nPeAnor

3AKOH

O UISMEHAMA U OOMNMYHAMA 3AKOHA O
ANTEPHATUBHUM UHBECTULUMOHUM
®OHOOBUMA

YnaHn 1.

Y 3akoHy O anTepHaTMBHMM WHBECTULMOHUM doHgoBumMa (,CrnyxbeHu
rnacHuk PC”, 6p. 73/19 n 94/24), y unaHny 2. ctaB 1. Tauka 18) mera ce un rnacu:

,18) XonauHr ApyLwTBO — Y CMUCITY OBOT 3aKOHa je OpYLUTBO Koje uma yaene y
jedHoM vnu BuLle Apyrux ApyliTaBa M 4vvja je KomepuumjanHa ceBpxa [a cnpoBoae
MOCMOBHY CTpaTervjy mnpeko CBoOjuxX ApywTtaBa Khepu, moBe3aHWX ApyliTaBa wnu
nytem ydewha, kako 6 ce 4ao AONPMHOC HUXOBOj AYropOYHOj BPEAHOCTH, a Koje:

(1) nocnyje 3a CBOj padyyH U 4nje cy akumje yBpLUTEHe 3a TproBake Ha
ypeheHom Tpxmuwty y Penybnnun, EBponckoj yHuju n/unm tpehoj apxasn,

(2) Huje oOCHOBaHO C OCHOBHOM HaMEHOM Jda OcCTBapyje npuxog 3a
WHBECTMTOPE MNyTeM npoJaje yaena koje MMa y CBOjuM ApyliTBuma khepuma vnu
NMOBE3aHUM APYyLWTBMMA, LITO CE€ MOXE YTBPAWTU YBUMAOM Y HWXOBE TOAWLLIHE
MHaHCKjCKe U3BELLTAje UNK apyre crykbeHe OOKyMeHTe;”.

Y Taukm 22) gogaje ce noartayka (7), Koja rnacu:

»(7) OpXaBa unaHuua Koja Huje MaTtnyHa gpxasa ynadHuua J3YAUD-a, a Ha
unjoj Teputopujn A3YAND obaerba gogartHe genaTtHOCTU M3 YnaHa 9. ctaB 1. Tauka
2. OBOr 3aKoHa;”.

Mocne Tauyke 47) fgoaaje ce Tayka 47a), koja rnacu:

,<A47a) EBponckn doHg 3a pgyropodyHa ynarawa (European long-term
investment fund — ELTIF) — o3Haka kojy moxe kopuctutn A3YAND y ogHocy Ha
KBannMukKoBaHM anTepHaTUBHU MHBECTULMOHM (DOHA KOju je feduHUcaH NponMcom
EY o eBponckum dhoHOoBMMA 3a AYyropovHa ynaramwa;”.

Y Taukun 52) Tauka Ha Kpajy 3amemyje ce Ta4KOM 1 3aneToM.
Hopnajy ce tauy. 53), 54) n 55), koje rnace:

,93) NMpeaMapKeTUHLLKE aKTUBHOCTU CYy OUPEKTHO UMW MHOMPEKTHO NpyXahe
wHpopmaumja wnm  obaBewTewa O WHBECTUUMOHWM  cTpaTernjama  unu
WHBECTMLMOHUM naejama og ctpaHe A3YAND-a nnn y heroso ume noteHumnjanHmum
npogecmoHanHMM ©n NonynpogecmoHanHMm mnHBectutopyma y Penybnuum u
Ap)xaBamMa 4naHuiuama, kako om ce ncnutano huxoBo MHTepecoBamwe 3a AUD nnn
nogdgoHa kposHor AN®-a Koju jow HWje OCHOBaH WNK KOju je OCHOBaH, anu 3a Koju
jow Huje ynyheHo obaBeluTeh-e O HaMepu CTaBrbakba Ha TpPXULWTE Yy cknagy C
ynaHoMm 63. ctaB 3, YnaHom 64. ctaB 3. U YnaHOM 66. cTaB 2. OBOI 3aKOHa, a Koje Hu
y jeoHom op Tux cnydajeBa Hema obenexja noHyae wnv  auctpubyuuje
noTeHuKnjarHOM MHBECTUTOPY 3a ynarawe y yaene 1or AI®-a unu nogdoHaa;

54) peanHa nMoOBMHA — MMOBUWHA KOja MMa BpedHOCT 300r CBoje CyLITUHE U
CBoOjcTaBa U koja Moxe fa obesbeau nospaT, ykibydyjyhu HpacTpykTypy n opyry
MMOBWHY KOja JOHOCU €KOHOMCKY MW OPYLUTBEHY KOPWUCT, Kao LITO Cy obpa3oBame,
caBeTOBake, UCTpaxunBarme U pasBoj, U YKIbydyjyhu komepuujanHy MMOBUHY Wnx
CTaHOBawe CaMO ako Cy cacTaBHM WM MOoMONhHM eneMeHT [yropoyHor
WMHBECTULMOHOr MpOjeKkTa Koju AOMPUHOCU MamMeTHOM, OOPXUBOM W WHKIY3UBHOM
pacty;



55) TepmMuH ,0cHOBaH” y CMUCIY OBOr 3akoHa uma cnegehe sHadere:
(1) 3a A3YAUOD — gpxaBa rge Mma permctpoBaHo ceauvilTe,

(2) 3a AP — gpxaBa rae je [obuo ogobperse 3a paa o4 HaANEXHOTr opraHa
unu rge je peructpoBaH, unu ako AV® Huje gobmo ogobpere 3a pag wunu Huje
perncTpoBaH, ApXaBa rge uma permctpoBaHo ceauLuTe,

(3) 3a penosvTape — ApXaBa rge uMajy perucTpoBaHoO ceauwute wnu
orpaHak,

(4) 3a npaBHe 3acTynHWKe KOjU Cy MpaBHO fnuue — ApXaBa rae vMmajy
PErncTpoBaHoO ceauLlTe UMK orpaHak;

(5) 3a npaBHe 3acTynHWKe KOjU Cy (PU3NYKO nuue — ApXaBa rae uMmajy
npebusanuwre.”

Y crtaBy 2. nocne peuyu: ,3aBMCHO [OPYLITBO' [0Adjy Ce 3aneta U peyu:
,ENEKTPOHCKM OBNUK, (PUHAHCUCKU MOCPEAHUK, MHBECTULMOHO APYLITBO, BE3aHM
3aCTynHUK, Npodaja Ha KpaTKo”.

YnaH 2.
Y unaHy 4. gogaje ce ctaB 5, Koju rnacu:

.llopeqg AD®-oBa n3 ctaBa 4. OBOr YnaHa, ManMm MHBECTUTOpMMA Ce MOory
HyanTn n ygenn y A®-osnma Koju ncnywaeajy ycnoee us saxkehux nponuca EY.”

YnaH 3.

Y uynaHy 6. ctaB 2. peun: ,EUVECA un EuSEF” 3amemwyjy ce peuuma:
,EUVECA, EuSEF v ELTIF".

YnaH 4.
YnaH 19. mena ce 1 rnacwm:
L, Unan 19.

Kagpa O3YAN® ynpaBrba eBponckum OHAOM npeay3eTHUYKOr Kanutana,
€BponckuM OHOOM coumjanHor npenyseTHUWTBaA WNKU eBPONCckMM ¢OoHAOM 3a
ayropoyHa ynarawa nog osHakom EUuVECA, EuSEF unu ELTIF, ygene Taksux
oHAO0Ba MOXe HYAUTU UCKIbYYMBO MHBECTUTOPMMA Y cKknagy ca nponucuma EY koju
ypehyjy oBe BpcTe hoHaosa.”

YnaH 5.
Y unaHy 31. poaajy ce ct. 5. oo 7, Koju rnace:

.Komucmja keaptanHo ob6aBewtaBa ECMA-y o0 cBakom wusgaBamy,
npomMeHama nnu ogysnmary gossorne 3a pag A3YAUND-y.

MHdpopmaunje M3 crtaBa 5. oBor unaHa ce [JOCTaBIbajy jeOUMHCTBEHO]
€BpOrCKOj NPUCTYNHOj Taykn (eHr. European single access point — ECAIT), ogHOCHO
OopraHy HagnexHoM 3a npukynibawe MHgopmaLmja y cknagy ca nponvcom EY koju
ypehyje OCHuBawe jeOUHCTBEHE €BPOMCKEe MPUCTYMNHE Tayke 3a LeHTpanu3oBaH
NPUCTYN jaBHO OOCTYNHUM WH(OpMaLMjama penesBaHTHUM 3a uMHaHCUjcke ycnyre,
TPXMLITa KanuTana u ogp>K1BOCT.

Bpcta wH(popmaumvja, opmaTr M MeTanodauu Koju ce [[OCTaBrbajy
jeanHcTBeHOj epornckoj npuctynHoj Tadkm (ECAI) mopajy mcnywasaTu ycrnose
nponucaHe eBpOrnckoM ypeabom koja ypehyje OCHuMBawe jedMHCTBEHE €eBpOrCKe
NPUCTYyNHE Tadke 3a LEeHTpanu3oBaH NPUCTYN jaBHO AOCTYMHUM WHGOpMauunjama
Koje cy BaXkHe 3a (puHaHCcKujcke ycnyre, TpXKULWTa KanuTtana n ogpXxusocT.”



YnaH 6.
Y unaHy 44. nocne ctaea 8. gogaje ce HoBM cTaB 9, Koju rnacu:

.Y3umajyhm y o63up BpcTy, o6UM K CROXeHOCT akTuBHoCT AND-oBa,
Komucnja npatu npumepeHoct npoueca [O3YAND-oBa 3a npoueHy KpeguTHe
cnocobHoCcTM, npouekyje ynoTpeby ynyhuBawa Ha KpeguTHE pejTuHre vy
WHBECTMLMOHUM nonuTukama AM®-oBa 1, npema notpebu, noactmye ybnaxaBare
yTMuaja TakBux ynyhuBawa ca UWbEM CMakera WCKIbYYMBOM W ayTOMaTCKOr
ocnakara Ha TakBe KpeauTtHe pejTuHre.”

Hocapawmu cT. 9. n 10. noctajy ct. 10. n 11.
YnaH 7.
Mocne unaHa 44. poaajy ce Hasms YnaHa 44a v unaH 44a, Koju rnace:
LVI3MI0XKEHOCT cekjypuTmsauunjn
UnaH 44a

Ako je I3YAND, ogHocHOo nojeamHn AU® kojum ynpaerea O3YAUD nanoxeH
cekjyputusaumjn, 3YAUD y nncaHoj bopmu npunpema npoueHy ga nu npegmeTtHa
cekjyputusaumja ucnywasa ycrnose u3 nponuca EY koju ypehyje jeoHocTaBHy,
TPaHCNapEHTHY M CTaH4APAN30BaHy CEKjypuTM3auujy.

AKo cekjyputmsaumja kojoj je manoxeH O3YAUD, ogHocHo nojeanHn AND
Kojum ynpaeba O3YAU®D, He ucnywaBa ycrnoBe u3 nponuca EY koju ypehyje
jedHOCTaBHY, TpaHCMapeHTHY W cTaHgapau3oBaHy cekjyputusauujy, OA3YAUD y3
npoueHy mM3 ctasa 1. OoBOr 4naHa y nucaHoj opmMn npunpema npoLEeHy Kako
OKOJTHOCTW Y Be3n ca NpeaMeTHOM CeKjypuTu3aumnjoM yTudy unm Mory ytuuaTn Ha
NHTEepece nHBecTuTopa y nojeamHn AVO.

Y uumrby noctynawa Yy HajoOrbeM WMHTEpPecy WMHBECTUTOpPA KOju ynaxe vy
ogpehern AN®-y, I3YANSD Ha ocHOBY MpoLEeHe u3 cTaBa 2. OBOr YnaHa, ycBaja u
npeaysnma Mepe 3a CMahEere W3MNOXEHOCTUM CeKjyputusaumju, OOHOCHO apyre
oaroBapajyhe KOpekTMBHe Mepe, ako je To NoTpebHo.

MpoueHy n3 ctaBa 2. n Mmepe u3 ctaea 3. oBor YnaHa, A3YAN®D neprnognyiHo
axypupa, a HajMawe jegHOM roaukse, MO CBakoj MaTtepujanHoj NpPoMeHu
N3NOXEHOCTN CeKjypuTusaumju Koja He wucnykwaBa ycnose u3 nponuca EY koju
ypehyje jeqHoCTaBHy, TpaHCNapeHTHY U cTaHO4apAn30BaHy cekjyputusauujy.

O mepama u3 ctaBa 3. oBor ynaHa [3YAN® Boan eBugeHumje n JocTasrba
nx Komncuju Ha 3axTeB, y3 NMCaHO 0bpasnoXere Ha Koju HauyMH OHe NpeacTaBibajy
nocTtyname y Hajborbem NHTepecy NHBeCTUTOpa Koju ynaxe y ogpehenn AUND.”

YnaH 8.
YnaH 60. mersa ce 1 rnacwm;
L,UnaH 60.

AO3YAUD® moxe yroBopom y nucaHoj hopmMu NpeHeTu npaBO yrnpasrbaka
oTBOpeHuM AN®D-om ca jaBHOM MoHyAoMm, 3atBopeHuM AMD-om Koju Hema CBOjCTBO
npaBHOr Nuua ca jaBHoM MOHYA0M, kao 1 AUP-om Koju Hema CBOjCTBO NpaBHOr nvua
ca npvBaTHOM NoHyAoM Ha apyrn A3YAUN®, y3 npeTxoaHy carnacHocT Komucuje, a o
4yeMmy je OyKHO Aa Hajmare ABa Meceua npe npeHoca obasecTtn YnaHose oHAaa.

3atBopeHn AU koju mma cBojcTBO npaBHor nvua wn A3YAND wmory
CNopasyMHO [a pacKkvHy yroBop O yrpasrbamy.



CnopasymMHM packua yroBopa M3 cTaBa 2. OBOr 4YnaHa npou3BoAu MpaBHO
Aaejcteo of AaHa kaga Komucuja ogobpu yroBop o0 ynpaerbaky ca HOBUM APYLUTBOM
3a ynpaerbare.

Kaga je To npegsuheHo npaeBunmma nocriosawa AN®P-a koju Hema CBOjCTBO
npaBHOr Nnua ca NpMBaTHOM MOHYAOM, OANYKY O MPEHOCY ynpaerbarwa Tum AND-om,
ocum O3YAUD-a, mory AOHETU U YnaHOBU, OOHOCHO akumnoHapu AN®-a.

O3YANOD npecTtaje ga ynpaerba boHaom ako My Komuncuja peiersem ogysme
[03BONYy 3a pag. Y ToM cnyvajy genosutap, 4o unsbopa Hosor A3YAUD-a, a Hajayxe
Tpu mMeceua, obaBrba camo HEOANOXHE NOCIOBE Yy BE3N ca ynpaBrbakeM POHOOM,
ogMax npecTaje ca m3gaBakbeM M OTKYNnoM ygena u o Tome 6e3 opgnarawba
obaBeluTaBa ynaHoBe poHaa.

Komucuja, HakoH oaysaumana fossore 3a pag A3YAN®-y, ogmax pacnucyje
jaBHM No3uB 3a M360p HOBOr ApYLUTBA 3a ynpaBrbake U JOHOCK OAnyKy O u3bopy y
POKYy oA ABa Meceua, a y Cry4ajy Heycnenor jaBHOr no3vBa AOHOCWU OANYKYy O
pacnywTawy doHaa. YcnoBe 3a n3bop Hajoorbe noHyae y MOCTYNKY jaBHOr No3vBa
nponucyje Komucuja.

Ako ppyradvje Huje npeasuheHo npasunMma nocrosawa AM®-a, koa
NPWHYOHOr NpeHoca ynpaerbaka 3arBopeHMM AUD-omM Koju nma CBOjCTBO MpaBHOT
nvua, nocrnoee genosutapa y Be3n ca NpUHYAHUM MPEHOCOM ynpasrbaka, obaBrba
Haa3opHu ogbop Tor Ad-a. Y cnyyajy HenocTojakwa Hag3opHor ogbopa, HaBeaeHe
nocnose he obasreaTn genosuTap.

Komucuja nponucyje ycrioBe 1 HaunH npeHoca ynpasribakba AVP-om, npasa n
obaBe3e [JpywTBa npeHocuoua, ApywTBa Mpey3uMaoua, YnaHoBa, OAHOCHO
akuuoHapa 1 genosutapa.”

Ynan 9.
Mocne unaHa 63. goaajy ce HasmB YnaHa 63a v ynaH 63a, Koju rnace:
,YCITOBU 3a NpeaMapKeTUHLLKE aKkTUBHOCTU
UnaH 63a

O3YAND n3 Penybnvke n A3YAN®D n3 gpxase unaduue mory y Penybnvum
Aa obaBrbajy npegMapKeTUHLLIKE akTUBHOCTW, OCUM YKOMWKO MHdOopMaumje Koje ce
n3Hoce noTeHunjanHum npodecroHanHnUm " nonynpodecnoHanHnm
WHBECTUTOPUMA:

1) cy poBorbHe ga 6u ce uMHBecTUTOpM MOrnM obaBesaTm Ha CTuuakwe
yoena y ogpeheHom AUD-y;

2) wumajy kapaktepuctuke obpasaua 3a ynuc ygena y AU®-y unm cnnyHux
JokymeHata, 6uno ga je pey o HaupTy UK KOHa4YHOM OBNKKY;

3) wmajy KkapakTepucTuke npocnekta, npasuria nocnoBaka, OCHUBAYKOr
akata AN®-a nnn gokymeHata noHyae AM®-a koju jow HUje OCHOBaH, Y KOHaYHOM
00nukKy.

Kagpa ce noteHuuwjanHum npodecnoHanHuMm U1 nonynpodecnoHanHum
WHBECTUTOPMMA CTaBrbajy Ha pacnonarawe HaupT npocnekta Wnu [OKyMeHTa
noHyde, HaBedeHW [OOKYMEHTM He CMmejy [f[a cagpxe uHdopmauuje Koje
noTeHuujanHomM npogecnoHarnHomM MHBECTUTOPY omoryhasajy [AOHOLWEHEe OAJlyKe O
ynarawy 1y hsuMa Mopa butu jacHo HaBefeHo aa:

1) He npeacTasrbajy NOHyAy Uy No3mB Ha ynuc yaena y AU®-y;

2) ce wvHopmauunje Koje Cy Yy HMMa HaBedeHe He MOory cmartpartu
noysaaHuMm, jep HACY NOTNyHe U NOANOXHE Cy NpoMeHama.



Mpe cnpoBohewa npegmapkeTMHLLKke akTuHocTn, A3YAUD n3 ctasa 1. oBor
ynaHa Huje pOykaH ga obaBectn Komucujy o cagpxkajy npegMapKeTUHLLKMX
aKTMBHOCTU Unn nNuuMMa Kojuma cy bune ynyheHe, unu ga ncnykwasa apyre ycriose
N 3aXTEBE OCUM OHUX HABEOEHMX Y OBOME YNaHy.

O3YAND u3 ctaBa 1. oBor unaHa gyxaH je ga oHemoryhu ga nHBectutopum
ctndy yaoene y AU®-y Kpo3 npeamMapKeTUHLLKE aKTUBHOCTMW.

O3YAND je gyxaH ga obe3bean ga MHBECTUTOPU KOjU CYy KOHTaKTUPaHW Kao
Ae0 NpeaMapKeTUHLLKUX akTUBHOCTM MOry Aa CTeKHY jeauvHuue wunu yaene y ToM
AND-y camo nyTeM MapkeTuMHra JO3BOSbEHOr Npema yrnaHy 63. unu ynady 64. osor
3aKoHa.

Ceu ygenu y noctojehem AU®-y y ogHocy Ha koju je A3YAUD un3 crtaea 1.
OBOl YriaHa CnpoBeOo NpeaMapKeTUHLLKE aKTMBHOCTU unn AUD-y koju ce OCHOBao
Kao pes3ynTtar nNpeaMapKeTUHLLKMX aKTUBHOCTM, a Koje cy npodeCcuoHanHm
WHBECTUTOPU Yynucanu unn cteknum y poky og 18 meceum HakoH wrto je A3YAUND
3ano4yeo ca npegMapKeTUMHLLKMM aKTMBHOCTMMA, CMaTpajy ce pesyntaTom TproBaha
N Ha ucTe ce npumerbyje obaBesa obaBelwTaBawa Komucuje o Hamepu TproBama mn3s
ynaHa 63. cTtaB 3, unaHa 64. ctas 3. 1 YnaHa 66. cTaB 2. OBOr 3aKOHa.

O3YAND n3 Penybnuke, y poky og 14 gaHa HaKOH LUTO je 3anoyeo ca
npeamMapKeTUHLLKUM akTuBHOCTMMA, Komucuju goctasrba HedopmanHo nucmo y
nanupHoj hOpMM NN eNeKTPOHCKOM OBMUKY Yy KojeM je noTpebHO HaBecTw:

1) [pXaBe uYnaHuue Yy kojuma ce CrnpoBode MNM Cy ce CchnpoBoaune
npeamapKeTUHLLKE aKTUBHOCTU;

2) BpEMEHCKM Nepuod Yy TOKy Kojer ce CrpoBOAE UIM Cy Ce ChpoBOAune
npeaMapKeTUHLLKE aKTUBHOCTY;

3) KpaTak onuc NpeaMapKeTUHLLKMX aKTUBHOCTHU, YKIbyudyjyhu nHdopmauuje
0 NpeAcTaBbEHMM MHBECTULMOHUM CTpaTernjama;

4) nonuc A®-oBa nnn noadoHgosa kposHor AU®D-a koju jecy unu cy 6unu
npegMeT npegMapKeTUHLLKUX akTUBHOCTW, Kafa je TO MPUMEHIbLUBO.

Komucunja 6e3 opgnarawa, O WHpopmauvjama M3 cTtaBa 7. OBOr 4naHa,
obaBellTaBa HaanexHW opraH Apxase ynanHuue y kojoj A3YAUD cnposoan unu je
CNpOBOAMNO NPeAMapKETUHLLKE aKTUBHOCTH.

Kaga O3YAN® un3 gpyre gpxaBe 4naHuue CrnpoBoau npeaMapKeTUMHLLKE
akTuBHocTU y Penybnvun, Komncunja moxxe of HaanexHor opraHa MatuyHe apxase
Tor [O3YAN®-a 3atpaxutm pogatHe uwHdopMaumje O NpeaMapKeTUHLLKAM
aKTMBHOCTUMA KOje ce cnpoBoAe unu cy ce cnposogune y Penybnvum.

Ocum O3YAND-a, npegmMapKeTUHLLKE akTUBHOCTU Y HEroBO UMe, Yy cknagy c
ycnosvmMa mn3 oBor 4rnaHa, y Penybnuvum moxe cnpoBOAUTU UCKIBYYMBO:

1) VHBECTULMOHO APYLUTBO;

2) KpeguTHa MHCTUTYyLMja OCHOBaHA Y CKragy ca 3akOHOM Kojum ce ypehyjy
OaHke, OQHOCHO Yy CKNnagy ca 3akOHOM KOjum ce ypenyjy KpeauTHe MHCTUTYuuje, a
Koja je pobuna possony Komucuje y cknagy ca 3akoHOM Koju ypehyje TpxuwTe
KanuTana;

3) AapywTtBo 3a ynpaembawe YUUTC doHooBuma koje je geduHUcaHo
3aKOHOM KOju ypehyje oCHMBaH-€ 1 NOCoBakbe OTBOPEHNX MHBECTMLMOHMX POHO0BA
C jaBHOM NOHYOOM;

4) gpyrn A3YAND na Penybnuke nnun us gpyre gpxxase YnaHuue;

5) Be3aHu 3acCTynHuK.



O3YAND je pgykaH p[a npMMEpPeHo [OOKYMEHTYje CBe aKTUBHOCTW,
WHpopMmaumje ” [OOKyMeHTe y Be3M ca CnNpoBeAeHUMM npeaMapKeTUHLLKAM
aKTMBHOCTUMA.”

YnaH 10.

Y unaHy 64. ctaB 14. peuu: ,3abpamyje cnpoBohewe HamepaBaHe NpomeHe”
3aMetbyjy ce peuumma: ,y poky of 15 pagHux gaHa of npujema uvHdopmaumja ms
ctaBa 13. oBor 4YnaHa obaeewTaBa [A3YAND ga He moxe ga cnpoBede HamepaBaHy
npomMeHy M o ToMe obaBellTaBa HagneXHW opraH Apxase 4naHuue gomahuHa
AO3YAUOD-a".

Y crtaBy 15. nocne peuun: ,yoena y AV®-y” nopajy ce peun: ,Mm O ToMe
obaBeluTaBa HaaNeXHW opraH gpxaee unaHuue gomahuHa 6e3 ognaramwa’.

Y ctaBy 16. peuun: ,6e3 ognararwa” 3ameryjy ce pednma: ,y poKy o4 mecel,
JaHa’.

YnaH 11.
Mocne unaHa 64. goaajy ce HasmB YnaHa 64a n YnaH 64a, Koju rnace:
,[loBnavyere obaBeluTeHa O HaMepu CTaBrbaka Ha TpxkuwwTe yaena y AU®-y
UnaH 64a

O3YAND n3 Penybnuke moxe nosyhn obaBellTee 0 HaMepy CTaBIbaka Ha
TPxuwTte yaena y AU®-y n3 ynaHa 63. ctaB 3. OBOr 3akoHa y OOHOCY Ha CBe WUnn
neo AN®-oBa, Kao M y OOHOCY Ha CBe UMW NojeQuHy ApXaBy uYnaHuuy AomanuvHa
A3YAUND-a.

O3YAND koju xenn ga noBy4vye obaBewTewe M3 4vnaHa 63. ctaB 3. oBOr
3akOHa Mopa pAa poctaBu obasewTewe Komucuju v ga npunoxu gokase o
ncnykwaBamwy cnegehmx ycrnosa:

1) pa je A3YAN® pao noHygy 3a oTkyn mnm ucnnaty, 6e3 ogbutka wnm
Hannate HakHaga, cBux ygena y AW®-y Ha koju ce ogHOCKM noBnavexe
obaBelUTeHa, a Koje noceayjy MHBECTUTOPW y ApxaBu ynaHuumn gomahuny O3YAND-
a y o4HOCY Ha Kojy je obaBeLuTeHe NOBYYEHO, N3y3eB kaga cy 3aTBopeHn AV®-0BU 1
EBponckun poHaoBM 3a AyropoyHa ynarama;

2) paje noHyda mn3 Tadke 1) oBOr ctaea jaBHO AOCTynHa HajMakwe 30 pagHux
AaHa n pa je A3YAU® wcty, ANPEKTHO UNN NPEKO (PMHAHCUKjCKMX MNOCPEeaHWUKa,
nojeauHayYyHo ynyTMo CBUM MHBECTUTOPMMA Y ApXKaBy YnaHvum gomahuny O3YAUO-
a y o[lHOCY Ha Kojy je obaBeLUTeH€e NOBYYEHO, a YMjU My je UOEHTUTET NOo3HaT;

3) pa je O3YAN® Ha jaBHO AOCTYyNMHOM MeaMjy, koju je yobuyajeH 3a
ornawasawke AV®-oBa M agekBaTaH 3a TUNWYHOr uMHBectuTopa y AU®, wrto
YKIby4yje U enekTpoHcka cpeacTtBa, 0b6jaBnmo Hamepy nosnadewa obaseluTera U3
ynaHa 63. ctaB 3. 0OBOr 3akoHa M HaBeo Ha3ue AND-a n gpxasy YnaHuuy gomahmHa
AO3YAU®-a y ogHocy Ha Koju ce obaBeluTere Nosnayu;

4) pa je O3YAN® un3MeHNO WnM packMHyo YroBope C (UMHAHCKjCKUM
nocpegHyumma mnu Tpehum nuuuma koja obasrbajy auctpubyumjy yoena AU®-a y
OOHOCY Ha Koju je obaBeLLTeHe NOBYYEHO, a Kako bu ce cnpeynna HbMxoBa HOBa UIK
Aarba [OVPEKTHa W UWHOWPEeKTHa AucTpubyuuja; M3MEeHe Wnu packug yroBopa
npryMeryjy ce of AaHa nosraderwa obaBellTerna 13 YnaHa 63. ctas 3. OBOr 3aKOHa.

On paHa noBnayewa obaBeluTewa M3 4ynaHa 63. ctaB. 3. OBOr 3aKoHa,
O3YAUO® je oyxaH ga npectaHe ca HOBOM UMM JArbOM OUPEKTHOM U WHOUPEKTHOM
anctpubyuujom ygena y AN®-y 3a koju je noBydeHO obaBeluTense, Y Op>KaBwu
ynaHvum gomahuHy A3YAN®-a y ogHocy Ha Kojy je noBy4eHo obaBeluTemse.



Komucuja npoeepaBa ga nu je obaBeluTewe 13 ctaBa 2. OBOr YnaHa noThnyHo
N HajkacHuje y poky oa 15 pagHux gaHa of AaHa npujema Tor obasellTerna UCTO
npocnenyje HaanexxHoM opraHy apxase ynaHuue gomahuHa J3YAU®-a HaBegeHe y
cTaBy 2. Tayka 3) oBor 4ynaHa (y ogHocy Ha koje ce obaBewwTewe noenaym) 1 ECMA-
n.

Komucuja 6e3 ognarawa obasewtaBa [O3YAU® pa je npocneguna
obaBeLLTEHE Y CKNaay ca CTaBOM 4. OBOr unaHa.

Y nepuogy og 36 meceuun of gaHa noenaderwa obaBeluTeHa M3 YnaHa 63.
ctaB 3. oBor 3akoHa, [3YAUD-y je 3abpareHO Aa cnpoBOAM MpeAMapKEeTUHLLKE
aKTMBHOCTU y oAHocy Ha yaene y AV®-y 13 ctaBa 2. Tayka 3) OBOr 4naHa unu y
OOHOCY Ha CIUYHY WHBECTUUMOHY CcTpaTtervjy wnuv ugejy, y ApXasu uYnaHuum
aomahuHy I3YAV®-a HaBeaeHy y cTaBy 2. Ta4yku 3) OBOr YnaHa.

O3YAUOD je nyxaH aa nHsectutoprmMa Koju octaHy BnacHuum ygena y AU®-y
HaBegeHoM y cTaBy 2. Tadka 3) oBor unaHa n Komucnju 06e36ean npasuna Ad-a n
NpoCneKkT Kaga nocToju obaBesa werosor objaerbmBama, rognwikbn n3eewTaj AId-a
1 nogatak o nocneaxoj yTBpheHoj HeTo BpeaHoCTN uMoBnHe AN®-a, uenn yaena y
AND-y unun TpxKUWwHOj LeHn yaena y AU®-y.

O3YAND moxe uvHdoOpmMaumje u3 ctaBa 7. oBOr ynaHa ga obesbegun y
€NeKTPOHCKOM 06MMKy unu ynotpebom apyrnx cpeacraBa KoMyHuKaumje.

Komucuja nHpopmaumje o cBMM M3MeHama AoKymeHaTa M3 ynaHa 63. ctas 3.
Tay. 3) Oo 6) OBOr 3akoHa AOCTaBiba HaAMEXHOM OpraHy [ApXaBe unaHuue
nomahuHa A3YAN®D-a n3 ctaea 2. Tauka 3) oBor unaHa.”

YnaH 12.

Y unaHny 65. ctaB 10. peuu: ,3abparyje cnpoBoherwe HamepaBaHe NpomeHe”
3amMenyjy ce peumma: L,y poky o 15 pagHux gaHa og npujema uHdgopmauuja mns
ctaBa 9. oBor yYnaHa obasewwTaBa A3YAND na He moxe ga cnpoBeade HamepaBaHy
npomMeHy M O ToMe obaBeluTaBa HaOMEXHW OpraH Apxase unaHuue gomahuHa
AO3YAUD-a”.

Y crtaBy 11. nocrne peuu: ,yoena y AN®-y’ nopajy ce peun: .M O ToMe
obaBelUTaBa HaAIEXHU OpraH Apxase YnaHuue gomahnHa 6e3 ognarawa’.

YnaH 13.
Y unaHy 70. cTaB 2. Tayka 7) Tayka Ha Kpajy 3ametbyje ce Ta4koM U 3aneToMm.
Honajy ce tauy. 8) n 9), koje rnace:

,8) nogaTke, ykrby4yjyhu agpecy, koju cy noTpebHu 3a nsgasare padyHa nnm
obaBellTaBakbe O €BEHTyarHUM HakHagama HaaNeXHWX opraHa ApXase uYnaHuue
gomahuHa;

9) uHpopmavmje ns ynaHa 135. osor 3akoHa.”
YnaH 14.

Y unany 95. ctaB 1. Tauka 4) Tayka Ha Kpajy 3aMeryje ce Ta4KoM U 3aneToMm.
[onaje ce Tayka 5), Koja rnacwu:

,9) NpaBuna nocnosawa AUN®D-a, ogHocHO npocnekt AV®-a kaga nocToju
obaBesa HeroBor objaBrbMBara, HUCY y cknagy ca oapeabama Baxehux nponuca
EY.



YnaH 15.
Y unaHy 98. cTaB 4. MeHa ce 1 rnacu:

,YKOINUKO cy npeameT npoaaje yaenu otsopeHor A®-a ca jaBHOM NOHyOoOM,
O3YAND moxe HannahuBaTu ynasHy U U3nasHy HakHagy, y Ckrnagy ca MpOCreKToM
doHga.”

YnaH 16.
Y unaHy 117. gogajy ce ct. 12. n 13, koju rnace:

.[1paBo ceojuHe AND-a Koju Hema CBOjCTBO MPaBHOr Nvua, a Koje ce ynucyje
y ogroBapajyhe jaBHe peructpe, ynucyje ce Ha ume Tor A®d-a y3 HeornxogHe
perncrpaumoHe nopatke [A3YAU®-a y cknagy ca 3akoHOM, a Koju ynpasrba U
pacnonaxe HerosoM MMOBUHOM.

N3yseTHO og crtaBa 12. oBor 4ynaHa, npaBo cBoOjuHe AND-a koju Hema
CBOjCTBO MpaBHOr nuua ynucyje ce y KaTacTap HENoOKPeTHOCTM W KaTacTap
WHpaCcTpykType Tako wWTo ce ynucyje ga O3YAUD ynpaeba M pacnonaxe
nmoBuHOM ogpeheHor AND-a 6e3 cBojcTBa NpaBHOr nuua, Y3 HEONxoaHe
perucTpaunoHe nogatke A3YAND-a.”

Ynan 17.
Y ynany 133. ctaB 1. Meha ce 1 rnacwm:

ZLA3YAND moxe jaBHO ornawasatn AND ca jaBHOM NOHYAOM, HemnocpegHo
UNn NPeko nocpegHuka, a ornac mopa 6utK jacaH, TayaH, y cknagy ca NPOCMNeKToM 1
KIby4YHMM MHpOpMaLMjama 1 ga cagpu nogartak O hUXOBOj AOCTYNMHOCTKH.”

Mocne ctaea 1. goaajy ce HoBU CT. 2. 1 3, Koju rnace:

.,Ornawasare ynopefnBaweM je [O03BOSfbEHO CaMO aKO j& KOHKPETHO,
06jEeKTMBHO, UICTUHUTO M NOTMYHO.

Komucuja 3axteBa noBnavere ornaca ykonmko cmatpa Aa cagpXu HeTadHe
WHdopmMaumje, OAHOCHO MHOpMaLuje Koje MOry CTBOPUTM MOrpeLLHy npeacrasy O
ycrnoBuMa ynarawa u nocnosawy AN®-a ca jaBHOM NOHYAOM U NponucaTtu npasuna
MapKeTUHra u ctaHgapAu3oBaH TEKCT ornaluaBama.”

Hocapawmm cT. 2. Ao 4. noctajy cT. 4. fo 6.
YnaH 18.
UnaH 135. meka ce 1 rnacu:
L,UnaH 135.

O3YAND koju HamepaBa ga Manum uHBecTuTopuma y Penybnuum Hyam
yaene y AI®-y kojum ynpasrba Mopa gobuTtu npetxogHy Aossony Komucuje.

Komucuja he 3a ceaku nojeanHayHn AV ytBpauTU da Nu ce MOXe cMmaTtpaTtu
BpcToM AND-a umje je yaene y AU®-y fonywiTeHo HyAUTU Manum MHBeCcTUTopmuma y
PenyGnuum, y cknagy ca ogpenbama oBOr 3akoHa.

O3YAND koju HamepaBa fa y Penybnvuu Hyam manvm uHBecCTUTOpUMA
yaene y A®-y kojum ynpasrba mopa aa 06e3beam crnegehe ycnose:

1) ms3BpwaBarwe 3axTeBa 3a m3gaBawe W OTKyn ygena y AUN®-y, kao wu
BpLewe Apyrnx nnahawa nosesaHux ¢ yaenuma y AU®-y niesectutopmma ANP-a,
Ha Ha4uH Kako je ypefeHo npaBunvma nocnosawa u/unu npocnektom AV®-a, kaga
noctoju obaeesa Herosor 06jaBrbrBamba;



2) npyxake WHpopmaumja uMHBecTMTOpMMa O Moryhum  HadmHuma
nogHollewa 3axTeBa 3a usgaBatbe Unu OTKyn yaena, kao U HauyMHMMa ucnnarte Ha
OCHOBY 3axTeBa 3a OTKyn yaena;

3) onakwaH npuctyn wHdopmMauvjama O MnpaBuMa Koje npowusnase u3
HUXOBUX yNnarawa y AUD;

4) cTaBrbake Ha pacnonarawe UHBECTUTOPUMA rogulirser nsselwTaja AUO-
a, Npaeuna nocnosaka AMD-a mnu npocnekta kaga nocToju obaBe3a H-eroBor
objaBrbmBama, Nogaraka o nocnegwoj yrepheHoj HeTo BpegHocTn umoBuHe AV®-a,
ueHn ygena y AN®-y unu TpXuwHoj ueHn yaena y AU®-y, y uurby HuxoBor
MHopMUcara n nspage Konwja.

O3YAND nHdopmaumje n3 ctaBa 3. OBOr unaHa gocTaBiba MHBECTMTOpPUMA
Ha TpajHOM Meaujy, O4HOCHO Y LUTaMmnaHoM o6nuky, Ha 3axTeB u 6e3 HakHage.

