow-up;

(b) appropriate

protection for
employees of
investment
companies,

HY

buhe ypeheno
n3MeHaMa 3aKoHa O
TPKUIITY KamuTaia
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management

companies and
depositaries, who
report

infringements
committed  within
those entities, at
least against
retaliation,
discrimination and
other  types  of
unfair treatment;

(c) protection of
personal data
concerning both the
person who reports
the infringements
and the natural
person who is

allegedly
responsible for an
infringement, in

accordance with
Directive 95/46/EC
of the European
Parliament and of
the Council (1);

(d) clear rules that
ensure that
confidentiality s
guaranteed in all
cases in relation to
the person who
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reports an
infringement,

unless disclosure is
required by national
law in the context
of further
investigations  or
subsequent judicial
proceedings.

3. ESMA shall
provide one or

more secure
communication
channels for
reporting
infringements  of
the national
provisions

transposing this
Directive. ESMA
shall ensure that
those
communication
channels  comply
with points (a) to
(d) of paragraph 2.
4. Member States
shall ensure that the

reporting by
employees of
investment
companies,
management
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companies and
depositaries

referred to in
paragraphs 1 and 3
shall not be
considered to be an
infringement of any

restriction on
disclosure of
information

imposed by

contract or by any
law, regulation or
administrative
provision, and shall
not subject the
person reporting to
liability of any kind
relating to such
reporting.

5. Member States

shall require
management
companies,
investment
companies and

depositaries to have
in place appropriate
procedures for their
employees to report
infringements
internally through a
specific,

518




independent  and
autonomous
channel.

99%e

1. Competent
authorities shall
provide ESMA

annually with
aggregated
information
regarding all
penalties and

measures imposed
in accordance with
Article 99. ESMA
shall publish that
information in an
annual report.

2.  Where the
competent authority

has disclosed
administrative
penalties or

measures to the
public, it shall
simultaneously

report those
administrative
penalties or

measures to ESMA.
Where a published
penalty or measure
relates to a

HII

Ormmrra ompenda
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management

company or
investment

company, ESMA
shall add a

reference to the
published  penalty
or measure in the
list of management

companies
published under
Acrticle 6(1).
3. ESMA shall
develop draft
implementing

technical standards
to determine the
procedures and

forms for
submitting
information as

referred to in this
Article.

ESMA shall submit
those draft
implementing
technical standards
to the Commission
by 18 September
2015.

Power is conferred
on the Commission
to adopt the
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implementing

technical standards
referred to in the
first subparagraph
in accordance with
Atrticle 15 of
Regulation  (EU)
No 1095/2010.

100.

1. Member States
shall ensure that
efficient and
effective
complaints and
redress procedures
are in place for the
out-of-court

settlement of
consumer disputes
concerning the
activity of UCITS
using existing
bodies where

appropriate.

2. Member States
shall ensure that the
bodies referred to
in paragraph 1 are
not prevented by
legal or regulatory
provisions from
cooperating

effectively in the
resolution of cross-

HY
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border disputes.

101.

1. The competent
authorities of the
Member States
shall cooperate with
each other
whenever necessary
for the purpose of
carrying out their
duties under this
Directive or of
exercising their
powers under this
Directive or under

national law.
Member States
shall take the
necessary

administrative and
organisational
measures to
facilitate the
cooperation
provided for in this
paragraph.
Competent
authorities shall use
their powers for the
purpose of
cooperation, even
in cases where the
conduct under
investigation does

ay

Hwucmo umannma EY
autu ECME

3aKOH  OTpPXKUIITY
KaIruTana,

Uiran 280.
~Komucuja je
IOTIHCHHUIIA
MyntunatepaiHor
Memopannyma 0
pasyMmeBamy
(MMOP)
Mehynapomae
opraHnusanuje
KOMHCH]a 3a XapTHje
on BPEIHOCTH
(MOCLO) "
opnamheHa je na
ynaauama MOCIO
KOj€ Cy TOTITUCHUIIE
MMOP pyxa

yciayre W ga  ca
BbUMa pa3Memyje:

1) urdbopmanuje u
JIOKYMEHTa y Be3u
ca TpaXeHUM
nojanuma,
yKsby4dyjyhu:

(D) aKypHUpaHy
EBUJICHIIM]Y U3 KOje
ce MOTy

522




not constitute an
infringement of any
regulation in force
in their Member
State.

2. The competent
authorities of the
Member States
shall immediately
provide each other

with the
information

required for the
purposes of

carrying out their
duties under this
Directive.

2a. The competent
authorities shall
cooperate with
ESMA for the
purposes of this
Directive, in
accordance  with

PEKOHCTPYHCATH CBE

TpaHCAaKIIHje
(hMHAHCH]CKUM
UHCTPYMEHTUMA,
Ka0 W CBUJACHIUjY
CBHX HOBYaHHUX
cpencraBa u
MMOBUHE ca padyHa
KpeIHUTHE
WHCTHTYIIH]E "
OpOoKepCcKo-

JIMJIEPCKOT JIPYIITBA
y BE3W ca THM
TpaHCAKIMjaMa;
(2) eBupmeHnMjy O
MOCPETHOM
BJIACHUKY W ITHITY
Koje BpILIU
KOHTPOJIY;

(3) mnomarke o
CBaKoj
TPaHCAKIIH]jH,
BIIACHHKY padyHa,
U3HOCY KYIOBHHE

Regulation  (EU) 130178 mpoaje,
No 1095/2010. The Bpeme

competent TpaHCakKIHje,
authorities shall IeHy, Kao | JIHIIE,
without delay KPEIHUTHY

provide ESMA WHCTUTYLH]Y WIN
with all information WHBECTUIIMOHO
necessary to carry JIPYIITBO KOje je
out its duties, in W3BPIIIIIIO
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accordance with
Atrticle 35 of
Regulation  (EU)
No 1095/2010.

3. Where a
competent authority
of one Member
State has good
reason to suspect
that acts contrary to
the provisions of
this Directive, are
being or have been
carried out by
entities not subject
to that competent
authority’s

supervision on the
territory of another
Member State, it
shall notify the
competent

authorities of the
other Member State
thereof  in as
specific a manner
as possible. The
recipient authorities
shall take
appropriate action,
shall inform the
notifying

competent authority

TPaHCAKIIH]Y;

2) u3jaBe Koje aMLa

najy ot
MaTepHjaTHOM u
KPUBHYHOM

oaroopHomthy, a y
BE3W ca MHUTambHMa
Koja Cy TIpeaMeT
capajme.

Wndopmanuje
ce pasMemyjy,
OJIHOCHO TIPYXajy ce
yciyre w3 craBa 1.
OBOI  4WiaHa Y3
objammeme  300T
yera  TEJIO  Koje
ynyhyje MOJIOY
TpaXkn
HHpOpMaIje WU
noMoh 1 ykonmuko ce
najy oxaromapajyhu
JOKa3h O 4yBamby
MOBEPJHUBUX
uHopMalmja.

HpxaBHI
opranu PemyGuuke,
Kao UM ocTaja juua

Koja ocenyjy
nHpOpMaLje Koje
cy npeiMeT

capaame U3 crasa 1.
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of the outcome of
that action and, to
the extent possible,
of significant
interim
developments. This
paragraph shall be
without prejudice to
the competences of
the notifying
competent
authority.

4. The competent
authorities of one
Member State may

request the
cooperation of the
competent

authorities of
another ~ Member
State in a

supervisory activity
or for an on-the-
spot verification or
in an investigation
on the territory of
the latter within the
framework of their
powers pursuant to
this Directive.
Where a competent
authority receives a
request with respect

OBOI' YJlaHa, Jy)Ha
Cy Ja HX JIOCTaBe
Komucuju y cxmamy
ca oapenbama OBOT
3aKOHA, a YKOJIUKO
TO HE TMpPeNCTaBIba
HOBpPEy 3aKOHA MM

JOPYTHX npornmca
KOje TH OpraHu
MPUMEHY]Y.

525




to an on-the-spot
verification or
investigation, it
shall: (a) carry out
the verification or
investigation itself;
(b) allow the
requesting authority
to carry out the
verification or
investigation; or (c)
allow auditors or
experts to carry out
the verification or
investigation.

5. If the
verification or
investigation is

carried out on the
territory of one
Member State by a
competent authority
of the same
Member State, the
competent authority
of the Member
State which has
requested

cooperation  may
request that its own
officials

accompany the
officials  carrying
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out the verification
or investigation.
The verification or
investigation shall,
however, be subject
to the overall
control  of  the
Member State on
whose territory it is
conducted. If the
verification or
investigation is
carried out on the
territory of one
Member State by a
competent authority
of another Member
State, the
competent authority
of the Member
State on whose

territory the
verification or
investigation is

carried out may
request that its own
officials
accompany the
officials  carrying
out the verification
or investigation.

6. The competent
authorities of the
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Member State

where the
verification or
investigation is

carried out may
refuse to exchange
information as
provided for in
paragraph 2 or to
act on a request for
cooperation in
carrying out an
investigation or on-
the-spot

verification as
provided for in
paragraph 4, only
where: (a) such an
investigation, on-

the-spot
verification or
exchange of

information might
adversely affect the
sovereignty,
security or public
policy of that
Member State; (b)
judicial
proceedings have
already been
initiated in respect
of the same persons
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and the same
actions before the
authorities of that
Member State; (c)
final judgment in
respect of the same
persons and the
same actions has

already been
delivered in that
Member State.

7. The competent
authorities shall

notify the
requesting
competent
authorities of any
decision taken

under paragraph 6.
That  notification
shall contain
information about
the motives of their
decision.

8. The competent
authorities may
refer to ESMA
situations where a
request: (a) to
exchange

information as
provided for in
Article 109 has
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been rejected or has
not been acted upon
within a reasonable
time; (b) to carry
out an investigation
or on-the-spot
verification as
provided for in
Article 110 has
been rejected or has
not been acted upon
within a reasonable
time; or (c) for
authorisation for its
officials to
accompany those of
the competent
authority of the
other Member State
has been rejected or
has not been acted
upon within a
reasonable  time.
Without prejudice
to Article 258 of
the Treaty of on the
Functioning of the
European  Union
(TFEU), ESMA
may, in situations
referred to in the
first subparagraph,
act in accordance
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with the powers
conferred on it
under Article 19 of
Regulation  (EU)
No 1095/2010,
without prejudice to
the possibilities for
refusing to act on a
request for
information or for
an investigation
provided for in
paragraph 6 of this
Article and to the
ability of ESMA to
act in accordance
with Article 17 of
that Regulation in
those cases. 9. In
order to ensure
uniform conditions
of application of
this Article, ESMA
may develop draft

implementing
technical standards
to establish
common
procedures for
competent
authorities to

cooperate in on-the-
spot  verifications
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and investigations
as referred to in
paragraphs 4 and 5.
Power is conferred
on the Commission
to adopt the
implementing

technical standards
referred to in the
first subparagraph
in accordance with
Atrticle 15 of
Regulation  (EU)
No 1095/2010.

102.

1. Member States
shall provide that
all persons who
work or who have

Iy

Marepuja 3akoHa 0
TPXKUILLTY KanuTauia

uiag 256.

worked for the I Ipornm u
competent caJlallbyi
authorities, as well MIPEJCETHVK,

as auditors and 4JTaHOBH 7
experts instructed 3aI10CIeHN

by the competent Komucuje, kao u
authorities, be JaMna KOjuMa
bound by the Komucuja  mosepu
obligation of obaBspame IMOCIOBA
professional u3 CBOjE
secrecy. Such HAIJIOKHOCTH
obligation implies IY>)KHU Cy J1a 9yBajy
that no confidential HOJaTKe 0
information which H3J1aBaolMa

those persons XapTuja on
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receive in  the
course of their
duties shall  be
divulged to any
person or authority
whatsoever, save in
summary or
aggregate form
such that UCITS,
management

companies and
depositaries

(undertakings

contributing

towards  UCITS’
business  activity)
cannot be
individually

identified, without
prejudice to cases
covered by criminal

law. However,
when a UCITS or
an undertaking

contributing

towards its business
activity has been
declared bankrupt

or is being
compulsorily
wound up,
confidential

information which

BPEITHOCTH, JUIMMA
HaJI KOjuMa
Komucwuja BpIIA
HaJ30p M KOjuMa
Jlaje 03BOJIe, Kao U
Ipyre TOmaTke o
YHbEHUIIaMa u
OKOJTHOCTHMA 0
KOjuMa Cy Ca3Halld y
BE3W Ca BPIICHEM
¢byHKLHUje, OTHOCHO
pana, OCUM
momataka Koju Cy
JIOCTYITHH jABHOCTH,
a Te TMoJaTKe He
CMejy KOPHCTUTH Yy

JINYHE CBpXE,
CaoIIILITaBaTh
Tpehum JINIIMA,

HUTH omoryhuru
tpehuMm Jsmiuma  na
UX KOPHUCTE.