CBa KOMyHuKaumja manux wuHBectutopa U Komucmje obaBrba ce
nocpeactsom OA3YAUD-a.

O3YAND un3 craBa 3. oBOr 4naHa Huje OyXkaH ga uma uU3nMYKor
npeacTaBHUKa Unu ga umeHyje Tpehe nuue y Penybnuum 3a obasreare nocnosa 13
cT. 3. Ao 5. oBor ynaHa.

Kaga O3YAN® Bpwwm nocnose m3 cT. 3. Ao 5. OBOr unaHa, erneKkTpOHCKUM
nytem, mopa nx obaerbaTu:

1) Ha CPrCKOM WIWN EHINECKOM je3MKY;

2) camocTanHo u/unu nytem Tpeher nuua Koje y ApXXasu YnaHvum nognexe
nocebHMMm nponucuma koju ypehyjy obaBrbake TMX MOCroBa WM Hag3opy Hag
obaBrbakeM HaBe4eHUX NOCroBa.

Kaga O3YAND nmeHyje Tpehe nuue 3a obaBrbawe nocnosa m3 cT. 3. 0o 5.
OBOr YfaHa, ca TUM NULEM 3aKiby4yje YyroBop y nucaHoj opmMm y Kojem cy HaBeaeHu
nocnoeu koje obaerba Tpehe nuue, kao 1 ga je A3YAUD pyxaH ga Tom nuuy
A0CTaBu CBe MHpopMaumje n JOKyMEHTa Koju Cy NoTpebHM 3a n3BpLlaBatke Nocrnosa
nednHNncaHnx yroBopom.

O3YAND koju y Penybnuum HamepaBa fa Manvm WHBECTUTOPUMA HYAU
yoene y AU®-y ocHoBaHOoM Yy Tpehoj gpxaeBu mopa y Penybnuun pa obesbean
ycrioBe 13 ctaBa 3. OBOr YfaHa, a MOXe fa Hyau yaene camo oHor A®-a ns Tpehe
ApXXaBe 4Ymju UHBECTUTOpU UMajy Bbapem jeqHak CTeneH 3aliTuTe Kao MHBECTUTOPU Y
AND-oBe ca jaBHOM noHyaom u3 Penybnuke.

Komucuja nponucyje HaumH yTBphuBama UCNyHEHOCTM YCnoBa 3a u3gaBame
A03Bore 13 ctaBa 1. OBOr YnaHa n NoTpebHy AoKymeHTauujy, ycrose koje AUP-oBu
Mopajy Aa ucnyHe pga ov ygenn y tum AM®-oBuma MOrnu ga ce Hyae manvm
nHBectutopuma y Penybnuuun, kao u Kputepujyme Koju ce y3umajy y o63up
NPUITMKOM NMpPOLEHE CTENeHa 3awwTuTe u3 ctaea 9. osor ynaHa.”

YnaH 19.
Y unaHy 136. ctaB 1. Tau. 2) u 3) Memnajy ce 1 rnace:

»2) 3a AVI® koju Hema CBOjCTBO MPaBHOT Nnua ca jaBHOM MOHYAOM, AOHEeCe U
0o6jaBn nNpoOCNeKT, KrbyyHe WHgopmaumje u npasuna nocnoBawa ANP-a 3a
WHBECTUTOpE;

1) 3a 3atBopeHn AN koju uma CBOjCTBO NPaBHOr N1La, a KOju j€ OCHOBAH Y
dopmn aKuMoHapcKor ApyLITBa U Ynje ce akuuje Hyae jaBHOM MOHYAOM, JoHece U
objaBn nNpocnekT u ckpaheHn NpOoCneKkT, Kao M MPOCMEKT, kaga noctoju obasesa
HeroBor objaBrbmBama, y cknagy ca ogpenbamMa 3akoHa Kojum ce ypehyje Tpxuwte
Kanutana;”.
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Honajy ce cT1. 4. po 9, Koju rnace:

~JOKYMEHTU 13 crtasa 1. Tay. 2) n 3) oBOr YnaHa, ocMM MNpPOCMeKTa Koju ce
AOHOCK Yy cknagy ca ogpepbama 3akoHa KojuM ce ypehyje TpxuwTte kanuTana,
MOpajy Aa cagpxe cBe MH(popMauuje Ha OCHOBY KOjUX WHBECTUTOP MOXE AOHETU
OCHOBaHy OffyKy O MpeAfiOXeHOM yrarakwy, HapouuTo O pusnumma, u obyxsaTta
nogatke o A®-y, O3YAND-y n genosutapy. MNpasuna nocnoeawa AN®-a npunaxy
Ce MpoCneKTy, OCUM ako je y wemy npegsuheHo ga he 6uMTM OOCTyNHa Ha 3axTeB
nHeectutopa. KrbyyHe mHdopmaumje mopajy Mt UCTUHUTE, jacHe U y ckragy ca
NPOCNEKTOM, Kako 6W WHBECTUTOP pasymMeo pusMke W nocneavue CcTuuaka
WHBECTULMOHUX jeamHunLa.

Komucunja nponucyje O6nvKy cagpXuHy W CcTaHgapam3oBaHu doopmart
JOoKyMeHaTa 3 cTaBa 4. OBOr YfaHa.

Komucuja foHOoCK peluerse 0 AaBatby carnacHOCTU Ha JOKyMeHTa 13 cTaea 4.
OBOT YnaHa, Kao 1 Ha HUXOBE U3MEHE.

O3YAND je gyxxaH ga, ©6e3 ognarawa Mo OOHOLWEHY pellera 13 ctaea 6.
OBOl 4naHa, Ha CBOjOj MHTEpHeT cTpaHuun objaBu obaBewTewe O [OOMWjEHO]
carnacHoCcT u TekCT ogobpeHnx akaTa, kao U aa o Tome obaBecTy CBe 4naHoBe
doHaa HajkacHuje 15 gaHa npe noyeTka NpMMeHe TUX AOKyMeHaTa.

UnaH doHaa no gobujary obaBeluTewa M3 cTaBa 7. OBOr YnaHa notsphyje
Aa je pa3ymeo cagpXuHy AOKyMeHaTa u3 ctaBa 4. oBor YnaHa.

3a wWwTeTy npoy3poKoBaHy HETa4YHMM WUNM  HenoTnyHUM nogauMma u3
JoKymMeHaTta u3 ctaea 4. oBor ynaHa ogroeapa O3YAV®, a convgapHo ogroeapajy u
apyra nviua, nog ycrnioBuma MponuMcaHMM 3akoHOM Koju ypehyje obnuraumoHe
ofHoce, a Koja cy ydecTBOBana y npunpemm npocrnekra n ckpaheHor npocnekra ako
Cy 3Harna, OgHOCHO 360r npupoae nocna kKoju obaerbajy, Moparna ga 3Hajy ga nogauu
cagpxe HegocTtaTtke.”

YnaH 20.

Y unaHy 139. ctaB 1. Tayka 33) Tayka Ha Kpajy 3amMeryje Ce TaykoMm U
3aneTom.

Hopnaje ce Tauka 34), koja rnacu:

,34) cBe gpyre vHdopmauumje y cknagy ca nponucuma EY koju ypehyjy AUD-

oBe.
CtaB 6. bpule ce.
Hocapgawmu ct. 7. 1 8. noctajy cT. 6. n 7.
YnaH 21.
Y unaHy 143. cTaB 2. MeHa ce 1 rnacu:

»YKOMNKO Cy NpeaMeT nNpoaaje MHBeCTUUMOHE jeamHuue otBopeHor A®-a ca
jaBHOM noHygom, O3YAUD je gyxaH aa nma axypupaHy MHTEPHET CTpaHuULy Ha Kojoj
Mopa aa objasu cnegehe nogartke:

1) onwTun nogaun o A3YAN®D-y (NoCnoBHO MMe, nNpasBHy opmy, ceauiuTe,
6poj mossone 3a pag usgate of ctpaHe Komwucwje, gatym OCHuMBaka M ynuca y
peructap npuBpegHux cybjekata, nogauM O OCHOBHOM KanuTany, OCHMBa4MMma,
OAHOCHO aKumMoHapuma);

2) ocHOBHe nogaTtke o 4naHosBuma ynpase A3YAN®-a (ume n npesume u
KpaTtke Guorpadumje);

3) cnucak genaTHocTu 3a koje A3YAN® uma gossony 3a pag;
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4) onwTe nogaTke o AenosuTapy QoHAa;

5) cnucak oTtBopeHux AWN®D-oBa ca jaBHOM noHygom kojuma [O3YAND
yrnpasrba, y3 Ha3HadyeHe Bpcte AUD poHAaa;

6) npocnekT, Kiby4YHe UHdopMaLumje 3a UHBECTUTOPE M MpaBwua NocrioBaka
oTBOpeHux ANP-oBa ca jaBHOM NOHYOOM KOjUMa ynpaeiba;

7) cnucak genervpaHux nocrioBa ca HasHakoM Tpehux nuua Ha Koja cy T
MOCrOBU AenernpaHu;

8) caxeTn TabenapHu npukas pmsmka BesaHux 3a A3YAND n otBopeHn AN
ca jaBHOM MOHYAOM Ca CTerneHOM yTuuaja ceakor pusvka Ha O3YAUD u oTBOpEHMU
AN ca jaBHOM NOHYOOM;

9) UEeHy MHBECTMUMOHMX jeouHuua y otBopeHum AMD-oBMma ca jaBHOM
NOHYOM KojuMa ynpaBrba;

10) cBa obaBeluTeH-a Be3aHa 3a oTBopeHn AV ca jaBHOM NOHyoOM U apyre
nogatke npeasuheHe OBUM 3aKOHOM;

11) roanwhe dpuHaHcujcke nspewTaje A3YAND-a;

12) roguwre n nonyroguvwre uHaHcujcke u3BewTaje AMd-oBa kojuma
ynpasrea.”

[opaje ce ctaB 3, Koju rnacu:

.Komucuja moxe y cknony mepa Hagsopa, A3YAND-y Hanoxutn objaBy
oapeneHor nogaTka Ha MHTEPHET CTpaHuun.”

UnaH 22.
Y unany 155. noaaje ce HoBM cTaB 3, Koju rnacu:

ZL3YANO® pnoctasrba Komucnju konuvjy yroBopa ns ctasa 1. oBor YnaHa un cee
H-EroBe HakHagHe U3MeHe n gonyHe.”

Hocapawmu cT1. 3. go 13. noctajy cT. 4. fo 14.
Ynan 23.
Y unaHy 162. nocrne ctaBa 4. foaaje ce HOBU CTaB 5, Koju rnacu:

.HoBYaHa cpeactBa A®d-a He Mory ce gpxaTu Ko OenosuTapa Koju ce
cmaTpa nose3aHum nuuem ca O3YAUD-om y cmucny 3akoHa kojum ce ypehyjy
npvBpegHa ApyLTBa, HATU Ce MOCMOBM Y BE3W Ca ApPXKakeM TUX CpeacTaBa Mory
JernervpaTtu Ha Taksor genosurapa.”

Hocapawmu c1. 5. go 11. noctajy cT. 6. fo 12.
UnaH 24.
Y unaHy 179. ctas 1. 6puwe ce.
Hocapalwmu cT. 2. oo 4. noctajy ct. 1. go 3.
[ocagawmun ctaB 5. Gpuwe ce.
UnaH 25.

Y 4ynaHy 181. ctaB 2. Tayka 9) Tayka Ha Kpajy 3amewyje ce TaykoM U
3aneTom.

Hopaje ce Tadka 10), Koja rmacu:

,10) umoBuMHy nopobHy 3a ynarawe y cknagy ca Baxehum nponucuma EY
Koju ypehyjy A®-ose.”
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Y ctaBy 3. nocne peuu: ,ctaBs 3.” gogajy ce peun: ,m dnaHa 184. ct. 1. go 3.”.
CraB 4. bpuLue ce.
Hocapawmu cT. 5. go 7. noctajy cT. 4. 0o 6.
YnaH 26.
Y unaHy 184. ctaB 2. Tayka 2) 6poj: ,15” 3amemnyje ce 6pojem: ,30”.
YnaHn 27.

Y unany 185. ctaB 1. Tadyka 10) Tauka Ha Kpajy 3amerbyje ce TaykoM W
3aneTom.

[onaje ce Tadka Tayka 11), koja rmacu:

,11) nmoBuHy nogobHy 3a ynarawe y cknagy ca Baxehum nponucuma EY
Koju ypehyjy Ad-ose.”

CraB 3. Mer-a ce 1 rnacu:

»,OrpaHnyere n3 ctara 2. Tad. 1) n 3) oBor ynaHa He npumeryje ce Ha AND-
oBe npuBaTHOr kanutana, Ha AM®-oBe npeay3eTHMYKOr Kanutana W Ha
cneunjanmsoBaHe AN®P-oBe KOjU OYropoOYHO Yynaxy y WMMOBMHY KoOja OOMPUHOCK
namMeTHOM, OAP>KUBOM U MHKITY3MBHOM pacTy.”

YnaH 28.

Y unaHy 186. ctaB 1. Tadka 2) nogTadka (8) Tauka Ha Kpajy 3amemnyje ce
Ta4ykoOM 1 3aneToM.

Hopaje ce nogTayka (9), koja rnacwu:
»(9) eBponckn choHa 3a AyropoyHa ynarama.”
CrtaB 2. mema ce 1 rmacwm:

,EBpPONCKN OOHAO Npeay3eTHUYKOr Kanutana, eBpOoncku ¢oHg couujanHor
npeay3eTHMLITBA MU €BPONCKN (poHA 3a AyropodHa ynarawa u3 ctaBa 1. Tadka 2)
noartad. (7) oo (9) osor unaHa ypehexu cy nocebHmum nponucuma EY.”

YnaH 29.

Y unaHy 227. ctaB 2. nocne peun: ,pOHOO0BU Npeny3eTHUYKOr KanuTtana u
doHOOBM  coumjanHor npeays3eTHMWTBA” 3aMmewyjy ce peduma: ,OHO0BU
npeayseTHUYKOr Kanutana, oHO0BU coumjanHor npedy3eTHUWTBa U OOHOOBU 3a
OyropoyHa ynaramwa”.

YnaH 30.

Y unaHy 246. ctaB 1. peun: ,dooHOoBe Npeay3eTHUYKOr Kanutana n dooHgose
coumjanHor npeay3eTHUWTBA” 3aMenyjy ce pednma: ,poHaoBe npeay3eTHUYKOr
KanuTana, ¢oHagoBe coumjanHor npegyseTHUWTBA W QOHOOBE 3a [OyropovHa
ynarawa”.

YnaH 31.
Y unaHy 256. ctaB 1. nocne Tadke 8) noaajy ce tad. 8a) oo 8s), koje rnace:

,8a) obaBrba NpeAMapKeTUHLLKE aKTMBHOCTU YKOMWKO WHGOpMauumje Koje
n3Hocu noTeHunjanHum npodgecruoHanHum " nonynpodgecmuoHanHnm
WHBECTUTOPUMA, UCNyHaBajy ycrnoBe M3 ynaHa 63a crtas 1. Tay. 1) go 3) osor
3aKOHa;

86) omoryhu aa uHsecTtutopu ctudy ygene y AU®-y kpo3 npeaMapKeTUHLLKe
aKTUBHOCTU CYMPOTHO YnaHy 63a cTaB 4. OBOr 3aKOHa;
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8B) oBnacTv nuue ga BpLWKN NPeAMapKeTUHLLKE aKTUBHOCTW Y HEroBO MME,
CynpoTHO YnaHy 63a ctas 10. oBor 3akoHa;”".

Mocne Tadke 9) noaajy ce tad. 9a) oo 9B), koje rnace:

,9a) YKONMKO of gaHa noeradewa obaBeluTera U3 YnaHa 63. ctas. 3. oBor
3aKoHa He nMpecTaHe ca HOBOM WM OarbOM AOUPEKTHOM W UHAUPEKTHOM
anctpmbyumnjom ygena y AN®-y 3a koju je noByvyeHo obaBeluTewe, y cknagy ca
ynaHoM 64a ctaB 3. OBOI 3aKOHA;

90) cnpoBoau NpegMapKeTUHLLKE akTUBHOCTU CynpoOTHO ogpeabun ynaHa 64a
cTaB 6. OBOr 3aKOHa;

98B) He nocTynu y cknagy ca oapenbom unaHa 64a ct. 7. n 8. oBor 3akoHa;”.
Tauka 10) Gpuwe ce.

Tauka 12) 6puwue ce.

Y Tauku 24) peun: ,ctaB 1.” Gpuwly ce.

Mocne Tauke 24) goaajy ce Tay. 24a) un 246), Koje rnace:

,24a) Hyon mManum mHBectutopuma yaene y AA®-y kojum ynpaerba, a He
o06e3bean ycnose u3 unaHa 135. ctaB 3. OBOr 3aKOHa;

246) Hyon manum uHBectTuTopuMa yaene y AN®-y kojum ynpaerba, a He
06e36ean nHpopmaumje y cknagy ca unaHom 135. ctae 4. oBor 3akoHa;”.

Ynan 32.
Y unaHy 259. ctaB 1. Tayka 4) Mera ce 1 rnacu:

»4) Hyan ypene EuVECA, EuSEF wnu ELTIF cynpotHO unany 19. oBor
3aKoHa;”.

Mocne Tadke 20) goaajy ce tad. 20a) oo 20B), koje rnace:

20a) yKOnunko NpocnekT unmn OKyMEHT NOHyAe Koje CTaBrba Ha pacnonarake
noTeHuunjanHoMm nNpoecnoHanHoOM MHBECTUTOPY HUje CavuhseH Y CKragy ca YrnaHom
63a cTaB 2. Tauy. 1) 1 2) 0BOr 3aKOHa;

206) He pocTtaBu Komucujym HepopmanHO MMCMO Yy POKY, HA HaYMH U ca
NPonMcaHuM efnieMeHTMMa 13 YraHa 63a ctaB 7. OBOr 3aKOHa;

20B) noBy4ye obaBellTere 13 YnaHa 63. cTaB 3. OBOr 3aKOHa, a He J0CTaBu
obasewTewe Komucujym w/vnn He OocTaBu Aokase U3 ynaHa 64a craB 2. oBOr
3aKoHa;”.

Mocne Tayke 37) goaajy ce Tady. 37a) go 37r), koje rnace:

»37a) nocrnose u3 ynaHa 135. cT. 3. oo 5. oBor 3akoHa He ob6aBrba Ha HauYuH
nponucaH 4YnaHom 135. ctaB 7. OBOr 3aKOHa;

376) kaga nmeHyje Tpehe nuue 3a obaereakwe nocrosa 13 ynaHa 135. cr. 3.
A0 5. 0BOr 3aKOHa He 3aKribyyu YroBop ca TMM NUUEM U He JOCTaBu nogaTtke Ha
Ha4yuH nponucaH 4YnaHom 135. ctae 8. 0BOr 3aKoHa;

378B) kapga Hyau yaene AN®-a u3 Tpehe gpxaBe 4vjy UHBECTUTOPWU HeMajy
6apem jegHak nponucaH CTeneH 3awTuTe kao uHsectutopn y AP-ose ca jaBHOM
noHygom u3 Penybnuke, cynpoTHo ogpeabu ynaHa 135. ctaB 9. oBOr 3akoHa;”.

Mocne Tauke 40) noaaje ce Tadvka 40a), koja rnacu:

,40a) He axypupa MHTEpPHET CcTpaHuuy u/unun He objaBm nNponucaHe nogartke
13 YynaHa 143. cTaB 2. 0BOr 3aKoHa;”.
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Y Taukm 45) peuun: ,ctaB 7.” 3amemyjy ce peunma: ,cTtaB 8.”.
Ynan 33.

Y unaHy 260. ctaB 1. Tayka 8) peuu: ,cTaB 8.” 3amemyjy ce peyuma: ,CTaB

YnaH 34.
YnaH 266. meHwa ce 1 rnacu:
L,HUnaH 266.

Ogppenbe unaHa 1. ctaB 2. Tad. 2) n 3), ynaHa 2. ctas 1. Tau. 7), 10), 14), 19)
0o 23), 25), 30), 31), 46) n 47), unaHa 4. ctaB 5, unaHa 6, YnaHa 9. ctas 9, unaHa 10.
Tay. 3) n 4), ynaHa 13. c1. 2. 1 3, unaHa 15. ctaB 2. Tay. 5) n 6), unaHa 16. cT. 4. n 5,
ynaHa 19, ynaHa 22. cT. 4. n 6, ynaHa 27. ctaB 5, ynaHa 31. cT. 5. o 7, ynaHa 37.
ctaB 3, ynaHa 39. ctaB 3, ynaHa 40. cT. 5. go 7, ynaHa 42. ctaB 3, ynaHa 43. cTtaB 3,
ynaHa 44. ct. 3, 9. n 11, ynaHa 44a, ynaHa 45. ctaB 4, ynaHa 53. ctaB 5, ynaHa 54.
cTaB 3, unaHa 56. ctaB 5, ynana 57. ctaB 2, Ynana 58, ynana 59. ctas 3, 4n. 63. go
70, ynaHa 71. ctaB 1. Ta4y. 2) u 3), un. 72. go 86, ynaHa 95. ctae 1. Tayka 5) u ctaB
3, unaHa 111. ctaB 5, unaHa 116. ctas 6, ynaHa 123. ctaB 6. Tayka 4), ynaHa 124.
cTtaB 4, ynaHa 129. ctaB 3, ynaHa 130. ctaB 4, ynaHa 131, ynaHa 134. ctaB 2, ynaHa
139. ctaB 1. Ta4. 18), 30) 1 34), unana 142. ctaB 2, unaHa 144. ctaB 4, ynaHa 145.
cT. 3. 0o 5, unaHa 146. ctaB 1. Tayka 1), cT. 4, 6. U 7, yunaHa 147. c1. 3, 5. go 12,
ynaHa 148. ctaB 12, un. 153. n 154, unaHa 155. ct. 2, 5, ctaB 9. Ta4ka 2) n ct. 10.
0o 12, unana 160. ctaB 1. Tau. 2), ctaB 2. Tay. 1) n ctaB 3, unaHa 163. cT. 3, 4. n 6,
ynaHa 166. ctaB 4. Ta4. 2) u ctaB 7, unaHa 181. ctaB 2. Tadka 10), unana 185. ctaB
1. Tayka 11), unaHa 186. ctas 1. Tayka 2) nogTad. (7) go (9) u crtas 2, ynana 203. cT.
3. 0o 5, unana 205. ctaB 3, ynaHa 213. ctaB 5. Tauka 3), unaHa 217. ctaB 1. Tauka
2), unaHa 226. ctaB 3. Tau. 3) 4o 8), unaHa 227. ctaB 2, unaHa 229, unaHa 232. ctaB
1. Tauka 5), un. 233. go 235, un. 238. go 241, ynaHa 243, 4n. 246. oo 249, ynaHa
250. ctaB 2, un. 251. n 252, ynaHa 253. cT. 3. n 4, ynana 254, ynaHa 256. ctaB 1.
Tad. 7) go 15) n 17) po 19), unana 258. ctas 1. Tadka 1), unaHa 259. ctas 1. Tau. 4),
20) po 24), 26) po 28) n 44) n ynaHa 260. ctaB 1. Tayka 6) oBOr 3akoHa noyehe ga
ce npumMekbyjy og gaHa npujema Penybnuke Cpbuje y EY.”

YnaH 35.

Komucuja 3a xaptuje o BpeOHOCTU rpornuce 3a cnpoBofjere OBOr 3akoHa
AoHehe y poKy of Tpu Meceua o AaHa CTynaka Ha CHary OBOr 3aKOHa.

YnaH 36.

OBaj 3akoH CcTyna Ha cHary OCMOr fdaHa oA pJaHa objaBrbuBama Yy
,Cnyx6eHom rnacHuky Penybnnke Cpbuje”.
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OBPA3NOXEHE

l. YCTABHM OCHOB 3A JOHOLWEHE 3AKOHA

YcTaBHM OCHOB 3a [JOHOLIEHE OBOr 3aKOHa cagpaH je y ogpenbu ynaxHa 97.
ctaB 1. Ta4. 6) u 7) Ycraa Penybnuke Cpbuje, kojuma je npeasuheHo nOa
Penybnuka Cpbuja ypehyje n obesbehyje, namehy ocranor, jeOUHCTBEHO TPXULLITE,
npaBHKU NONoOXaj NpuBpeaHux cybjekarta, cuctem obasrbara NojeanHUX NPUBPEAHUX
N Opyrmx genatHocTtun, 6aHKapCKMm M OEBM3HM CUCTEM, CBOjUHCKE WM obnuraumoHe
ofHOCe U 3awTUTy cBUX 06NmnKa CBojuHE.

Il. PA3N031 3A JOHOLWEHE 3AKOHA

3akoH O anTepHaTMBHUM MHBECTMUMOHMM doHaoBmma (,Cnyx6eHn rnacHuk
PC”, 6poj 73/19) koju je HapogHa ckynwTuHa ycBojuna Ha cegHuum 10. okTobpa
2019. roaunHe, CTYNMO je Ha cHary oCMor AaHa of AaHa objaBrouBara y ,Cnyxb6eHom
rnacHuky Peny6nuke Cpbuje”, a noyeo je ca npumeHom 21. anpuna 2020. roguHe.

Paanosun 3a goHowene oBOr 3akoHa 6unu cy 6pojHu, a agBa ce Mory nocebHo
ncrahu: yHanpehewe M pasBoj TPXULITA Kanutana Koju nocrneavyHo AONPUHOCK
pa3Bojy ekoHomuje Penybnuke Cpbuje m wncnywaBawe o6GaBesa npeys3eTux y
npouecy npugpyxmnBarwa Penybnuke Cpbuje EBponckoj yHuju.

Y unrby geduvHucawa HajuenucxogHujux ogpenaba caga Baxeher 3akoHa
KOjuM je wu3BpweHo ycknahueawe ca nponucuma Esponcke yHuje, gomahum
nponucMMa un ycrnosmMa Ha gomahem TPXULUTY, KOHCYyNTOBaHe Cy CBe perieBaHTHe
WHCTUTYLUMjE M YHECHNLWN Ha TPXKULLTY KOjuU NpUMesyjy ogpenbe OBOr 3akoHa.

Y cknagy ca npeysetum obGaBe3ama Yy okBupy [lperoBapadke nosuumje
Peny6nuke Cpbuje 3a lMornaesme 9 ,PuHaHcujcke ycnyre”, Baxehum 3akoHoOM O
anTepHaTMBHUM NMHBECTULMOHMM OOHOOBUMA M3BPLUEHO je Y Hajsehoj moryhoj mepu
ycarnawasarwe ca ogpeabama [upektuse 2011/61/EY EBponckor napnameHta u
CaBeTta, oa 8. jyna 2011. roguHe, koja ypehyje ynpasrbawe anTepHaTUBHUM
NHBECTMLUMOHUM doHaoBuMa (y garbem Tekcty: Oupektnea 2011/61/EY) n ypeheHa
je oanoxeHa aupekTHa npumeHa Ypenb6e 345/2013 o Esponckum doHaoBuMa
npegyseTHMYKor kKanutana u  Ypegbe 346/2023 o Esponckum  doHooBUMA
couujanHor npeays3eTHULITBA.

Kpajem 2023. u y npeom kBaptany 2024. roguHe, MUHUCTapCTBO 3a eBporcke
WHTerpauuwje npocrneauno je MwuHuctapcTey duHaHCKMja KomeHTape EBponcke
KoMucuje Ha ycknaheHocT 3akoHa O anTepHaTMBHMM MHBECTULMOHUM (bOHOOBUMA
(,Cnyx6eHnun rnacHuk PC”, 6poj 73/19) ca Ounpektnea 2011/61/EY. Ha nHuumjatney
MwuHucTapcTBa 3a eBporncke uHTerpauuvje, gaHa 23. anpuna 2024. rognHe ogpxaH je
cacTtaHak npeactasHuka Eeponcke komucuje, DG NEAR, DG FISMA n DG JUST ca
npegcraBHuumMma MuHuctapctea dmHaHcuja, Komucuje 3a xapTuje o BpeaHOCTU U
LleHTpanHor peructpa, 4eno v KNMpuHra xapTuja o4 BpegHOCTU Ha TEMY NPUMIbEHNX
KOMeHTapa u ycknaheHoCT/ OBOr 3akoHa ca eBpornckum nponucom. KomeHTtapu cy ce
ogHocunu Ha ogpenbe koje cy yHete y Odupektny 2011/61/EY nocne goHowena
3akoHa O anTepHaTUBHMM WMHBECTULMOHMM (hoHAOBUMA U ypehyjy npekorpaHuyHo
npyxake MHBECTUMLMOHUX ycryra y okBupy EBponcke yHuje n capagwy HagnexHux
WHCTUTYUMja OpXKaBa ynaHuua.

C ob3vpom pa je Penybnuka Cpbuja y okeupy lNperoBapadyke nosuumje 3a
Mornaerbe 9 ,®PuHaHcujcke ycnyre”, npey3ena obaBesy Aa ce OO yracka y YnaHcTBO
EBponcke yHuje, y nOTNyHOCTM ycarnacu caga ca BaxehoM KOHCONMMAOBaHOM
Bepanjom [Oupektueom 2011/61/EY (3ajedHo ca CBMM M3MEHama W3BPLUEHUM Y
NpeTxo4HOM nepuoay), Kao U Aa je TO jeQHO of Mepuna 3a 3aTBapake OBOr
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nornaerba, Ha OCHOBY KOMEHTapa nMPUMIbEHUX Of HaANEeXHUX WHCTUTyuuja
EBponcke yHuje, HacTaBrbeH je pag Ha TpaHCNOHOBawy CBUX oapeabu ose
anpektuee y 3akoH 0 anTepHaTUBHUM MHBECTULMOHMM (boHOOBUMA.

Y okBupy lNperosapayke nosuumje 3a lNornaere 9, npeyseTa je n o6aBes3a Aa
ce npunpeme ycrioBM 3a AUPEKTHY npumeHy Ypegnbe 2015/760/EY o EBponckum
doHOoBMMA 3a gyropovHa ynarawa (eHr. European long-term investment fund; y
parsem Tekcty ELTIF) HajkacHuje no aaHa npujema Peny6nuke Cpbuje y EBponcky
YHUjy.

Y cknagy ca 3akrbyvkoMm Bnage Penybnvke Cpbuje, 05 6poj 337-3560/2025-
3 og 11. anpuna 2025. roguHe n NnaHom 3a ucnywaBakwe HajBaXHWjux obasesa n3
npoueca nperosopa o npuctynawy Penybnuke Cpbuje EBponckoj yHuju go kpaja
2026. roguHe, npunpemibeH je MNMpegnor 3akoHa 0 M3amMeHama u gonyHama 3akoHa o
anTepHaTMBHUM WMHBECTULMOHMM (POHOOBMMA Ca UWIBEM Aa Ce W3BPLUM MNOTMYHO
ycknahuBawe OBOr 3akoHa ca KoHconupgoBaHoM Bep3ujom [OupektnBe 2011/61/EY
(ykrby4yjyhm nameHe go janyapa 2024. rognHe) n ga ce CTBOpE YCIOBU 3@ OUPEKTHY
npumeHy Ypenbe ELTIF og pana npujema Penybnuke Cpbuje y unaHctBo EBponcke
YHuUje.

Mmajyhu y Bugy cteneH passujeHOCTM gomaher TpXuwTa KanuTtana, kao u
Aa Penybnuka Cpbuja y 0BOM TpeHyTKy HUWje ApxaBa YnaHuua EBponcke yHuje, cee
npeanoXxeHe nU3mMeHe M [ONyHe KojMMa Ce BpLUM XapMOHu3auuja ogpepaba osor
3akoHa ca nponucuma EBponcke yHuje, udyses ogpenaba y unaHy 2. OBOr 3akoHa
Koju ypehyje pedwuHuuvje, he umMaTM OANOXeHy nNPUMEHy [0 JaHa npujema
Penybnnke Cpbuje y unaHcTBo EBponcke yHuje.

Tokom nepuoga npumMeHe 3akoHa O anTepHaAaTUBHUM WHBECTULMOHUM
doHAOBMMA, yYecHUUM Ha TPXULWITY ykasanu Aa je nojegnHe oppenbe notpebHo
KopuroBatu, OOHOCHO Onwxke ypeouTu y UWby MOjallkberha U jedHOCTaBHUjE
npyMeHe W MMMneMeHTaumje Ha gomahem TPXUWTY, WTO O6M yTMUano Ha nakwe
pasymeBane 1 Behy 3aMHTepecoBaHOCT NOTEHUUjanNHUX MHBECTUTOPA.

MuHuctapctBo duHaHcuja je 3ajegHo ca Komucujom 3a xaptuje oA
BPEAHOCTM  pasMOTpUIO CBE MpPUMIbEHe npeanore M cyrectvje M npoueHune
HMXOBY OMNpaBAaHOCT, Tako Aa cy y oBaj [peanor 3akoHa nameHa n gonyHa 3akoHa
O anTepHaTMBHMM WHBECTULMOHMM (OHOOBMMA, YHETU W Npeasiosn Marbux
Kopekuuja, npeumsMpakba W nojawrewa Beh noctojehux ogpenbwu Kkoje Hucy
npeameT ycarnawasawa ca Oupektusom 2011/61/EY, a gponpuHehe LenoBUTOCTU
oBor 3akoHa 6e3 ynyhuBawa Ha [pyre 3akoHe, jedHOCTaBHMjeM W nakwem
pasymeBamy U TyMayeky.

Wmajyhn y Buay foa ce npegMeTHUM naMeHama v iornyHama OBor 3akoHa, nopeq
TpaHcnoHoBakwa ogpendu Oupektuse 2011/61/EY v pogasarba ogpendu kojuma ce
obes3benyje Oyaoyha npumeHa Ypenbe ELTIF, a koje he cBe umaTtu OAMNOXEHY
npyMeHy 4O MOMeHTa yrnacka Penybnvke Cpbuje y unaHcTBo EBponcke yHuje, BpLue
CaMO TEXHUYKE KOpeKLUuje 1 nojalukera 1 npeumnsuparsa Baxkehux ogpenbu, kojuma ce
NOCTWKe LeNOBUTOCT 3aKOHa M ycarnallaBake ca yCroBumMa v 3axteBnma Ha jomahem
TPXWLWTY, CMaTpamo Aa Huje HeONXOo4HO CNPOBOANTY jaBHY pacrpasy.

[l OBJAWLKLEHE  OCHOBHUMX  TMPABHUX  UHCTUTYTA W
NOJEOANHAYHUX PELLEHA

UnaHom 1. BpwK ce uameHa y dnaHy 2. ctaB 1. 3akoHa 0 anTepHaTUBHUM
WHBECTULUMOHMM (POHOOBMMA, a y Uuiby Jdarber ycarrnawasawa Ca AWPEeKTUBOM
EBponcke yHuje, Kopuryjy ce n gonyhwasajy Tayke Koje ypehyjy XonavHr opyLwiTea,
ApxaBy 4naHuuy gomahuHa w popajy ce pedwuHuumje 3a EBpornckn doH 3a
AyropoyvHa ynarawa, npegMapkeTUHLLUKE aKTUBHOCTMW, peanHy WMMOBWHY U TEePMWH
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,OCHOBaH"“. Bpwwu ce ycknahuBawe MnoOjMOBa €eneKkTPOHCKM 06nnK, rHaHCKHjCKn
nocpeaHnK, MHBECTULMOHO APYLWTBO M Be3aHW 3acTyrnHWK ca 3aKOHOM KOjUM ce
ypehyje TpXxuwTe KanuTana.

UnaHom 2. BpwK ce gonyHa Yy unaHy 4. ctaB 5. 3akoHa O anTepHaTUBHUM
WHBECTULMOHNM (POHOOBMMA KOjOM Ce nponucyje ga ce Masium MHBeCcTUTopmMma Mory
HyouT 1 yoenn y AN®-oBuMa Koju ucnyHwaBajy ycrioBe n3 Baxehux eBpOrCKuX
nponuca.

UnaHom 3. BpwM ce gonyHa Yy unaHy 6. ctaB 2. 3akoHa O anTepHaTUBHUM
WHBECTULUMOHUM (POHAOBMMA, KojuMm ce nponucyje aa he Komucuja objaButn u
crnucak ceux [A3YAND-oBa 13 Apyrvx gpxasa unaHuua Koju CTaBrbajy Ha TpXuLTe
yoene y AU®-y y kBanudumkoBaHum cdoHgosuma EUVECA, EuSEF mn ELTIF Ha
Teputopujn Penybnuke, kao n cnucak tux A®-osa.

UnaHom 4. mewa ce unaH 19. 3akoHa o0 anTepHaTUBHUM WMHBECTULMOHUM
doHooBuMa Koja ypehyje pga kaga O3YAU® ynpaerba eBpornckuMm OOHOOM
npeay3eTHUYKOr KanuTana, eBponckMM (POHAOM couujanHor npeay3eTHUWTBa Unu
eBponckumM (poHAOM 3a OyropoyHa ynarawa nog o3Hakom EUVECA, EUSEF wnu
ELTIF, ynene Ttaksux oHOOBA MOXe HYAUTU UCKIbYYMBO MHBECTUTOPMMA Yy CKNagy
ca nponucuma EY koju ypehyjy ose Bpcte poHOOBA.

UnaHom 5. gopajy ce HoBM cTaBoBM Yy unaHy 31. 3akoHa O anTepHaTUBHUM
WHBECTULMOHMM OHOOBMMA KOjOM ce nponucyje pgda Komucuja KeapTasnHo
obaeewTaBa ECMA-y cBakoM u3gaBamy, MpOMEHAMa UNW Ody3uMaky OO03BOSE 3a
pag O3YAN®-a, kao n ga ce mHdopmauunje OOCTaBibajy jeOUHCTBEHO] €BPONCKOj
npuctynHoj Tavkn (ECAIM) n ga te vHdopmaumje mMopajy ucrnywasaTtu ycrioBe Koje
nponucyje peneBaHTHa eBporncka ypeaba.