Ilogamu m3 crasa 1.
OBOT UJaHa, OCUM
nmojataka Koju Ccy
JIOCTYITHA jABHOCTH,
cMaTpajy ce
MTOCIIOBHOM TajHOM.

IMomanm  koju  ce

cMaTpajy
MOCJIOBHOM  TajHOM
MOTY ce
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does not concern
third parties
involved in rescue
attempts may be
divulged in the
course of civil or
commercial

proceedings.

2. Paragraph 1 shall
not prevent the
competent

authorities of the
Member States
from  exchanging
information in
accordance with
this Directive or

other Union
legislation
applicable to

UCITS or to
undertakings

contributing

towards their
business activity or
from transmitting it
to ESMA in
accordance with
Regulation  (EU)
No 1095/2010 or
the ESRB. That
information shall be
subject to the

CaoIIITaBaTu u
CTaBUTH Ha yBHJ Ha
OCHOBY HaJora
cyna, OJTHOCHO
Hanora Komucwuje.

Komucuja moxe na
IIOCTaBH IIOJATKE W3
craBa 2. OBOI' 4jJaHa
U Ja HUX CTaBU Ha
YBUZ:

1)HaAICKHIM
opraHuMa y
PerryOmmm;

2)HaJIeXKHUM
OopraHuma y JIpyrum
3eMJbaMa O] KOJHX
je Komucuja
opiamrhena na
mobvja wnmm na ca
BUMa  pa3sMemYyje
MoJaTKe Yy CBPXY
Ha/130Da,
peryinanyje, ucrpare
wi  cupoBohema
3aKOHa, a y CKJIAAy
ca oapenbama oBor
3aKoHa.
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conditions of
professional
secrecy laid down
in paragraph 1.

The competent
authorities
exchanging
information  with
other  competent
authorities  under
this Directive may
indicate at the time
of communication
that such
information  must
not be disclosed
without their
express consent, in
which case such
information may be
exchanged  solely
for the purposes for
which those
authorities gave
their consent.

3. Member States

may conclude
cooperation

agreements

providing for
exchange of
information  with
the competent
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authorities of third
countries, or with

authorities or
bodies of third
countries, as
determined in

paragraph 5 of this
Article and Article
103(1) only if the
information

disclosed is subject
to guarantees of
professional

secrecy at least
equivalent to those
referred to in this
Article. Such
exchange of
information shall be
intended for the
performance of the
supervisory task of
those authorities or
bodies. Where the
information

originates in
another ~ Member
State, it shall not be
disclosed  without
the express consent
of the competent
authorities  which
have disclosed it
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and, where
appropriate, solely
for the purposes for
which those
authorities gave
their consent.

4. The competent
authorities
receiving
confidential
information under
paragraphs 1 or 2
may use the
information only in
the course of their
duties  for  the
purposes of: (a)
checking that the

conditions
governing the
taking-up of

business of UCITS
or of undertakings
contributing
towards their
business  activity
are met and
facilitating the
monitoring of the
conduct of that
business,
administrative and
accounting
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procedures and
internal-control

mechanisms;  (b)
imposing penalties;
(©) conducting
administrative

appeals against
decisions by the

competent
authorities; and (d)
pursuing court
proceedings
initiated under
Article 107(2).

5. Paragraphs 1 and
4 shall not preclude
the exchange of
information within
a Member State or
between  Member
States, where that
exchange is to take
place between a
competent authority
and: (a) authorities
with public
responsibility  for
the supervision of
credit institutions,
investment
undertakings,
insurance
undertakings or

538




other financial
organisations, or

authorities
responsible for the
supervision of

financial markets;
(b) bodies involved
in the liquidation or
bankruptcy of
UCITS or
undertakings
contributing
towards their
business activity, or
bodies involved in
similar procedures;
or (c) persons
responsible for
carrying out
statutory audits of
the accounts of
insurance
undertakings, credit
institutions,
investment
undertakings or
other financial
institutions; (d)
ESMA, the
European
Supervisory
Authority
(European Banking
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Authority)

established by
Regulation  (EU)
No 1093/2010 of
the European
Parliament and of
the Council ( 1),

the European
Supervisory
Authority
(European
Insurance and

Occupational

Pensions Authority)
established by
Regulation  (EU)
No 1094/2010 of
the European
Parliament and of
the Council ( 2 )
and the ESRB.

In particular,
paragraphs 1 and 4
shall not preclude
the performance by
the competent
authorities  listed
above of their
supervisory
functions, or the
disclosure to bodies
which  administer
compensation

540




schemes of
information

necessary for the
performance of
their functions.
Information

exchanged pursuant
to the first
subparagraph shall
be subject to the
conditions of
professional

secrecy imposed in
paragraph 1.

103.

1. Notwithstanding
Article 102(1) to
(4), Member States

may authorise
exchanges of
information

between a

competent authority
and: (a) authorities
responsible for
overseeing bodies
involved in the
liquidation and
bankruptcy of
UCITS or
undertakings

contributing

towards their
business activity, or

HY

Marepuja 3akoHa 0
TPXKUILUTY KanuTauia
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bodies involved in
similar procedures;
(b) authorities
responsible for
overseeing persons
responsible for
carrying out
statutory audits of
the accounts of
insurance

undertakings, credit

institutions,
investment firms or
other financial
institutions.
2. Member States
which have
recourse to the
derogation

provided for in
paragraph 1 shall
require that at least
the following
conditions are met:
(a) the information
is used for the
purpose of
performing the task
of overseeing
referred to  in
paragraph 1; (b) the
information

received is subject
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to the conditions of
professional

secrecy imposed in
Article 102(1); and
(c) where the
information

originates in
another ~ Member
State, it is not
disclosed  without
the express consent
of the competent
authorities  which
have disclosed it
and, where
appropriate, solely
for the purposes for
which those
authorities gave
their consent.

3. Member States
shall communicate
to ESMA, to the
Commission and to
the other Member
States the names of
the authorities
which may receive
information

pursuant to
paragraph 1.

4. Notwithstanding
Article 102(1) to
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(4), Member States
may, with the aim
of strengthening the
stability, including
the integrity, of the
financial ~ system,

authorise the
exchange of
information
between the
competent
authorities and the
authorities or

bodies responsible
under the law for
the detection and
investigation of

breaches of
company law.

5. Member States
which have
recourse to the
derogation

provided for in
paragraph 4 shall
require that at least
the following
conditions are met:
(a) the information
is used for the
purpose of
performing the task
referred to  in
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paragraph 4; (b) the
information

received is subject
to the conditions of
professional

secrecy  provided
for in  Article
102(1); and (c)

where the
information
originates in

another  Member
State, it is not
disclosed  without
the express consent
of the competent
authorities  which
have disclosed it
and, where
appropriate, solely
for the purposes for
which those
authorities gave
their consent. For
the purposes of
point  (c), the
authorities or
bodies referred to
in paragraph 4 shall
communicate to the
competent

authorities  which
have disclosed the
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information the
names and precise
responsibilities  of
the  persons to
whom it is to be
sent.

6. Where, in a
Member State, the
authorities or
bodies referred to
in  paragraph 4
perform their task
of detection or
investigation  with
the aid, in view of
their specific
competence, of
persons appointed
for that purpose and
not employed in the
public sector the
possibility of
exchanging
information
provided for in that
paragraph may be
extended to such
persons under the
conditions
stipulated in
paragraph 5.

7. Member States
shall communicate
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to ESMA, to the
Commission and to
the other Member
States the names of
the authorities or
bodies which may
receive information
pursuant to
paragraph 4.

104.

1. Articles 102 and
103  shall not
prevent a
competent authority
from transmitting
to central banks and
other bodies with a
similar function in
their capacity as
monetary
authorities
information
intended for the
performance of
their tasks, nor shall
those articles
prevent such
authorities or
bodies from
communicating to
the competent
authorities such
information as they
may need for the

HY

Marepuja 3akoHa 0
TPKUILTY KanuTania.

Ynau 214.

,Komucmja  Bpmm
Ha/130p HaJl
oByamtheHuM
OaHkama y CKIany
ca OBUM 3aKOHOM.

V Bpuiewmy Haazopa
n3 craBa 1. oBor
YjJaHa CXOJHO ce
NpUMeYjy Mepe H
CaHKIHje y HaJ30pY,

Kao u Mepe
npecTaHKa
obaBJpama
JIENIATHOCTH KOje Cy
OBUM 3aKOHOM
HpOIHCaHEe 3a
MHBECTUIITUOHO
JIPYIITBO.

Wudopmarmje koje

547




purposes of Article
102(4). Information
received in this
context shall be
subject to the
conditions of
professional
secrecy imposed in
Acrticle 102(1).

2. Articles 102 and
103  shall not
prevent the
competent

authorities from
communicating the
information

referred to in
Article 102(1) to
(4) to a clearing
house or other
similar body
recognised  under
national law for the
provision of
clearing or
settlement services
for one of their
Member State’s
markets if they
consider that it is

necessary to
communicate  the
information in

Komucuja npuxymnm
y TIOCTYTIKY HaJ30pa
cy WHCajIepCcKe
nHpOpMaLHje U OHE
ce, ca Mepama Koje
npemy3uMa 'y Besd
ca opnamheHoM
O0aHKOM,  ycCTymajy
Hapomnoj OaHIM
Cpouje.

Haponna OaHka
Cpbuje
nH(popMaIje u3

craBa 3. OBOI WiIaHa
4yBa Kao IOCJIIOBHY
TajHy CXOJTHO
onpendama OBOT
3aKOHa U CBOjUM
aKTOM.,,
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order to ensure the
proper functioning
of those bodies in
relation to defaults
or potential defaults

by market
participants. ~ The
information

received in this
context shall be
subject to the
conditions of
professional
secrecy imposed in
Article 102(1).
Member States
shall, however,
ensure that
information
received under
Article 102(2) is
not disclosed in the
circumstances
referred to in the
first subparagraph
of this paragraph
without the express
consent of the
competent
authorities  which
disclosed it.

3. Notwithstanding
Article 102(1) and
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(4), Member States
may, by virtue of

provisions laid
down by law,
authorise the
disclosure of
certain information
to other

departments of their
central government
administrations

responsible for
legislation on the
supervision of

UCITS and of
undertakings
contributing
towards their
business  activity,
credit institutions,
financial
institutions,
investment
undertakings  and
insurance
undertakings and to
inspectors
instructed by those
departments. Such
disclosures may,
however, be made
only where
necessary for
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reasons of
prudential control.

Member States
shall, however,
provide that
information

received under
Article 102(2) and
(5) is never

disclosed in the
circumstances

referred to in this
paragraph  except
with the express
consent of the

competent
authorities  which
disclosed the
information.
104a 1.Member  States HII
shall apply

Directive 95/46/EC
to the processing of

personal data
carried out in the
Member States

pursuant to this
Directive.

2. Regulation (EC)
No 45/2001 of the
European

Parliament and of
the Council (1)
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shall apply to the
processing of
personal data
carried out by
ESMA pursuant to
this Directive.

105.

In order to ensure
uniform conditions
of application of
the provisions in

this Directive
concerning the
exchange of

information, ESMA
may develop draft
implementing

technical standards
to determine the
conditions of
application  with
regard to  the

procedures for
exchange of
information
between competent
authorities and
between the
competent
authorities and

ESMA. Power is
conferred on the
Commission to
adopt the

HII

IIponucasne cy
obagsese EBporicke
komucuje u ESMA
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implementing

technical standards
referred to in the
first subparagraph
in accordance with
Atrticle 15 of
Regulation  (EU)
No 1095/2010.

106.