UnaHom 6. gopaje ce HOBM cTaB Yy uynaHy 44. 3akoHa O anTepHaTUBHUM
WHBECTULMOHOM oHaoBuMa, nponucyjyhm ga Komucuja npatm npumepeHocT
npoueca O3YAN®D-oBa 3a npoueHy KpeauTHe cnocobHOCTM, nmpouekyje ynoTpeby
ynyhuBawa Ha KpeauTHe pejTUHre y WHBECTULMOHMM nonutukama ANP-oBa u,
npema notpebu, noactnye ybnaxaeawe yTuuaja TakBux ynyhuBawa ca UUIbEM
CMar-eHa UCKIbYYMBOTr U ayTOMAaTCKOr OCrnamara Ha TakBe KpeauTHe pejTUHre.

UnaHom 7. popaje ce HoBM unaH 44a 3akoHa O anTepHaTMBHUM
WHBECTMLMOHUM POHO0BMMA KOoju ypehyje N3noXeHoCT cekjyputunsaumjn, obasesy ga
O3YAU® npunpema npoueHy Aa Nu cy UCNyHweHW YyCroBu M3 nponuca Esporicke
YHUje  Koju ypehyje jedHoCTaBHy, TpaHCNApeHTHy W cTaHgapaunsnpaHy
cekyputMsauuvjy, kao W CcuTyauujy Kaga HWUCY WCMyweHu ycrnoBu u obsesy
npeaysnMmara Mepa 3a CMaHeHe U3NOXKEHOCTH.

UnaHom 8. — mewa ce unaH 60 Tako WTO ce ymecTo [Jocajalurser
ynyhvBawa, caga npeHoce Yy OBaj 3akoH ogpenbe 3akoHa O OTBOPEHUM
WHBECTULMOHUM (POHOOBMMA Ca jaBHOM MOHYAOM Yy [Aerny Koju ce OOHOCU Ha
O0BPOBOBLHN N NPUHYOHW NPEHOoC npaBa ynpassbatwa AND-om.

UnaHom 9. popaje ce HoBM unaH 63a 3akoHa O anTepHaTMBHUM
NMHBECTMLMOHUM hoHAoBUMA Koju ypehyje ycnose nog kojum A3YAND n3 Penybnuke
n O3YAVNOD wu3s ppxaee unaHuue wmory y Penybnuum cnposoautn/obasrbaTtu
npeamMapKeTUHLLIKE akTUBHOCTU, 3aTUM HemMoryhHocT cTuuawa ygena y AU®-y kpos
npegMapkeTUHLLKE akTMBHOCTU, MHOpMauumje Koje ce aocTasrbajy Komucuju u koje
Komucuja npocnefyje agpxasu unanvum y kojoj O3YAU® cnposogn wnun je
CNpoOBOAMO NpeaMapKeTUHLLKE aKTUBHOCTH.

UnaHom 10. Bpwn ce nameHa y 4naHy 64. ctas 14. 3akoHa 0 anTepHaTUBHUM
WMHBECTMLMOHUM (POHOO0BMMA, rae ce npeumsunpa pok y kome Komucuja obaBelutaBa
O3YAND pa He moxe fa cnpoBede HamepaBaHy NPOMEHY M Aa o Tome obaBeluTaBa
HaanNexHn opraH apxase ynaHuue gomahmHa O3YAUD-a. Ykonuko je cnpoBeaeHa
HamepaBaHa MpoMeHa Koja Huje npuxsaTtibmea, Komucuja o npenysetm mepama
obaBellTaBa HaanexHW opraH Apxase unaHuue gomahuma 6e3 opgnarawa, a
YKOINMKO je npoMeHa npuxeBaTibuBa, y POKYy OA4 Mecel AdaHa. Y cnyyajy na je
HamepaBaHa npomeHa cnpoBefeHa NpoTuBHO cT. 13. n 14. oBor 4naHa, Komucuja
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npegysnma npyMmepeHe mepe n 0 Mepama obaseluTaBa HaanexHW opraH gpxase
ynaHuue pomahvHa 6e3 opnarawa. Hajsag, ykonuko cy npegmeTHe NpOMeHe
npuxesatribmee, Komucuja je ayxHa ga y poKy o mecel, AaHa O ToMe obaBecTu
HagmeXxHn opraH gpxxase Ynadvue gomahmHa A3YAN®D-a.

UnaHom 11. pogaje ce HoBM unaH 64a 3akoHa O anTepHaTUBHUM
WMHBECTULUMOHUM doHaoBuMa Koju ypehyje moryhHoct [O3YAU®-a pa nosyde
obaBewTewe O TproBawy yaenuma y AUD-y ykonmko Komwucujm poctasu
obaBeluTerE N NPUNOXKK AOKa3e da je UCNYyHUO nponncaHe ycrose. Komucuja y poky
on 15 paHa npoBepaBa fa nu je obaBellTeE KOMNNeTUpaHo n obaseluTaBa gpXKaBy
ynaHuuy pomahuHa. Y ToMm cnydajy, y nepuwogy oa 36 meceun [O3YAND-y je
3abpareHOo Ja cnpoBOAM NpeaMapKeTUHLLIKE aKTUBHOCTW.

UnaHom 12. BpLiKn ce nameHa y 4naHy 65. ctas 10. 3akoHa 0 anTepHaTUBHUM
WHBECTULUMOHUM (POHAOBUMA, FAe ce npeumsnpa pok og 15 pagHux gaHa y kome
Komucnja obasewTtaBa A3YAUND ga He moxe ga cnpoBede HamepaBaHy MPOMEHY.
YKONUKO je HamepaBaHa NpPOMeHa Koja Huje NpuxeaTribMBa crnposefeHa, Komucuja o
npegyseTMMm Mepama obasellTaBa HaAneXHW opraH ApXase unaHvue agomahuma
0e3 oanarama.

UnaHom 13. pgonywyje ce nucta nogataka y unaHy 70. ctae 2. 3akoHa o
anTepHaTUBHUM WHBECTULMOHUM poHOoBUMA, koje A3YAUD n3 Penybnuke ayxaH
Aa poctaBn Komucujy kaga HamepaBa fa Yy OPYroj ApXKaBu YNaHUUM CTaBu Ha
TpxuwTe yaene AU®-a ns tpehe gpxase.

UnaHom 14. y unaHy 95. ctaB 1. 3akoHa 0 anTepHaTMBHUM MHBECTULMOHUM
doHOoBMMa ce nponucyje ga, nopen npeTxogHo nponucaHux pasnora, Komucwuja
oagbuja 3axTeB 3a OCHMBaH-€, OAHOCHO OpraHm3oBake U ynpaerbake AVP-om ako
npaeuvna nocroeawa AND-a, ogHocHo npocnekTt AV®-a kaga noctoju obaBesa
HeroBor objaBrbMBama HUCY Yy ckragy ca ogpeabama Baxehux eBponckux nponuca.

UnaHom 15. msBpuweHo je npeuusmparwse ga O3YAUD moxe HannahusaTu
ynasHy W usnasHy HakHagy, y Cknagy ca MnpocnektoM ¢oHaa, YKONMKO Cy yaenuv
oTBOpeHor AV®-a ca jaBHOM NOHYAOM npegMeT npoaaje.

UnaHom 16. Bpwu ce npeumsmpawe ogpeabe udnaHa 117. 3akoHa o
anTepHaTMBHUM UHBECTULMOHUM POHAOBMMA, paaun cTBapaka NpaBHE CUTYPHOCTU U
Beher noBepena 3a MHBECTUTOPE Koju ynaxy y AU® 6e3 cBojcTBa npaBHOr nvua, Te
Aa Y jaBHMM peructpuma nocToju jacHa Ha3Haka Aa je HEeMnoKPeTHOCT Y BMacCHULLTBY
doHaa, a He JBYAND-a koju UM ynpasrba.

UnaHom 17. npeuusunpaH je HauMH obaBrbawa MapketTuHra AN®-osa.
O3YAND moxe jaBHO ornawasatm AP ca jaBHOM MOHYOOM y3 MOLITOBaHE
nponucaHux ycnoesa, npu 4emy Komwucuja Hagsmpe TayHOCT, OBjEKTUBHOCT M
MOTMYHOCT Orflaca U MOXe HanoXuTu HUXOBO NOBMaYeHe Unv nponucaty npasmna
MapKeTWHra n CTaHaapAM30BaH TEKCT OrnallaBarba.

UnaHom 18. mewa ce unaH 135. 3akoHa 0 anTepHaTUBHUM MHBECTULIMOHUM
doHOoBUMA, Koju ypehyje noHyay yoena AWN®-oBuma manum MHBeCTUTOpUMA.
MponucaHo je pa [A3YAND «koju xenm ga Hyam ygene y AN®-y manum
uHBectTuTopuma y Penybnuum npetxogHo mopa ga gobuje gossony Komwucuje u
obe3beanTn TpaHCnapeHTHe ycroBe 3a u3gaBawe, OTKYNn W MHOpMUCaHE
WHBECTUTOPA, NPU YeMy MOXe CamMOCTanHO unu npeko Tpehux nuua BpWKUTU OBE
MoCnoBe Ha CPriCKOM UMW eHrneckoM jeanky. Komucuja ytephyje Aa nu je KoHKpeTaH
AV® norogaH 3a noHyay Manum MHBECTUTOpMMAa W nponucyje npaswuna,
AOKYMeHTauujy n kputepujyme, ykibydyjyhu n 3axtes aa A®-osu n3 tpehux gpxasa
06e36ehyjy jeaHak cteneH 3awTnte kao gomahu oHA0BMW.

UnaHom 19. — mewajy ce u gonywyjy ogpeabe unaHa 136. 3akoHa o
anTepHaTMBHUM WHBECTMLMOHUM (POHAOBMMA TaKO LUTO Ce YMEeCTO AocajallHer
ynyhuBawa, cagja npeHoce Yy OBaj 3akoH oppenbe 3akoHa O OTBOPEHUM
WHBECTULMOHMM hOHOOBMMA Ca jaBHOM MOHYAOM Y BE3M Ca NpaBunvMma nocroBaksa,
NMPOCNEKTOM W Kiby4YHUM MWHGOPMaLunjamMa 3a WHBECTUTOpe, OAHOCHO brnvke ce
ypehyjy perynatopHe HagnexHoctn Komucuje n obasese A3YAND-a.
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UnaHom 20. y unany 139. ctaB 1. 3akoHa 0 anTepHaTUBHUM MHBECTULIMOHNM
doHooBMMa ce nponucyje ga, nopen MNpPeTxXogHO nponucaHux WHdopMaumja,
MpaBuna nocnosawa AWN®-a, mMopajy ga cagpxe W cBe gpyre uHdopmauuje y
cknagy ca ogpenbama Baxehux eBponckux nponuca koju ypehyjy Ad-ose.

UnaHom 21. — mewajy ce u gonywyjy ogpeabe unaHa 143. 3akoHa o
anTepHaTUBHUM WHBECTMLMOHUM (POHAOBMMA TaKO LUTO Ce YMECTO AocajallHer
ynyhuBawa, caga npeHoce Yy OBaj 3akoH ogpenbe 3akoHa O OTBOPEHUM
WHBECTULMOHUM (POHOOBMMA Ca jaBHOM MOHYAOM Yy Be3u ca AocTynHowhy npasuna
nocnoBawa, MNpocnekTa M Krby4yHUX MHgopmMaumjama 3a WHBECTUTOPE, OAHOCHO
6nuxe ce ypehyjy nHdopmauumje koje mopa aa objaBu 1 pegoBHO axypupa Ha CBOjOj
NMHTepHeT cTpaHuum O3YAND kaga cy npeameT npopaje WHBECTULMOHE jeauHuue
oTBOpeHor AV®-a ca jaBHOM MOHYyAOM.

UnaHom 22. gopaje ce ctaB 3. y unaHy 155. 3akoHa o anTepHaTUBHUM
WHBECTULMOHMM hOHOOBUMA KojuM ce nponucyje obaeesa [A3YAND-a ga gocrasrba
Komucujn konnjy yrosopa koju O3YAUD 3akrbydyje ca genosutapom 3a ceakm AU
KOju ynpaerba, kKao 1 CBe M3MEHe U OoMnyHe yroBopa.

UnaHom 23. ponywyje ce unaH 162. koju ypehyje obaBe3dy oaBOjeHOCTU
nocnoBana genosutapa n O3YAND-a n Boherwe nmosmnHe AUD-a, nponucyjyhmn oa
ce HoB4YaHa cpenctBa AN®-a He Mory gpxatu Kog genosuTapa Koju ce cmartpa
nosesaHnm nuuem ca O3YAU®D-om y cmucny 3akoHa kojum ce ypehyjy npvepeaHa
APpYWTBa, HATK Ce MOCMOBM Y Be3N ca ApXaweM CpeacTtaBa Mory genermpatv Ha
TakBoOr genosurapa.

UnaHom 24. y unaHy 179. 3akoHa O anTepHaTMBHUM WHBECTULIMOHUM
doHagoBuMa 6puLy ce cT. 1. n 5. ¢ 063Mpom aa cy NPOCNEKT 1 KibydHe nHdopmaumje
N HBUXOBO 06jaBrbuBaHk-€ y BE3N Ca MHBECTULMOHMM jeamHuuama otBopeHor AU®-a
Koje ce Hyae jaBHOM MOHyAOM cafa ypeheHu y unaHy 136. oBOr 3akoHa.

UnaHom 25. gonywyje ce ctaB 2. ynaHa 181. 3akoHa o anTepHaTUBHUM
MHBECTULMOHMM ¢boHaoBMMa M nponucyje ce ga AP ca jaBHOM NoHyOoMm, nopeg
NpPeTXoAHO HaBeae MMOBMHE, MOXe yraraTn U y UMOBUHY NPUXBaT/bLUBY Y Cknaay ca
BakehMM eBpoOnckMM nponucuma (ognoxeHa npumeHa), a 6puwe ce u ctaB 4. C
063upom ga y cknagy ca ctaBoM 7. UcTor unaHa To ypehyje Komucuja.

UnaHom 26. y unaHy 184. 3akoHa O anTepHaTUBHMM WHBECTULMOHUM
doHOoBMMa MeHa Ce PoK y Kome 3aTBopeHn AND ca jaBHOM MOHYAOM MOXe
CTMLATU HEMOKPETHOCTM CaMO Ha OCHOBY M3BeLUTaja eKCTEPHOr MpoueHnTerba, Koju
CafpXu NpoueHy BpeaHOCTW, nodaTtke O eBEeHTyarHMM XunoTekama u noTspay O
mMoryhHOCTK Bp3e npofaje no Toj BpeOHOCTMU.

UnaHom 27. ponywyje ce unaH 185. 3akoHa o antepHaTMBHUM
WHBECTULMOHMM (OoHOOBUMA W nponucyje ce ga AV® ca npuBaTHOM MOHYOOM,
nopea nNpeTxogHO HaBede MMOBWMHE, MOXe ynaratv M Yy MMOBMHY NPUXBAT/bLUBY Y
ckragy ca Baxehum eBponckMMm nponucuma, kao u aa ce oapeheHa nponucaHa
orpaHuyerba He nNpuMemryjy Ha crieunjanmsoBaHe AV®-oBe Koju OYropoyvyHO ynaxy y
WMOBVHY KOja AONPUHOCK NaMeTHOM, OLPXKMBOM WM MHKITY3MBHOM pacTy.

UnaHom 28. ponywyje ce unaH 186. 3akoHa o antepHaTMBHUM
WHBECTULMOHMM (poHOOBMMA U nponucyje ga je nocebHa Bpcta AUNd-a ca
npuBaTHOM nMoHydoM W EBponcku oHO 3a OyropoyHa ynarawka Ha Koju ce
npumMmeryjy ogpende nocebHor eBporckor nponuca.

UnaHom 29. ponywyje ce unaH 227. 3akoHa O anTepHaTMBHUM
WMHBECTULUMOHNM poHOOBUMA U nponucyje Aa Komucuja Moxe HanoxuTu cybjekty
Hag3opa M Mepe rnpornucaHe eBpOoNncKMM nponucuma Koju ypehyjy doHgoBe 3a
AyropoyHa yrnarama.

UnaHom 30. ponywyje ce unaH 246. 3akoHa O antepHaTUBHUM
WHBECTULMOHMM poHOoBMMaA M nponucyje aa Komucuja goctaerba MHopmauuje
HagneXxHUM opraHuma apyrux gpxasa unanuua, ECMA-u n ECPB-y BaxHe 3a
N3BpPLUEHE HUXOBUX HAO30PHUX HAOIEXHOCTU Hag4 NPMMEHOM nponuca koju ypehyjy
n EBponcke poHO0Be 3a AyropoyHa yrarama.



20

UnaHom 31. BpLUM Ce u3aMeHa 1 gonyHa vnaHa 256. 3akoHa 0 anTepHaTUBHUM
WHBECTMLMOHUM hOHAOBMMA KOjuM Cy ypeheHn npuBpeaHn NpecTynu.

UnaHom 32. mMera ce M ponywyje ynaH 259. 3akoHa O anTepHaTUBHUM
WHBECTULMOHUM (POHOOBMMA, KOjUM Ce NPONUCyjy npekpLliaju 3a OpywTBO 3a
ynpaBrbake antepHaTUBHMM MHBECTULMOHUM (DOHOOBUMA.

UnaHom 33. Bpwu ce wu3ameHa ogpepbe y unaHy 260. 3akoHa o
anTepHaTMBHUM MHBECTULMOHUM (DOHOOBMMA, Koja ypehyje npekpllajHe HoBYaHe
KasHe genosuTtapa.

UnaHom 34. BpwKM ce u3MeHa u4naHa 266. 3akoHa O anTepHaTUBHUM
WHBECTMLMOHUM (hOHAOBUMA, rae ce npeuusnpajy 4ynaHosu koju he nodetu ga ce
npumMeknsyjy og momeHTa ynacka Penybnuke Cpbuje y EBponcky yHujy.

UnaHom 35. ce nponucyje aa he Komucuja 3a xaptuje o BpeoHOCTU Yy POKY
o4 Tpy Meceua AOHEeTU NoA3aKoHCKe akTe NoTpebHe 3a cnpoBofere OBOr 3aKoHa.

UnaHom 36. ce nponucyje ga oBaj 3akOH CTyna Ha cHary ocMor gaHa o faHa
objaBrbmBama y ,Cnyx6eHom rnacHuky Penybnnke Cpbuje”.

V. ®MHAHCWNJCKA CPEOCTBA TOTPEBEHA 3A ClPOBOBEHE
3AKOHA

3a cnpoBohewe OBOr 3akoHa Huje noTpebHo o006e36eauTn uHaHcKjcka
cpeactea y oyuyety Penybnuke Cpbuije.

V. NPEMMEQ OOPEOABA 3AKOHA KOJE CE MEHAJY

MojmoBu
YnaH 2.

MojeanHn nojMoBKM, y CMUCNY OBOI 3aKOHa, UMajy cneaeha sHavema:

1) opxaea 4naHuua - gpXxasa 4ynaHuua EBponicke yHuje (y farbem TekcTy:
EY) n EBponckor ekoHomcKor npocTtopa (y Aarsem Tekcty: EENM);

2) Tpeha gpxaa - gpkaBa koja HMje ApXaBa unaHuua y cMmucny Tadke 1)
OBOr CTaBa;

3) anTepHaTMBHW WHBECTUUMOHM oHL (Y Jarbem Tekcty: AAP) -
WHBECTULMOHM POH KOjU je OCHOBaH Yy CKragy ca OBWM 3aKOHOM, KOju MpuKyniba
cpeacTBa Of MHBECTUTOpPa Ca HAaMepoM Aa WX MHBECTWpa Yy cknagy ca yTBpheHoMm
NONUTUKOM yrnarawa y KOpUCT TUX MHBECTUTOPA, a 3a KOju ce He 3axTeBa J03BOMa 3a
pag y cMucrly 3akoHa Kojum ce ypefyje opraHu3oBawe W pag OTBOPEHUX
WHBECTULMOHNX dOHAOBA Ca jaBHOM NMOHYAOM;

4) ApyWwTBO 3a ynpaerbake anTepHaTUBHUM MHBECTUMLMOHUM hoHaoBMMA (Y
parsem Tekcty: [3YAUD) - npaBHO nuue ca ceguwtem y Penybnuum Cpbujn (y
aareem TekcTy: PenyGnuvka) umja je peqoBHa AenaTHOCT ynpaBibake jeOHUM Unu
Buwe AV ®-oBa Ha ocHOBY [103BOre 3a paj usgate of ctpaHe Komucuje, y cknagy ca
OBWM 3aKOHOM,;

5) otBopeHn AN® - 3acebHa MMOBMHA, KOja HEMA CBOjCTBO NpaBHOr nuua,
Kojy opraHusyje n kojom ynpasrba O3YAUO®, y cBoje ume 1 3a 3ajeQHNYKn padyH
ynaHoea AND-a, y cknagy ca ogpenbama oBora 3akoHa, npaBunia nocroBawa uunm
npocnekta Tor AW®-a, kaga noctojm obaBesa Herosor objaBrbuBasa.
WHBecTnumnoHe jeamHuue otBopeHor AW®-a oTkynsbyjy ce Ha 3axTeB 4IiaHoOBa,
OVPEKTHO Mnn nocpegHo, U3 nmosmHe oTBopeHor A®-a, Ha Ha4MH 1 nog ycnosunma
yTBphieHM npasunuma nocnosawa w/unu npocnektom AW®-a, kaga nocToju
obaBe3a HeroBor objaBrbMBawa W TO Mpe OKOHYawa MOCTynka nukeuaaumje,
OAHOCHO npecTtaHka AND-a;

6) saTBOpEHN AUD je:

(1) satBopeHn AM® koju Hema CBOJCTBO MpaBHOr nuua - 3acebHa
MMOBWHA, KOja HEMa CBOjCTBO MpaBHOI fuLa, KOjy opraHusyje U KojoM ynpasrba
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O3YAND, y cBoje MMe M 3a 3ajegHUYKkM padyH ynaHoBa AUM®-a, y cknagy ca
ogpenbama oBOr 3akoHa U npaBunMMma nocnoBaka AUP-a, a unje MHBECTULMOHE
jeavHuUe Ha 3axTeB u4rnaHoBa Huje Moryhe OTKynutuM u3 unmosBuHe AMD-a.
3arBopeHnm AVP-om Koju HeMa CBOjJCTBO NpaBHOr Nuua yeek ynpaerba A3YAND,

(2) satBopeHun AND koju mma CBOJCTBO MPaBHOr NUuUA - NPaBHO nvue
OCHOBaHO Yy (pOpMM akUMOHaPCKOr ApYyWTBa MMM OpyWTBa Ca OrpaHU4eHOM
ogrosopHowhy, Koju ocHuMBa U Kojum ynpasiba O3YAND y weroeo mme u 3a
HEeroB padvyH y ckrnagy ca ogpenbama OBOr 3akoHa, npaBunuma nocrioBaka
nvinn npocnektom AU®-a, kaga noctoju obaBe3a Herosor objaBrbuBama,
ctatytom AU®D-a, a unju ce ygenu, ogHocHO akumje y AUD-y He mory Ha 3axTeB
yriaHoBa OTKYNUTU 13 nMoBuHe AN®D-a,

(3) satBopeHn AND koju vMma CBOjCTBO MNpaBHOr nNuua ca WHTEPHUM
ynpaBrbakeM - 3aTBopeHn AND Koju uMa CBOjCTBO NpaBHOr nuua, Koju yrnpasiba
CBOjOM MMOBWHOM caMm, a He npeko O3YAND-a u koju nctoBpemeHo npeacraeiba
A3YANOD;

7) O3YAND® wu3 pgpxaBe uynaHuue - MpaBHO Nuue ca perucTpoBaHUM
ceavTeEM y OpPXKaBW YnaHuum, Ynja je pegoBHa AenaTHOCT ynpaBribake jeaHUM Unm
Buwe AV ®-oBa Ha ocHOBY oaobpera HaanexXHor opraHa agpXxase YnaHuue;

8) N3YAUNOD u3 tpehe gpxase - NpaBHO fvLe ca PerMcTpoBaHMM ceaullTemM y
Tpehoj ApXasu unja je pefoBHa AenaTHOCT ynpaBrbake jeaHuMm unu suwe ANP-osa
Ha OCHOBY ofobpera HagnexHor opraHa Tpehe agpxase;

9) orpaHak I3YAND-a - mecTo nocrioBamna Koje je aeo A3YAUD-a, koju Hema
CBOjCTBO MpaBHOr nuua 1 Koju obaBrba genatHoctTu 3a koje je O3YAUD pobuo
pospony 3a pag og Komucumje. CeBa mecta nocnoBawa, koje je O3YAUD ca
permctpoBaHumMm cegumwitem y Penybnuun, OCHOBAoO Yy jedHOj ApXKaBWU uYIaHULUM,
cmaTpajy ce jeOHUM OrpaHKoM;

10) orpaHak A3YAU®-a n3 gpxaese ynaHuue, ogHocHO Tpehe gpxase - cBa
MecTa nocroBamwa koje je A3YAND ca permctpoBaHumM ceguluTeM Yy jedHO] OpXXaBu
YynaHuum unu Tpehoj ApXxaBn OCHOBAO Yy OGMIO KOjOj ApXKaBW 4YnaHuum, a Koja ce y
CMUCIY OBOT 3aKOHa CMaTpajy jeAHUM OrpaHKoM;

11) HakHaga koja 3aBuCK Of NpuHoca - yaeo y nobutn AU®-a koju npunaga
AO3YAU®-y no ocHoBy HakHage 3a ynpaBrbawe AND-om, uckibydyjyhu ygeo y
nobutn AN®-a koju npunaga [O3YAU®-y no ocHoBy noBpahaja o ynarawa
AO3YAU®-a y ANOD;

12) HagnexHu opraH - opraH nojeguHe OpXaBe unaHvue, OAHOCHO Tpehe
ApXaBe, KOjU je 3aKOHOM WM nponucMMa Te ApxaBe oBnawheH 3a u3gaBawe
opobpersa 3a ocHMBawe 1 paa unu Hagsop A3YAN®-a unn AUD-a;

13) HagnexHn opraH 3a AenosuTape - OpraH nojeavHe AapXaee uYnaHuue vnu
Tpehe gpxaBe Koju je 3aKOHOM WMnu NponMcMMa Te Apxase oBrnawheH 3a usgaBare
ofobpera 3a OCHUBaHE 1 paj Unu Haa3op genosuTapa;

14) AD 13 gpxxaBe unaHuue je:

(1) AU koju je pobuo Oos3sony 3a pag WK je perucTpoBaH y ApXKasu
YnaHWUM y cKnagy ca 3akoHMMa M Nponucuma Te ApXXaBe vnaHuue,

(2) AND koju HYje nobuo Oo3BOIY 3a paj UK HUje PerMcTpoBaH y Ap>Kasu
YnaHuuM, anu nMa permcTpoBaHo ceaulTe W/unm Mecto CTBapHOr yrnpasibamwa Y
ApXKaBWn YnaHmum;

15) ynpaBrbake ynarawuma - obyxsarta HajMare ynpasrbarwe noptdonmjom
N ynpaBrbake pusnunma;

16) rnasHn AVI® - AP y koju ynaxe Hekn apyrn AUD unm nma nsnoxeHocT
y CKragy ca Taykom 17) oBor cTaBa;

17) npatehn AN® - ceakn AUD koju ynarawem y rmasHn AVI® npaTtun werosy
WHBECTULMOHY NONUTUKY U CTpaTerunjy, Ha jegaH og cnegehmx HaumHa:

(1) ynarabem Hajmawe 85% conctBeHe umMoBuHe Yy yaene y AU®-y
rnaBHor A®-a,
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(2) ynarawem Hajmawe 85% cCoOncTBeHe MMOBWHE Yy BUWE O jedHor
rnaBHor AI®-a, ykonuko Takeu rnasHun AN®-oBu nmajy Ucte cTpartervje ynarama,
(3) nanoxeH je ca Hajmarbe 85% concTBeHe MMOBMHE NpemMa rfaBHOM
AND-y Ha apyrn HaumH;
18) XoRAWHFAP

—XONanHr apPywTBO - ¥ CMUCHY OBOI' SAKOHA JE
APYWTBO KOJE UMA YOEJE Y JEOHOM WU BUWE OPYITMX OPYLWTABA U
UYNJA JE KOMEPUWMJATIHA CBPXA OA CIMNPOBOJE MNOCNOBHY CTPATEIMNJY
NMPEKO CBOJUX OPYWTABA KhEPW, NMOBE3AHNX OPYLWITABA W NYTEM
YYEWTRA, KAKO BM CE [OAO [OOMNPMHOC HWKMXOBOJ AOYIOPOYHOJ
BPEOHOCTW, A KOJE:

(1) MNOCIYJE 3A CBOJ PAYYH U YAJE CY AKUWMJE

YBPWTEHE 3A TPIrOBAHE HA YPEBEHOM TPXUWTY VY
PEMYBJINLUW, EBPOMNCKOJ YHUJIU NN TPETROJ OP>XKABW, NI

(2) HWJE OCHOBAHO C OCHOBHOM HAMEHOM [A
OCTBAPYJE TPUXOO 3A WHBECTUTOPE TMYTEM TMMPOOAJE
YOENA KOJE MMA Y CBOJUM [OPYWTBUMA KREPUMA WA
NMOBE3AHVM OPYWTBUMA, WUTO CE MOXE YTBPOWUTN YBMOOM
Y BbUXOBE roanwHE ®PNHAHCUJICKE USBELUTAJE UITN OPYTE
CNY>XBEHE JOKYMEHTE;

19) maTnyHa gpxaea YnaHuya AUP-a je:

(1) opxaBa 4naHuua y kojoj je AP pobuo possony 3a pag wnm je
pPErncTpoBaH y cknagy ca Baxehum HauMoHanHMM NpaBOM, WUNW y Cryyajy BuLle
A03BOMa 3a paj unv peructpauuja, Apxxaea YnaHuua y kojoj je A® npeu nyt nobuo
A03BOIY 3a paj Unu je permctpoBaH,

(2) ako AP Hnje mobmo gos3sony 3a pag HUTK je PErnmcTpoBaH Yy jedHoj o4
Op>xaBa ynaHuua, apxasa ynaHuua y kojoj AU® nma pernctposaHo ceguwite n/mnm
MEeCTO CTBapHOr yrpaBrbama;

20) matmyHa gpxaBa unaHuua O3YAU®-a - gpkaBa unaHuMua y Kojoj
O3YAND wnma pernctposaHo ceauwte. 3a O3YAUD un3 Ttpehe pgpxase cBa
nosmeara Ha "MaTuyHy gpxasy dnaHuuy O3YAUD-a" y oBOM 3aKkoHYy Tymaye ce Kao
"pedepeHTHa gpxaBa unaHmua";

21) pedepeHTHa ApKaBa YnaHuua - gpXxasa YnaHuua ogpeheHa y cknagy ca
yniaHom 73. cTaB 1. OBOr 3aKOHa;

22) ppxasa 4naxuvua gomahun 3YAUD-a je:

(1) op>xaBa unaHuua, Koja HUje MaTuyHa gpXaBa unaHuua, y kojoj A3YAN D
13 gpxaee YnaHuue ynpasrba AVI®-oBuma 13 gpxxaee vnaHuue,

(2) op>xaBa unaHuua, Koja HWje MaTU4YHa ApXaBa 4YnaHuua, y kojoj A3YAUOD
U3 ApXaBe unaHuue cTaBrba Ha TpxuwTe yaene y AN®-y U3 apxase unaHuvue,

(3) op>xaBa unaHuua, Koja HWje MaTu4Ha gpxaBa 4rnaHuua, y kojoj O3YAND
U3 ApXXaBe unaHuue ctaeriba Ha TpxuwTte yaene y Ad-y ns tpehe gpxase,

(4) opxaBa 4naHuua, Koja Huje pedepeHTHa OpXaBa unaHuua, Yy Kojoj
O3YAND n3 Tpehe gpxase ynpasrba AV®-oBuMa 13 gpxasa ynaHuua,

(5) ApxaBa 4naHuua, koja Huje pedbepeHTHa Ap)KaBa 4naHuua, Yy Kojoj
O3YAUD® un3 Ttpehe gpxaBe cTaBba Ha TpxuwTe yaene y AA®-y u3 gpxase
ynaHuue,

(6) gpxaBa 4dnaHuua, Koja Huje pedepeHTHa gpXaBa ufaHuua, y Kojoj
O3YAUOD n3 tpehe apxase cTasrba Ha TpxuwTte yaene y AI®-y ns tpehe gpxase;

(7) OPXABA 4JIAHWUA KOJA HWUJE MATUYHA [OPXABA YJIAHMLUA

O3YAUD-A, A HA 4YNJOJ TEPUTOPUIM [O3YAN® OBABJbA [OOOATHE
OENATHOCTU U3 YITAHA 9. CTAB 1. TAYKA 2. OBOI' 3AKOHA,;
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23) eBponcku nacow - npaso O3YAU®-a ga, Ha ocHOBY [o3BoNe 3a pag
nsgate of crtpaHe Komwucuje unu HagnexHor opraHa MaTuU4yHe OpkaBe u4naHuvue,
obaBrba AenaTHOCT Ha TepUTOPUjN ApYyrvx ApXKaBa YnaHuua;

24) n3gaeanal - NpaBHO NuLE Kako je ogpeheHo 3akoHOM Kojum ce ypehyje
TPXKULWITE KanuTana, a yvje cy xapTuje o4 BpeaHOCTU, OQHOCHO ApYrn (PUHAHCKU|CKN
WHCTPYMEHTWN YKIbYYEHW y TProBawe Ha perynmcaHoMm TPXULITY, HA HaYuH Koju je
nponucaH 3aKkoHOM KOjUM ce ypehnyje TPXULITe KanuTana,

25) npaBHWM 3acTymHUMK - M3MYKO NMue Koje uma npebuBanuwTte y
Peny6nuun nnu npaBHo nuue Koje nma permctpoeaHo ceguwite y Penybnuuum, a koje
je nspuuuto osnactno AIBYAUD n3 tpehe apxase aa genyje y ume taksor J3YAND-
a u3 Tpehe papxaBe Yy opgHocuma ca KomucujoMm, HagnexXHUMm opraHuma,
WHBECTUTOPUMA, WHCTUTYyUMjamMa M AOpyruM YroBopHuMm cTpaHama [O3YAND-a u3
Tpehe gpxase y Peny6nuum, a y Be3n ca obasesama A3YAND-a ns tpehe gpxase
Ha OCHOBY OBOI 3aKOHa;

26) dmnHaHcujckn nesepuil - cBaka metoga nomohy koje A3YAM® nosehasa
nanoxeHoct AU®-a kojum ynpasrba, 6MNo nNosajMrbMBakeM HOBLA UNWN XapTuja o
BpeaHocTn, 6uno 3ay3aumawem nosvumja ca JdepvBaTuma Yy Koje je yrpaheH
doMHaAHCK|CKM NeBepULl, UK Ha APYIrM HAYNH;

27) ynpaBrbawe ANP-om - obaBrbawe HajMake NocnoBa ynpaerbarba
ynarawuma 3a jegHor unv suwe AN®-oBa;

28) cTaBrbae Ha TpXULWTE - CBaka AUPEKTHA UMW MHAMPEKTHa NoHyda unu
anctpmbyuurja MHBECTUTOPMMA WM KOO MHBECTMTOpPA, Ha mHuuunjatuey O3YAUD-a
unun y ume A1I3YAN®P-a, yaena y AU®-oBnma kojuma ynpasrba;

29) HenuMCcTMpaHoO OpPYLITBO - NMPUBPEAHO OPYLUTBO KOje MMa PErMcTpoBaHO
ceguwte y Penybnuum 1 yvje akumje HUCY YKIbydeHe y TproBawe Ha perynmcaHoMm
TPXULLTY, Y CMUCITY 3aKOHa KojuM ce ypehyje TpxuwTe KkanuTtana;

30) HenuCTUpaHO APYLWTBO U3 OpXaBe yraHuue - NpuBPEeaHO APYLUTBO Koje
nMa perncTpoBaHO ceauwlTe y OpXaBu YNaHUUM U Yvje akuuje HUCY YKIbyydeHe y
TproBawe Ha perynvcaHoMm TPXMULUTY, y CMUCIY 3akoHa Kojum ce ypehyje TpxuwTte
Kanutana;

31) rmaBHM OpoKep - MHBECTULMOHO APYLWTBO WAW Apyrn cybjekT Koju
noanexe npyaeHuvjanHMM NponucMMa unu cTanHoOM Hag3opy, KOju Hyau ycnyre
npodecnoHanHMM UHBECTUTOPUMA NPBEHCTBEHO paan  WHaHCUpawa unu
u3BpLLaBara TpaHcakuuja ca PUHAHCUjCKMM MHCTPYMEHTMMa Kao Apyra yroBopHa
CTpaHa 1 Koju Takohe Moxe npyxaTw gpyre ycnyre nonyT cangvpara W KnvpuHra
TpaHCakuuja, ycnyra uyBawa, No3ajMibMBara XapTuja of BpegHocTW, nocebHo
nepcoHann3oBaHe TEXHOMNOrMje 1 NOrogHOCTU onepaTMBHE NOAPLLKE;

32) npodecrmoHanHn MHBECTUTOP - MHBECTUTOP KOjU UCNyH-aBa ycroBe 3a
npodeCcnoHanHor KnujeHTa, y CMUCNy 3akoHa KojuMm ce ypehyje TpxuwTe kanutana;

33) Manun NHBECTUTOP - UHBECTUTOP KOjU HUje NPoeCcnoHarIHn UHBECTUTOP;

34) nonynpodecnoHanHn MHBECTUTOP - Manu MHBECTUTOP KOju WUCMyH-aBa
cnepehe ycnose:

(1) 3a notpebe ynarawa y yaene y AN®-y jeaHor AUD-a ce obasesyje na
jeAHOKpaTHOM ynraToM ynnaTtu M3Hoc o Hajmare 5.000 eBpa nnmn ekBMBaneHTHy
BPE4HOCT y ApYyroj BanyTW, Ha Ha4vH MponucaH npaBunMMa MocroBaka W
npocnektom AND-a, kaga nocTtoju obaBsesa HeroBor objaBsbrBamks-a,