1. Member States
shall provide at
least that any
person approved in
accordance  with
Directive
2006/43/EC,
performing in a
UCITS, or in an
undertaking
contributing
towards its business
activity, the
statutory audit
referred to in
Article 51 of
Directive
78/660/EEC,
Article 37  of
Directive
83/349/EEC or
Article 73 of this
Directive or any
other statutory task,
shall have a duty to

HII

Ommra oznpen
Opnocn  ce
WHTEPHY PEBHU3H]Y

Oa
Ha
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report promptly to
the competent
authorities any fact
or decision
concerning that
undertaking of
which  he  has
become aware
while carrying out
that task and which
is liable to bring
about any of the
following:

(@a material
breach of the laws,
regulations or
administrative
provisions  which
lay down the
conditions
governing
authorisation or
which specifically
govern pursuit of
the activities of
UCITS or
undertakings
contributing
towards their
business activity;
(b) the impairment
of the continuous
functioning of the
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UCITS or an
undertaking
contributing
towards its business
activity; or

(c)a refusal to
certify the accounts
or the expression of
reservations.

That person shall
have a duty to
report any facts and
decisions of which
he becomes aware
in the course of
carrying out a task
as described in
point (a) in an
undertaking having
close links resulting
from a control
relationship  with
the UCITS or an
undertaking
contributing
towards its business
activity, within
which he is
carrying out that
task.

2. The disclosure
in good faith to the
competent
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authorities, by
persons approved in
accordance with
Directive

2006/43/EC of any
fact or decision
referred  to in
paragraph 1 shall
not constitute a
breach of any

restriction on
disclosure of
information

imposed by

contract or by any
legislative,
regulatory or
administrative
provision and shall
not subject such
persons to liability
of any kind.

107.

1. The competent
authorities shall
give written reasons
for any decision to
refuse

authorisation, or
any negative
decision taken in
the implementation

12.4-5

Komucuja nmoHocu pemiewme 0
M3/1aBamy JI03BOJIE 3a Pajl y poky oj 60
JaHa OJl JaHa TIOJHOIICHA YPEIHOT
3axTeBa, IMOIITO YTBPAM Ja Cy
WCIYHEHH YCIIOBH YyTBpheHH oOBUM
3akoHOM u Ja he Outm 00e30ehena
aJleKBaTHA 3allITUTA HHTEPEca YWIaHOBA.

Kana Komwucuja onbuje 3axTeB 3a
W3aBamkbe JI03BOJIE, Jy)KHa je Ja

Y

Onra oxpenda
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of the general
measures  adopted
in application of
this Directive, and
communicate them
to applicants.

2. Member States
shall provide that
any decision taken
under the laws,
regulations or
administrative
provisions adopted
in accordance with
this Directive is
properly reasoned
and subject to a
right of appeal in
the courts,
including where no
decision is taken
within six months
of submission of an
application for
authorisation which
provides all the
information
required.

3. Member States
shall provide that
one or more of the
following  bodies,
as determined by

38.1

39.8

115.4-5

J0CTaBU MOJHOCHUOLY 3aXT€Ba PELICHE
0 on0Wjary 3axTeBa 3a W3/1aBambe
TI03BOJIE Ca MICAHUM 00Pa3II0KEHEM.

HpymtBo 3a yIpaBbame Koje
HamepaBa Jjga opranusyje YIUTC
donx, ayxHO je na nmognece Komucuju
3aXTeB 3a W3JaBamke J03BOJE 32
opraHuzoBame U ymnpasibambe YLTC
dhonoM.

Komucuja nonocu pememe o
W3llaBamby JI03BOJIC WM  OAOHjamby
3axTeBa W3 wiaHa 38. craB 1. oBor
3aKOHa ca MUCAaHUM 00pa3IoKEHEM

VY BpIIEHY CBOjE€ HAICKHOCTH
Komucuja moHocu pemema Koja Cy
KOHaYHa.

[IpotuB pewmewa u3 craBa 4. oBOr
yjlaHa MOXXE C€ IOKPEHYTH YIpPaBHU
CIop.
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national law, may,
in the interests of
consumers and in
accordance  with
national law, take
action before the
courts or competent
administrative
bodies to ensure
that the national
provisions for the
implementation of
this Directive are
applied:

(a) public bodies or
their
representatives;
(b) consumer
organisations
having a legitimate
interest in
protecting
consumers; or

(c) professional
organisations
having a legitimate
interest in
protecting their
members.

108.

1. Only the
authorities of the
UCITS home

HII

Hucmo umanuna EY
— capaama
HaJUICKHUX OpraHa
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Member State shall
have the power to
take action against
that UCITS if it
infringes any law,
regulation or
administrative

provision or any
regulation laid
down in the fund
rules or in the

instruments of
incorporation of the
investment

company.

However, the
authorities of the
UCITS host

Member State may
take action against
that UCITS if it
infringes the laws,
regulations and
administrative
provisions in force
in that Member
State  that fall
outside the scope of
this Directive or the
requirements  set
out in Articles 92
and 94.

2. Any decision to

ApiKaBa WiaHula
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withdraw
authorisation, or
any other serious
measure taken
against a UCITS, or
any suspension of
the issue,
repurchase or
redemption of its
units imposed upon
it, shall be
communicated
without delay by
the authorities of
the UCITS home
Member State to
the authorities of
the UCITS host
Member States and,
if the management
company of a
UCITS is
established in
another ~ Member
State, to the
competent
authorities of the
management
company’s  home
Member State.

3. The competent
authorities of the
management
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company’s  home
Member State or
those of the UCITS
home Member
State may take
action against the

management
company if it
infringes rules
under their
respective

responsibility.
4. In the event that

the competent
authorities of the
UCITS host
Member State have
clear and
demonstrable

grounds for

believing that a
UCITS, the units of
which are marketed
within the territory
of that Member
State is in breach of
the obligations
arising from the
provisions adopted
pursuant to this
Directive which do
not confer powers
on the competent
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authorities of the
UCITS host
Member State, they
shall refer those
findings to the

competent
authorities of the
UCITS home

Member State,
which shall take the
appropriate

measures.

5. If, despite the
measures taken by
the competent
authorities of the
UCITS home
Member State or
because such
measures prove to
be inadequate, or
because the UCITS
home Member
State fails to act
within a reasonable
timeframe, the
UCITS persists in
acting in a manner
that is  clearly
prejudicial to the
interests of the
UCITS host
Member State’s
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investors, the
competent

authorities of the
UCITS host
Member State,
may, as a
consequence, take
either of the
following actions:
(a) after informing
the competent
authorities of the
UCITS home
Member State, take
all the appropriate
measures needed in
order to protect
investors, including
the possibility of
preventing the
UCITS concerned
from carrying out
any further
marketing of its
units  within  the
territory of the
UCITS host
Member State; or
(b) if necessary,
refer the matter to
ESMA, which may
act in accordance
with the powers
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conferred on it
under Article 19 of
Regulation  (EU)
No 1095/2010.