(2) O3YAUNOD je npoueHno ga uma SOBOSBbHO MCKYCTBA Ha TPXULLITY Kanutana
M CTPyYHOr 3Hawa Aa 6u pasymeo pusuke ynarawa, kao n aa je ynarawe y AU,
y CKrnagy ca HheroBum UHBECTULMOHUM LUIbEBUMA;

35) keBanudwukoBaHO y4dewhe - nocpegHoO WM HernocpegHo Yyyewhe y
O3YAND-y koje npeactaBrba HajMawe 10% kanuTana, oQHOCHO Mpasa rnaca unm
Mawe ydewhe koje omoryhaBa ocTBapewe 3HayajHor yTuuaja Ha ynpasrbake
O3YAND-om. 3a yTBphuMBare Npaea rnaca y cMucry ose ogpeabe npumeryjy ce
oapenbe 3akoHa kojum ce ypehyje TpXkuwTe KanuTana;
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36) OpyLITBO 3a CEKjypuTM3aLmjy - MPaBHO NMLE KOje je OCHOBAHO UCKIbYYNBO
3a obaBrbatbe NocnoBa cekjyputunsaumje, y cknagy ca 3akoHowM;

37) YUNTC cboHg - cybjekT 3a 3ajegHunyka ynarawa y npeHocuBe xapTuje og
BpeaHOCTM Yy CKrnagy ca 3aKoHOM Koju ypelhyje oTBOpeHe MHBECTULMOHE (POHOOBE Ca
jaBHOM MOHYAOM;

38) penosuTtap - KpeouTHa MHCTUTYUMja Koja MnpyXa ycnyre penosuTapa
aedunHucaHe unaHom 158. oBor 3akoHa;

39) unaH, ogHocHO akumoHap AM®-a - m3mMyko unu nNpaBHO nuUE Koje je
3aKoHUTU nmanay ygena y AU®-y Ha yvje MMe 1 3a Ynju padvyH Cy pernmctpoBaHu
yoenu, ogHocHo akumje AV®-a, 0gHOCHO 3a 4uuvju payvyyH ce BOAE WHBECTULNOHE
jeanHuue y perucTpy MHBECTULMOHMX jeamHmua AND-a;

40) wHBeCTMUMOHa jeamHuua - cnoboaHo MpeHocMBWM LemMaTepujann3oBaH
PUHAHCK|CKN MHCTPYMEHT KOju NpeacTaBiba cpa3MmepHuM obpayvyyHCKM yaeo y YKYMHoj
HeTo MMoBMHM oTBopeHor AV®-a, ogHocHo 3aTtBopeHor AU®-a Koju Hema CBOjCTBO
npaBHoOr N1Ua;

41) yoeo y A®-y - yoeo, ogHOCHO akuuvja y 3atBopeHoM AUND-y koju uma
CBOjCTBO MpaBHOr nuvua, OAHOCHO WHBECTULMOHA jeanHuua y oTBopeHom AUND-y,
OAHOCHO 3aTBOpeHOM AV®-y Koju HEMa CBOJCTBO NpaBHOr NULa;

42) npocrnekT - OCHOBHM [OoKymMeHT AW®-a Koju noTeHuuwjanHum
WHBECTUTOPUMA MpyXa MNOTryHe M jacHe uHdopmauuje 3a [OHOLWEHe OCHOBaHe
oanyke o ynarawy y AU®;

43) kiby4He MHdOpMaumje 3a MHBECTUTopa - AoKymeHT AUD-a koju cagpxum
oaroeapajyhe nHgpopmMaumje o HajBaXHUjUM KapakTepucTukama AN®P-a, kao WTO cy
BpCTE ynarawa WU Moryhm pusnun, a Koje Cy jaCHO HasHayeHe Kao KIbyyHe U
omoryhaBajy WHBECTUTOpMMa Aa pasymMejy BpCTe W 3Hayaj puanka, y3 OUeHYy
nocneguua ctuuakwa ygena y ANAP-y, a Ha koju ce CXOoOHO MnpuMewnyjy oapenbde
3aKoHa KojuM ce ypehyjy 0TBOPEHU MHBECTULMOHM (DOHAOBU Ca jaBHOM NOHYAOM;

44) ynaH ynpaBe - AMPEKTOp, YnaH ogbopa AnpekTopa, U3BPLLUHM OMPEKTOP,
YnaH M3BpLUIHOr oAgbopa WM YnaH Haa3opHOr oabopa y CMUCNY 3akoHa Kojum ce
ypenhyjy npuBpeaHa opyLiTBa;

45) noptdonuno AUP-a - nmosmHa y kojy AP ynaxe y cknagy ca ogpenbama
OBOr 3aKOHa;

46) EBponcku ¢hoHa npenyseTHuukor kanutana (European Venture Capital
Fund - EUVECA) - o03Haka kojy Moxe kopuctutn [O3YAUD y opgHocy Ha
KBanugukosaHn hoH Npeay3eTHUYKOr Kanutana Koju je geduHucaH nponvcom EY
0 eBponckum hoHAOBMMA NPeay3eTHUYKOr Kanutana;

47) Eponckn ¢oHa couujanHor npegysetHuwTBa (European social
entrepreneurship fund - EUSEF) - o3Haka kojy moxe kopuctutn O3YAUD y ogHocy
Ha kBanudukoBaHu (GOHA NPeny3eTHMYKOr KanuTana Koju je aeduHucaH nponmcom
EY o eBponckum dhoHOoBMMA 3a coLmjanHo Npeay3eTHULLTBO;

47A) EBPOIMNCKU oOHO 3A OYITOPOYHA YIATAHA (EHI. EUROPEAN
LONG-TERM INVESTMENT FUND - ELTIF) - OBHAKA KOJY MOXE KOPUCTUTK
O3YAU® Y OQHOCY HA KBAITMONKOBAHU ANTEPHATUBHW MHBECTULMOHA
®OHA KOJM JE OEPUHUCAH MPOIMNCOM EY O EBPOIMCKUM ®OHOOBUMA
3A OYTOPOYHA YNATAHA;

48) jaBHa nNoHyga - cBako obaBeluTere fato y 6uno kom obnmky n Ha 6uno
KOju HauvH ynyheHo CBUM MOTeHUujariHuM WHBECTUTOPMMA, Koje cagpXu LOBOSbHO
nHpopmMaumja o ycriosuma noHyae n o noHyheHum ygenuma y AN®P-y Ha OCHOBY
KOjUX C€ UHBECTUTOP MOXE OAJSTYYUTU Ha KyNOBUHY TUX YAENa;

49) npmuBaTHa NoHyga - cBako obaBelwTewe Jato y 6uno Kom obrnimky n Ha
6uno koju HaumH ynyheHo npodecMoHanHumM wu/vnu  NonynpodecuoHanHum
WHBECTUTOPUMA, KOje CafpXu [OBOSbHO WHJOPMauuja O ycrioBuma MoHyAe u
noHyheHum ygenuma y AU®-y Ha OCHOBY KOjUX Ce€ MHBECTUTOP MOXe OANydYnTu Ha
KyNMOBUHY TWX yderna, a Koje je Mo HEeKOj CBOjOj KapaKTepucTUuu YCroBIbeHO (HMp.
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MUHUMANHUM M3HOCOM Yynarawa, LMIbaHOM T[pynoM WHBecCTUTOopa wunu 6pojem
WHBECTUTOpPA);

50) peneBaHTHO nuue - nuue Koje y oaHocy Ha A3YAND npeacTasrsa:

(1) nuue Ha pykoBogehoj nosvumjn y O3YAUD-y, nuue koje je unaH,
OfHOCHO akuunoHap O3YAU®-a, nuue koje je unaH Hag3opHor ogbopa unu nuue
Koje je npokypucta A3YAUND-3,

(2) nvue Ha pykoBogehoj no3uumju, uYnaH Hag3opHor ogbopa wnm
npokypucTa y 3atsopeHoM AV®D-y Koju nma CBOjCTBO NpaBHOr Nnua,

(3) nuue Ha pykosogehoj nosvumjn y npaBHOM nuuy Ha koje je A3YAND
Aenervpao cBoje Mnocrose, nuue Ha pykoBodehoj nosvumnju unu yYnad apywrsa
osnawheHor 3a noHyay n auctpmubyuujy yaena y AU®-y,

(4) nvue koje je sanocneHo y A3YAUD-y, nuue koje je 3anocrieHo y
npasHOM nuuy Ha koje je A3YAU® genernpao cBoje nocrnoBe unu nuue Koje je
3anocrieHo y npaBHOM nuvuy oBnawheHoM 3a MoHyady u auctpubyuunjy yoena
AND-a, a koje je ykibyveHo y genatHocTu koje J3YAND obaerba,

(5) cBa gpyra cumsmyka nuua Koja obaereajy yenyre 3a J3YAU®D, ogHocHO
nuua kKoja cy adraxoBaHa of cTpaHe [O3YAU®-a, a koja Ccy yKibydeHa Yy
aenaTtHocTh koje A3YAND obaBrba;

51) nnyHa TpaHcakuuja - TpaHcakumja (oMHaHCUCKUM MHCTPYMEHTMMA Koja je
N3BpLUEHa OA CTpaHe UNn y ume peneBaHTHOr nuua, Nof yCnoBOM Aa je UCMyHeH
Oap jegaH og cnegehux kputepujyma:

(1) peneBaHTHO NUUE Aenyje n3BaH OeroKpyra akTMBHOCTM koje obaBrba y
npogecroHanHoOM CBOjCTBY,

(2) TpaHcakumja je n3BpLUEHA 3a payyH jegHor og cnegehux nuua:

- peneBaHTHOr nnua,

- Mua ca KojuM je peneBaHTHO nuue 6rmMcko NoBe3aHo Yy CMUCHY 3aKoHa
Kojum ce ypehyje TpxuwiTe KanuTtana,

- Nnua ca KojuM je peneBaHTHO nuue Yy poabuHCKOj BE3N a ca UM Aenu
ncto gomahuHcTBO Oap rogvHy faHa Ha JaH Kaja je NnuyHa TpaHcakuuja
N3BpLLEHA, UK

- NMua 4Yunju je OogHOC C peneBaHTHUM fnuUeM Takee npupoge Aa
peneBaHTHO nNuue MMa HenocpedaH unu nocpedaH martepujanHu MHTepec oA
ncxoga TpaHcakuvje, a Koju He npeacTaBiba NPOBWU3M)Y WNW HakHagy 3a
N3BpLLEHE TpaHcaKuuje;

52) TpajHn Hocay nopaTaka - CpeacTBO koje omoryhaBa TpajHO 4YyBame
nogaTtaka, Tako a ce 4yBaHVMM nojauuma yBeK MOXe MPUCTYNUTM M [a Ce YyBaHu
nogaun Mory penpoaykoBaTu y Heum3meweHOM obnuky y nepuogy Koju oarosapa
CBpPCM YyBaha:s;

53) MNPEOMAPKETUHLWIKE AKTUBHOCTW CY OWPEKTHO WA
WHOMPEKTHO TMPY>XAKBE WH®OPMALMJA WK OBABEWTEHA O
WHBECTUUNOHUM CTPATErMJAMA UK MHBECTULMNOHUM MOEJAMA O[
CTPAHE [O3YAUD-A WM Y HBEMOBO WME  TMOTEHUNJATTHM
MPOSECNOHAITHUM W MNMONYNPOPECUOHATIHM  WHBECTUTOPUMA Y
PEMYBNUN U OP>KABAMA YNAHWUAMA, KAKO BU CE UCMUTANO HUXOBO
MHTEPECOBAHE 3A AN® LT NOOPOHA KPOBHOIT AU®-A KOJUM JOL HNJE
OCHOBAH MNUX KOJM JE OCHOBAH, AllM 3A KOJM JOW HWJE YMNYHREHO
OBABELWUTEHE O HAMEPW CTABJbAHKA HA TPXULWITE Y CKIALY C YIAHOM
63. CTAB 3, YIAHOM 64. CTAB 3. N YJITAHOM 66. CTAB 2. OBOI' 3AKOHA, A
KOJE HMN Y JEOHOM O TWUX CITYYAJEBA HEMA OBEJNEXXJA MNMOHYOE WA
ONCTPUBYUWMJE MOTEHUNJATTHOM MHBECTUTOPY 3A YNATAHE Y YOENE
TOIr AO-A U NOOPOHLOA,

54) PEAITIHA UMOBUWHA - WMOBWHA KOJA VMMA BPEOHOCT 3BOI
CBOJE CYWTWMHE N CBOJCTABA N KOJA MOXE OA OBE3BEON TOBPAT,
YKIbYYYJY RN UVHOPACTPYKTYPY W OPYTY WMMOBUMHY KOJA [OOHOCHK
EKOHOMCKY WJIM OPYWTBEHY KOPUCT, KAO WTO CY OBPA3OBAHSE,
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CABETOBAHGE, NCTPAXXNBAHE n PA3BOJ, n YKIbYYYJYRU
KOMEPUWJAINTHY MMOBWHY UMM CTAHOBAHE CAMO AKO CY CACTABHMU
N NOMORHW ENNIEMEHT OYTOPOYHOI MIHBECTULUMOHOI NMPOJEKTA KOJA
AOOMNPUHOCK MAMETHOM, OAP>XXVBOM N MHKINY3MBHOM PACTY;

55) TEPMWH ,OCHOBAH” ¥ CMUCITY OBOI' 3BAKOHA UMA CNELOETRE
3HAYEHE:

(@H)] 3A [O3YAM® - OPXABA TOE WMA PEMMCTPOBAHO

CEOVNWTE;

(2) 3A AN® - OPXKABA I'iE JE JOBEMNO OOOBPEHE 3A PAL

o4 HAOJNMEXHOI OPTAHA U TOE JE PETMCTPOBAH, UJTM AKO AN®

HWJE 0OBUO OOOBPEHE 3A PAL NN HWJE PETMCTPOBAH, AP>KABA

rAE NMA PETMCTPOBAHO CEOULUTE;

3 3A OENO3UNTAPE - OP>KABA I'E MMAJY PETMCTPOBAHO

CEOVWUTE WUIMN OIrPAHAK;

4 3A TIPABHE 3ACTYMNHUKE KOJU CY MPABHO JIMUE -

OP>XXABA I'lE UMAJY PETMCTPOBAHO CEANLWUTE MU OrPAHAK,;

(5) 3A MPABHE 3ACTYMNHWKE KOJU CY O®UN3NYKO JINLE -

OPXABA I'AE UMAJY MNMPEBUBANULLTE.

MojmoBM: perynucaHo TpXuwTe, MynTunatepanHa Tpropayka nnatcgopma
(MTTT), OTU TpxuwTe, KNMpUHI, cangupare, WUHcajaepcka MHdopmMaumja, dnucka
MOBE3aHOCT, KOHTpOna, (PUHAHCUJCKU MHCTPYMEHT, MHCTPYMEHTM TPXULUTA HOBLA,
npeHocMBe XxapTuje of BpenHOCTW, KpeauTHa WHCTUTyuuja, MaTU4YHO ApPYLUTBO,
3aBuncHo AapywtBo, EJIEKTPOHCKWM OBJIMK, ®UHAHCUJCKM TMOCPEOHUK,
WHBECTULUMNOHO OPYWTBO, BESAHN 3ACTYIHUK, NMPOOAJA HA KPATKO wu

npaBHe nocreguue ocyde uMmajy 3Hayewe oapeheHO 3aKOHOM KojuMm ce ypehyje
TPXULWITE KanuTana.

UnaH 4.

Yoenn y A®-y Hyae ce y cknagy ca OBUM 3aKOHOM.

N3yseTHO, yaoenu y AND-y 3aTteopeHor AND-a koju uma CBOJCTBO NpaBHOT
nvua, a Koju je 0OCHOBaH y hopMU akLMOHapCKor ApYyLWTBa HyAe ce y cknagy ca OBUM
3aKOHOM U 3aKOHOM KOju ypehyje TpxuwiTe kanuTana.

MpodecnoHanHm 1 nonynpodgecnoHanHuM MHBECTUTOPUMA HyAEe ce yaenu
y A®-oBuma y ceum Bpctama ANP-oBa.

Manum uHBecTuTOpUMa Hyae ce camo yaenun y ANd-oBuma Koju ucnywasajy
ycrnose nponvcaHe OBUM 3aKOHOM.

NMOPEO AND-OBA U3 CTABA 4. OBOI 4JIAHA, MAJIIUM
WHBECTUTOPMA CE MOTIY HYOUTWU W YOEIN Y ANS-OBUMA KOJIU
NCMYHABAJY YCITIOBE N3 BAXXERUX MNMPOIMNCA EY.

YnaH 6.

Komucuja Ha CBOjOj MHTEPHET CTpaHuumM objaBrbyje axypupaHu Cnmncak CBuX
O3YAU®-oBa 13 gpyrmx gpxaea unaHuua n Tpehux 3emarba U HUXOBUX OrpaHaka
Koju nocnyjy Ha Teputopuju Penybnuvke, kao n cnucak A®-osa U3 apyrux gpxasa
ynaHuua u Tpehux semarba unju ce ygenun y AN®-y crtaBrbajy Ha TpxuwTe y
Peny6nuvum.

Komucuja he ob6jasutn m cnucak csux [A3YAUD-oBa u3 apyrux gpxasa
ynaHuua Koju cTaBrbajy Ha TpxuwTte ygene y AU®-y y kBanudukoBaHum
doHpgosuma EuVECA—u—EUSEEF EUVECA, EUSEF W ELTIF Ha Teputopuju
Penybnuke, kao n cnmucak Tux AI®-osa.

YnaH 19.
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,EI,SYAVICD yI'IPABJ'bA EBPOI'ICKI/IM dJOH,EI,OM I'IPELI,YSETHVIL-IKOF KAMUTAIA,
EBPOMNCKNM oOHAOM COLUWNJANHOI NPEOY3ETHUWTBA WX EBPOMNCKNM
®OHAOM 3A OYITOPOYHA YIIATAHA MO O3HAKOM EUVECA, EUSEF UIN
ELTIF, VYOENE TAKBUX ®OHOOBA MOXE HYOUTWN UNCKIbYYMBO
NWHBECTUTOPUMA Y CKIIAQY CA TPOMNCNMA EY KOJU YPEDBYJY OBE
BPCTE ®OHOOBA.

0D.y3I/IMaI'be Ao3Borne 3a paa

YnaH 31.

Komucuja goHocu peluewe O opysumaky A03BOME 3a paj 3a CBe unu
nojeguHe AenaTtHOCTU:

1) ako y poky og 30 gaHa oA gaHa uagaBaka gossosie 3a pag A3YAND He
nogHece perucTpaumoHy npujaBy y CKnagy ca 3akoOHOM Kojum ce ypehyje
perncrpauuvja npmBpeaHux cybjekaTa;

2) ako y poky oa 12 meceum o4 gaHa u3gasana go3sorie 3a pag A3YAUND He
3anoyHe obaBrbake AenaTtHOCTU 3a Kojy je 403Bony Ao06MO Ha OCHOBY OBOI 3aKOHa,
N3pMYNTO OAdyCTaHe oA O03BONe 3a paj, UNKn ako HenpekMgHO TOKOM LUECT Meceum
He obaBrba AenaTHOCT 3a KOjy je 403BOy 06UO Ha OCHOBY OBOra 3aKoHa;

3) ako A3YAND npectaHe ga vcnywaBa ycrioBe 3a Aobuvjawe O0o3Bone 3a
pag npeasufieHe OBUM 3aKOHOM W, aKO je NMPUMEHMBO, 3aKOHOM Koju ypehyje
TPXKULWITE KanuTana M 3aKoOHOM KOju ypehyje OTBOpEHE MHBECTUMLMOHE (POHOOBE ca
jaBHOM MOHYAOM;

4) ako A3YAND unsspumn Texy nospeny oapedaba oBor 3akoHa n ogpeaaba
3aKoHa Kojum ce ypehyje TpxuwTe kanutana u ogpenaba 3akoHa Koju ypehyje
OTBOpPEHE WHBECTUUMOHE (POHOOBE Ca jaBHOM MOHYAOM W 3akoHa Koju ypehyje
crnpeyvaBar€e npara HoBLa 1 PUHAHCUpaHa TEPOPU3MA;

5) ako 3YAU® He nocTynn y cknagy ca peluerwseM kojyum Komucuja Hanaxe
Mepe 3a OTKMNaware HEe3aKOHUTOCTM M HenpaBUTHOCTM M3 ynaHa 230. ctaB 1. oBor
3aKkoHa unu pewerweM kojum Komwucuja npegy3umma nocebHe HaasopHe mepe u3
ynaHa 232. 0BOr 3aKOHa;

6) kapa O3YAU® poctaBn obasewtewe Komucujy o Hamepwu npectaHka
obaBrbata 4enaTtHOCTU U NoAHece 3axTeB 3a bpucane 13 peructpa A3YAND-oBa;

7) 360r nokpeTaka NocTyrnka cteyaja nnu nukemngaumje Hag OJ3YAND-om.

Komucuja moxe ga goHece peluerwe O oAy3vMary [03BOMe 3a paj 3a cBe
Unuv nojeguHe genatHoCcTW y cnegehum cnyyajesuma:

1) ako yTBpAM Oa je oanyka JOHEeTa Ha OCHOBY HEUCTMHUTUX MW HETAYHMX
usjaBa M nogataka unu m3jaBa M nopaTtaka koju gosoge y 3abnyay, O4HOCHO Ha
APy HEAO3BOSbEHN HAUUH;

2) ako Komucuja oueHn ga ce nocrnosarwe A3YAND-a He Boan ca NaxHOMm
[obpor cTpyyHsaka u y cknagy ca godpvm nocroBHUM obnyajuma;

3) ako A3YAND kpwn ogpenbe o GnaroBpemMeHOM M Ta4HOM U3BELLTaBaky
Komucuje, Buwe o Aea nyTta y nepvogy oA TpU rOAvMHE, UMM ako Ha ApPYrv HayuH
oHemoryhaBa Hag3op Komucuje Hag CBOjUM NOCIOBaH-EM;

4) ako A3YAN® obaBrba nocrioBe Ha Ha4yuH KOjU MOXe noropwatv unuv
YrpO3UTN HETOBY JTMKBUAHOCT UMW CONBEHTHOCT uUnu nukeuaHoct AM®-oBa Kojuma
ynpasrba; unm

5) ako O3YAUND Huje opraHm3oBao NoOcroBake WKW HE BOAU COMCTBEHE
NMOCMOBHE KbUre UnM  rocnoBHe kwure AW®-a «kojum  ynpaerea, wunu
agMVHUCTPATUBHY M ApYry MOCMAOBHY OOKyMEHTauujy, Ha HayYuH KOju Yy CBaKOM
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TpeHyTky omoryhyje nposepy ga nn O3YAU® nocnyje y cknagy ca nponmcuma wm
npasunMmMa O ynpasrbaky pu3MLMMa, Kao U Aa nu ynpaesrba AV®-om y cknagy ca
ogpenbama oBOr 3aKoHa.

Y cny4yajeBuma mn3 crtaesa 1. Tay. 3) go 7) n craesa 2. osor 4ynaHa Komucuja
moxe 3YAND-y aa ogysme 003BONY 3a OCHUBAHE M yrpaBibake cBuM AD-oBMMa
UM KOHKpeTHO oapeheHnm AND-om.

Komucnja he 6e3 ognarakba ga obGasectu genosutape AMP-oBa kojuma
O3YANOD ynpasrea 0 ogy3nmamy 403BOJSe 3a pag,.

KOMUCUJA KBAPTAJIHO OBABELWUTABA ECMA-Y O CBAKOM
N3OABAHY, MPOMEHAMA NN OY3MAHY OO3BOIJE 3A PAL O3YAND-Y.

NHOOPMALUWMJE W3 CTABA 5. OBOI' WIAHA CE [OOCTABJIbAJY
JEOMHCTBEHOJ EBPOICKOJ MPUCTYMNMHOJ TAYKWN (EHI. EUROPEAN SINGLE
ACCESS POINT - ECAIN), OQHOCHO OPIrAHY HAONEXHOM 3A MNMPUKYTTbAHE
NHOOPMALIMJA Y CKNALY CA MNMPOMNCOM EY KOJU YPEBYJE OCHUBAHE
JEOMHCTBEHE EBPOINCKE T[MPUCTYIMNHE TAYKE 3A UEHTPAJIM3OBAH
NMPUCTYM JABHO [OOCTYNHMAM WHOOPMALUWJAMA PEJIEBAHTHAM 3A
PNHAHCWNJCKE YCIYTE, TPXKULWITA KAMNUTANA U OOP>XXNBOCT.

BPCTA WVH®OPMAUWMJIA, SOPMAT W METAMOOAUM KOJMN CE
OOCTABJBbAJY JEOMHCTBEHOJ EBPOINCKOJ TMPUCTYIMHOJ TAYKWM (ECAIM)
MOPAJY UCIMYHABATU YCITOBE MPOINMMNCAHE EBPOIMNCKOM YPEOBOM KOJA
YPEBYJE OCHUBAHE JEOMHCTBEHE EBPOICKE MPUCTYIMHE TAYKE 3A
LEHTPAITM3OBAH MPUCTYM JABHO OOCTYIMNHUM UHSOPMALUMNJAMA KOJE
CY BAXHE 3A O®WHAHCWJCKE YCINYTE, TPXWUWTA KAIMATAIIA WU
OAPXMBOCT.

YnpaBrbawe pusnumma

YnaH 44.

O3YAND je pyxaH ga, y cknagy ca BpPCTOM, OOMMOM M CrOXEHOCTU CBOr
nocnoeana, ycrnocrasu edukacaH cuctem ynpasrbawa pusnumma 3a ytesphuvsatbe,
Mepere, ynpasrbatbe W npumMepeHo npahewe CBUX pu3nka OUTHUX 3a CBaky
cTpaTervjy ynarawa ANP-oBa n kojuma je nnm 6m morao 6utn nanoxeH A3YAUD un
AV ®-0BM KOjUMa ynpaBerba.

O3YAUO® je oyxaH Oa y okBupy cuctema ynpasrbaka pusnuuma, a 'y cknagy
ca BpPCTOM, OBMMOM M CNOXEHOCTU CBOr MOCMOBaka, YCnoctaBu cBeobyxBaTaH U
ebmkacaH npouec npoueHe KpeauMTHe cnocobHOCT u3aasaoua y Koje Hamepasa aa
ynaxe unu y Koju ynaxe csojy UMOBUHY 1 nmoBuHy AV®d-oBa.

3a npoueHy KpeauTtHe cnocobHocTn nmosnHe A®-a n O3YAND-a, OSYAND
He CMe [a ce ayTOMaTCKM UMW UCKIbYYMBO OCfaka Ha KpeawuTHEe pejTUHre Koje cy
popenvne AreHuuje 3a KpeauTHU PEjTUHT.

O3YAUO® je gyxaH ga nponuwie, npumemwyje, vYyBa U pedoBHO axypupa
ogrosapajyhy, edukacHy 1 ceeobyxBaTHy NOMUTUKY yrpasrbawa puanumMMa y unurby
yTBphnBama CBNX pusmka nosesaHnx ca nocnosawem A3YAND-a n ANdD-osa kojuma
yrnpassba.

O3YAUOD je oyxaH ga y npouecy ynpaerbawa pusnuuma ogpenun npodous
pusnyHoctn AW®-oBa Kojuma ynpaBrba, [JONPUHOC NOjeAMHAYHUX  puU3uKa
LenoKynHoM npoduny pusnyHocTu nojeanHor A®-a v yTBpaAnN NpUXBaTibLUB CTeneH
pu3suka.

O3YAUD je pyxaH ga pesBugupa cucteme 3a Yynpasibake pusnumma
HajMa€e jeQHOM roguliHse 1 Npurarogn ux kaga je To notTpebHo.

O3YAUOD je ayxaH ga OyHKUMOHANHO WM Xujepapxujcku OABOjU (PyHKLUMje
ynpaBrbakba pusnuumMa of onepaTuBHUX jeduHuUa, YKIbYYyjyhu u  yHKUujy
ynpasrbaka MMOBMHOM, OCUM Yy CriydajeBuMa kaga MoxXe [a JoKaxe:



29

1) Aa HaBegeHe obaBe3e HWUCY cpasMepHe BpPCTU, OOMMY WU CROXEHOCTU
nocnoeawa A3YANOD-3;

2) pa cy obesbeheHe npumepeHe mepe cnpevaBara cykoba nHTepeca Koje
omMmoryhaBajy ypeoHO M He3aBUCHO uchywaBake obaBes3a dyHKUuMje ynpaBrbarba
pU3NLMMa;

3) Aa cucTtem ynpaerbaka pu3numMMa ncnyhwasa 3axTeBe U3 OBOr YnaHa v aa
je edbukacaH.

O3YAND je oyxaH ga:

1) ycnoctaBu W MNpuUMEHYyje NPUMEPEHU, [OOKYMEHTOBAHW W pPenoBHO
aXypupaHu NocTynak nperrnega nocrnoBaka NpuUnvkom ynarawa nmosuHe AUP-a, y
ckrnagy ca cTpaTernjom yrnarawa, ubesuma mn npocunom pusnyHoctn AUD-a;

2) obe3bean Oa ce pusnuM NoBesaHW y3 cBaky nosuuumjy ynarawa AP-a n
HMXOB YKYNHW yTuuaj Ha noptdonmo AM®-a mory HenpekvaHo npumepeHo
npenosHaT, MepuTun, ynpaesrbatu W npaTutn, mamehy octanor u kopuwherwem
npYMepeHnX NocTynaka CTpec-TecToBa;

3) o6e3bean ga npocun pmsnmdHoctn AD-a ogroBapa BENUYMHU, CTPYKTYPU
noptdonuja u ctpartervju ynaramwa, kao n unrsesnma AP-a Ha HaumH nponucaH y
npasunuma nocrioeawa AN®P-a n npocnekty AUP-a, kaga nocrtoju obaBesa HEroBor
o6jaBrbMBamb-a.

Y3NUMAJYRU Y OB3UP BPCTY, OBUM N CINOXEHOCT AKTUBHOCTW
AND-OBA, KOMUCNJA TIPATU MPUMEPEHOCT TMPOLECA O3YAN®-OBA 3A
MPOLUEHY KPEOUTHE CIMOCOBHOCTWN, MPOLUEHYJE YMNOTPEBY
YNMYRUNBAHA HA KPEOWUTHE PEJTUHTE Y MHBECTULUMOHKM NMONUTUKAMA
AND-OBA W, NMPEMA MNMOTPEBW, MOOCTUYE YBITAXXABAHE YTULAJA TAKBUX
YIMYRUBAHBLA CA UUNBEM CMAHEHSA UCKIBYYUMBOI U AYTOMATCKOI
OCNAHAHA HA TAKBE KPEOUTHE PEJTUHIE.

O3YANOD je oyxaH ga ogpean MakcmmarnHu HMBO dhMHAHCUKjCKOr nesepuiia
Koju MoXe ga kopuctu 3a ceaku AUD kojum ynpaerba, kao n 06um npaea Ha NOHOBHO
kopuwhere konaTepana wnu rapaduumja, kojy 6u ce mornu ogobpuTK Y OKBUPY
crnopasyma o oMHaHcujckoM nesepuly, Bogehu padyHa, nsamehy ocranor o:

1) Bpctn AUD-3;

2) ctpaterunju ynarawa AUP-a;

3) nssopuma huHaHCKjCKor nesepuLia;

4) cBuM ocTtannum MehycobHMM noBe3aHOCTUMa UK peneBaHTHUM O4HOCMMa
ca ApYyrMM MHCTUTyuMjama 3a UHaHCWjcke ycrnyre, Koju 6u mMornu npeacrasrbatu
CUCTEMCKE PU3NIKE;

5) notpebu ga ce orpaHnyn N3NOXEHOCT npeMa Guno Kojoj NojeanHoj Apyroj
YroBOPHOj CTpaHu;

6) Mepu 40 Koje je dhuHaHCKjCK1 NeBepull MOKPMBEH KonaTtepanowm;

7) ogHocy namehy nmosuHe n obasesa;

8) pacnoHny, Bpct n obumy genatHoctn A3YAUD-a Ha gatm TpxuwTUMA.

Y wusBpwaBawy cBojux obasesa npensuheHux osBum unaHoMm, O3YAUOD je
OyXaH ga noctyna y cknagy ca nponucuma EY koju, y Be3um ca anTepHaTUBHUM
WHBECTULMOHMM hoHaoBUMA, Brnvke ypehyjy nsysetke, onwTe yCrioBe NnocroBaksa,
Jenosutape, (pHaHCKUjCKM NeBepuLl, TpaHCNapeHTHOCT N Haa30p.

N3NTOXEHOCT CEKJYPUTU3ALINJU
YJ1AH 44A

AKO JE [O3YAV®, OOHOCHO TMMOJEONHN AN® KOJUM YTPABIBA
A3YAN® WUBNOXEH CEKJYPUTUSALWMIN, O3YAUD Y TIMCAHOJ POPMU
NPUMPEMA MPOLEHY OA NN NPEOMETHA CEKJYPUTU3ALNJA UCTTYHABA
YCINOBE W3 MNMPOINUCA EY KOJWN YPEBYJE JEOJHOCTABHY, TPAHCINAPEHTHY
N CTAHOAPON3OBAHY CEKJYPUTU3ALNJIY.
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AKO CEKJYPUTU3ALMNJA KOJOJ JE WUSNOXKEH AOA3YAUD, OOHOCHO
NOJEANHN AN KOJUM YTIPABIbA O3YAU®, HE WUCITYHABA YCIIOBE W3
NMPOMNCA EY KOJM YPEBYJE JEOHOCTABHY, TPAHCNAPEHTHY WU
CTAHOAPON3OBAHY CEKJYPUTU3ALNJIY, O3YAU® Y3 MPOLIEHY N3 CTABA
1. OBOI' 4YNAHA VY TMUCAHOJ o®OPMU TIPUMPEMA TMPOLEHY KAKO
OKOJMHOCTKN ¥ BE3WN CA MNMPEOMETHOM CEKJYPUTU3ALINJOM YTUYY UITN
Mory YTUUATWU HA MHTEPECE MHBECTUTOPA Y NMOJEOVHN AND.

Y UnIbY MOCTYMNAHA Y HAJBOJbEM MHTEPECY MHBECTUTOPA KOJU
YNAXE Y OOPEBEHU AN®-Y, N3YAND HA OCHOBY MNMPOLIEHE N3 CTABA 2.
OBOI" YJTAHA, YCBAJA N MNMPEOY3VMA MEPE 3A CMAHEHE U3JTOXXEHOCTH
CEKJYPUTUSALNIN, OOHOCHO APYTE OAINOBAPAJYHE KOPEKTUBHE MEPE,
AKO JE TO INOTPEBHO.

MPOLIEHY U3 CTABA 2. U MEPE 13 CTABA 3. OBOI' UIAHA, A3YAU®
NEPNOONYHO AXYPUPA, A HAJMAKE JEOHOM rOuvHE, MO CBAKOJ
MATEPWUJAITHOJ NMPOMEHU WU3NOXEHOCTU CEKJYPUTU3ALNIN KOJA HE
NCMNYHLABA YCIOBE W3 TMPOIMUCA EY KOJW YPEBYJE JEOHOCTABHY,
TPAHCMNAPEHTHY N CTAHOAPONU3OBAHY CEKJYPUTU3ALINJY.

O MEPAMA W3 CTABA 3. OBOI' YNAHA [O3YAN® BOAOU
EBMOEHUMJIE U OOCTABJbBA MX KOMUCUIN HA 3AXTEB, Y3 TMCAHO
OBPASNOXEHE HA KOJM HAYMH OHE TMPEAOCTABIBAJY TMOCTYNAHE Y
HAJBOJbEM MHTEPECY MHBECTUTOPA KOJU YJTAXKE Y OAPEBEHN AN®.

AOBPOBOJbHU U NMPUHYOHU NMPEHOC MNMPABA YMNPABJbABLA AND-OM
YJ1AH 60.
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A3YAN® MOXE YIroBOPOM VY MNCAHOJ ®OPMWU NMPEHETU MNPABO
YNPABIbAHA OTBOPEHVM AN®-OM CA JABHOM MOHYOOM, SATBOPEHVM
AND-OM KOJM HEMA CBOJCTBO TPABHOI JIMLA CA JABHOM TMOHYOOM,
KAO N A®-OM KOJU HEMA CBOJCTBO TMPABHOI JIMLUA CA TNPUBATHOM
NOHYOOM HA OPYIM A3YAN®, Y3 MPETXOOHY CAMMACHOCT KOMUCWJE, A
O YEMY JE OY>KHO OA HAJMAHE [1BA MECELA TMPE NPEHOCA OBABECTHU
YNAHOBE ®OHJA.

3ATBOPEHU AN® KOJN MMA CBOJCTBO IMPABHOI JIMLA U O3YAND
MOTI'Y CIMMOPA3YMHO A PACKNHY YTOBOP O YTIPABIbAHY.

CMNOPA3YMHN PACKMO YIOBOPA W3 CTABA 2. OBOI' 4YJIAHA
nrPoOn3BOAn MPABHO [AEJCTBO OO AAHA KAOA KOMUCWJA OOOBPU
YIOBOP O YINPABIbAHY CA HOBUM APYLUTBOM 3A YIPABJbAHE.

KAOA JE TO NPEABUHBEHO MPABUITMMA TMOCJITIOBAHKLA AD-A KOJN
HEMA CBOJCTBO TMPABHOI JINLUA CA NMPUBATHOM MNMOHYAOM, OANYKY O
MNPEHOCY YMNPABIbABLA TUM AND-OM, OCUM A3YAUD-A, MOI'Y JOHETU U
YNAHOBW, OOHOCHO AKLIMOHAPU AU®-A.

A3YAUD TIPECTAJE OA YNPABJBA ®OHOOM AKO MY KOMWCWJA
PELWEHEM OAY3ME [AO3BOJY 3A PAL. Y TOM CJIYHAJY OENO3UTAP, OO
N3BOPA HOBOI' A3YAUD-A, A HAJOYXXE TPU MECELUA, OBAB/bA CAMO
HEOONOXHE TOCINOBE Y BE3W CA VYMNPABJBAKLEM <®OHAOOM, OAMAX
NPECTAJE CA N3OABAHEM N OTKYMNOM YAOENA N O TOME BE3 OJTATAHA
OBABELUTABA YJTAHOBE ®OHJA.

KOMUCWMJA, HAKOH OY3MAHA IO3BOIJE 3A PAL A3YAND-Y, OQMAX
PACINCYJE JABHW MO3NB 3A N3BOP HOBOI APYLWUTBA 3A YINPABJbAHE U
AJOHOCK OaNnyKy O U3BOPY Y POKY OO OBA MECEUA, A Y CIYYAJY
HEYCIENOI JABHOI' MO3NBA OOHOCU OANTYKY O PACNYLWTAHY ®OHOA.
YCNOBE 3A M3BOP HAJBOJBE [MOHYAE Y MOCTYINKY JABHOI NMO3MBA
NPOMNCYJE KOMNCKJIA.

AKO OPYIT4YMJE HWJE NPEABUHEHO MPABUITMMA MOCITOBAHA AND-
A, KOO NPUHYAHOIr MPEHOCA YTPABJIbAHA SATBOPEHUM AN®-OM KOJU
NMA CBOJCTBO TMMPABHOI JIMUA, TOCJIOBE AEMO3NTAPA Y BE3WN CA
NMPUHYOHMM MPEHOCOM YTPABJbAHA, OBABIbA HAOA30OPHW OOBOP TOI
AND-A. Y CNYHAJY HEMNOCTOJAHLA HAA3OPHOI OOBOPA, HABEOEHE HE
MOCJIOBE OBABILATW OEMNO3UNTAP.

KOMUCKJA MPOMUCYJE YCITOBE N HAYNH MPEHOCA YTMNPABIbAHA
AND-OM, TMPABA W OBABE3E [OPYWTBA T[MPEHOCUOLUA, OPYWTBA
NPEY3NMAOLA, YNAHOBA, OQHOCHO AKLIMOHAPA 1 OEMNO3UTAPA.

ycnoBu 3A NPEAMAPKETUHLLKE AKTUBHOCTHU
YJ1AH 63A
A3YAN® U3 PEMYBIIMKE N O3YAUD N3 OPXABE YIAHULIE MOTY Y
PEMNYBENUUWM OA OBABIbAJY NMPEOMAPKETUHLWIKE AKTMBHOCTW, OCWUM
YKOIMMKO  MHPOPMALUMIE KOJE CE W3HOCE TOTEHUWJAITHUAM
NMPOPECNOHAIHUM N NONYNMPOPECUOHATTHNM MHBECTUTOPUMA:
1) Cy [OOBOJbHE [OA BWM CE WHBECTUTOPWU MOITIN
OBABE3ATU HA CTULAHE YOENA Y OOPEBEHOM AND-Y;
2) NMAJY KAPAKTEPUCTUKE OBPA3ALIA 3A YINNC YOENA Y
AND-Y UTTN CITMYHUX OOKYMEHATA, BMUNO OA JE PEY O HAUPTY UINA
KOHAYHOM OBJIVKY;
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3)  WMAJY KAPAKTEPUCTWKE MPOCIMEKTA, TMPABUMA
MOC/IOBAHA, OCHUMBAUKOI AKATA AVD-A WM JOKYMEHATA
MOHYOE AN®-A KOJW JOLI HUJE OCHOBAH, Y KOHAYHOM OBJIVKY.
KALA CE NOTEHLMJANTHUM MPOGECYOHATHNM "

NONYNPO®ECUOHATTHUM NHBECTUTOPVMA CTABJbAJY HA
PACIMOJIAFAHSE HALPT MPOCTEKTA UMW OOKYMEHTA MOHYAOE, HABELEHMU
OOKYMEHTM HE CMEJY [JA CAIOPXE WHOOPMAUMJE  KOJE
NOTEHUMJATHOM MPO®ECVOHAIIHOM WHBECTUTOPY OMOTYRABAJY
NOHOWEHE OOJIYKE O VYMATAHY U Y HMMA MOPA BWTW JACHO
HABEJEHO [A:
1) HE MPEOCTABILAJY MOHYZAY UMW MO3WB HA YMNUC
YOENA y
AUD-Y:
2) CE MHO®OPMAUMJE KOJE CY Y HMMA HABELEHE HE
MOTY CMATPATU TMOY3OAHUM, JEP HUCY TMOTMYHE W
NOONOXHE CY MPOMEHAMA.

MPE CMPOBOBEHA MPEOMAPKETUHLLKE AKTUBHOCTU, O3YAUD U3
CTABA 1. OBOI' UJIAHA HWJE OYXXAH [OA OBABECTU KOMWCWJY O
CALPXAJY MPEOMAPKETUHLLKAX AKTUBHOCTU U NIULIMMA KOJVUMA CY
EWINE YMYREHE, UMW JA UCMYHABA [PYTE YCIIOBE W 3AXTEBE OCUM
OHUX HABELEHVX Y OBOME YTAHY.

03YAU® N3 CTABA 1. OBOT UNAHA OY>KAH JE A OHEMOTYFRM OA
WHBECTUTOPY CTWUYY VYOENE Y AU®-Y KPO3 MPEAMAPKETUHLUKE
AKTUBHOCTMU.

O3YAU® JE OY>KAH [OA OBE3BEON OA WHBECTUTOPU KOJU CY
KOHTAKTUPAHW KAO OEO MPEOMAPKETUHLLKMX AKTUBHOCTW MOTY [A
CTEKHY JEOVMHWLUE WY YOENE Y TOM AMd-Y CAMO MYTEM MAPKETUHIA
[O3BOJLEHOI MPEMA YJTAHY 63. UMW YNAHY 64. OBOI 3AKOHA.

CBUW YIENM Y NMOCTOJEREM AVd-Y Y OHOCY HA KOJW JE O3YAUD
M3 CTABA 1. OBOI YNAHA CMPOBEO MPEOMAPKETUHLLKE AKTVMBHOCTW
UMW AU®-Y KOJM CE OCHOBAO KAO PE3YNTAT MPEOMAPKETUHLLKNX
AKTUBHOCTU, A KOJE CY NMPO®ECYOHANHN MHBECTUTOPY YIIUCAIU U
CTEKNMW Y POKY Of 18 MECELM HAKOH LUTO JE O3YAU® 3AMOYEO CA
NPEOMAPKETVHLUKMM AKTUBHOCTVMA, CMATPAJY CE PE3YNTATOM
TPFOBAHA U HA WUCTE CE MPUMEHSYJE OBABE3A OBABELLTABAHSA
KOMWCWJE O HAMEPW TPTOBAHSA 13 UINAHA 63. CTAB 3, UITAHA 64. CTAB 3.
N UNAHA 66. CTAB 2. OBOT 3AKOHA.

O3YAU® U3 PEMYBNUKE, Y POKY O 14 OAHA HAKOH WTO JE
3AMOYEO CA TMPEOMAPKETUHLKMM  AKTUBHOCTUMA, KOMWCWUJM
OOCTAB/bA HE®OPMANIHO TMWCMO Y MNAMWPHOJ ®OPMW UK
ENIEKTPOHCKOM OBJIMKY Y KOJEM JE MOTPEBHO HABECTU:

1)  OPXXABE YNAHWLE Y KOJVUMA CE CMPOBO/E UMW CY CE
CMPOBOAWIIE MPEOMAPKETUHLLKE AKTUBHOCTU:

2)  BPEMEHCKW MEPWO[ Y TOKY KOJEI CE CMPOBOJAE UNU
CY CE CMPOBOIWIIE MPEAMAPKETUHLLKE AKTUBHOCTU;

3)  KPATAK OMUC MPEOMAPKETUHLUKMX AKTUMBHOCTU,
YKIbYUYJY R NHOOPMALINJE o) NPELCTABILEHM
MHBECTULMOHUM CTPATETMJAMA:;
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4) normc Ane-OBA U NOA®OHAOBA KPOBHOIT AVU®-A

KOJM JECY WM CYy bBUNKN TMPEOMET [MPEOMAPKETUHLLKNX

AKTUBHOCTW, KAOA JE TO NMPUMEHIBUBO.

KOMUCWJA BE3 OOJTATAHA, O MHOOPMALUMJAMA U3 CTABA 7. OBOI
UNAHA, OBABELUTABA HAONEXHW OPrAH OPXABE YNAHWLIE Y KOJOJ
A3YAM®  crneosoan w1 JE  CNPOBOOMO  NMPEOMAPKETUHLLKE
AKTMBHOCTN.

KAOA AO3YAM® W3 [OPYFTE [OPXABE YNAHWLE CrPOBOAU
NMPEOMAPKETUHLWLIKE AKTUBHOCTW Y PENYBIINLWN, KOMUCUJA MOXE O[
HAONEXXHOIT OPTAHA MATWYHE OPXABE TOI' O3YAU®-A 3ATPAXUTU
AOOATHE MHO®OPMAUMJE O MPEOMAPKETUHLKNM AKTUBHOCTUMA KOJE
CE CIrnPOBOJE 1 CY CE CMNPOBOAUIIE Y PEMYBIULMN.

OCUM [O3YAND-A, MNMPEOMAPKETUHLUKE AKTUBHOCTU Y HEMOBO
UME, ¥ CKNALY C YCINOBMMA U3 OBOI' YIAHA, Y PENYBINLUN MOXE
CnrPOBOANTU NCKIbYHYNBO:

1) MHBECTMUMOHO [APYWTBO KAKO JE OE®PNHUCAHO
3AKOHOM KOJN YPEBYJE TPXULLTE KAMATATIA,

2) KPEOUTHA WMHCTUTYUMNJA OCHOBAHA Y CKIAOQY CA
3AKOHOM KOJUM CE YPEDBYJY BAHKE, OAHOCHO Y CKNALY CA
3AKOHOM KOJUM CE YPEDBYJY KPEOUTHE NMHCTUTYUWMJIE, A KOJA
JE OOBUITA AO3BOJTY KOMUCWUJIE Y CKINAOQY CA 3AKOHOM KOJU
YPEBYJE TPXULWTE KAMUTATIA,

3) APYWTBO 3A YIMNPABJbBAKE YUUTC ®OHOOBUMA KOJE
JE OE®PMHUCAHO 3AKOHOM KOJW YPEBYJE OCHVMBAHE W
NOCIIOBAKLE OTBOPEHMX WHBECTULUMOHUX ®OHOOBA C
JABHOM MORYAOM;

4) OPYTW O3YAU® N3 PEMYBIIMKE UINU U3 OPYTE OP>XABE
UYNAHULE;

5) BE3AHW 3ACTYIMHUK.

A3YA® JE AOYXKAH [OJA TPUMEPEHO [OOKYMEHTYJE CBE
AKTMBHOCTW, NHPOPMAUMJIE U OOKYMEHTE Y BE3W CA CNPOBEOEHVM
NPEOMAPKETUHLUKNM AKTUBHOCTUMA.

CraBrbake Ha TpxuwTte yaena y AU®-y us Penybnuke nnu gpyre apxase
ynaHuue y Apyroj ApXasBu YnaHuum
YnaH 64.

O3YAUD® un3 Penybnuke moxe y Apyroj ApXaBu uYnaHuuM ga cTaBu Ha
TPxuwTe yaene y A®-y ns Penybnuke nnu gpyre gpxase YnaHuue KojuM ynpasrba
Tako ga ux Hyau npodecuoHanHuM UHBECTUTOPUMA Y TOj APXaBW YnaHuuM, HaKoH
LUTO UCMYHW YCIIOBE 13 OBOr YnaHa.

Kapa je A® n3 ctasa 1. osor YnaHa npatehn AU®, rmasHm AUP mopa 6utu
AND un3 Penybnuke wnu apyre gpxase unaHuue kojum ynpasrba A3YAND wu3
Peny6nuke unu gpyre apxxase 4YnaHuue.

O3YAU® un3 craBa 1. oBor unaHa pfAyxaH je ga Komwucuju poctasu
obaBelTere 0O HaMmepu cTaBrbakba Ha TpxuwTe ygena y AU®-y ceakor AU®-a m3
Penybnuke nnn gpyre Apxase YnaHvue y ApPYroj OApXKaBW YnaHuuM, a Koje cagpu
cnepehe nHgopmaumje:

1) ngeHTndukaumjy gpxase ynaHuue y kojoj A3YAN® HamepaBa fa cTasu Ha
TpxuwTe yaene y AU®-y Ha HaumH ga ux Hyam npodecnoHarnHuM MHBECTUTOPUMA;
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2) nporpam nnaHupaHux akTusHocTu koje O3YAND HamepaBa ga obaBrba,
yKIbydyjyhu mnageHtudukaumjy un onuc AU®-a uunje ygene y ANO-y [N3YAUND
Hamepasa [a CTaB/ Ha TPXULLTe W nofaTtak y Kojoj je apxasn AP ocHoBaH;

3) npaBuna nocrnoeawa AV®-a, ogHOCHO ocHMBaYkM akTn AUD-3a;

4) ngeHtndurkauujy genosutapa AU®P-a;

5) nopaTak y kojoj je ApxaBu ocHoBaH rrnasHn AN, ako je AUD npartehn
ANOD;

6) cee goaaTtHe nHdopmauuje y cknagy ca ogpendama kKojuma ce y npaBHU
nopefak ApxaBe unaHuue npeHoce oppenbe nponuca EY «koju, y Be3an ca
anTepHaTVBHUM WHBECTULMOHMM poHOoBUMA, Gnwxke ypehyjy usyseTke, onwTe
yCcnoBe nocroBawa, AenosuTtape, (MUHAHCKUCKXM feBepull, TPaHCNapeHTHOCT W
Haa30p, a Koje HUCy obyxBaheHe y NpeTXoAHMM Taykama OBOr CTaBa;

7) nHpopmaumje o ycnoBmMMa 3a CTaBrbake Ha TpxuwTe yaena y AU®-y y
OpYyroj opXaBwu 4naHuuM, Kao U MHopMauuje O MexaHMsMuMma 3a crnpedaBawe
noHyge ygena y AU®-y manum mHBectutopmma, YKibydyjyhu m criydyajeBe kKag ce
O3YAU® ocnawa Ha aKTMBHOCTM He3aBUCHUX cybjekaTa 3a npyxawe
MHBECTULUMOHNX ycnyra y Be3n ca AU®P-om, ykonmko nocTtoju obaBe3a AOCTaBrbaka
TakBMX WH(OpMauuvja y cknagy ca OBMM 3aKOHOM W/MNW MNOA3AKOHCKMM akTuma
Komucuje.

Komucuja y poky oa 20 pagHux gaHa o4 AaHa npujema gokymeHTauuje us
cTaBa 3. OBOI u4rfaHa, UCTYy E€NEKTPOHCKUM nyTemM [OCTaBfba HaOSIeXHOM OpraHy
apyre gpxase unanuue y kojoj J3YAN® HamepaBa ga cTaBrba Ha TpXULWTe yaene y
AND-y.

Komucunja HagnexxHom opraHy gpyre Ap)aee unaHuue y kojoj O3YAND
HamepaBa Ada CTaBrba Ha TpxuwTe ygene y AU®-y Ha nCTM HauuH gocTaBiba U
notepgy Aa [A3YAN® uma possony 3a ynpasrbawe AUVD-om ca ogpeheHom
cTpaTernjom ynarama.

Komucuja HagnexHom opraHy Jpyre JpxaBe 4naHuiue [ocTaBiba
obaBelLTEHE N OOKYMEHTaLMj)y 13 cT. 3. 1 5. oBor unaHa camo ako je [3YAN®-oBO
ynpasrbake AUD-om, ogHocHo cam [3YAND ycknaheH ca ogpeabama oBor 3akoHa.

HakoH wTto Komucuja HagnexxHoM opraHy gpyre OpXaBe udnaHuue y Kojoj
O3YAU® HamepaBa ga crtaBrba Ha TpxuwTte yaene y AU®-y poctaBu notnyHa
obasewTerwa N gokymeHTaumjy M3 cT. 3. n 5. oBor 4naHa, 6e3 ognaraka O ToOMe
obaBelutaBa J3YAND.

O3YAUD® moxe ga ctaBu Ha TpxuwTe yaene y AU®-y y apxasu yYnaHuum
oomahuHy I3YAND-a of gaHa npmnjema obaseluTera 13 ctaBa 6. OBOr YnaHa.

Kapa je To npumerwmBo, Komucuja obaBelutaBa HagnexHn opraH MaTU4He
apxaee vnanuue AV®-a o tome ga O3YAVO® moxe ga ctaBu Ha TpxXUWTe yaene y
AND-y Tor AD-a y gpxasu unaHnum gomahuHy A3YAN®-a.

3a Hagsop Hag WCNyHEeHOCTUM ycrnoBa U MexaHu3ama koje je O3YAUD
yCMNoOCTaBMO Yy CKnagy ca ctaBoM 3. Tayka 5) oBOr unaHa, ogroBOpaH je HaanexHu
opraH gpxase unaHuue gomahuna O3YAN®-a.

Ob6aBeluTerwe N AOKYMEHTaLMjy U3 cTaBa 3. OBOI YfiaHa, Kao 1 CBe NpoMeHe
Te pokymeHtaumje, A3YAND je gyxaH ga goctasu KoMmucmju Ha CpricCkOM je3nKy unm
Ha je3nKy Koju ce yobuyajeHo KopucTun y nogpydjy MehyHapogHux ouHaHcuja.

Komucmnja noteBpgy M3 cTaBa 5. OBOr ufaHa cauukaBa Ha CprickOM W
€HINIECKOM je3UKy.

Y cnyyajy 6uTHe npomeHe 6uno Kojux nopgaTaka OOCTaBIbEHUX Y CKragy ca
ctaBoM 3. oBsor 4naHa, [O3YAN® je pyxadH pa Komuewjm poctaBum nucaHo
obaBelwTerbe O HamepaBaHOj MPOMEHW Hajmakwe Mecel [faHa npe HEeHor
crnpoBofhena, OAHOCHO 6e3 opnarawa HaKoOH LWTO Ce HennaHvpaHa npoMeHa
goroguna.

AKO HamepaBaHa npoMeHa O0BOAM OO Tora ga ynpaeibawbe AUD-om of
ctpaHe O3YAUD-a unu cam O3YAND Buwe He 6m 6Gunu ycknahenn ca ogpenbama

oBOr 3akoHa, Komucuja 3abpatbyje-chrposohere-HamepasaHe-Apomere Y POKY O



35

15 PAOHUX OAHA O NPUJEMA NHOOPMALIMJA N3 CTABA 13. OBOIr YUINAHA
OBABELWUTABA [O3YAM® [JA HE MOXE [OA CIPOBEOE HAMEPABAHY
NMPOMEHY U O TOME OBABELUTABA HALJIEXXHW OPIrAH OP>XABE YJAHULE
OOMARVHA O3YAND-A.

AKO je HamepaBaHa MpoMeHa cnpoBegeHa NpoTmBHO cT. 13. u 14. oBor
ynaHa, OOHOCHO ako ce goroguna HennaHupaHa npomMeHa 360r Koje ynpasrbakwe
AND-om oa CTpaHe
O3YAND-a nnn cam O3YAND Buwe Huje ycknaheH ca ogpenbama OBOr 3aKoHa,
Komucuja npegysvmma npumepeHe mepe ykibydyjyhu, kaga je notpebHo, n 3abpaHy
CcTaBrbamwa Ha TpxuwTte yagena y A®-y N O TOME OBABELWTABA HAOJIEXHN
OPI'AH OP>XABE YIAHNUE OOMATRVHA BE3 OOJ1ATAHA.

AKO Ccy npegmMeTHe MpoMeHe npuXBaT/ibWMBE, OLHOCHO ako He yTu4y Ha
ycknaheHocT ynpasrbatba AUP-om of ctpaHe O3YAUD-a nnu ycknaheHocT camor
O3YAND-a ca ogpenbama oBor 3akoHa, Komucuja 6es—eanaraa Y POKY O[]
MECEL OAHA o Tome obGaBeluTaBa HadfieXxHW opraH ApXase udnaHuue gomahuHa
O3YAUOD-a.

NOBJIAYEHE OBABELUTEHA O TPFOBAKY
YJ1AH 64A

A3YAND U3 PENYBJIMKE MOXE MNMOBY RV OBABELUTEHE O HAMEPU
CTABJbAHLA HA TPXXUWTE YOENA Y AN®-Y N3 YITAHA 63. CTAB 3. OBOI'
3AKOHA Y OJHOCY HA CBE WU EO AN®-OBA, KAO 1Y OIHOCY HA CBE
NN NOJEAOVRHY OPXABY UNAHULY JOMATRNHA A3YAND-A.

A3YAUD KOJU XKEJNIM TMOBYHUN OBABEWUTEHRE M3 YIAHA 63.
CTAB 3. OBOI' BSAKOHA MOPA NOCTABUTWN OBABELWUTEHE KOMUCUJIN U OA
NPUNOXWM OOKA3E O NCIMYHBABARY CNEOERMX YCNOBA:

1) OA JE O3YAUD [OAO TMOHYAY 3A OTKYI UKW WCTNATY, BE3
OOBUTKA UITN HAMNATE HAKHALA, CBUX YOENA Y AN®-Y HA KOJN CE
OAHOCK MNOBJTAYEHE OBABELLUTEHA, A KOJE NMOCEAYJY MHBECTUTOPU Y
AOPXABU UYNAHWLUW OOMARUHY [O3YAUP-A Y OOHOCY HA KOJY JE
OBABEWTEHE MOBYYEHO, W3Y3EB KAOA CY 3ATBOPEHU AND-OBU W
EBPOINCKN ®OHOOBW 3A IYTOPOYHA YINATAHA;

2) OA JE TOHYOA N3 TAYKE 1) OBOI' CTABA JABHO [OOCTYIHA
HAJMAHE 30 PAOHNX OAHA U OA JE O3YAUD UCTY, ANPEKTHO WU MNMPEKO
OPNHAHCUNJCKNX NOCPEOHUKA, NOJEONHAYHO YMNyTHno CBMM
NWHBECTUTOPUMA Y OP>XXABU YNAHUM OOMARUNHY O3YAUD-A Y OHOCY
HA KOJY JE OBABELUTEHE NMOBYYEHO, A YAJU MY JE MOEHTUTET NO3HAT,;

3) OA JE O3YAN® HA JABHO [OOCTYMNMHOM MEOWJY, KOJWN JE
YOBMYAJEH 3A OIMAWABAHE AN®-OBA N AOEKBATAH 3A TUMUYHOI
WHBECTUTOPA Y AN®, WITO VYKIbYYYJE W ENEKTPOHCKA CPEOCTBA,
OBJABMO HAMEPY TMOBJTAHYEHA OBABELLUTEHA N3 YITAHA 63. CTAB 3. OBOI
3AKOHA N HABEO HA3VB AN®-A U OPXABY UIAHNALY JOMARUHA O3YANOD-
AY OJHOCY HA KOJE CE OBABELWITEHE MOBJIAYU;

4) OA JE [O3YAN® WUSMEHMO WK PACKMHYO YIOBOPE C
OPNHAHCUJCKNM NOCPEOHULIMMA NI TPERUM NIMUNMA KOJA OBABIbAJY
ANCTPUBYUWJY YOEINA AN®-A Y OOHOCY HA KOJMN JE OBABEWTEHE
NMOBYYEHO, A KAKO BW CE CIPEYANIA HBUMXOBA HOBA W [OAJBA
AONPEKTHA W WHAOMPEKTHA OUCTPUBYUWJA. WU3SMEHE WNW PACKWUA
YITOBOPA NMPUMEHYJY CE O[] OAHA MNMOBJTAYEHA OBABELUTEHA U3 YITAHA
63.

CTAB 3. OBOI' 3BAKOHA.



36

oA OAHA MOBJTAYEHA OBABELWTEHA U3 YWINAHA 63. CTAB. 3. OBOI
3AKOHA, A3YAM® JE OYXAH [OA TIPECTAHE CA HOBOM WM OAIbOM
ANPEKTHOM N MHOVMPEKTHOM ONCTPUBYLIUMJOM YOENA Y AN®-Y 3A KOJU
JE MNMOBYYEHO OBABELWTEHE, Y APXKABU YIAHNLIN OOMARUNHY O3YAND-A
Y OJHOCY HA KOJY JE NOBYYEHO OBABELLUTEHE.

KOMUCWJIA NMPOBEPABA A I JE OBABEWTEHE N3 CTABA 2. OBOI
UNAHA MOTIMYHO U HAJKACHWJE Y POKY OO 15 PAOHMX OAHA O OAHA
NMPNUJEMA TAKBOI' OBABEWTEHA WCTO TMPOCIEBYJE HAQJIEXXHOM
OPIrAHY OPXABE YNAHUMUE OOMARMHA O3YAN®-A HABEJEHE Y CTABY 2.
TAYKK 3) OBOI YIAHA (Y OQHOCY HA KOJE CE OBABELWUTEHE MOBJIAYN) N
ECMA-A.

KOMUCUNJA BE3 OIJIATAHA OBABEWTABA [O3YA® [OA JE
MPOCIEAUNIA OBABELUTEHE Y CKNNALY CA CTABOM 4. OBOI" WIAHA.

Y NEPMOAY O 36 MECELUM O OAHA MNMOBIAYEHA OBABELUTEHA
N3 YNAHA 63. CTAB 3. OBOI' 3AKOHA, [O3YAN®-Y JE 3ABPAHEHO [A
cnrPoBOAM MPEOMAPKETUHLUKE AKTMBHOCTW Y OOHOCY HA YOEJNE VY
AND-Y N3
CTABA 2. TAYKA 3) OBOI' YINAHA WK Y OOHOCY HA CIN4YRY
WHBECTULUNOHY CTPATETWJY WIN  WAOEJY, Y [OPXABW YIAHULUM
AOMARMHY O3YAND-A HABEJEHY Y CTABY 2. TAHKN 3) OBOI" YJTAHA.

A3YAN® JE YXKAH JA NHBECTUTOPUMA KOJU OCTAHY BNACHULMN
YOENA Y AU®-Y HABEOEHOM VY CTABY 2. TAYKA 3) OBOI' YNAHA U
KOMUCUNIN OBE3BEOU TIPABUINIA AND-A U TIPOCIEKT KAOA TMNOCTOJU
OBABE3A HEIMOBOI' OBJABJBMBAHA, TOOVWHN U3BEWTAJ AUD-A U
NOAATAK O NOCNEAHROJ YTBPHEHOJ HETO BPEAHOCTU MMOBUHE AU®-A,
LEHW YOENAY AN®-Y UINN TPXKNLWHOJ LIEHW YOENA 'Y AU®-Y.

A3YAUND MOXE WHOOPMALIMJE M3 CTABA 7. OBOI' YNAHA [A
OBE3BEAM Y EJIEKTPOHCKOM OBJIMKY WX  YNOTPEBEOM [OPYIUX
CPEACTABA KOMYHUKALIMJE.

KOMUCUNIA NHPOPMALIMJE O CBUM USMEHAMA NOKYMEHATA N3
UJTAHA 63. CTABA 3. TAY. 3) 10 6) OBOI' 3AKOHA OOCTABJbA HAOJIEXXHOM
OPIrAHY OPXABE YNAHVUE OOMARUHA O3YAN®-A N3 CTABA 2. TAYKA 3)
OBOI YJTAHA.

YnaH 65.

O3YAUD® n3 Penybnvke Moxe HenocpeaHo wnv NyTeM OrpaHka y Apyroj
Ap>XaBun YnaHnum:

1) oa ynpaerba AV®-oMm 13 gpyre Apxase unaHuue, nog yCcnoBomM fa uma
[03BONYy 3a yrnpasrbake ToM BpcToM AUD-3;

2) pa obaerba gopgatHe genaTHOCTM M3 uYnaHa 9. ctaB 1. Tayka 2) oBor
3aKoHa 3a Koje uma [o3Bosly 3a paj.

AO3YAU® n3 Penybnuke Koju npsu NyT Hamepasa ga obasrba AenaTHOCTU U3
cTtaBa 1. oBOr yunaHa Ha nogpydjy ogpeheHe gpxase unaHuue, mopa Komucujn ga
AOCTaBu:

1) wvpgeHTUdUKauM)y ApxasBe unaHuue Yy Kojoj HamepaBa obasrbatu
AenaTHOCT 13 cTaBa 1. OBOr YnaHa HenocpeaHo UNu NyTem orpaHka;

2) nporpam nnaHupaHnx akTMBHOCTU Koje HamepaBa Aa obaBsrba, YKiby4yjyhu
noeHTndpukaunjyy Ad-a unm spcte AP-a kojuma Hamepasa ga ynpassba.

Kapa A3YAN® 13 ctaBa 1. oBOr unaHa Hamepasa Aa OCHyje orpaHak y apyroj
OpXaBu urnaHvun, y3 nogaTke M3 cTaBa 2. OBOr 4naHa AyxaH je ga Komucuju
AOoCTaBu u:

1) opraHn3aumnoHy CTPYKTYpy OrpaHka;

2) agpecy y MmaTu4Hoj apxasu YnaHuumn AV®-a, ca koje je moryhe npubasuTu
noTpebHy AoKyMeHTauujy;
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3) Me 1 npe3nme N KOHTAKT fiMua o4roBOPHOT 32 NOCMOBake OrpaHka.

Komucuja y poky o mMecel AaHa of gaHa npujema JokymeHTauuje u3 ctasa
2. OBOr 4naHa, O4HOCHO Y POKy OA [Ba Meceua of AaHa npujema AoKyMeHTauuje un3
cTaBa 3. OBOr 4naHa, WCTy [OCTaBrba HaANEeXHOM OpraHy ApXaBe unaHuue
pomahuHa J3YAND-a.

Komucunja HagnexHom opraHy apxase u4naHvue pgomahuHa [OA3YAU®-a
goctaerba u notepay ga A3YAN® uma gossony 3a paga.

Komucnja goctaBrba obaBelwiTere M AOKyMEHTauujy u3 ct. 2, 3. u 5. oBor
ynaHa camo ako je ynpaBrbawe AV®-om oa ctpaHe O3YAU®D-a unu cam O3YAND
ycknaheH ca ogpeabama oBOr 3aKoHa.

HakoH wTto Komucuja HagnexHom opraHy fgpXase uynaHuue gomahuHa
O3YAU®-a poctasu NoTnyHy AOKYMEHTauujy u3 cT. 2. 1 3. OBOr 4riaHa v noTepay v3
cTtaBa 5. oBor YynaHa, 6e3 ognarawa o Tome obasewTasa A3YAND.

O3YAND n3 Penybnuke moxe ga noyHe ga obaerba AenaTHOCT y ApXasu
ynanmum gomahuHy O3YAND-a og gaHa npujema obaBewTewa 13 ctaBa 7. OBOr
YynaHa.

Y cnyyajy npomeHe nogaTtaka u3 CT. 2. unm 3. oBor uynaHa, OA3YAUND
Komuncuju goctaerba obaBellTee O TOME HajMawe Mecel daHa npe cripoBohemwa
npomeHe, ogHOCHO 6e3 oanaraka HaKoH LUTO Ce HennaHMpaHa NpoMeHa goroguna.

AKO HamepaBaHa npoMeHa O0BOAM OO Tora ga ynpaerbakbe AU®-om of
ctpaHe O3YAND-a vnn cam O3YAND He 6u Buwe 6uo ycknaheH ca ogpenbama
OBOr 3aKkoHa, Komucuja sabpatbyje-crposoher-e-Hamepasane-Apomene-Y POKY O[1
15 PAOHNX OAHA Of NMPUNJEMA NHOOPMALUWJA N3 CTABA 9. OBOIN UNAHA
OBABELWUTABA [O3YAM® [JA HE MOXE [OA CIPOBEOE HAMEPABAHY
NMPOMEHY U O TOME OBABELUTABA HALJIEXXHW OPIrAH OP>XABE YJAHNLE
OOMARMHA
O3YAUOD-A.

AKo je HamepaBaHa NpomMeHa cripoBegeHa y cynpoTHocTh ca cT. 9. u 10. oBor
YynaHa, OOHOCHO ako ce goroguna HennaHupaHa npomMeHa 360r koje ynpaBibahe
AUND-om op cTtpaHe O3YAUD-a unm cam O3YAUD Buwe Huje ycknaheH ca
ogpenbama oBor 3akoHa, Komwucuja npegysuma ogrosapajyhe mepe ykibydyjyhu,
Kaga je To notpebHo, 1 3abpaHy cTaBrbarwa Ha TpxuwTte ygena y A®-y 1 O TOME
OBABELWUTABA HAONEXHW OPrAH AOPXABE YNAHWUE OOMARMHA BE3
OANTATAHA.

AKO Ccy npegmeTHe MpoMeHe npuxBaTibWMBE, OLHOCHO ako He yTudy Ha
ycknaheHocT ynpaerbatba AUP-om of ctpaHe O3YAUD-a nnu ycknaheHocT camor
O3YAND-a ca opgpenbama osor 3akoHa, Komucuja 6e3 opgnarawa O uUCTMMA
obaBeluTaBa HaanNeXHW opraH gpxase unaHuue gomahuHa O3YAND-a.

ObaBeluTerwe U JOKYMEeHTauujy U3 cT. 2. 1 3. OBOr YnaHa, Kao 1 CBe NPOMeEHe
Te gokymeHTauuje, A3YAN®D je Komucuju gyxaH ga 4OCTaBU Ha CPIICKOM je3nKy 1 Ha
jesunKky Koju ce yobudajeHo KopucTu y noapyydjy mehyHapoaHux omHaHcuja.

Komucuja notepay 13 ctaea 5. oBor yuriaHa nspahnyje Ha CprickOM U eHrreckom
jesuky.

O3YAUD n3 Penybnuke Koju ctaBrba Ha TpxkuwTe yaene y AUD-y us tpehe
ApXaBe y ApYyroj ApXXaBu Y4naHuum
YnaH 70.

O3YAUD n3 Penybnvke koju y Apyroj op>KaBu YnaHuum Hamepasa ga CTasu
Ha TpxuwTte yaene y AU®-y n3 tpehe gpxase Kojuma ynpasrba, AyXaH je aa 3a
cBakun TakaB AVI® Komucujn goctasn obaselutere.

Ob6aBeluTene U3 cTaBa 1. 0BOr YnaHa cagpxu cnegehe nogarke:

1) npgeHTndukaumnjy apxase ynaduue y kojoj A3YAN® Hamepasa fa ctasu

Ha TpxuwTte yaene y ANO-y;
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2) nporpam nnaHupaHnx aktueBHocTK koje N3YAND® HamepaBa ga obaerba,
yKIbydyjyhu mnageHtudukaumjy un onuc AU®-a uunje ygene y ANO-y [N3YAUND
HamepaBsa [a CTaBW Ha TPXULLTE W nofaTtak y Kojoj je Apxasn AP ocHoBaH;

3) npaBuna nocnoeawa AUP-a, 0AHOCHO LOKYMEHT O OCHMBaky AND-a;

4) ngeHtndukauujy genosutapa AU®P-a;

5) nogaTtak y kojoj je gpxasu ocHoBaH rnasHu AN, ako je AUD npaTtehu
ANOD;

6) cBe gogaTHe nHdopmauuje y cknagy ca ogpeabama Kojuma ce y npasHu
nopefak ApxaBe unaHuue npeHoce oppenbe nponuca EY «koju, y Be3an ca
anTepHaTVBHUM WHBECTULMOHMM poHOoBUMA, Gnwxke ypehyjy usyseTke, onwTe
yCcnoBe nocroBawa, AenosuTtape, (MUHAHCKUCKXM feBepull, TPaHCNapeHTHOCT W
Haa30p, a Koje Hucy obyxeaheHe y Tad. 1) oo 5) oBor cTaBa;

7) nHdopmaLumje 0 yCnoCcTaBIbEHUM YCNOBUMA 3a CTaBfbake Ha TPXULITE
yoena y A®-y y apyroj op>xaeu 4naHuumM 1 Kaga je To NnpuMersrBo, nHdopmMaumje o
YCMNOCTaB/ibEHVM MeXxaHu3Muma 3a crpedaBake noHyde ygena y AA®-y manum
NMHBECTUTOPUMA, YKIbydyjyhu n cnydajeBe kag ce OA3YAU® ocnawa Ha akTUBHOCTU
He3aBMCHMX cybjekaTa 3a npyxakwe UHBECTULMOHNX ycnyra y Bean ca AUD-om:;

8) NMOOATKE, YKIbYYWYJYRWN AOPECY, KOJU CY TOTPEBHW 3A
N3OABAHE PAYYHA UMM OBABELUTABAHE O EBEHTYAJITHMM HAKHAOAMA
HALNTEXXHUX OPIrAHA OPXXABE YJIAHUWLE JOMARNHA,;

9) NHOOPMAUWJE N3 YJTAHA 135. OBOI" 3BAKOHA.

Komucuja HagnexHom opraHy gpxase unanuue y kojoj A3YAN® HamepaBa
Aa cTaBrba Ha TpxuwTe yaene y AU®-y enekTpoHCKUM nyTeMm JOCTaBiba U NOTBPAY
na O3YAM® uma possony 3a ynpaBrbawbe AM®P-om ca ogpeheHom cTpartervjom
ynarama.

Komucuja HagnexHom opraHy Jpyre [pxase 4naHuiue [ocTaBrba
obaBellTEE N JOKYMEHTauMjy n3 cT. 2. u 4. oBor 4YnaHa camo ako cy O3YAUD un
ynpaBbakbe AN®P-om y cknagy ca OBMM 3akOHOM M O TomMe ©e3 oanarawa
obaBsewTaBa A3YAND.

O3YAND moxe pa ctaBu Ha TpxkuwTte yaene y AU®-y ns tpehe gpxase y
apxasun unanmum gomahuHy A3YAN®-a og gaHa npujema obaBelwuTerwa n3 crtasa 5.
OBOr YnaHa.

Komucuja obasewtasa ECMA-y na I3YAN® n3 Penybnuke moxe ga crasu
Ha TpxuwTe yoene y AN®-y u3 Tpehe gpxaBe y ApxaBu uYnaHuuu gomahuHa
AO3YAUOD-a.

3a Hags3op noctynaka koje je A3YAU® ycnocTtaBmo y cknagy ca CTaBom 2.
Tayka 7) OBOr uraHa OAroBOpaH je HaanexHu opraH gpxase unaHuvue gomahuHa
AO3YAUOD-a.