The  Commission
and ESMA shall be
informed  without
delay of any
measure taken
pursuant to point
(@) of the first
subparagraph.

6. Member States
shall ensure that
within their
territories it is
legally possible to
serve the legal
documents
necessary for the
measures which
may be taken by the
UCITS host
Member State in
regard to UCITS
pursuant to
paragraphs 2 to 5.

109.

1. Where, through
the provision of
services or by the
establishment of
branches, a
management

150%

3akoH He npensuha
MoryhHocT mpozaje
WHBECTHUI[HOHUX
jeAMHHIA CTPaHUX
¢dboHIOBa Ha
teputopuju Cpouje-
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company operates
in one or more

management
company’s host
Member States, the
competent

authorities of all the
Member States
concerned shall
collaborate closely.
They shall supply
one another on
request with all the
information

concerning the
management  and
ownership of such
management

companies that is
likely to facilitate
their  supervision
and all information
likely to facilitate
the monitoring of
such companies. In

particular, the
authorities of the
management

company’s  home
Member State shall
cooperate to ensure
that the authorities
of the management

npeaMeT MperoBopa
o aranctBy y CTO.
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company’s host
Member State
collect the
particulars referred
to in Article 21(2).

2. In so far as it is
necessary for the

purpose of
exercising the
powers of
supervision of the
home Member
State, the
competent
authorities of the
management
company’s host
Member State shall
inform the
competent
authorities of the
management

company’s  home
Member State of
any measures taken
by the management

company’s host
Member State
pursuant to Article
21(5) which

involve measures or
penalties imposed
on a management
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company or
restrictions on a
management
company’s
activities.

3. The competent
authorities of the
management
company’s  home
Member State shall,
without delay,
notify the
competent
authorities of the
UCITS home
Member State of
any problem
identified at the
level of the
management
company which
may materially
affect the ability of
the  management

company to
perform its duties
properly with

respect to the
UCITS or of any
breach  of the
requirements under
Chapter IlI.

4. The competent
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authorities of the
UCITS home
Member State shall,
without delay,

notify the
competent
authorities of the
management

company’s  home
Member State of
any problem
identified at the
level of the UCITS
which may
materially affect the
ability  of  the
management

company to
perform its duties
properly or to
comply with the
requirements of this
Directive which fall

under the
responsibility of the
UCITS home
Member State.

110. 1. Each HY 3akoH He npeaBubha
management MoryhHocT npozaje
company’s host WHBECTULIMOHUX
Member State shall jenuHMIIA CTPAHUX
ensure that where a ¢bonmoBa Ha
management teputopuju Cpouje-
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company

authorised in
another Member
State pursues

business within its
territory through a

branch the
competent
authorities of the
management

company’s  home
Member State may,
after informing the

competent
authorities of the
management
company’s host
Member State,
themselves or
through the

intermediary  they
instruct for the
purpose, carry out

on-the-spot
verification of the
information
referred to in
Article 109.

2. Paragraph 1 shall
not affect the right
of the competent
authorities of the
management

npeaMeT MperoBopa
o aranctBy y CTO.
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company’s host
Member State, in
discharging  their
responsibilities
under this
Directive, to carry
out on-the-spot
verifications of
branches
established within
the territory of that

Member State.

111-112b | EUROPEAN HIT I[Mponwmcane cy
SECURITIES obasese EBporncke
COMMITTEE KOMICH]€E 3a XapTHje

OJ1 BPETHOCTH

113-119 | DEROGATIONS, HIT OmHocu ce He
TRANSITIONAL MpeTa3He U 3aBpIITHE
AND FINAL onpende
PROVISIONS

ANNE | Information to be | 61.2-4 | Honaws o YHUTC donay mopajy na |y

X1 included in the canpxe:

prospectus

1) wnasuB u Bpcty YIHUTC donna;
2) IaTyMm OpraHM30Bamba
YUHUTC donna u Bpeme
tpajama YLIUTC douna, y
CIIy4ajy Jia je OpraHu30BaH Ha
onpeheno Bpeme;

3) MecTo U Bpeme TIg je
Moryhe J00UTH TPOCTIEKT,
npaswia YIIUTC ¢onna,
KJby4HE HHpopMaImje,

570




TOJMIIELE U TTONYTOUIIHE
W3BEIITaje U JOAaTHE
nHpopmarmje o YHUTC
ommy;

4)  HajHWKU MU3HOC
HOBYaHUX CpeACTaBa moTpedan
3a opranmuzoBame YIIUTC
(dhonna u paame koje he ce
Mpeay3eTH aKko ce He MPUKYIH
HAjHIDKH [TPOTIMCAHH U3HOC;

5) wundopmarmje o
MTOPECKUM TIPOTIHICHMA KOjH ce
npumeyjy Ha YIUTC donm,
aKo cy OuTHH 3a 4wiaHa GoHA H
MOjeJMHOCTH O TOME Jia JIH Ce
oOpauyHaBajy OJ0OMIIN U3
npuxoJa Wjir KaltuTaJIHe
nobuth koje YIIUTC dong
miaha anany QoHpa;

6) rmaBHe
KapaKTepUCTUKE
WHBECTHIIOHNX jeIMHHUIIA, a
MoceOHO: MPHUPOAA PaBa 3
WHBECTUIIMOHUX jEAMHULIA U
MpaBa Koja mpou3iase u3
MHBECTUIIMOHUX jEAMHHUIIA;

7) ycioBe 1OJ Kojuma je
JOMYLITEHO JOHETU OIJIYKY O
pacnymrary YHUUTC donna u
MOCTYIaK PaCITyIITamba
YHUTC donna;
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8) mocTymnuu U ycnoBu
W3/1aBaba MHBECTUIIMOHUX
JeIVHHIIA, HajHIKH H3HOC
nojenuHor yiaramay YLUTC
(hoHx, HAUMH yTIHCa, OTHOCHO
W3/1aBarba MHBECTUIIMOHUX
JEeIUHUIIA, IOYSTHA IeHA
WHBECTHIIOHUX jeIMHUIIA,
HajHWKH OpOj MHBECTUITMOHUX
jeMHMIIA, TIOCTYIIIH U YCIOBH
MOHYJIC HHBECTHITUOHUX
JeMHUIA, HAYHH U YCIIOBH
OTKyTIa ¥ HCILIATEe
WHBECTUIMOHUX jSTUHHLIA U
yCIIOBHU Y KOojuMa Moske tohu 1o
o0ycTaBe u3aBama Wiu
OTKYTIa,;

9) nmatym
PaYyHOBOJICTBEHHX OOpadyHa U
nH(popMaIyje 0 HauuHy U
YUYECTAJIOCTH UCTIIIATE MPUX0/Ia
niu qooutn YHHUTC donnma
yraHoBUMa (oH/a, YKOJIHMKO ce
pacnonesbyjy;

10) moxatke 0 peBU30OPY U
JPYTHUM TIPYKaoIMMa yCayra
YUHUTC donna;

11) o3HayaBame
PETYJIMCAHOT TPXKHIITA WIN
JPYTror MECTa TProBamba Ha KOM
CY WHBECTHIHOHE jeTUHUIIC
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YBPIITEHE WA TPUMIbEHE Y
TProBame, ako je To
MPUMEHHBO;

12) omuc HHBECTUITHOHMX
mmibeBa YIIUTC dhonma n
HAYMH BUXOBOT OCTBAPHBAbA,
y3 HaBOl)ere MHBECTUIIMOHE
MOJTUTHKE;

13) pu3uiy moBe3aHu ca
ylarameM U CTPYKTYPOM
YHUTC donna, y3 npukas
BUXOBOT YTUIAja U HAYHH
yIpaBJbamkba PUBNIIMA;

14) ycnoBu 3a 3a/1yKHBabE
3a pauyd YLIUTC ¢onna;

15) HauwH, U3HOC U
M3pavyHaBame HAKHAIA U
TPOIIKOBA yIpaBbarba 1
MOCJIOBarha KOjH MOTY TEPETUTH
wranoBe Gouma i YLUTC
(hOHI, Ka0 U YHHCHUILY J1a JTH
JPYIITBO 32 YIPaBakHe MOXKE Y
MOTITYHOCTHU WX ACTIUMHUYHO
ocs10001MTH Yiana GoHIa
miahama yIa3HuX U U3J1a3HUX
HaKHaJ[a WM UM OJI00PUTH
nenuMmudan nospahaj Hakane
3a yIpaBJbambe;

16) uzjaBa u3 xoje
npousnasu aa je YIUTC donn
nobuo onobpeme Komucuje y
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CKJIay ca uianoM 44. oBor
3aKOHa;

17) Bpcta UMOBHHE Y KOjy
YHUTC doun Mmoxe na ymnaxe,
y3 HaBoleme orpaHNueHa
ylarama;

18) TpenyTHa CTpYyKTYypa
nmoBuHe YIIUTC donna, u To:

- TPOIEHTYAJIHO Yyuemihe XapTuja
O]l BPEJHOCTH MpeMa BPCTH XapTHja Of
BPEIHOCTH, HAa3WBy W  CEIOHIITY
W3JaBaona W HAa3WBYy M CEOUIITY
TpXKHIITAa Ha KOME C€ Tpryje TUM
xXapTHjamMa, KaJa TakBe XapTuje Of
BPEIHOCTH YHMHE BUIE 0A 5% YKyITHE
Bpeanoctu umoBuHe YLIUTC ¢onna,

- MIPOLIEHTYaTHO yuenrhe
HOBYAHHX JIETIO3UTA MpeMa Ha3WBY M
CEIIMIITY KPEIUTHE WHCTUTYLHjE KOJ
KOje Cy JIelIOHOBaHAa  HOBYaHA
CpeicTBa, Kaja JENO3UTH Yy  TOj
KPEIUTHO] WHCTUTYLUjH YWHE BHIIC
o 5% yKkymHe BPEeJHOCTH WMOBHHE
YHUTC donpa;

- MIPOLIEHTYaJTHO yuemhe
WHBECTUIIMOHUX jEJMHWIA W Ha3uB
YIHUTC donma 170031 IPYTUX
MHBECTULIMOHUX ¢dhongosa KOjH
3aJ0BOJbABAjy  YCJIOBE  IPOIMCAHE
yraHoM 42. craB 2. Tauka 3) OBOT
3aKOHa, KaJa TakBe HMHBECTHLIMOHE
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jeauHuIe 4yuHE BUIIEe o 5% YyKyIHE
Bpeanoctu umoBuHe YLIUTC donna,
19) nomymTeHOCT yiarama y
n3Be/ieHe (PMHAHCH]CKEe HHCTPYMEHTE, a
YKOJIUKO je TaKBO YJIarame J03BOJHEHO,
M3jaBy Jia JIU C€ TaKBE TPAHCAKIIH]je
MOTY 3aKJby4YHBaTH C IUJBEM
NOCTH3akha WHBECTUIIMOHUX 1IUJbCBA
WJIM 3aIITUTE OJ1 PU3KKa, Y3 HaBOhCHE
yTHIaja HABEICHUX ylarama Ha
npodun pusnanocta Y LIUTC donna;

20) kama YIIUTC ¢oua
MIPETEKHO yNaxke y OUII0 KOjy
BpPCTY UIMOBHHE U3 4iaHa 42.
OBOT 3aKOHa, OCHM y
MIPEHOCUBE XapTHUje 01
BPEIHOCTH U HHCTPYMEHTE
TPIKHUIITA HOBIIA, U3jaBy KOjOM
ce ckpehe maxxma Ha TakBy
WHBECTHIHOHY MOJIHUTHKY;

21) xana nenHa
WHBECTHIIHOHE jeJHHUIIEC Ma
BHCOKY BOJIATHUIIHOCT, UMajyhn
y BHJIly cacTaB HopTQoira
YHUTC ¢oHna uiu TeXHUKE
yIpaBJbakha IMOBHHOM, U3jaBy
koja he ymo3zoputu Ha Ty
KapaKTepUCTHUKY;

22) npaBuiia 3a
yTBphUBame BPEIHOCTH
MMOBHHE U HAYHH U BpeMe
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H3padyHaBamba HETO BPEIHOCTH
HUMOBUHE;

23) BpeMe ¥ HauuH
pacmogene npuxona YIIUTC
(honma, ykonmko ce
pacmnonesbyjy;