Ob6aBeluTerwe U JOKYMeHTauunjy u3 ct. 1. n 2. oBOr unaHa, kKao 1 CBe NpOMeHe
Te AokymeHTauuvje, O3YAND je pyxkaH pa Komucujym goctaBu Ha CPrickoM W
€HITIECKOM je3uKy.

Komucuja noteBpgy u3 ctaBa 4. OBOr uraHa cacTaBfba Ha CpPrickoM W
€HINIECKOM je3UKy.

Y cny4ajy BUTHUX NpomMeHa nopartaka AOCTaBrbeHUX Yy CKnagdy ca CTaBoM 2.
OBOr YfiaHa, CXo4HO ce npuMmeryjy ogpenbe ynaHa 69. cT. 6. Ao 8. oBor 3aKoHa.

Opbujarwbe 3axTeBa 3a OCHUBaH€, OAHOCHO OpraHU3oBake U yrnpaBrbake

AUD-om
YnaHn 95.
Komucnja opbuja 3axTteB 3a OCHMBaHe, OOHOCHO OpraHv3oBake W
yrnpaBrbahe
AND-om ako:

1) A3YAND Huje 3akrbyumno yroBop o obaBrbaky NocrnoBa AenosnTapa;
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2) npasuna nocnosawa AN®-a, ogHocHo npocnekt AN®P-a kaga nocToju
obaBesa nerosor objaBrbmBara, HACY y cknagy ca ogpeabama OBOr 3aKoHa;

3) A3YAN® He ucnywasa ycnose noTpebHe 3a ynpasrbake BpctoMm AUD-a
3a 4yuje oCHMBaHe, OOHOCHO OpraHn3oBawe je NOAHeOo 3axTeB, Yy CKMagy ca OBUM
3aKOHOM;

4) O3YAVN® Hema apexkBaTHY OpraHu3auMoHy CTPYKTypy 3a ynpasrbame
BpctoM AND-a, 3a unje ocHMBaHE, OQHOCHO OpraHM30BaH€ je NOgHEO 3aXTEB-,

5) MPABUIIA MNMOCITOBAHA AND-A, OOHOCHO MPOCIIEKT AU®-A KAOA
NOCTOJN OBABE3A HEIMOBOI OBJABJBUBAHA, HUCY Y CKIAQY CA
OOPEOBAMA BAXXETRUX MPOTMNCA EY.

Komucnja moxe ga ondbuvje 3axTeB 3a OCHMBAHE, OLHOCHO OpraHvM3OBaH-€
AND-a ako:

1) npoueHn pga peneBaHTHa nuua O3YAN®-a Hemajy [OBOSBHO 3Hama,
nckyctBa M crnocobHoctn 3a ynpaerbakbe AMD-om ca ogpeheHom crpaternjom
ynarawa,;

2) O3YAND Beh obaBrba genatHOCT ynpasrbakba AVP-oBuma Ha nogpydjy
Peny6nuke, a Komucuja je 36or 036urbHMUX unmn yvyectanux kpwewa ogpenaba osor
3aKoHa W nponuca JOHETUX Ha OCHOBY OBOr 3akoHa, Beh m3puuana mepe Hagsopa
koje ASYAU® Huje nowToBao.

Komucnja je pgyxHa pa ce npe opbujakba 3axTteBa 3a OCHMBawe W
ynpaBrbawbe A®-om O3YAUD-y n3 gpyre gpxase dnanuue unm m3 Tpehe gpxaee,
O TOMe MocaBeTyje Ca HaaNeXHUM OpraHoM MaTWyHe ApXaBe uYnaHvue, OOHOCHO
pedepeHTHe apxase unaHuue O3YAND-a.

Yna3Ha v nanasHa HakHaga AU®D-a

YnaH 98.

Mpunukom wusgaeawa ygena y AW®-y og udnaHa, OOHOCHO akuuoHapa,
OVPeKTHO ce Hannahyje ynasHa HakHaga, kao U ueHa ygena y AN®-y, gok ce
npunukoMm oTkyna yaerna y AU®-y og unaHa, OAHOCHO akuuoHapa, AWPEKTHO
Hannahyje nanasHa HakHaga.

HakHage mn3 ctaBa 1. oBOr 4naHa uckasyjy ce o4BOjeHO oA LeHe yadena y
AND-y, a mory 6uTtn npuxon A3YAND-a nnn Ad-a.

Wana3Ha HakHaga ce He Hannahyje y cny4ajy nukeuaaumje unv pacnywitarwa
AND-a, Bes 063V|pa Ha pasnor.

I'IPO)J,AJE Y,EI,EJ'II/I OTBOPEHOF AND-A CA JABHOM NnoHYOOM, O3YAN®
MOXE HAMJIARUBATU YIIASHY W W3NA3HY HAKHALY, Y CKNAOY CA
NMPOCIEKTOM ®OHJA.

OpHoc [I3YAUD-a, AUD-a Koju HeEMa CBOJCTBO nNpaBHOr nuua u YnaHosa AU®d-a
Ynan 117.

AO3YAU® ynpaerea n pacnonaxe umoBuHom AM®P-a Koju Hema CBOjCTBO
npaBHOr Nn1Lua 1M OCTBapyje CBa Npasa Koja U3 ke npouanase y CONncTBeHO ume, a 3a
3ajegHUYKM padyH CBMX unaHoBa TaksBor AU®-a, y cknagy ca ogpenbama oBor
3aKoHa 1 npasunuma rnocnosarwa AU®-a.

OgHoc O3YAU®D-a n unaHoBa y AND-y koju HeMa CBOJCTBO NpaBHOr nuua
3acHMBa Ce Ha YroBopy O ynarawy U 3akibydyje ce mamehy O3YAUD-a n nmaoua
WHBECTULMOHUX jeauHuLa.

AO3YAND ce yroBopom o ynarawy obaBesyje aa:

1) ynpaBrea cpencrteuma koja je npyumuno o vnaHosa AV®-a 3a 3ajegHudkm
padyH YnaHoBa AN®-a;
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2) n3ga unaHoBuma AND-a wmHBecTUUMOHe jeanHuue AND-a koju Hema
CBOjCTBO NpaBHOT Nnua;

3) Aa 13BpLUM YNUC YNaHOBa Y perucrap;

4) npegyssma CcBe oOcCTanie MpaBHe MOcnoBe W paawe noTpebHe 3a
ynpaBbake AND-om y cknagy ca ogpendama OBOr 3akoHa M MpaBunvMma
nocrnosarka AN®-a.

Kog opurmHapHor ctuuawa WHBECTUMLMOHWUX jeduHWLa YroBop O ynarawy
cmaTpa ce 3akibydeHum kaga uHeectutop O3YAND-y nogHece 3axTeB 3a KYMOBUHY
WHBECTULMOHMX jeanHuLa N 3BpLUM ynnaTy u3Hoca un3 3axteBa, a J3YAND y poky
of NeT pagHuX AaHa of AaHa NoaHoLWeHa 3axTeBa He oa0uje 3aKkrbyyere yroBopa.

O3YAND je gyxaH ga HakoH 3akibydera YroBopa O ynarakwy MHBECTUTOpA
6e3 ognarawa ynuuie y permctap UHBECTULMOHUX jeaAnHMLa.

Y cBUM OCTanuMMm criyyajeBMMa yroBop O ynarakwy cCMaTtpa Ce 3aKibyYeHUMm
ynncom ctuuaoua y pernctap. Pok 3a ogbujarbe 3axTeBa 3a ynuc y perucrap je net
pagHuX gaHa of gaHa nogHolweka 3axTeBa ctuyaoua A3YAUD-y.

O3YAU® mopa ga oabuje aa 3akrbyym yroBop O ynarawy 3a 3axTeBe 3a
nsgaBakbe MHBECTULMOHMX jeauHuua NpuMibeHe 3a Bpeme obycTaBe m3gaBarba U
OTKyNna MHBECTULMOHMX jeanHuLa.

A3YAND moxe ogbuty Aa 3akrbyyn yroBop O yrnaramwy, ako:

1) oueHn ga je uwrb ynnate unM 3axTeBa 3a M3gaBake WHBECTULMOHUX
jeamHnua wuckopuwhaBawe HeedUKacHOCTM Koja MNpousnasm U3 3aKOHCKUX WIK
apyradvje nponucaHux obaBe3a Be3aHWX 3a npouenype yTtBphuBawa LUeHe
WHBECTULMOHUX jeAMHNLA;

2) 6u ce cknanawemM yroBopa, OOHOCHO MpPMXBaTOM MOHYAEe MHBECTUTOPA
HaHena wTeTa ocTanum nHeBectutopmuma, AP nN3noxmo pusnky HENMKBMAHOCTM UMK
WHCONBEHTHOCTM UNM  OHeMoryhuno ocTBapvBare WHBECTUMLMOHOr UWba U
cTpartervje ynarawa AN®-a;

3) cy ogHocu namehy O3YAND-a n nHBectutopa TELWKO HapyLUEHN, OOHOCHO
nocTojake CyACKOr Unu apyror noctynka, 6e3063MpHO NoHalLake MHBECTUTOPA MUK
NOTEHLMjanHOr MHBECTUTOPA U CIIUYHO;

4) NOCTOje OCHOBW CyMH-€ Aa Ce pagu O npawy HOoBUA MU UHAHCUpaky
Tepopusma, y ckrnagy ca nponvcuma Koju To ypehyjy.

O3YAND je gyxaH ga obaBecTu MHBECTMTOpa O Oabujamby 3akibydera
yroBopa O ynaramy.

Ha cBako opurmHapHO 1 Ha CBe ocTarne crnydajeBe CTuuaka MHBECTULMOHMX
jeanHuua cxogHo ce npuMmersyje unaH 112. ctas 3. 0BOr 3aKoHa.

Y cnyyajy U3 cT. 4. n 7. OBOr 4naHa, Kaga je nsBpLUeHa ynnaTta HOBYaHUX
cpeactaBsa Ha pavyH AU®-a, O3YAUD he Bpatutm ynnaheHa cpeactsa y
HOMWHANHOM W3HOCY, Ha payvyH C Kojer je ynnaTa WM3BpLUEHa, ako je nogaTak o
padyHy nosHat A3YAUOD-y.

NMPABO CBOJUMHE AN®-A KOJU HEMA CBOJCTBO MPABHOI JIMUA, A
KOJE CE YIMNMWNCYJE Y OOIrOBAPAJYHRE JABHE PEMMCTPE, YNUCYJE CE HA
MME TOIr A®-A Y3 HEOMXOOHE PEMMCTPALUMNOHE MOOATKE OA3YAUD-A Y
CKNALY CA BAKOHOM, A KOJW YINPABIbA W PACMNOJIAXKE HEMOBOM
NMMOBUHOM.

N3Y3ETHO O CTABA 12. OBOTI YJ1AHA, MPABO CBOJVHE AN®-A KOJU

HEMA CBOJCTBO TMPABHOI JfMLUA YMWUCYJE CE Y KATACTAP
HEMOKPETHOCTU U KATACTAP WH®PACTPYKTYPE TAKO LUTO CE YMUCYJE
[A O3YAU® YTPABJBLA 1 PACMONAXE VIMOBVHOM OPEBEHOI AUG-A BE3
CBOJCTBA MPABHOI VLA, Y3 HEOMNXOOHE PEMMCTPALIMOHE MOOATKE
O3YAND-A.

Komucuja nponucyje HaumH ob6aBrbatba mapkeTuHra AUd-osa
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YnaH 133.

OFJ'IALIJABATVI A® CA JABHOM I'IOHY,EI,OM HENOCPEAOHO W TIPEKO
NOCPEOHUKA, A OIJIAC MOPA BUTW JACAH, TAYAH, VY CKIJIAOY CA
MPOCMNEKTOM N KIbYYHUM NHOOPMALIMJAMA N OA CAOPXW MNMOOATAK O
HMXOBOJ OOCTYMNHOCTW.

Ol MAWABAHE YMNOPEBMBAHKEM JE [NO3BOJBEHO CAMO AKO JE

KOHKPETHO, OBJEKTMBHO, UCTUHUTO U NOTIMYHO.

KOMUCWUJA 3AXTEBA TOBNAYEHE OIMACA YKOJIMKO CMATPA OA
CAOPXW HETAYHE NH®OPMAUWJE, OAHOCHO MH®OPMALWMJIE KOJE MOT'Y
CTBOPUTKW NOIPEWARHY MNMPEAOCTABY O YCINOBUMA YITAIAHA U NOCITIOBAHY
AND-A CA JABHOM MOHYOOM W MPOMUCATW TMPABUITA MAPKETUHIA U
CTAHOAPON3OBAH TEKCT OIMALLABAHA.

Huje no3BorbeHo jaBHO ornawasawe AVP-a ca npuBaTHOM MOHYAOM Y CBPXY
npvBenayexa NnoTeHumnjanHmMx MHBECTUTOPa, OOHOCHO YraHoBa, OAHOCHO akuunoHapa.

Hepo3BorbeHnM jaBHMM ornawaBakwkem AVP-oBa ca NnpnBaTHOM MOHYAOM He
cMmaTtpa ce ucTuuakwe Yy jaBHOCTM Mpe3eHTauMoHUX martepujana y Kojuma ce y3
nocnoeHo mme un genatHoct O3YAU®D-a noteHumjanHu uHBECTUTOPM ynyhyjy Ha
AO3YAND.

Ceu npeseHTaunoHn wmatepujanm o AND-y ca npvBaTtHOM MOHYAOM U
O3YAUD-y koju UM ynpasrba Mopajy 6utu LenoBuTK, jaCHU, UCTUHUTK, TAYHU U He
cMejy gosoauTu y 3abnyay, nocebHo y norneay pu3nka u HakHaga, U mMopajy outu
ogobpeHn og ctpaHe ynpase A3YAND-a.

MoHyaa yaena y AU®-oBuma manum MHBeCTUTOpPMUMaA

,EI,SYAI/ICD KOJI/I HAMEPABA ,EI,A MAJ'IVIM I/IHBECTI/ITOPVIMA Yy
PEMNYBENUUW HYOW YOENE Y AU®-Y KOJUM VYMNPABIBA MOPA [OBUTU
NPETXOAHY AO3BOJTY KOMNCWNJE.

KOMUCWJA KhE 3A CBAKW MNOJEOANHAYHU Ao YTBPOUTW OA JIN CE

MOXE CMATPATW BPCTOM AN®-A YAJE JE YOEJE Y AU®-Y OOMYWTEHO
HYONTN MAIMM  WHBECTUTOPUMA Y PENMYBIWUW, Y CKINAOY CA
OAPEJBAMA OBOI' 3AKOHA.

A3YAUD KOJMN HAMEPABA [OA Y PENYBENMUW HYOW MAJTIMM
NWHBECTUTOPUMA YOEJE Y AN®-Y KOJUM YTPABJbBA MOPA OA OBE3BEOU
CNEOETRE YCJIOBE:

1) N3BPLUABAHE 3AXTEBA 3A USOABAHE W OTKYI YAENA Y AND-Y,

KAO N BPWEHE OPYIMX MINARAHKA MOBE3AHUX C YOEIIMMA Y AUND-Y
NWHBECTUTOPUMA AN®-A, HA HAYMH KAKO JE YPEBEHO [MPABUITMMA
MNOCITIOBAKLA UK MPOCMEKTOM AU®-A, KAOA TOCTOJM OBABESA
HEFOBOIr OBJABIBbMBAHGA,
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2) TMPYXXAHE WHOOPMAUWMJA  WHBECTUTOPUMA O MOIYHRUM
HAYMHVMA NMOOHOLWEHA SAXTEBA 3A U3OABAHE UM OTKYT YAENA, KAO
N HAYNHNMA UCTITATE HA OCHOBY 3AXTEBA 3A OTKYT YOETA,

3) ONAKWAH TMPUCTYMN WH®OPMALUWMJAMA O TIPABUMA KOJE
NMPOUSNASE N3 BUXOBUX YIIATAHLA 'Y AUNOD;

4) CTABIbAHGE HA PACIMOJIATABE MHBECTUTOPUMMA TOAOWWUIHEN
N3BJELUTAJA AND-A, TIPABUTIA TMOCNOBAHKLA AND-A UITN TIPOCIIEKTAKAOA
NOCTOJN OBABES3A HEITOBOI' OBJABIBVBAHA, NMOOATAKA O MNMOCHNEOHOJ
YTBPBEHOJ HETO BPEOHOCTUN MMOBUHE AN®-A, LLEHW YOEJA Y AU®-Y
nnn  TPXMWHOJ LUEHW YOENA Y AUN®-Y, VYV UABY HNXOBOI
NHOOPMUCAHA N N3PALE KOMNJA.

A3YAN® NHOPOPMALIMJE U3 CTABA 3. OBOI' YIAHA [OOCTABJIbA
WHBECTUTOPMA HA TPAJHOM MEOWJY, OAOHOCHO Y WTAMIMAHOM
OBJINKY, HA SAXTEB 1 BE3 HAKHAJE.

CBA KOMYHUKALIMJA MAJIMX MHBECTUTOPA N KOMUCWUJE OBABJbBA
CE MNMOCPEACTBOM A3YAU®D-A.
AN3YAN® N3 CTABA 3. OBOI' UINAHA HWJE OY>KAH OA UMA ®UN3NYKOI

NMPEAOCTABHUKA WNW OA WMEHYJE TPERE JIMUE Y PENYBIMMLUN 3A
OBABJbAHE MNMOCNOBA N3 CT. 3. O 5. OBOI" YIIAHA.

AN3YAN® NOCNOBE M3 CT. 3. O 5. OBOI' YIAHA, N KAJA JE MX BPLUN
ENEKTPOHCKWMM NYTEM, MOPA OBABJBbATW:

1) HA CPTICKOM UITN EHIMECKOM JE3UKY;

2) CAMOCTAJIIHO WwWnu1 MNYTEM TPEREI NMUA KOJE VY [OPXXABU
UYNAHALUW NOASTIEXKE NOCEBHMM MPOMNCUMA KOJVN YPEBYJY OBABIBAHE
TUX NOCNOBA I HAO3O0PY HALl OBABJbAHEM HABEEHWX MOCJIOBA.

KAOA O3YAN® MMEHYJE TPERE JIMLLIE 3A OBABJbAHE MOCJIOBE N3

CT. 3. 4O 5. OBOI YJTAHA, CA TUM JIMLIEEM 3AKIbYYYJE YITOBOP Y NMNCAHOJ
®OPMN Y KOJEM CY HABEOEHMW MNMOCNOBN KOJE OBABJBA TPERE JIMLE,
KAO 1N OA JE O3YAND OYXKAH OA TOM 1Ly JOCTABKM CBE NHOOPMALINJE
N OOKYMEHTA KOJM CY TIOTPEBHUM 3A W3BPLWIABAHE [MOCI/IOBA
AJEPNHNCAHNX YTOBOPOM.
A3YAN® KOJWN Y PEMYBIIMLUM HAMEPABA OA MAIIMM MHBECTUTOPUMA
HYOW YOENE Y AU®-Y OCHOBAHOM Y TPEROJ [OPXABM MOPA VY
PENYBNUUWM OA OBE3BEAN YCINOBE N3 CTABA 3. OBOI' UNAHA, A MOXE A
HYOW YOEJIE CAMO OHOIr A®-A N3 TPERE OPXXABE YAJU MHBECTUTOPU
NWMAJY BAPEM JEOHAK CTEMNEH 3AWTUTE KAO MHBECTUTOPW Y AU®-OBE
CA JABHOM NMOHYAOM 13 PEMYBJTUKE.

KOMUCWNJA TMPOMNCYJE HAYNH YTBPBUBAHKA WCTTYHEHOCTH
YCINOBA 3A U3OABAHE [NO3BOJE N3 CTABA 1. OBOI' YITAHA U NOTPEBHY
AJOKYMEHTALIWJY, YCIIOBE KOJE AN®-OBX MOPAJY OA WUCMYHE OA BWU
YOENNY TUM AN®S-OBUMA MOTIN OA CE HYOE MAJTMUM MHBECTUTOPUMA Y
PEMYBITMUW, KAO N KPTEPUJYME KOJU CE Y3UMAJY Y OB3UNP MNMPUITMKOM
NMPOLUEHE CTEMNEHA SALWUTUTE 3 CTABA 9. OBOI" YNAHA.

HokymeHTH, o6aBeluTea 1 Apyra objaBrbouBama

Ynan 136.
O3YAUD je ayxaH pa:
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1) 3a cakn AN ca npvBaTHOM NOHYAOM KOjUM yMpaBriba YCBOjU MpaBuna
nocrnosarka AND-a;

) g ;

2) 3A A® KOJMN HEMA CBOJCTBO TMPABHOI JIMLUA CA JABHOM
NMOoHYOQoM, OOHECE W OBJABU TMPOCIEKT, KIbYMHE WH®OPMAUWMJIE W
MPABUNA MOCJTIOBAHA AND-A 3A UHBECTUTOPE;

3) 3A 3ATBOPEHN AN KOJM MMA CBOJCTBO TMPABHOI JIMUA, A
KOJN JE OCHOBAH Y OPMW AKLUMOHAPCKOI" PYWTBA U YMJE CE AKUNJE
HYOE JABHOM MOHYOOM, OOHECE N OBJABW TPOCIEKT U CKPATREHU
MPOCTIEKT, KAO W TIPOCIEKT, KALA TOCTOJN OBABE3A HEIOBOI
OBJAB/BUMBAHA, Y CKITIALY CA OOPEOBAMA 3AKOHA KOJUM CE YPEBYJE
TPXXULWTE KAMUTATA;

4) 3a cBaku AND yceoju n objaBn Monyrogvullkbe U peEBUAMPAHE FOAULLHE
MHaHcKjcKe n3BeLUTaje;

5) y Be3u ca nocnosakbem AV®-a pegoBHO obaBelUTaBa YnaHoBe, OQHOCHO
akumoHape AUD-a o gpyrum 6uTHUM objaBama.

AKO OBUM 3aKOHOM Huje apyraduje nponucaHo, 4OKYMeHTU n obaBeluTera n3
cTaBa 1. OBOr unaHa mopajy 61MTn caduntseHn 1 kaga je To NPonMcaHo, objaBrbeHN, Ha
CPICKOM je3UuKy.

HajHoBuje Bep3uje gokymeHaTa u obaBelwTewa M3 ctaBa 1. oBor unaHa
Mopajy 6uTn o6jaBrbeHe Ha NHTEpHET cTpaHnum O3YAND-a.

OOKYMEHTU W3 CTABA 1. TAYKA 2) N 3) OBOI' YIAHA, OCUM
MPOCTIEKTA KOJWU CE OOHOCU VY CKJIAQY CA OOPEOBAMA 3AKOHA KOJUM
CE VYPEBYJE TPXUWTE KAMWUTANA, MOPAJY [OA CAOPXE CBE
NHOOPMALUMJE HA OCHOBY KOJMUX WHBECTUTOP MOXE [OOHETU
OCHOBAHY OANlYKY O TPEAJIOXKEHOM  YNAMAHY, HAPOYUTO O
PUSNUMNMA, N OBYXBATA MNMOOATKE O AU®-Y, O3YAND-Y U OEMNO3NTAPY.
MPABUNA TNOCJTOBAHA AVD-A MPUIIAXKY CE MNPOCIIEKTY, OCUM AKO JE Y
HEMY MNMPEOBUHEHO OA hE BUTW OOCTYIMNHA HA 3AXTEB MHBECTUTOPA.
KIbYYHE MHOOPMALUWMNJE MOPAJY BUTU UCTUHWUTE, JACHE N Y CKITALY CA
MPOCIEKTOM, KAKO B MHBECTUTOP PA3YMEO PU3WKE W MOCIEANLE
CTUUAHA NHBECTULUMNOHUX JEOMHULIA.

KOMUCUMJA MPOMUCYJE BITIMXY CAOPXWMHY U CTAHOAPON3OBAHU
SOPMAT JOKYMEHATA U3 CTABA 4. OBOI YNAHA.

KOMUCUJA [OOHOCW PEWEHE O [OABAHY CAIMACHOCTUA HA
OOKYMEHTA U3 CTABA 4. OBOTI UJ1IAHA, KAO 1 HA BNXOBE N3MEHE.

O3YAN® JE OY>KAH A, BE3 OOJIATAHA MO JOHOLWEHRY PEWEHA N3
CTABA 6. OBOI' YNAHA, HA CBOJOJ WHTEPHET CTPAHWUUM OBJABU
OBABELWTEHE O JOBMNJEHOJ CAIMNACHOCTU N TEKCT OOOBPEHNX AKATA,
KAO 1 OA O TOME OBABECTU CBE YJIAHOBE ®OHOA HAJKACHWJE 15 OAHA
MPE NOYETKA NMPUMEHE TUX OOKYMEHATA.

UNAH ®OHOA MO OOBUJAHY OBABEWTEHA U3 CTABA 7. OBOI
UNAHA NMOTBPHYJE A JE PASYMEO CAOPXWHY OOKYMEHATA N3 CTABA 4.
OBOI YJTAHA.

3A WTETY TMMPOY3POKOBAHY HETAYHUM WNW HEMNOTIYHUM
NMNOOAUMMA U3 OOKYMEHATA U3 CTABA 4. OBOI' WJIAHA OOIrOBAPA
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A3YAN®, A COJIMOAPHO OAMOBAPAJY U OPYTA JIMUA, MNMoad YCINOBUMA
NMPOMNCAHMM 3AKOHOM KOJU YPEBRYJE OBIIUTALMOHE OOHOCE, A KOJA
CY YYECTBOBAIJIA Y MPUTMPEMW TIPOCIEKTA N CKPAThEHOI MNPOCIIEKTA
AKO CY 3HAJA, OOHOCHO 3BOI' NMPUPOOE TMOCJIA KOJU OBABJIbAJY,
MOPAJIA A 3HAJY OA MNMOJALIN CAOPXE HEOOCTATKE.

CagpxuHa npaBuna nocrnoBawa AUD-a
YnaH 139.

MpaBuna nocnoeawa AV®-a mopajy aa cagpxe crnegehe nHbopmauuje:

1) nocnosHo ume AU®-a n nageHTndukaumjy spcte AU®-a;

2) patym ocHuBanwa AN®-a n Bpeme Tpajara AUD-a y criyyajy oa je ocHoBaH
Ha oapelheHo Bpeme;

3) mecto rge je moryhe gobuTtn npumepak npaeuna nocrnoBakwa ANP-a u
npuMepak npocrekTa, kaga noctoju obasesa werosor objaBrbvBara UK craTtyTa,
OAHOCHO ocHuBaukor akta A®-a n gogatHe nHdopmaumje o AUD-y;

4) HajHWXXN M3HOC HOBYaAHMX CpeacTaBa Koju he ce npukynrbatn n paghe Koje
he ce npegyseTn ako ce He NPUKYNU HajHWXK npeasuheHn N3HoC;

5) kpaTke nHopmaumje 0 NMOPeCcKNM NponMcnumMa Koju ce npumetrbyjy Ha AUND
N KOju cy OMTHM 3a 4ynaHa M nojeaMHOCTU O ToMe obpadyHaBajy nu ce ogduum 13
npuxoga vnu kanuTanHe gobutun koje A® nnaha ynany;

6) rnaBHe kapakTtepucTtuke yaena y AV®-y, a noce6Ho:

(1) npupoay npasa n3 ygena y AI®-y,
(2) HasHake moryhux knaca ygena y A®-y,
(3) npaBa koja npousnase u3 yagenay AUN®-y;

7) ycnoee nop kojuma je AonyLwTeHO JOHETU OANyKY O NUKBMAAUMNjU, OOHOCHO
pacnywTaky AND-a 1 nocTynak nukBugaumje, ogHocHoO pacnywrtawa AND-a;

8) noctynum n ycnosu nsgasana ygena y AU®-y, HajHWKM M3HOC nojeanHor
ynarawa y AU®, HaumH ynnca, OgHOCHO uagaBaka yaena y AU®-y, nodyeTHa ueHa
yoena y AU®-y, noctynum n ycrioBu nonyae yaena y AV®-y, HaumH n ycnoem oTkyna
n ncnnate ygena y AI®-y n ycnosu y kojuma moxe gohu go obycrase usgasara
UnNun oTKyna;

9) uHopmaumje 0 HauMHy M ydecTanocTu ucnnaTte npuxoga wunu [o6UTK
AND-3;

10) onuc nHBecTMUMOHe cTpaTtermje u umrbesa AV®-a;

11) nHopmaumje rae je ocHoBaH rnasHu AP n rge cy OCHOBaHU OCHOBHM
doHgoBwH, ako je AUD cdoHa doHA0Ba;

12) onuc Bpcta MMoBKHe Yy Kojy AU® moxe Oa ynaxe, TEXHUKA Koje MOXe
KOPUCTUTU, Ko M CBUX NOBE3aHNX PU3MKa N OrpaHnYer-a yraramwa;

13) ycnosu y kojuma AUD moxe KOpUCTUTU (PUHAHCUJCKN NEeBeEpULl, BPCTY U
N3BOP O03BOSbEHOI (PUHAHCUCKOr feBepuLia 1 NoBe3aHnx pusnkKa, cBa orpaHuyera
y Be3n ca kopuwhewem (UHAHCU|CKOr rieBepuvLia, Kao U CBe MOCTYMNKe y Besn
NMOHOBHe ynoTpebe konatepana n MMOBUHE, Kao U MakcumarnaH HMBO PMHaHCKjCKor
neeepua kojy O3YAV® nma npaso kopuctutn 3a AO;

14) ycnose 3agyxusarwa AND-3a;

15) onuc noctynaka kojuma AND Moxe NPOMEHUTU cTpaTternjy ynarawa,
WHBECTULMOHY NONUTUKY unu oba, kao n obasesy obaBelTaBawa U ApPyrMx npasa
NMHBECTUTOPA KOA4 Hamepe yBoherwa HaBe4eHUX NPOMEH3;

16) onnc ycnosa nof kojyuma he ce mewaTtu npasuna nocnosawa AUP-a, kao
M onuc noctynaka Koju he ce npefyseTu pagu 3awTute nocrtojehux MHBecTUTOopa,
NPBEHCTBEHO y cMmucny obaBeluTaBawa U APYrvx npaeBa MHBECTUTOPA KoL Hamepe
yBohera TUX NPOMeHa;

17) onuc rmaBHMX NpaBHUX NocneauLa yroBOpHOr 04HOCA y CBPXY ynarama;
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18) nHdopmaumje 0 CyacKoj HagneXxHOCTX, MepPO4aBHOM MpaBy M O TOMe Ada
NN NOCTOje MpaBHUM WHCTPYMEHTM Koju 06e3behyjy npu3HaBake W U3BPLUEHE
npecyga Ha TepuTopmju Ha Kojoj je ocHoBaH AN®;

19) wgeHtutetr O3YAUD-a, genosutapa AV®-a, oenawheHor pesusopa u
APpYrMx nvua u Onuc HUXOBUX AYXHOCTW M NpaBa YnaHoBa, OAHOCHO akuuoHapa y
OLHOCY Ha HUX;

20) onunc nocnosa ynpaerbaka NopTPONMOM 1 ynpaeibaka pu3numma Koje je
penervpao [O3YAM® u onmc nocnoBa 4vyBawa Koje je gernerMpao genosutap,
noeHTudukaumnjy Tpehux nuua Ha Koje cy gernervpaHu nocrioBU U CBUX KOHQMMKTA
NMHTEepeca Koju MOry HacTaTu U3 TakBUX Aenermpama;

21) onnc HauymHa Ha koju OA3YAUND ucnywaBa 3axTeBe Be3aHe 3a O04aTHU
W3HOC KanuTana, y crny4ajy ga HeTo BpegHocT umoBuHe AM®-a npenasu M3HOC of
250.000 eBpa;

22) onuc nocTtynka BpegHoBawa AMD-a n metogonornje ogpehmBana LeHa
3a obpayvyH BpegHOCTM MMOBUHE, YKIbydyjyhn meToge Koje ce kopucte 3a obpayyH
BPEAHOCTM MMOBMHE KOjy je TELUKO MPOUEHUTU U yyYecTanocT obpadyHa BpeaHOCTU
nmoBuHe AN®-a y cknagy ca OBMM 3aKOHOM;

23) BpemMe, MeToay U yyecTanocTt obpadyHa ueHe 3a nsgaBake HOBUX yaena
y AU®-y nnm otkyn noctojehux u HaumMH objaBrbmBara LeEHa, ONUC M3HOca U
yyecTtanoctu nnahawa [OonylwTeHMX HakHaga M TPOLIKOBa M3gaBaka MM OTKyna
yoenay AN®-y;

24) npouenype 1 ycrioBe 3a n3gaBare 1 npoaajy yaenay AU®-y;

25) onuc ynpaerbawa pusMKoM nukemaHoctn AW®-a, ykrbydyjyhu npasa
OTKyna y pedoBHUM, Kao M y BaHPe4HUM OKOSNIHOCTMMa W noctojehe obnvke oTkyna
YrOBOPEHE C YriaHoBMMa, OAHOCHO, akLMOHapuma,

26) onuc cBMX BpCTa HakHaga W TPOLWKOBA M wm3gataka M HUXOBUX
MaKCUMarHuUX M3HOCa, KOje 4YrnaHOBW, OLHOCHO aKLMOHapW MOry HernocpegHo wnu
nocpeaHo MMaTtu 1 jacaH onnc obpayvyHa HakHagaa;

27) onnc HayvHa Ha koju [O3YAUD o6esbehyje udnaHoBuMMa, OLHOCHO
akumoHapuma npaBMYHO NOCTyNnawe W Kag rog MHBecTUTop [06uje nosnawhexu
TpeTMaH unu uma npaeso Aa gobwuje nosnawheHn TpeTtmaH, onuc Tor nosnawheHor
TpeTMaHa, BPCTe MHBECTUTOPA Koju Aobujajy TakaB nosnawheHn TpeTmaH u, rae je
TO BUTHO, HMXOBE NpaBHe UNu ekoHomcke Bese ca AVP-om nnu A3YAND-owm;

28) Ha4vH OOCTYMHOCTM NOCneaHUX NONYroaullbuX U roaULLIHBLUX U3BELUTAja;

29) nctopwmjckm npuHoc ANP-a, kaga nocToju;

30) ngeHTUTeT rnaBHUX Bpokepa 1 oNnUc CBUX 3HavajHMx gorosopa AND-a ca
HEroBUM rnaBHMM OpoKkeprMa 1 HauMH ynpaBrbaka KOHIMKTOM MHTepeca ca TUM Y
Be3n, n ogpendbe y yroBopy ca genosutapom o moryhem npeHocy M MOHOBHOM
Kopuwhewy nmosmHe AV®-a n nHgopmavmje o moryhem npeHocy oaroBOPHOCTU Ha
rnaBHor bpokepa;

31) onuc kako n kaga he 6utn objaBrbeHe UHopMaLmje Koje ce 3axTeBajy y
CKnagy ca 4naHom 144, oBor 3aKkoHa;

32) Tpajarbe NocroBHe roguHe;

33) ocrtane wHgopmauuvje npeaBuheHe OBUM 3aKOHOM UM nponMcuma
AOHEeCEHM Ha OCHOBY OBOT 3aKOHa-;

34) CBE OPYTE MHO®OPMALIMJE Y CKNALY CA MNMPOMNCUMA EY KOJU
YPEBYJY AN®-OBE.

Mpasunuma nocrnosarka AV®-a ASYAUD je ayxaH Aa nponuile U HaYnH Ha
Koju he, nNpe 3akrbyyera yroBopa O ynarawy, 06aBecTUTn UHBECTUTOPE O Mepama
Koje je genosutap npegyseo ga 6u ce ocrnoboamo OAroBOPHOCTWM Yy CKhady ca
ynaHoMm 166. cTaB 6. OBOr 3aKoHa, Kao M HayuMH Ha Koju he uyrnaHoBe, OOHOCHO
akumoHape AN®-a obaBeluTaBaT O O4rOBOPHOCTMMA M MPOMEHamMa Y OArOBOPHOCTH
AenosuTapa.

Ocum nHpopmaumja M3 cT. 1. 1 2. oBor YnaHa, npasuna nocnosawa AV®-a
Mopajy cagpxatu u cnegehe:
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1) ocHoBHa npaBa, obaeese u ogrosopHoctn O3YAND-a npema unaHoBMMa,
OAHOCHO akunoHapuma AND-a;

2) ocHOBHa npaBa, obaBe3e M OArOBOPHOCTM 4naHa, OAHOCHO akumoHapa
AND-a npema O3YAUD-y n AUD-y n HauMH M yCrOBE HUXOBOI OCTBapewa U
3awTuTe;

3) ocHoBHa npaBa, ob6aBe3e n ogrosopHocTn A3YAU®-a npema genosutapy,
genosutapa npema [O3YAUD-y n unaHoBmma, OOHOCHO akumoHapuma AND-a wu
yfiaHa, ogHOCHO akumoHapa A®-a npema genosurtapy;

4) ocHoBHe MHGoOpMauuje o0 ycrnosuma nocrioBawa OA3YAU®D-a n Hapsopy
HaJ HEeroBMM MOCNOBaHEM;

5) nocnoeHe yur-ese n ctpaternjy A3YAND-a;

6) opraHusauunoHy cTpyktypy A3YAN®-a ca jacHUM nuHnjama ogroBOpHOCTY;

7) NOCTynNKe HakHage LTeTe YnaHoBMMa, OOAHOCHO akumoHapuma ANP-a 3a
cny4yaj norpelwHor obpayvyHa BpegHocTu ygena y AU®-y n nospene orpaHuyera
ynaramwa;

8) wuHdopmaunje o Ccykoby WHTepeca M HayuHy HEroBOr pellaBara,
HapounTo y ogHocy Ha moryhu cyko® mHTepeca mamehy ANP-a, ogHOCHO unaHa,
OOHOCHO akuuoHapa AU®-a M unaHa, OOHOCHO akuMoHapa ca KBanudguKoBaHMM
yvyewhem y O3YAUD-y u/mnu nuua 6Gnucko nosesaHa ca [O3YAU®D-om, cykob
nHtepeca wusmehly AM®P-oBa u cykoO wHTEpeca koju npousnase w3 Opyrux
JenaTtHOCTU 1 nocnoBa M3 Ynada 9. oBor 3akoHa, ako ux J3YAND obaBrba;

9) onuc nocTynka pewasana cnoposa namehy O3YAV®-a n nHeectutopa.