24) Bpeme, METOI 1
ydecTanocT oOpadyHa 1eHe
W3JaBama Wik OTKyIa
WHBECTUIMOHUX jSTUHHULIA,
HA4YMH, MECTO U YUECTAIOCT
o0jaBJbHBama ICHA,
nH(popMaIije Be3aHe 3a U3HOC
1 y4yecTanocT Turahama
JOMYIITEHUX HAKHAAA U
TPOILKOBA U3/aBamba WU
OTKYyIa HHBECTUIIHOHUX
JeIUHMIIA;

25) HaunH obaBeIITaBama
4JIaHoBa (POH/IA O U3MEHU
WHBECTHIIOHE TTOJIUTHKE,
OIIITHX aKaTa JPYyIITBa 3a
yIpaBJbambe, MPOCIICKTA,
npasuiia YIIUTC donna,
KJbYYHUX MH(pOpManmja u
M3HOCA HAKHA/A;

26) IpeTXOHH PUHOC
YHUTC ¢donaa, yKoImko je
MPUMEBLHBO, Ka0 U podui
TUIIMYHOT UHBECTUTOPA KOME je
VIIUTC namemeH;
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27) cny4dajeBe y Kojuma
JPYIITBO 32 YIIPaBJbakbe MOKE
OIONTH Ja 3aKJbYyYH YTOBOP O
yJaramy ca HHBECTUTOPOM;

28) maTym u3aBama
HPOCIIEKTA U TTOCIIEbET
aKypHUpama [ojaTaka y
MPOCIICKTY;

29) Tpajarbe TIOCIOBHE
TOJMHE.

Ilojpauu o  apymTBY  3a

YIpaBJbake MOPAjy Ja caapiKe:

1) ocHOBHe MojaTKe O APYIITBY 3a
yIIpaBJbambe: MOCIOBHO UME U CETUIITE,
Opoj peliema o u3aBamy J03BOJIC 3a
pan ox ctpane Komucuje, natym
OCHHBama U BpeMe Tpajarma, ako je
OCHOBaHO Ha ozipehjeHo Bpeme, Opoj u
JIaTyM YIHCA y PETUCTap NPUBPEIHUX
cyOjekara,;

2) YKOJIMKO
JPYIITBO 32
yIpaBJbame yIpaBiba
u apyrum YIHUTC
(dhoHmOBUMa, CITUCAK
tux YIUTC
tdhonmoBa,;

3) moxatke o
YJIAHOBHMA yIIPaBe
JpYIITBA 32
yIpaBJbame,
yKIBYayjyhu
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II0jeIMHOCTH O
BHUXOBUM TJIAaBHHM
JIeTaTHOCTUMA U3BaH
JpYIITBA 32
yIIpaBJbambe, YKOJIUKO
Cy 3Ha4ajHe 3a
JPYIITBO 32
yIpaBJbame;

4) uzHoc
OCHOBHOT KallMTaIa,
ca Ha3HaKOM
yrutaheHoT KanuTania;

5) ocHoBe
MOJIaTKE O MOPTHOIINO
menaepy YHUTC
dhonna;

6) momatke o
MOJIMTUILIA
HarpahuBama;

7) crmcax
JIeTICTUPaHUX MOCIOBA
Y JINIA Ha Koja Cy
MOCJIOBH JICJICTHPaHHU;

8) Bpeme 1 MecTO
rlie ce MOXe
U3BPILUTH YBUT Y
OTIIITE aKTE U
(duHaHCHjCKe
M3BEIITaje IPYIITRA 32
yIPaBJbALE;

9) moxartke o
aKIMOHApUMa ca
KBaJIM(UKOBAHUM
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yuemhem,;

10) MOIATK
€ 0 EeKCTepPHOM
peBU30PY.

[lomam o memo3uTapy Mopajy
Ja cajpaKe:

1) Ha3WB W ceAMIUTE ACMO3MTapa,
Opoj pemema O daBamy OO03BOJE 32
00aBJbame IMOCIOBA JENO3UTapa, OINC
MOCJIOBa U TMOTCHIUjAJIHUX CyKoOa
WHTEpeca KOju U3 TOra MOTY Ipou3uhu;

2) omuc mociioBa u3 dwiada 101.
cTaB 1. OBOT 3aKOHa KoOje je Iemo3uTap
Jelerupao  Ha  JApyre  KpenuTHE
WHCTHUTYLHj€ M CITUCAK THUX KPEIUTHHUX
WHCTUTYIHja, T€ TMOTCHIUjallHe CyKobOe
WHTEpeca KOjU U3 Jelierupama MOry
mponsuhi.

ANNEX
1

Functions included
in the activity of
collective portfolio
management

6.3

VYipasrbame YIUTC dboHIOM
oOyxBara:
l)ynpaBpame ynarambuma, OJHOCHO
yIpaBJbalbeé WMOBHHOM U YIIPaBJbakE
pHU3UIIIMA;

2)Bplieme cinenehux
aJIMMHUACTPATUBHUX [ocjioBa W
AKTUBHOCTH:

(1)mpaBHe ¥ pauyHOBOACTBEHE yCIyre y
Be3u ca ynpasibameM YLIUTC dponnom,
(2)ynutu xnujeHara,

(3)BpennoBame u onpehuBame 1ieHa
(yxspyuyjyhu nospahaj mopesa),
(4)pahembe yckIal)eHOCTH ca

Iy
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MPOTHCHMA,
(5) Boheme  perumcrpa  uMmamana
THBECTUIIMOHMX jenuHUna (y JaJbeM
"eKCTY: perucrap MHBECTULIMOHUX
eOMHUIIA),

(6)pacnomena nmpuxona,

(7)u3naBame ¥ OTKYH HMHBECTHUIIMOHUX
JjeIUHHMIIA,

(8)ucnymaBame yroBopHHUX oOOaBe3a
(yxspyuyjyhu moctaBspame MOTBpAA),
9 Boljerbe eBUICHIIN]A;

3) CTaB/batb€  HAa  TPIKHIITE,
OIHOCHO TIOHYIy H© JUCTPUOYIH]jY
WHBECTUIIMOHUX jEAMHUIIA.

ANNEX
Il

Part A

Repealed
Directive

with list of

its successive
amendments
Part B

List of time limits
for  transposition
into national law
and application

HII

Onra oxpenda

ANNEX
v

Correlation
table

HII

Ormrra onpenda
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