Ykonuko AWND Hema CBOjCTBO nNpaBHOr nuvua, MpaeBunia MocnoBaka
npensuhajy ga nv cy MHBECTULMOHE jeguHuMLe crnobogHO MpeHOoCMBE, Kao U Ha4uH
HMXOBOI pacnonarawa, npeHoca n ontepehusama.

Y cnydvajy 3atBopeHor AV®-a koju MMa CBOJCTBO MNpaBHOr fuvua, Koju je
OCHOBaH y ¢hopMn akumoHapcKor ApywTea, kaga je O3YAUD gyxaH ga uspagu u
objaBn MpocnekT y ckrnagy ca ogpenbama 3akoHa kojum ce ypehyje Tpxuwrte
Kanutana, ako cy npasuna nocnoeawa AM®-a cactaBHM [eo npocrnekta ucta
cagpxe camO OHe WHopmauuvje u3 cT. 1. 40 3. OBOr unaHa, Koje OOnyhyjy OHe
cap,p>|<aHe y TOM npocneKTy

,EI,SYAI/ICD Je ayxaH ga O6aBeCTVI Kommcvuy O CBakoj M3MEeHW npaBuna
nocrnoBsaka AN®-a ca npuBaTHOM NMOHYAOM.

Kaga ce Hyae akuuje 3atBopeHor AU®-a koju nma CBOjCTBO MpaBHOr nNuua, a
Koju je ocHoBaH y dopMM akumoHapckor apywTea, A3YAU® je oyxaH noctynatu y
ckragy ¢ ogpenbama 3akoHa koju ypehyje TpxuwTe kanutana.

JocTynHocT npaBuna nocroBawa AUD-a, npocnekra U peaoBHOr roguluHser
c¢mHaHcujckor nssewTaja
UnaH 143.

Ha cBuM mecTuma Ha Kojuma ce cTaBrbajy Ha TpxuwTte yaenu y AU®-y, mopa
outn omoryheH yBua y npaeuna nocnoeawa AND-a, npocnekt AND-a, ako noctoju
obaBe3a weroBor objaBrbMBama, KibydHe WHGOpMauunje U nocnegwe penoBHe
roguwire d)MHaHCVIJCKe Msaeunaje

I'IPE,EI,MET I'IPOJJ,AJE I/IHBECTI/ILI,I/IOHE JE,EI,I/IHI/ILI,E OTBOPEHOF AND-A CA
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JABHOM TMOHYAOM, A3YAU® JE OYXXAH OA VIMA AXYPUPAHY MHTEPHET
CTPAHMLLY HA KOJOJ MOPA 1A OBJABW CJIEAERE MNMOOATKE:

1) OrnwTKW NOAJALN O A3YAUD-Y (MOCJITIOBHO MME, NMPABHY ®OPMY,
CEOMWITE, BPOJ OO3BOJIE 3A PAL U3OATE O] CTPAHE KOMUCWJE, OATYM
OCHMBAHA N YTTINCA Y PETVUCTAP MNMPUBPEOHNX CYBJEKATA, NMOJALN O
OCHOBHOM KATMNTAITY, OCHUBAYMMA, OOHOCHO AKLIMOHAPUMA);

2) OCHOBHE TNOAATKE O YNAHOBMMA YIMPABE O3YAU®-A (MME U
NPE3SNME U KPATKE BMOTIPADNIE);

3) CIMMCAK OENATHOCTW 3A KOJE A3YAN® MMA NO3BOIY 3A PAL;

4) OMNWTE NOOATKE O AEMO3UTAPY ®OH[A,;

5) CMNCAK OTBOPEHUX AN®-OBA CA JABHOM MOHYOOM KOJMMA
A3YAND YTIPABIbBA, Y3 HASHAYEHE BPCTE A® ©OHA,

6) [MPOCTEKT, KIbYYHE WH®OPMAUMIE S3A WHBECTUTOPE W
MNPABUITA TIOCIIOBAHA OTBOPEHUMX AV®-OBA CA JABHOM [MOHYOOM
KOJMMA YTIPABJIbBA;

7) CMUCAK OENErMPAHKNX MOCIOBA CA HASHAKOM TPERUX JNIMLUA
HA KOJA CY TN MNMOCNOBW AENEIMMPAHW;

8) CAXETWN TABENAPHW MPUKA3 PU3MKA BE3AHUX 3A O3YAUD U
OTBOPEHU A® CA JABHOM MNOHYAOM CA CTEINEHOM YTUUAJA CBAKOI
PU3NKA HA I3YAN® 1 OTBOPEHU A® CA JABHOM MNMOHYAOM,;

9) LUEHY WHBECTULUMOHUX JEOUHWNLIA Y OTBOPEHUM AN®-OBUMA
CA JABHOM MNMOHYAOM KOJUMA YTIPABJBA,;

10) CBA OBABEWTEHA BE3AHA 3A OTBOPEHW AM® CA JABHOM
NOHYOOM W APYTE NOOATKE MNMPEABNHEHE OBMM 3AKOHOM,;

11) rOANWHE PNHAHCHNJCKE U3BELWUTAJE O3YAND-A;

12) rogHE N Nonyroauvbe eMHAHCUJICKE MSBELWTAJE AND-
OBA KOJUMA YTPABJBA.

KOMUCWJA MOXE Y CKNOMy MEPA HAO3OPA, A3YAN®-Y HANNOXNTU
OBJABY OPEBREHOI MOOATKA HA MUHTEPHET CTPAHULA.

Jluua koja mory o6aBrbaT nocnose geno3urtapa
Unan 155.

O3YAUD je nyxaH pa 3a ceakn AU kojum ynpasrba nsabepe genosurapa y
ckragy ca oapeabama oBOr 3aKOHa M ca UCTUM Y MUCaHOj (hOpMU 3aKiby4u yroBop O
npyxaty ycryra genosutapa, y cknagy ca oBMM 3aKOHOM.

YroBop 13 ctaBa 1. oBOr unaHa mopa 6utun y cknagy ca nponucmuma EY koju, y
BE3N ca anTepHaTUBHUM WHBECTULMOHMM (OHAOBMMA, Gnuwxe ypehyjy u3yseTke,
onwiTe ycnose nocrnoBawa, Aeno3ntape, PUHaHCUCKN NeBepuLl, TPAHCNAPEHTHOCT U
Haa3op.

AO3YAN® OOCTABJbA KOMUCUIM KOMANJY YITOBOPA N3 CTABA 1.
OBOI YJTAHA 1 CBE HEMOBE HAKHAOHE NM3MEHE U OOMYHE.

AV® nma camo jegHor genosuntapa.

Y Penybnuvumn genosutap moxe 6utn kpeauTHa MHCTUTYUMja ca ceaulTem y
Penybnuun, koja uma carnacHoct Komucuje 3a obasrbara nocrnosa genosutapa 3a
KoHkpeTaH AND.

Jenosutap moxe aa 6yae n camo MHBECTULMOHO APYLUTBO KOje nMa A03BOry
Komucunje 3a obaBmbawe [JopgaTtHMX ycnyra JyBawa W agMUHUCTpUpaHa
OMHAHCU|CKUX MHCTPYMEHaTa 3a padyH KnujeHTa, y CKknagy ca 3akoHOM Koju ypehyje
TPXULWTe Kanutana. X

[enosuTtap mopa TpajHO Aa ucnywasa cBe opraHvu3aunoHe 3axTeBe U yCroBe
noTpebHe 3a obasBrbarte NocrnoBa genosuntapa npema ogpendama OBOr 3akoHa.

Pykosogunau, aenoautapa je nviue OAroBOpHO 3a NocrnoBaxe opraHmu3aunoHe
jeavHuue Koja obaBrba Nocrnose genosutapa yHyTap KpeauTHe UHCTUTyUmje.


https://we2.cekos.com/ce/index.xhtml?&action=propis&file=14555102.html&path=14555102.html&queries=zakon+o+alternativnim&mark=false&searchType=1&regulationType=1&domain=0&myFavorites=false&dateFrom=&dateTo=&groups=0-%40-0-%40--%40--%40-0-%40-0&regExpToMark=#sp
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Komucuja paje npeTxogHy carnacHOCT Ha WMEHoBawe pykoBoauoua
Aenosutapa AN®-a, koju mopa nmaTu ogrosapajyhe nckyctso un gobap yrneg.

Y uwrby u3beraBawa cykoba uHTepeca usmehy pgenosutapa, O3YAUD-a
n/vnn AN®-a n/vnn ynaHa, ogHOCHO akuuoHapa AVd-a:

1) HujeaaH cybjekT He cme aa genyje u kao A3YAND n kao genosutap;

2) rmaBHM GpoKep Koju genyje kao gpyra yroBopHa ctpaHa AU®-a He cme aa
genyje kao genosutap Tor AU®D-a, yKonNuKo Huje dOYHKLMOHANHO U XujepapXujcKku
oaBojuo obaBrbake MocroBa Aeno3utapa o4 nocrnosa rnaBHOr Gpokepa WM ako
noTeHuujanHe cykobe nHTepeca NpMMepeHO npenosHaje, UCTMMa ynpasrba, nNpaTtu
nx n 06jaBrbyje YNnaHoBMMa, OAHOCHO akuuoHapuma AND-a.

[enermpake nocnoBa 4YyBawa W  agMUHUCTUPaa  (PUHAHCUJCKUX
WMHCTpyMeHaTa rnaBHoOM Gpokepy 13 ctaBa 9. Tauka 2) OBOr YriaHa J03BOSbEHO je ako
Cy UCNyHEHU YCIOBM 3a Aenernpame y ckrnagy ca ogpenbama oBor 3akoHa.

Ha yroBop mn3 ctaBa 1. oBOr 4naHa, 3akibydeH M3Mehy pgenosutapa wu
O3YAND-a npumensyje ce npaBo MaTuyHe gpxxase YnaHuue ANd-a.

Y wn3BpliaBaky CBOjuX obaBe3a npeasufeHnx oBum 3akoHoMm, O3YAUD wu
Jenosutap AyXHM Cy Ada nocTynajy y cknagy ca nponvcuma EY koju, y Besn ca
anTepHaTUBHMM WHBECTMUMOHMM doHaoBMMa, Onwxe ypehyjy wn3yseTke, onwTte
ycrnoBe nocrnoBaka, Aenosutape, (UHAHCWUCKM neBepull, TPaHCNapeHTHOCT U
Haasop.

Komucuja nponucyije:

1) cagprkaj yroBopa n3 ctaBa 1. OBOr 4naHa;

2) petaroHuje ycriose 3a ob6aBrbar-e NOCnoBa AenosnTapa;

3) KagpoBCKE M OpraHM3auMoHEe  OCMOCOBIBEHOCTM U TEXHUYKE
onpemsbeHOCTM 3a obaBrbare NocnoeBa genosuntapa.

OpBojeHOCT nocnoBaka geno3untapa v I3YAU®-a n Bohewse nmoBmHe AUD-a
UnaH 162.

Y un3BpwaBakwy CBOjMX MOCMoBa u obaeesa npenBuhieHMX OBUM 3aKOHOM,
aenosutap n O3YAND noctynajy ca naxhwom gobpor cTpyywsaka, y ckragy ca
Ha4yerioM CaBeCHOCTU W MOLITEHA, HE3aBUCHO M UCKIbYYMBO y nHTepecy AUD-a un
ynaHosa A®-a.

[enosutap He cme y ogHocy Ha AV®-a aa obaBrba gpyre nocrnose Koju Mory
Josectn o cykoba uHtepeca mamehy AU®-a, unaHosa AUD-a mnn OA3YAUD-a u
Jenosutapa, YKOMNuKo Huje OYHKUMOHaNHO N Xunjepapxujcku CnpoBefeHO ofBajare
nocrnosa fenosutapa of ocTanux nocrosa koju 6u mornu gosectn Ao cykoba
MHTEpeca M YKONMWKO MoTeHuujanHe cykobe uHTepeca nNpuMepeHo He npenosHaje,
ncTuma ynpasrba, npatu n objaereyje unaHosuma ANP-a.

Pykosogunay genosutapa He cme 6uTtn nuue 3anocneHo y A3YAND-y.

Unanosu ynpase [I3YAN®-a He cmejy BuTK 3anocrneHun koa aenosutapa.

HOBYAHA CPEOCTBA AU®-A HE MOTI'Y CE OP>XXATW KOO OEMO3UNTAPA
KOJU CE CMATPA NOBE3AHM NWUEM CA O3YAN®-OM Y CMUCITY 3AKOHA
KOJUM CE YPEBRYJY NMPUBPEOHA APYWTBA, HATW CE NOCJIOBWN Y BE3W CA
OP>XAHEM TUX CPEOCTABA MOTI'Y OENEMMPATU HA TAKBOI™ OEMO3UTAPA.

NmosuHy AN®D-a penosutap YyBa U BOAM TakKo Aa Ce Yy CBAKOM TPEHYTKY
MOXe jaCcHO HanpaBuTW pasnuka nameny nmosuHe koja npunaga AN®-y og nmosuHe
AenosuTapa, 0AHOCHO UMOBMHE OCTanux KnvjeHaTta genosurapa.

NmosuHa AU®-a kojy genoautap yysa y ume A®-a unn y ume A3YANP-a a
3a payyH ANP-a Huje BNacHULWITBO Aeno3uTapa v He yrasu y UMOBUHY Aeno3uTapa,
He MOXe Ce YKIbYYUTU y NUKBMAALMOHY UMM CTeYajHy Macy Aenosvrapa, HUTU ce
MOXe KOPUCTUTU 3a nammnpusare obaBesa genosutapa npema Tpehum nuumma.

Y cnydajy ogysMmawa [03BOrie 3a pag wnu gossone 3a obaBrbakbe
AenaTHOCTM fAenosvTapa Wnu MnokpeTakwa CTevajHor nocTynka WM nocTynka
nukempgaumje Hag genosutapom, O3YAND je ayxaH ga ogmax packuHe yrosop O
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obaBrbaky ycryra genosvtapa u npubaeBu npeTxodHy carnacHocTt Komucuje 3a
3aKrbyyere yroBopa ca HOBUM Aen03NTapoM.

[Jdenosutap kome je opyseTa carnacHocT 3a obaBrbawe [enaTtHoCTU
Jenosutapa, 403BONa 3a pag WM Hag KOjOM je MOKPEHYT CTeyvajHM MOCTynak unu
noctynak nukBMgauuvje je AyxaH pga ogmax npeHece cpegctea AM®P-a Ha
aenosutapa ca kojum je J3YAUD 3akrbyumo yroeop.

Ako I13YAND, ogHocHOo 3aTtBOpeHn AND Koju Mma CcBOjCTBO NpaBHOr nuua ca
WHTEPHUM ynpaBibakbeM He MOCTYNU Yy CKnagy ca ctaBoM 7. oBor ynaHa, Komucuja
AOHOCK peLuerse Kojum ogpehyje HoBor AenosnTtapa.

Komucuja moxe npegnoxutn O3YAND-y, ogHocHo 3aTBOpeHoM AND-y koju
MMa CBOjCTBO MpPaBHOr Nnua ca UHTEPHUM yrnpaBibakeM, NPOMeEHY Aeno3ntapa ako
Cy ycneq HeroBor nocnoBawa MHTEpecu 4YnaHoBa, OO4HOCHO akuuoHapa AUN®-a
3HavajHuje YyrpoXKeHMu.

Y cny4ajy HeconBeHTHOCTM geno3utapa unm Tpeher nuua m3 dnana 163.
OBOI 3aKOHa, Ha Koje je genosutap genernpao dyBawe MMOBMHE, MMOBUHA AUND-a
KOja je Ha 4yBaky KOA Oeno3uTapa He ynasu y cTedajHy unv NUKBMOALMOHY Mmacy
aenosuTtapa unu Tpeher nuua, HUTM Moxe fa byae npegmeT NpuHyaHe Hannarte y
Be3M ca NoTpaxueakweM npemMa genosutapy unvm Tom tpehem nuuy.

OtBOpeHn AUD ca jaBHOM NOHYAOM

O3YAND koju ynpasrba otBopeHMM AVI®-oM ca jaBHOM NOHYAOM AYXKaH je Aa
0be3bean pga ce HeTo BpeaHocT umosnHe AD-a no yaeny y AU®-y obpadyHasa n
ob6jasrbyje bap Ha gaH BpegHoBawa Yy Kojem je 06aBrbEHO mM3gaBake UM OTKYM
WHBECTULMOHMUX jeMHu1La, a HajMahe jeAHOM MeCeYHO.

O3YAND koju ynpasrba otBopeHM AVI®-om ca jaBHOM NOHYAOM AYXKaH je Aa
omMmoryhu nsgasare 1 OTKYN MHBECTULMOHUX jeAUHULA HajMare jeJHOM MeCeYHO.

AO3YAUOD koju ynpasrba otBopeHuM AUD-om ca jaBHOM MOHYAOM OYXaH je Aa
ynaHy AV®-a ncnnatu U3HOC of OTKyna UHBECTULMOHUX jeANHULA HajKacHUje Y POKyY
o4 cefaM pafHUX AaHa of AaHa npujema ypeaHor 3axTteBa 3a OTKyn.

[osBorbeHa ynarawa AN®-a ca jaBHOM NOHYO0M
Ynan 181.

O3YAUOD koju ynpasrea AVI®-om ca jaBHOM NoHygoM Mopa Aa, yaumajyhm y
063p WHBECTUUMOHY cTpaTervjyy M uwurbeBe AW®-a HaBegeHe y nNpOCNEKTY,
obes3bean npumepeHun cteneH AvBepcudukauuje pusmka ynaramwa.

NmoBuHa AV®-a ca jaBHOM NOHYAOM UCKIbYYMBO Ce MOXe ynaraTtu y:

1) NnpeHocuBe xapTuje o4 BPeAHOCTN U/UNN NHCTPYMEHTE TPXMLITa HOBLA;

2) nuBectuuymoHe jeantnue YUUTC cdoHaoBa;

3) nuBecTtnumoHe jeauHuue YLUTC cdoHooBa v yaene y apyrmm OTBOPEHUM
WHBECTULMOHMM (pOHOOBMMA KOjU 3a[0BOSfbaBajy yCroBe W3 3aKoHa, a Koju cy
003BOIy 3a pag gobunu y 4pyroj ApXasu YnaHvum unu y Tpehoj apxasu;
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4) ypene y A®-oBrma ca jaBHOM NOHYAOM KOju cy gobunu go3sony 3a pag,
OOHOCHO [03BONY 3a NOHYAY Manum MHBeCTUTOopMMa of ctpaHe Komucuje;

5) yoene y A®-y AND-a ca jaBHOM MOHYOOM KOju Cy [03BOMy 3a pag,
OLHOCHO A03BOSTY 3a NOHyAY ManuM UHBECTUTOpUMa Aobunn o cTpaHe HaanexHor
opraHa gpxase dnaHuue unu Tpehe gpxaee ca kojuma je obesbeheHa capagha ca
Komucujom, a koju nognexy Haasopy 3a kojyu Komucuja cmatpa fa je ucrtoseTaH
OHOME MpOonuMcaHoOM 3aKOHOM, M 4uja cy oBnawhewa Be3aHa 3a ynarawa U
3agyXkuBawe jegHake Wnu BuUwe orpaHunyaBajyhe o [O03BOSbEHUX Yynarawa wu
orpaHuyera ynarawa M3 OBOr YfnaHa W orpaHuMyera NPOonuUcaHuMx MNOA3aKOHCKUM
akTuma Komucuje;

6) genosnte kon OaHaka KOjU Cy pacnofiokuBM Ha MNPBU 3axTEB M Koju
Aocnesajy 3a MakcumanHo 12 meceum, nog ycroBoM Aa 6aHka uma permctpoBaHo
ceguwTe y Penybnuum wnu Opyroj ApxaBu unaHuum unu, ako 6aHka uma
perncrposaHo ceguwTe y Tpehoj gpxasu, NO4 YCroOBOM Ja noanexe Haasopy 3a
Koju Komucumja cmatpa ga je uctoBetaH oHoMe nponucaHnm npasom EY;

7) VWHCTpYMEHTEe TpXMULITa HOBLA KOjUMa Ce He Tpryje Ha perynucaHum
TPXMLWTMMA U3 Tadke 1) oBOr cTaBa, a uuje je n3gasamwe Unu nsgasarnal, perynmcax
y CBPXY 3alliTUTE MHBECTUTOPA U LUTEAHWX YNora;

8) poby kojom ce Tpryje Ha pobHuUM Gep3ama;

9) HENOKPETHOCTY;

10) UMOBUMHY NOAOBHY 3A YNATAHKE Y CKIALY CA BAXERUM
EBPOINCKNM MPOIMNCUMA KOJUN YPEBYJY AND-OBE.

Ako je nmoBnHa AM®-a ynoxeHa y HENoKpeTHOCTU npuMekrbyje ce ogpenba
ynaHa 183. ctaB 3. M YJ1AHA. 184. CT. 1. 1O 3. oBor 3akoHa.

Ynarawe y ygene y AU®-osuma kojuma ynpasrba uctum 3YAUD mopa 6utn
npeasuheHo npocnektom ANP-a ca jaBHOM NOHYAOM.

NmoBuHa AV®-oBa MoXe ce gpxaTu y HOBLY Ha GaAHKOBHOM payyHy, noA
ycnosom aa 6aHka uma pernctpoBsaHo ceguwite y PenyGnuvum.

Komucuja nponucyje umoBumHy y Kojy ce umoBuHa AWNP-oBa ca jaBHOM
NMOHYAOM MOXe
ynaraTu, Ha4uH, yCnoBe 1 orpaHnyera 3a TakBo ynarame.

[o3BorbeHa ynarawa 3atBopeHor AU®D-a ca jaBHOM NOHYAOM 3a yrnarawe y
HEeNOKPETHOCTH
UnaH 184.

3atBopeHn AND ca jaBHOM MOHYOOM 3a ynarakwe Y HEernoKpeTHOCT cMme [a
CTUYe HenokpeTHOoCTW y Penybnuuun, opyroj apxasu unaHuum u Tpehoj apxasu Ha
OCHOBY peuunpouuTeTa, u To:

1) ctamGeHe n/vnun NocnoBHe 3rpage;

2) rpaheBuHCKa 3eMsbuLLTa Ha Kojuma ce rpage rpahesuHe 13 Tadke 1) osor
CTaBa, ako ce npema o6jeKTUBHUM KpUTEPUjyMUMA MOXE padvyHaTu ca 3aBpLUETKOM
narpagh-e y npuMepeHoM poky He OyXem of ABe roAnHe;

3) HewmsrpaheHa rpafeBMHCKa 3eMsbuLUTA Ha Kojuma je npema Baxehum
nponucrMma Ao3BoSbeHa rpagia ctaMbeHnx u/unm nocroBHUX 3rpaaa;

4) norbonpvBpeaHa 3eMrbuLLITa;

5) ynaraka y [pyre HENoKpeTHOCTM KOoje CYy Wu3puyunTto npeasuheHe
NpoCnNeKToM W/unu npasunmMma nocrosawa Ad-a.

3aTtBopeHyn AP ca jaBHOM MOHYAOM 3a ynarawe y HenokpeTHOCTU MoXe Aa
CTEeKHe HENOKPEeTHOCTU 13 cTaea 1. OBOr YnaHa:
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1) koje ce Hanase Ha reorpadCkMM nogpyyjuma HasHa4YeHUM Yy MPOCMEKTY
n/unu npasunuma nocnosarwa AU®-a;

2) 3a koje je O3YAU®D op cTpaHe eKCTepHOr npoueHuTerba U3 ynaHa
123. oBOr 3akoHa NpUMMO WM3BELUTa] KOjU CcagpXu MpoueHy BpeaHOCTU
HEeMNoOKpPeTHOCTH, ¥ poky oA 1530 naHa o4 AaHa uapage Tor M3BeLlTaja, a Koju cagpxu
eBeHTyanHy ontepeheHoCT xunotekama M m3jaBy Aa OM HENOKPETHOCT Ha 3axTeB
O3YAND-a morna y npuMMepeHo KpaTKOM poKy OuTu oTyheHa no MpOLEHEHO)
BPEeAHOCTH;

3) Koje Mopajy 61MTK cTedeHe Unu Ynje cTuuambe Mmopa GUTK YyroBOpPEHO y POKY
Of LWeCT Meceuu o4 JaHa npuMara U3BeLlTaja U3 Tadke 2) OBOr cTaBa U No LeHU He
Behoj og 105% npouereHe BpegHocTu, ykonuko O3YAND-y HMCY no3HaTU YCNoBu
Koju ynyhyjy Aa nssewuTaj U3 Tadke 2) oBOr ctasa BULLE HUje perieBaHTaH;

4) koje ce Mory ctehun [OUPEeKTHO WM MOCpPeacTBOM jedHOr unv Bulle
apywTaBa nocebHe HameHe 4uju je BnacHuk y uenoctn AUND un umja je cepxa aa
OCTBapyje npaBa BnacHUWTBA Hag HenokpeTHowhy 3a padyyH AUP-a. Takeo
ynarawe ce y CMUCNYy OBOr 3aKOHa cMaTpa AUPEKTHUM yrnarakeM Yy HEMOKPETHOCTU.
OpywTtBO nocebHe HameHe cTnye, oTyhyje n ynpaBrba HEKPETHMHOM 3a pavyyH AUD-
ay carflacHoCTh ca MHBECTULIMOHOM cTpaTernjom u unrbesnma. Kaga je npmmenmso,
ApywTBO nocebHe HameHe MOpa UMaTU UCTOT peBU3opa U cacTaBrbaTh (PMHAHCUjCKe
n3BellTaje 3a UcTe u3BelUTajHe nepuode Ha UCTU m3BelTajHu gatym kao n ANP.
duvHaHCHjckM  M3BewTaju gpywTBa MNocebHe HamMeHe KOHcomnuayjy ce ca
duHaHcumjckum n3sewTajuma AUd-a.

AKO je m3pumuuTo npeaBuhieHO NPOCNEeKTOM W/MnNu npasunMMa MNocroBakba
AUN®-a, ynarawem y HEMOKPETHOCTM CMaTpPajy Ce 1 ynarama y:

1) yoene vnu akuuvje NpMBpeaHUX ApylwiTaBa 4vjn je npegMeT MocoBaka
UCKIbYYMBO UMW MPETEXHO CTULake, Npoaaja, AaBamwe y 3akyn, Wunu ynpasrbame
HEeMnoKPeTHOCTUMA;

2) yoene gpyror AN®-a 3a ynararwbe y HENOKPETHOCTY;

3) Apyre npeHocuBe xapTuje O4 BpegHOCTM unu mssedeHe doMHaHcujcke
WHCTPYMEHTE Ynja LieHa 3aBUCK O HEKPETHMHA.

3atBopeHn AN ca jaBHOM NMOHYyOOM 3a yrarawe Yy HENnoKpeTHOCTU, OCUM Y
WMOBVHY HaBedeHy Yy cT. 1. oo 3. OBOr unaHa, MOXe ynaratu y Apyry MMOBWHY
13 ynaHa 181. oBor 3akoHa, ako je To U3puunTo NpeasuheHo NpasunMma nocroBaksa
n npocnektom AU®-a kaga noctoju o6aBe3a HeroBor objaBrbuBama.

Komucuja nponucyje orpaHuderwa ynarawa satBopeHor AN®P-a ca jaBHOM
NMOHYAOM 3a ynarake Yy HEeMOKPETHOCTMW.

Ynarawba AU®P-a ca npuBaTHOM NOHYAOM
YnaH 185.

NmosuHa ANP-a ca npuBaTHOM MOHYAOM MOXe ce ynaratu y:

1) NnpeHocuBe xapTuje o4 BPeQHOCTU UNN UHCTPYMEHTE TPXMLUTA HOBLA;

2) ygene y ApywTBMMa ca OrpaHM4eHOM OAroBOpHOLWRY wnu y Apyrum
NpVBPEeAHUM OPYLUTBUMA;

3) WHCTPYMEHTE Hanuk BrIaCHUYKMM WHCTPYMEHTUMA Yy Koje MoXe ynaratu
AN® npuBaTHOr KanuTana, y Cknagy ca OBUM 3aKOHOM W MNOA3aKOHCKUM akTuMma
AOHETMM Ha OCHOBY OBOI 3aKOHa;

4) jeguMHuLe unu akumje MHBECTMUMOHMX GhoHOoBa M3 4vnaHa 181. ctas 2.
Tayka 4) OBOr 3aKOHa;

5) penosuTte kog (PUHAHCKJCKMX WHCTUTYUMja Koje WMajy perncTtpoBaHo
ceanwTe y Penybnuun, apyroj opxxasu unaHuum nnm tpehoj apxasu;

6) nsBegeHe (puMHaHCUjCKE MHCTPYMEHTE KOojuMa ce Tpryje Ha perynmcaHom
TPXULWTY Y CMUCIY 3aKoHa Kojum ce ypefyje TpxuwTe kanuTtana y Peny6nuuw,
OpXaBu YnaHuum v Tpehoj Apxasu, UnNn ussegeHnx oUHaHCUCKUX WHCTpyMeHaTta
Kojuma ce Tpryje ussaH perynucaHor TpxuwTta (OTL nssegeHe nHCTpymeHTe);
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7) noTpaxueara no gatum 3ajMoBMMa;

8) HEenokpeTHoCTY;

9) poby;

10) gpyre BpCTe MMOBMHE, aKO je TO u3puunTto npensuheHo npasunuma
nocnosarwa AV®-a.

11) IMOBUHY TMPUXBATIBUBY Y CKINALY CA BAXETRUM NMPOMUCUMA
EY KOJN YPEBYJY AND-OBE.

Mpunukom ynaraka wumoBuHe AUND-a, O3YAUD ce mopa npugpxkasatu
cnepehux ycnosa:

1) yKynHa BpegHOCT ynarawa Yy [MpeHocuBe xapTuje Of BPeaHOCTH,
WHBECTULMOHE jeANHULLE NN MHCTPYMEHTE TPXKULLTa HOBLIA Ynju je nsgasanaw jeaHo
nvue n BpegHOCTU Aeno3uTa Kog Tor Nivua M M3IOXKEHOCTM Koje npowusnase u3
TpaHcakumja ca OTL, n3BeAeHUM WHCTPYMEHTMMA 3akibydeHux ca TUM NULEM He
cme ga npehe 40% BpegHocTn umoBuHe AU®-a. Jluua koja cy y ogHocy 6nwucke
NnoBe3aHOCTU cMaTpajy ce jeaHUM U3gaBaoLlem;

2) orpaHuyerne n3 Tayke 1) OBOr cTtaBa He MpuUMeryje ce Ha MnpeHocuBe
XapTuje of BPeOHOCTWN UMM MHCTPYMEHTE TpXMLLITA HOBLA Y1ju je n3gasanaw unm 3a
Koje rapaHTyje Penybnuka unu teputopmjanHa ayToHOMWja UK jeguHuua JNokanHe
camoynpaBse Penybnuvke, ApxaBa ynaHvua unu jeauHuLa nokanHe ynpase gpxase
ynaHuue, Tpeha apxasa unv MehyHapoaHa jaBHa opraHusauuvja Koje cy jegHa wnu
BYLLE Ap)KaBa YnaHuua YnaHuue;

3) YyKynHa BpegHOCT ynarawa Yy WHCTPYMEHTE Hanuk BAACHUYKUM
WHCTpYMEHTUMa u3 ctaea 1. Tayka 3) oBor YnaHa He cMme ga npehe 20% BpeaHoOCTU
umvoBuHe AND-a;

4) ako ce nmosunHa AND-a ynaxe y MUHBECTULMOHE jeOUHULE MHBECTULIMOHNX
doHAOBa KOjuMa ynpasiba, OUPEKTHO UMW Ha OCHOBY Aenervpawa, uctu A3YANO
UNW HeKo Apyro ApywTBO ca Kojum je Taj A3YAN®D nosesaH 3ajeAHVMYKOM ynpasBoM
WNW  KOHTPOSIOM, WNM  OWUTHUM OUPEKTHUM WAW  UHAMPEKTHUM  MehycoBbHuMm
BNacHN4Ykum yyewhem, Takas J3YAUND unu gpyro OpyluTBO HEe CMejy Harnnahueatu
ynasHy unv nsnasHy HakHagy kof ynarawa AN®P-a y MHBECTULMOHE jeanHuue TUX
APYrMX NHBECTULMOHUX (POHAOBA;

5) ako ce 3HauvajaH geo nmoBuHe ANP-a ynaxe y MHBECTULMOHE jeanHuue
APpYrMx MHBECTULMOHUX (POHAOBA, Y Npasunuma nocrnosawa AVP-a, y3 makcumansy
HakHafy 3a ynpasrbane Kojy je Moryhe 3apadyHatn ns umosuHe camor AV®-a, mopa
OMTK jacHO HaBedeHa WM MakcMMarnHa HakHaga 3a ynpasrbake Kojy je moryhe
3apayyHatM M3 UMOBMHE [pYrMX WMHBECTUMLMOHMX (POHOOBA Yy Koje ce Hamepasa
ynaratu, a y roguvwwum wussBewTtajuma AM®-a mopa jacHO 6uTM HasHadeH
MakCuUMarHu npoueHaT HakHage 3a ynpaBribawe Koja je obpayyHaTta u3 MMOBMHE
AND-a n n3 MIMOBUHE Apyror MHBECTULMOHOT poHaa Y Koju je Taj AUD ynoxuo.

AND-OBE TPUBATHOIT KAMNWTANA, HA AN®-OBE TPEOY3ETHUNYKOI
KAMNTAIA N HA CINMEUNJANTM3OBAHE AN®-OBE KOJU AYTOPOYHO YJIAXY Y
NWMOBWHY KOJA OOMNPUHOCK NMAMETHOM, OAPXWBOM N NHKITY3MBHOM
PACTY.

Ako je umosnHa AM®-a ca npMBaTHOM MOHYAOM YFOXEHa Y HEMOKPETHOCTU
CXOAHO ce npumensyje ogpenba ynaHa 192. ct. 2. Ao 4. OBOr 3akoHa.

Bpcte AUD-oBa ca npuBaTHOM NMOHYAOM
YnaH 186.

AO3YAND y Penybnuum moxe aa ocHyje AV® ca npuBaTHOM NoHyaom 6uno
Koje BpCTe, Y cknagy ca oapeabama 3akoHa 1 nof3akoHCKMX akata Komucuje, u 1o:
1) AU® ca npmBaTHOM NOHYAOM ONLWITE NPUPOAE;
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2) nocebHe BpcTte AVD-oBa ca npMBaTHOM NOHYAOM:
(1) A® npusaTtHor kanuTana (npusate eqyuTy),

EBPOI'ICKI/I CDOH}J, I'IPED,YSETHI/NKOF KAI'II/ITAJ'IA

nocebHuM-—ApoRucuma—EY-

EBPOINCKN oOHO COUNJANHOI NPEAY3ETHNLWTBA N EBPOIMCKN ©OH[ 3A
OYTOPOYHA YNATAHA N3 CTABA 1. TAYUKA 2) NMOATAM. (7) 4O (9) OBOr
UJTAHA YPEBEHW CY NMOCEBHNM MPOMANCUMA EY.

YnaH 227.

Komucuja moxe, HakoH cnpoBedeHOr Haas3opa MnocroBawa Aa Hanoxu
cybjekTy Hag3opa Mepe Hag3opa nponucaHe OBUM 3aKOHOM Y LUiby yCNOCTaBrbaka
3aKOHUTOr M ypegHor nocnoBaka cybjekTa Haasopa, 3alTUTe UHTepeca YNnaHoBa,
OAHOCHO akumnoHapa AV®-a n 3awTuTe jaBHOr MHTEpECa.

Komucuja moxe, HakoH cCnpoBedeHOr Haas3opa MnocroBawa Aa Hanoxu
cybjekTy Haasopa M OHe Mepe Haz3opa nponucaHe eBpOrCKMM MNponucuma Koju
ypehyjy nojeanHe Bpcte (poHOOBA, KA0 LUTO CYy hoHAOBH-RAPEeAy3eTHUUKOFKaRMTana
w—cpoHaoBu—~counjanHor—ApeayseThutitea POHOOBK TMPEOY3ETHNYKOI
KAMUTAJIA, ©OHOOBW COUMJAIIHOI MPEOY3ETHUWTBA N ®OHOOBU 3A
OYITOPOYHA VYJIATAHA, a y uwby ycnocTtaBibakwa 3akKOHUTOT W ypegHor
nocnoeawa cybjekta Hag3opa, 3awTuTe UHTepeca 4rnaHoBa, OQHOCHO akuuoHapa
AND-a n 3awTnTE jaBHOr MHTEpeca.

CapagH-a ca HagneXXHUm opraHMma u3s gpyre gpxase unaHuue, ECMA-om n
ECPB-om
UYnaH 246.

Komucuja capahyje ca HagnexHum opraHMMma Opyrux Apxasa udnaHuua,
ECMA-om n ECPB-om. Komucnja um goctaBrba MHopMaLumje BaxkHe 3a U3BPLLEHE
HMXOBUX HAA30PHMX HAANEXHOCTU Hag MPMMEHOM Mponuca Kojuma ce y npaBHu
nopefak apxxase unaHuue npeHoce ogpenbe nponuca EY koju, y Be3n ca
anTepHaTUBHUM WHBECTULMOHMM oHAoBUMA, Onwvxke ypehyjy u3yseTke, onwTte
yCcnoBe nocroBawa, [AenosuTtape, (UHAHCUCKXU feBepull, TPaHCNAPEeHTHOCT W
Haa30p, OCTanux Mponuca Ha CHasu y TOj Ap>KaBu ‘-IJ'IaHVILI,VI Kao u nponmca |<0]|/|

ypehyjy

CDOH,EI,OBE I'IPE,EI,YSETHI/ILIKOF KAMANTATIA, CDOH,EI,OBE
COUMNJANHOI NMPEOY3ETHNLWTBA N ®OHOOBE 3A AYITOPOYHA YNATAHA. Y
Ty cBpxy Komwucuja je AOykHa [a OpyrMMm HaanexHuM opraHuma, [OoCTaBu CBe
MHOpMaLMje BaxHEe 3a WU3BPLUEHE HUXOBMX HAA30pPHUX HaanexHoctn 6e3
ofnarawa, Ha HUXOB 3aXTEB UMW Ha COMNCTBEHY MHULMjaTUBY.

Komucuja ca HagnexHum opraHuma [pyre Apxase urnaHuue capahnyje u
nyTem y4ecTBOBaHa Yy Be3n ca cnposohewem Haasopa.

Komucuja je oyxHa ga y okBupy capajte Aoctasu nHgopmauuje ns ct. 1. um
2. OBOr 4raHa, Yak v Kaga rnocTtynane Koje je npeameT Haa3opa, OAHOCHO pafHu Yy
Be3n ca CrnpoBoheweM Haas3opa He MpeacTaBiba Kplierwe MO3UTUBHO NpaBHUX
nponuca y Penybnuuw.
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Komucunja HagnexHom opraHy gpxase uJnaHvue pgomahuHa [O3YAU®D-a
JocTaBrba Konujy AoKyMeHaTa Kojuma ce ypelyjy nocTtynuu capagwe u3 ynaHa 68.
ctaB 1. Tauka 1) n ynaHa 82. ctas 2. Tayka 1) oBOr 3akoHa, Kao 1 MHpopmaLmje o
O3YAND-y n3 Tpehe gpxase koje je npumuna o4 HagmnexHor opraHa Tpehe gpxaee,
Kao 1 Kaja je To NPUMEHUBO Y CKnagy ca ynaHom 247. cT. 5. n 6. oBor 3akoHa.

Kapa Komucuja og HagnexHor opraHa gpyre Apxase uYnaHuue npumun Konujy
OOoKyMeHaTa Kojuma ce ypehyjy noctynum capaghe 13 ynaHa 68. ctae 1. Tauka 1) n
ynaHa 82. ctaB 2. Tayka 1) OBOr 3akoHa, a cMaTpa Aa CagpXmHa UCTUX Huje Y cknagy
ca 3axTeBMMa perynaTopHUX TeXHWYKMX cTaHgapga u3 ctaBa 4. OBOr u4naHa,
Komucuja moxe ynytutu npegmet ECMA-n.

Komuncnja ECMA-y Ha cBaka Tpu MeceLa obaBeLUTaBa o:

1) cBum gossonama koje je usgana A3YAN®P-oBuma 3a obaBrbare nocrnosa
ynpaBrbaka AN®-oBrMa Ha OCHOBY OBOT 3aKOHa;

2) ceBuMm gosBonama koje je ogysena [O3YAUD-oeBuma y cknagy ca OBUM
3aKOHOM.

YnaH 256.

HosyaHom kasHom og 500.000 go 3.000.000 guHapa, kasHuhe ce 3a
npuBpegHun npectyn A3YAND, koju:

1) oBGaBrba 4enaTtHOCTM CYNMPOTHO YNiaHy 9. OBOr 3aKOHa;

2) vma y4yewhe y kanuTany W ynpaerbakwy APYrUM MNpaBHUM NMUMMa
CynpoTHo ogpeabama ynaHa 11. oBOr 3aKoHa;

3) ynoxun geo wnu ueny UMoBuHY nopTdonuja kojum ynpasrba y ANP-ose
KojuMa ynpaerba, 6€3 NpeTxogHe carnacHoOCTY YnaHoBa, O4HOCHO akumoHapa AV®-a
CynpoTHO ogpenbama ynaHa 41. oBOr 3aKoHa;

4) penervpa nocrnoee CynpoTHO ogpenbama yn. 55. oo 57. n 59. oBor 3akoHa;

5) npeHece npaBo ynpaBrbaka Ha gpyrn O3YAND cynpotHOo ogpepbama
ynaHa 60. oBor 3aKoHa;

6) He nogHece Komucujn 3axTeB 3a usgaBawe ogobpera 3a npeysnmarse
yrnpaBrbaka y cknagy ca YnaHom 62. ctaB 2. 0BOr 3aKOHa;

7) ctaBba Ha TpxuwTe ygene y AV®-y 3 gpyre gpxase unaHuue npe
npyjema obaBewTewa M3 uynaHa 63. ctaB 4. OBOr 3akoOHa, OAHOCHO CyMnpOTHO
3abpaHn Komucumje na unaHa 63. ctaB 5. OBOr 3aKOHa;

8) cnpoBege HamepaBaHe NMpoMeHe CynpoTHO 3abpaHun Komucuje ns ynaHa
63. cTaB 9. oBOr 3aKoHa;

8A) OBABJbA TPEOMAPKETUHLUKE  AKTMBHOCTW  YKOJIMKO
NHO®OPMALIMJE KOJE M3HOCK TMOTEHUMJIANTHAM MPOPECUOHAIHM W
NonyYNnPOPECNOHAINTHNUM WNHBECTUTOPUMA, WCITYHABAJY YCIIOBE W3
UNAHA 63A CTAB 1. TAY. 1) 1O 3) OBOI' 3BAKOHA;

86) OMOI'YymM OA WMHBECTUTOPU CTWYY YOENE Y AU®-Y KPO3
NPEOMAPKETUHLLIKE AKTUBHOCTW CYMNPOTHO YNAHY 63A CTAB 4. OBOI
3AKOHA;

8B) OBNACTW JNIMUE OA BPWW MPEAMAPKETUHLWKE AKTUBHOCTU Y
HEMOBO MME, CYNMPOTHO YJTAHY 63A CTAB 10. OBOI' 3AKOHA,;

9) ctaBrba Ha TpxuwTe yaene y AU®-y ns Penybnvke nnu gpxxase unaHuue
y APYroj ApXaBun YnaHuum npe npujema obaseluTera U3 ynaHa 64. oBor 3aKoHa;
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9A) YKOJIMKO OO OAHA NMOBJIAYEHA OBABELUTEHA N3 YIAHA 63.
CTAB. 3. OBOI' 3AKOHA HE TPECTAHE CA CA HOBOM WM OAIbLOM
ANPEKTHOM N MHOMPEKTHOM ONCTPUBYLIMJOM YOENA Y AN®-Y 3A KOJU
JE MNOBYYEHO OBABEWITEHE, ¥ CKNAQY CA YIAHOM 64A CTAB 3. OBOI
3AKOHA,;

96) CnPOBOAM TMPEOMAPKETUHLUKE AKTUBHOCTW CYINPOTHO
OAPEABU YNAHA 64A CTAB 6. OBOI' BAKOHA;

9B) HE NOCTYNN Yy CKIAQY CA OOPEABOM YJIAHA 64A CT. 7. N 8.
OBOI' 3AKOHA,;

11) noyHe pa obaBrba AenaTHOCT Yy APYroj ApXaBwu YnaHuuM npe npujema
obaBelUTera 13 YnNaHa 65. ctaB 7. OBOT 3aKOHa;

13) npodecmoHanHnm nHeectutopmuma y Penyonuun nyan yoene y AI®-y ns
Tpehe gpXxaBe Kafa HUCY UCMYHEHU YCIOBK U3 YniaHa 69. oBOr 3aKoHa;

14) cnpoBene HamepaBaHe NpoMeHe CynpoTHO 3abpaHn Komucuje n3 ynaHa
69. cTaB 7. OBOr 3aKOHa;

15) ctaBrba Ha TpxuwTe ygene y AUN®-y ns tpehe gpxase npe npujema
obaBeliTera 13 ynana 70. ctaB 5. oBOr 3akoHa;

16) ctaBrba Ha TpxuwTe y Tpehoj apxaen ygene y AN®-y ns Penybnuke
CynpoTHO 3abpaHun Komucuje ns unana 71. ¢t 3. n 4. OBOr 3aKOHa;

17) je n3 Tpehe gpxaBe M cTaBrba Ha TpxuwTe yaene y AU®-y AD-a n3
Penybnuke npe npujema obaseluTera 13 YnaHa 83. ctaB 3. OBOr 3aKOHa;

18) je n3 Tpehe gpxaBe M cTaBrba Ha TpxuwTte yaene y AU®-y AUD-a n3
Penybnuke cynpoTHo 3abpaHn Komucuje ns unana 83. cT. 4. n 9. 0BOr 3aKOHa;

19) je n3 Tpehe gpxase n Kome je Penybnvka pedepeHTHa Apxasa YnaHuua,
a koju npe npujema obaBeluTeHa YnaHa 84. cTaB 6. OBOr 3aKOHa CTaBW Ha TPXULLTE
yaene y AU®-y;

20) n3spLum 6uno Kojy paghy u3 vnaHa 90. oBOr 3aKoHa;

21) y cny4ajy Aa 3aBpLUEeTKOM nepuoaa 3a NoYeTHY MOoHYAYy WHBECTULIMOHUX
jeovHMua HUCY NpuKynrbeHa npegsufieHa cpeacTBa He BpaTuM MHBECTUTOpMMA
ynnaheHa cpefctBa wnn He ogbuje npumMrbeHe NOHy4e MHBEecTMTopa Y cknagy ca
ynaHom 112. ctaB 8. OBOr 3aKOHa;

22) 3akbyun yroBop ca AW®-om koju Hema CBOjCTBO MpaBHOr nuua y
CYyNpOTHOCTU ca YrnaHoMm 114. cTaB 4. OBOr 3aKOHa;

23) opbuwje Oa 3akrbydu YroBop O ynarawy, a He BpaTu WHBECTUTOPY
ynnaheHa cpegcTtea carnacHo vnady 117. ctae 11. oBor 3aKkoHa;

24) nygn ypene y AV®-y mannum mHBectutopuMa 6e3 npeTtxogHe L403Bore
Komucuje cynpoTtHo 4naHy 135. eras—3- OBOr 3aKoHa;
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24A) HYOM MAJIIMM WHBECTUTOPUMA YOENE Y AUN®-Y KOJUM
YIMPABJbA, A HE OBE3BEIN YCIOBE U3 YIAHA 135. CTAB 3. OBOI' 3BAKOHA;

246) Hygn MAITIMM WHBECTUTOPUMA VYAOENE Y AN®-Y KOJUM
YMNPABIbA, A HE OBE3BEON NHOOPMAUWMJE Y CKNAOQY CA YNAHOM 135.
CTAB 4. OBOI' 3AKOHA,;

25) He goHece n He o6jaBu gokymeHTaunjy y Besn ca AND-om Koju ocHMBa,
OLHOCHO OpraHusyje 1 Kojum yrnpaerba y ckrnagy yYnaHoMm 136. oBOr 3akoHa.

3a pagwe u3 ctaBa 1. oBoOr unaHa, kasHuhe ce 3a nNpuBpPeHU NPecTyn u
ogroesopHo nuue y O3YAND-y HoByaHoM ka3HoM o4 50.000 go 200.000 guHapa.

3. MNMpekpLiaju

Ynan 259.

HosyaHom kasHom og 300.000 go 2.000.000 guHapa, kasHuhe ce 3a
npekpwaj A3YAND, koju:

1) obGaBrba gogaTHe OenaTHOCTM 3a Koje Huje gobuo gossony Komucuje, y
cknagy ca ynaHom 12. oBOr 3aKOHa;

2) He nogHece Komucumjn 3axTeB 3a usgaBake 003BOSME 3a pag Y cknagy ca
ynaHom 17. ctaB 1. OBOr 3aKoHa;

3) He gocTaBu obaBeluTera y cknagy ca YnaHom 18. oBor 3aKoHa;

nene ' A1/

HYOW YOEJNE EUVECA, EUSEF W ELTIF CYIMNPOTHO L-IJ.'IAHy 19. OéOF
3AKOHA;

5) ynaxe cBOj kanuTan cynpoTHO YnaHy 21. OBOr 3aKoHa;
6) He 06e3bean gogaTHU KanuTan y cknagy ca YnaHoM 22. OBOr 3aKOHa;

7) He obaBecT Komucujy o cBMM 3Ha4vajHMM NpoMeHama nogartaka v ycrosa
nop Kojuma My je nsgata go3Boria 3a paf, y CKragy ca yraHom 28. oBOr 3aKoHa;

8) He noctyna y cknagy ca 4naHom 40. oBOr 3akoHa, y Be3u ca Cykobom
NHTEpeca;

9) He nocTyna y cknagy ca 4naHom 42. 0oBOr 3akoHa, Yy Be3u ca npahexem
ycknaheHocTu;

10) He noctyna y cknagy ca 4naHoMm 44. oBOr 3akoHa, y Be3n ca
ynpaBrbakem pusnunma;

11) He noctyna y cknagy ca 4naHom 45. oBor 3akoHa, y Be3n ca
yrnpaBrbakem NMKBUAHOLWNY;

12) He npeay3uma npumepeHe mepe Koje cy notpebHe aa 6u ce 0be3benmno
HEroBO HENPEKUOHO 1M PeAOBHO NOCMIOBakE Y CKNaay ca YnaHoM 46. OBOr 3aKOHa;

13) ycnoctaBrba 1 CnpoBoau NonuTUKe HarpahuBaka CynpoTHO uYnaHy 47.
OBOT 3aKOHa;

14) He chopmupa ogbop 3a HarpahmBawe, y cknagy ca unaHom 48. osor
3aKOHa;

15) He ycnocTaBu 1 He BOAM jacHe M npuMepeHe npoueaype 13 un. 49. u/vnu
50. oBor 3aKkoHa;
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16) He objaBrbyje Ha CBOjOj UHTEPHET CTPaHULUM NnogaTke U3 YnaHa 52. 0BOr 3aKoHa;

17) He BOOM NOCNOBHE KhoMre, He cacTaBiba PMHAHCU|CKE M3BELUTAjE UK UX
He gocTasrba Komucuju y cknagy ca yun. 53. n 54. oBor 3aKkoHa;

18) He obaBecTn aenosutapa ANP-oBa, Haa3opHe ondope AVd-oBa kojuma
ynpasrba n Komucujy o goHowlewy oanyke o npectaHky obaBrbawa AenaTHOCTM Y
ckrnagy ca ynaHom 62. ctaB 1. OBOr 3aKOHa;

19) He nokpeHe nocTynak nuMKBMZauuje, OogHOCHO pacnywTawa ANdP-a vy
CcKnagy ca ynaHom 62. ctaB 3. OBOI 3aKOHa;

20) He goctaBun Komucnjn obaselwuTerwe y cknagy ca ynaHom 63. cT. 3. n/unu
8. OBOr 3aKoHa;

20A) YKOINWKO MPOCMNEKT W OOKYMEHT MNMOHYAE KOJE CTABJ/BA
HA PACIOJIATABE MOTEHUMJANTHOM MNMPOPECNOHAITHOM NHBECTUTOPY
HWJE CAYNHEH Y CKINAOY CA YJAHOM 63A CTAB 2. TAY. 1) U 2) OBOI
3AKOHA,;

206) HE OOCTABN KOMUCUIN HEPOPMAJIHO MNCMO Y POKY, HA
HA4YMH N CA NMPOMNCAHMM ENEMEHTUMA N3 YJIAHA 63A CTAB 7. OBOI'
3AKOHA,;

20B) NOBYYE OBABELUTEHE N3 YJTAHA 63. CTAB 3. OBOI' 3AKOHA, A
HE NOCTABUW OBABELWUTEHE KOMUCKNIN U/ HE OOCTABWN OOKA3E U3
UNAHA 64A CTAB 2. OBOI' 3BAKOHA,;

21) He gocTaBn Komuncnju obaBellTene y cknagy ca ynaHom 64. ctas 3. oBor
3aKOHa;

22) He pocTtaBu Komucujum nogatke y cknagy ca unaHom 65. cT. 2. u/vnm 3.
OBOr 3aKOHa;

23) Hyan yoene y AN®-oBuma 13 Tpehe ApXase YKONMUKO HUCY WUCMYHEHU
YCNoBW 13 YriaHa 68. oBOr 3aKoHa;

24) He gocTaen Komucnjn obaBellTewe y cknagy ca ynaHom 70. ctas 1. oor
3aKOHa;

25) He pocTtaBu Komucunjn obaBeluTere y ckraagy ca unaHom 71. cT. 2. n/vnm
5. OBOr 3aKoHa;

26) He pocTtaBu Komucunjn obaBeluTere y cknagy ca YnaHom 77. ctaB 3. OBOr
3aKOHa;

27) He pocTtaBu Komucujn obaBeliTerwe y ckragy ca unaHom 83. cT. 1. n/vnu
7. OBOrI 3aKOHA;

28) He pocTtaBu Komucunjn obaBeluTere y cknagy ca ynaHom 84. ctas 1. oBor
3aKOHa;

29) He BOAM CBOje NOCnoBawe Y Cknagy ca 4naHoM 87. oBOr 3aKOHa;
30) He gocTaeu Komucujy obaeselutere n3 YnaHa 96. oBOr 3aKOHa;

31) Hannahyje unaHoBuMMa, OAHOCHO akumoHapuma AUND-a nnn AND-y
HakHage Koje HWCy mpornucaHe npasunuma nocrnoBawa AN®P-a n npocnekTom kKaga
nocTtoju obaBesa heroBor objaBrbMBarwa CynpoTHO uYnaHy 97. cT1. 1. u 2. oBor
3aKoHa;
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32) n3 wummoBmHe AMD-a Hannahyje TPOLIKOBE WNW HaKHaZe KOju Hucy
ogpeneHn y unany 99. ctaB 2. 0BOr 3aKOHa;

33) He obaBecTn Komucujy o npukynrbLeHMM HOBYaHUM CpeacTBMMA Y POKY 04
TPU [JaHa of faHa 3aBplueTKa nepuoga noyveTHe MOoHyAe y cknagy ca ynaHom 112.
CcTaB 7. OBOI 3aKOHA;

34) He nocTyna y cknagy ca un. 122. go 124. oBor 3akoHa y Be3u ca
yTBphunBakem BpeaHocTu MoBuHe AND-a;

35) He noctyna y cknagy ca un. 129. u 130. oBor 3akoHa y Be3u ca
obycTaBrbakeM n3gaBara Unmn oTkyna MHBECTULMOHUX jeANHLA;

36) ornawasa n Bpwun MapkeTuHr A®-oBa cynpoTHo un. 132. n 133. oBor
3aKOHa;

37) He obaBecTn Komucujy o yroBopy 3akiby4eHOM Y Ckragy ca unaHom 134,
cTaB 3. OBOI 3aKOHa;

37a) NMOCINOBE N3 YNAHA 135. CT. 3. 1O 5. OBOI' BAKOHA HE OBABJbA
HA HAYMH MPOMMCAH YIAHOM 135. CTAB 7. OBOI' 3AKOHA;

376) KAOA VMMEHYJE TPERE JIMLE 3A OBABJ/bAHE TOCI/IOBA N3
UNAHA 135. CT. 3. O 5. OBOI' BAKOHA HE 3AKIbYYM YITOBOP CA TUM
NMMUEM 1 HE OOCTABW NOOATKE HA HAYMH MNMPOTMMNCAH YJAHOM 135. CTAB
8. OBOI' 3AKOHA,;

378) KAOA HyOM VYOEJNE AW®-A U3 TPERE [OPXABE YWUJIN
NWHBECTUTOPW HEMAJY BAPEM JEOHAK MPOMNCAH CTEINEH SAWUTUTE KAO
NWHBECTUTOPWN Y AWN®-OBE CA JABHOM TOHYOAOM W3 PEMYBIIVKE,
CYMNMPOTHO OAPEABU YUINAHA 135. CTAB 9. OBOI' 3BAKOHA;

38) npe 3akbyyewa yroBopa O yrarakwy WHBECTUTOPY He [JOCTaBu
OOKyMeHTaunjy ua unaHa 138. ctaB 2. 0OBOr 3aKOHa;

39) He cauvMHM pedoBaH roavwkK (PUHAHCKjCKM u3BewTaj 3a cBakm ANO
KOjUM ynpaBrba U Ynje yaene cTaBrba Ha TPXULWTe Y ckragy ca yYnaHom 142. ctas 1.
OBOr 3aKOHa;

40) He omoryhu Ha cBMM MecCcTMMa Ha Kojuma ce CnpoBOAM NpoAaja yaena y
AUND-y yBnA y ookymMeHTauumjy U3 unaHa 143. ctas 1. OBOr 3aKOHa;

40A) HE AXYPUPA WHTEPHET CTPAHUWLY WWINW HE OBJABU
NMPOMUCAHE NOOATKE M3 YIAHA 143. CTAB 2. OBOI' 3AKOHA;

41) He mn3BewTaBa KoMucujy O rmaBHMM TPXULITMMA Ha KojuMa CTaBriba Ha
TPxuwTe yaene y AU®-y y cknagy ca un. 145. n 146. oBor 3akoHa;

42) He focTaBrba obaBellTera y ckragy ca unaHom 149. oBOr 3aKoHa;

43) cTU4e KOHTPOMY Y HENMCTMPaHOM APYLITBY UK n3gasBaolly, a He nocryna
y cknagy ca 4un. 150. oo 152. oBor 3akoHa;

44) He poctaBu MHpopmaumje y cknagy ca YnaHom 153. oBor 3aKoHa;

45) He packuHe yroBop O obaBrbawy ycryra genosutapa U He 3aKkiby4u
yroBOp Ca HOBMM Aeno3vTapoM Yy cknagy ca unaHom 162. erae—#. CTAB 8. oBor
3aKOHa;

46) y cnyyajy npekopaderwa orpaHuderwa ynarawa AV®P-a He ycknagm
ynarawe AV®-a y ckragy ca ynaHom 175. oBOr 3aKoHa;
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47) He cauuMHM NPOLEHY NPUMEPEHOCTM NonynpodecrMoHanHor MHBeCTUuTopa
y cKkragy ca ynaHom 178. oBor 3aKkoHa;

48) y poky o 30 gaHa oA gaHa ocHuBaha 3aTBopeHor AVM®-a ca jaBHOM
NoHyaOM He npeady3me cBe notpebHe Mepe 3a nuctupawe akumja AUP-a Ha
perynmcaHoM TPXULITY y cknagy ca ynaHom 180. cTaB 2. OBOr 3aKOHa;

49) He 00e30ean ga ykynHa mnanoxeHoct AN®-a ca jaBHOM MOHYOOM KOjUM
ynpaBrea npema (puHaHCUjCKUM n3BedeHUM MHCTpymeHTuMma He npehe 110% HeTto
BpeaHocT umosuHe AN®-a y cknagy ca unaHom 182. oBor 3aKoHa;

50) ynaxe nmoBuHy AU®-a ca npmMBaTHOM MOHYAOM CynpOTHO oapenbama
yn. 185, 188, 189. nun. 191. go 195. oBor 3akoHa;

51) He gocTtaBu Komucmjn obaselwterwa 13 unaHa 211. c1. 1. n 2. oBor 3akoHa
y Be3u ca npatehum AN®-osnma rnasHor AVI®-a kojum ynpasrba.

3a pagwe n3 ctaBa 1. oBor ynaHa, kasHuhe ce 3a npekpLuaj U OAroBOPHO
nnue y A3YAU®D-y HoBYaHOM ka3Hom of 10.000 go 150.000 guHapa.

YnaH 260.

HoByaHom kasHom og 300.000 go 2.000.000 pguHapa, kasHuhe ce 3a
npekpLuaj genosutap, Koju:

1) He KOHTpoONWLWEe HannaTy HakHaja akuMoHapuma, OAHOCHO 4riaHoBMMa
O3YAND-a y cknagy ca unaHom 97. ctaB 3. OBOr 3aKOHa;

2) 6e3 pgossone O3YAU®D-a nocTyna y cynpoTHOCTK ca unaHom 99. ctaB 3.
OBOT 3aKOH3;

3) He nocTyna y cknagy ca unaHom 129. oBor 3akoHa y Be3n ca
obycTaBrbakeM M3gaBata U 0TKyna UHBECTULMOHUX jeAVHLA;

4) He ob6e3bean edukacHo M npumepeHo npahewe Toka HoBua AUND-a y
cknagy ca 4naHom 160. ctaB 1. oBOr 3aKOHa;

5) Ha payyHMMa KOju Cy OTBOPEHM y HErOBO MMe, a 3a padyH AUD-a gpxu
cpefcTBa Koja HUCY HaBefleHa y YnaHy 160. ctas 2. 0BOr 3aKOHa;

6) He BOAW, OOHOCHO He axypwupa PedOBHO COMNCTBEHY €BMAEHUM)Y O
HoBYaHuM cpeacTtemma AV®-a y cknagy ca ynaHom 160. ctaB 3. OBOr 3aKOHa;

7) yyBa numosuHy AN®-a cynpoTHO YnaHy 161. oBor 3akoHa;

8) y cnyvajy ogysumara [03BOMe 3a pag wnu [o3Bone 3a obaBrbakse
AenaTtHOCTM [Jeno3vTapa WM MNOKpeTakwy CTeYajHor MnoCTynka Wnu nocTynka
nuKkBMaaumje He NocTynu y cknagy ca ynaHom 162.-e¥as-8- CTAB 9. oBor 3akoHa y
Be3u ca npeHocoM cpeactasa AP-a;

9) penervpa nocnose genosutapa CynpoTHO oapenbama un. 163. go 165.
OBOT 3aKOHa;

10) y cnyyajy rybutka @uHaHCujckux WHCTpymeHaTa AU®-a koju cy My
noBepeHn Ha YyBame He Bpatu y UMOBUHY AV®-a domHaHCHjcke NHCTPYMEHTE ncTe
BpCTE MU NPUMEPEHN U3HOC HOBYAHMX CpeacTaBa y cknagy ca unaHom 166. ctas 2.
OBOr 3aKOHa;

11) He gocTtaBu Komucunjn obaseluterwa 1 MHopmaumje n3 ynaHa 168. osor
3aKOHa;
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12) He wmmeHyje oBnawheHor peBu3opa Yy CKnagy ca 4dnaHom 169. osor
3aKOHa;

13) He YyBa Kao NOCNOBHY TajHy noAaTtke 13 ynaHa 170. oBor 3aKoHa;

14) He pocTtaBu obaBewTewa Komucujm n A3YAND-y y cknagy ca unaHom
171. ctaB 1. oBOr 3akoHa.

3a pagwe n3 ctaBa 1. oBor ynaHa, kasHuhe ce 3a npekpLuaj U OAroBOPHO
nuue y genosutapy HoB4yaHoM ka3HoM og 10.000 go 150.000 guHapa.

YnaH 266

_OOPE[NBE YNAHA 1. CTAB 2. TAY. 2) 1 3), UNTAHA 2.
CTAB 1. TAY. 7), 10), 14), 19) O 23), 25), 30), 31), 46) U 47), YUNIAHA 4. CTAB 5,
YINAHA 6, UTTAHA 9. CTAB 9, UNTAHA 10. TAY. 3) 1 4), UNAHA 13. CT. 2. U 3,
YINAHA 15. CTAB 2. TAUY. 5) /1 6), YNAHA 16. CT. 4. 1 5, UNAHA 19, YTNAHA 22.
CT. 4. W 6, YNAHA 27. CTAB 5, YITAHA 31. CT. 5. 1O 7, UNTAHA 37. CTAB 3,
YINAHA 39. CTAB 3, YTAHA 40. CT. 5. 10 7, YNTAHA 42. CTAB 3, UNAHA 43.
CTAB 3, UNTAHA 44. CT. 3, 9. U 11, UNAHA 44A, YNAHA 45. CTAB 4, YNAHA 53.
CTAB 5, UNTAHA 54. CTAB 3, UNTAHA 56. CTAB 5, UNTAHA 57. CTAB 2, UNAHA 58,
YNAHA 59. CTAB 3, UJ1. 63. O 70, UNTAHA 71. CTAB 1. TAY. 2) U 3), Y. 72. O
86, UNAHA 95. CTAB 1. TAYKA 5) U CTAB 3, UNAHA 111. CTAB 5, UTTAHA 116.
CTAB 6, UIIAHA 123. CTAB 6. TAUKA 4), UTTAHA 124. CTAB 4, UTTAHA 129. CTAB
3, UNAHA 130. CTAB 4, YIAHA 131, YNAHA 134. CTAB 2, YNAHA 139. CTAB 1.
TAUY. 18), 30) 11 34), UTNAHA 142. CTAB 2, UNTAHA 144. CTAB 4, UJTAHA 145. CT. 3.
[0 5, UIAHA 146. CTAB 1. TAUKA 1), CT. 4, 6. U 7, YNAHA 147. CT. 3, 5. 10 12,
YNAHA 148. CTAB 12, UI. 153. U 154, UNAHA 155. CT. 2, 5, CTAB 9. TAUKA 2) 1
CT. 10. 1O 12, YNAHA 160. CTAB 1. TAY. 2), CTAB 2. TAY. 1) U CTAB 3, UNAHA
163. CT. 3, 4. 1 6, UTTAHA 166. CTAB 4. TAUY. 2) U CTAB 7, UNTAHA 181. CTAB 2.
TAUKA 10), UNAHA 185. CTAB 1. TAUKA 11), UNTAHA 186. CTAB 1. TAUKA 2)
MOATAY. (7) AO (9) U CTAB 2, UNTAHA 203. CT. 3. 1O 5, YNAHA 205. CTAB 3,
YNAHA 213. CTAB 5. TAUKA 3), UTTAHA 217. CTAB 1. TAUKA 2), YIAHA 226.
CTAB 3. TAY. 3) IO 8), UNAHA 227. CTAB 2, UNTAHA 229, UITAHA 232. CTAB 1.
TAUKA 5), Un. 233. O 235, YUN. 238. [O 241, YNAHA 243, UJl. 246. O 249,
YMAHA 250. CTAB 2, UJ1. 251. U 252, UTTAHA 253. CT. 3. 11 4, YTNAHA 254, YNAHA
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256. CTAB 1. TA4Y. 7) 4O 15) N 17) OO 19), YJTAHA 258. CTAB 1. TAYKA 1),
UNAHA 259. CTAB 1. TAY. 4), 20) 40O 24), 26) OO 28) N 44) N YIIAHA 260. CTAB
1. TAYKA 6) OBOI' 3BAKOHA MNMOYERE OA CE NPUMERYJY OO OAHA NPUJEMA
PEMYBJIMKE CPBUJE Y EY.

CAMOCTAJTHE OAPEOBE MNMPEAJIOIA SAKOHA

YJ1AH 35.

KOMUCWMJIA 3A XAPTWUJE Ol BPEOHOCTW MNMPOTUCE 3A CINPOBOBEHE OBOI
3AKOHA JOHETRE Y POKY O TP MECEUA O OAHA CTYNAHA HA CHAI'Y
OBOI' 3AKOHA.

YJ1AH 36.
OBAJ 3AKOH CTYNA HA CHAry oOCMOIr p[OAHA OO [OAHA

OBJABIbVBAHA Y ,,CITYXXBEEHOM MMACHWKY PEMYBINKE CPBEUNJE”.

VI. AHATTN3A EQEKATA 3AKOHA
Opnpehewe npobnema Koje je NOTpeGHO pelunTu

O6nacTt antepHaTUBHUX MHBECTULMOHNX hoHOOoBRaA je y Penybnuumn Cpbujm y
OBOM TPEHYTKy perynucaHa 3akoHOM O anTepHaTUBHUM  WMHBECTULMOHUM
doHOoBMMa, KOjU je ycknaheH ca eBpOoncKUM nponvcMma y Hajpehoj mepu Kojy
[o3BOSbaBa gomMahn MNpaBHU OKBUP W CTEMEH pas3BUjeHOCTM AdomMaher TpxuwTa y
OOHOCY Ha CBETCKa TPXMLLTA Ha KOjuma ce T! MPOMUCK NpUMEksYjY.

Y cknagy ca ogpenbama unaHa 72. ctaB 4. Cnopasyma o ctabunusaumju u
npuapyxunBamy, Koju je ctynmo Ha cHary 1. centembpa 2013. roguHe, npeasuheHo
je na he ce ycknafuBawe HauMOHaNHOI 3aKOHOLaBCTBa Ca 3akoHodaBCTBOM EY
OCTBapuTK Ha OCHOBY NocebHor nporpama, gorosopeHor namehy EBponcke komucuje
n Penybnuke Cpbuje. MNMonasehn og nperxogHo HaseneHe oapenbe Cnopasyma,
HaumoHanHu nporpam 3a ycBajakbe npaBHMX TekoBuHa EBponcke yHuje (HIMAA) je
petarbaH, BuLWIeroguwkM nnaH 3a ycknafuBawe Aomaher 3akoHogaBCTBa ca
npornmcuma EY. lporpam je npeBu nyt ycsojeH 2013. roguHe, HakoH Aobujarba
cTaTyca KaHamaaTta, u 4o caja je peBuaupaH y Bule HaBpaTta — y CKnagy ca TOKOM
npoueca eBpoOnckUX WHTerpauuja. letn pesBuanpaHu HaumoHanHu nporpam 3a
ycBajawe npaBHUX TekoBuMHa EBponcke yHuje (HIMAA), 3a nepwog op Tpeher
Tpomeceuja 2024. go yetBpTor Tpomecedja 2027. roauHe, je ycBojeH 24. okTtobpa
2024. roonHe.

Y oksupy npoueca npuctynawa Penybnuke Cp6buje EBponckoj yHujn u
Mperoeapayke nosuumje Penybnuke Cpbuje 3a MNornasrbe 9 ,PuHaHcujcke ycnyre”,
Penybnuka Cpbuja je, nsamehy ocrtanor, npey3ena obasedy ga y MNOTNYHOCTU
TpaHcnoHyje OupektuBy 2011/61/EY koja ypehyje ynpaBrbatbe antepHaTUBHUM
WHBECTULMOHMM (OHOOBMMA Y HauMoHanHuM npaBHu okeup Penybnuke Cpbuje,
OOHOCHO Jda ce [0 ynacka y 4naHcTBo EBponcke yHuje y noTnyHOCTM ycarnacu ca
KOHCONUAOBaHWOM Bep3vjoM oBe AupekTuBe (ykibydyjyhn ceBe nameHe OupekTvse
n3BpLUEeHe Y NPeTXodHOM nepuoay) W TO je jedHO of Mepuna 3a 3aTBapake OBOr
nornaera.

Takohe, y oksupy lNperosapayke nosuuuje 3a lNornaerbe 9, npeyseTa je u
obaBes3a ga ce npunpeme ycrnoBu 3a AUPeKTHY npumeHy Ypenbe 2015/760/EY o
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eBporickoM ¢oHay 3a ayropoyHa ynarawa (ELTIF) HajkacHuje oo pgaHa ynacka
Penybnuke Cpbuje y EBponcky yHujy. Y oBaj npeanor uameHa u gonyHa 3akoHa O
anTepHaTUBHUM WHBECTULMOHUM (OOHOOBMMA yHeTe cy ogpenbe ca ofnoXeHOM
nMvnneMmeHTaumjom Kojuma ce ypefyje aumpektHa npumeHa Ypenbe ELTIF og pana
npujema Penybnuke Cpbuje y unaHctso EY.

Kpajem 2023. n y npsom kBaptany 2024. roguHe, MnHucTapcTBo 3a eBporcke
WHTerpauuvje npocreguno je MwuHucTapcTBy dUHaHCKMja KomeHTape EBponcke
Komucuje Ha ycknaheHocT 3akoHa o TpxuwTy kanuTtana (,Cnyx6eHun rnmacHuk PC”,
Opoj 129/21), 3akoHa O anTepHaTMBHMM WHBECTMUMOHMM ¢OHAOBMMA BMMA
(,Cnyx6eHn rnacHuk PC”, 6poj 73/19) n 3akoHa O OTBOPEHWM WHBECTULIMOHWUM
doHgoBuMa ca jaBHoM noHygom (,CnyxGeHn rnacHuk PC”, 6poj 73/19) ca
eBporckum nponuvcuma. Ha vHuumnjatmey MmHuctapctea 3a eBponcke uHTerpauuje,
faHa 23. anpuna 2024. roguHe ogpXaH je M cacTaHak npegcrtaBHuka EBponcke
komucuje, DG NEAR, DG FISMA n DG JUST ca npeacrasHnumma MuHucTapcTBa
dmHaHcuja, Komucnje 3a xapTtuje og BpegHocTn u LleHTpanHor perucTpa, geno u
KNMpWHra xapTuja o BpegHOCTU Ha TeMy MPUMIbEHUX KOMeHTapa u ycknafheHocTu
HaBedeHMX 3aKoHa Koju ypehyjy TpXuwTe Kanutana ca perneBaHTHUM €BPOMCKUM
nponucuma. C ob3vpom ga je notnyHa ycknaheHocT 3akoHa O anTepHaTUBHUM
MHBECTUUMOHMM hoHpoBuma ca [upektneom 2011/61/EY jegHo o Mepuna 3a
3aTBapatbe [lperoBapauyke no3uunje Penybnuke Cpbuje 3a [lornaeBbe 9
~PUHaHcuKjcke ycnyre” koja je aeo Knactepa 2, Taga nobujeHn komeHTapy Ha 3akoH
O anTepHaTVBHUM WHBECTULMOHMM (POHOOBMMA Yy3eTU Ccy y 0063up NpUIMKOM
dopmynaumja ogpepaba OBOr 3akoHa KojuMa ce BplUM ycarnawaeawe ca
Oupektuesom 2011/61/EY. Umajyhu y Bugy aa ce pagu o ogpeabama koje ypehyjy
NpeKkorpaHMYHO npyawe ycrnyra y okBupy EBponcke yHuje u capagkwy U pasmeHy
nHpopmauvja Komucumje ca HagnexHum WHCTUTYyuMjama [pXasa uynaHvua u
EBponckum perynaTtopHum opraHoM 3a xapTuvje o BPeAHOCTU M TPXULITa Kanutana
(ECMA), y oBoM TpeHyTKy 3a Te ogpeabe nponucaHa je ognoXeHa npumMeHa no
npuctynawa Penybnuke Cpbuje y unaHcTBo EBponcke yHuje.

Bnapa je 3akrbyukom 05 Bpoj 337-3560/2025-3 og 11. anpuna 2025. roguHe
yceojuna [naH 3a ucnywaBamwe HajBaxHujux obases3a M3 npoueca nperosopa o
npuctynawy Penybnunke Cpbuje EBponckoj yHuju oo kpaja 2026. roguHe (y gareem
TekcTy: lMnaH), y cknagy ca onpeperbeweM Penybnuke Cpbuje oa mssplum cee
HajsaxxHWje obaBe3e 13 npoueca nperosopa o nNpuctynakwy EBpPONCKOj yHMju npema
ybp3aHoj avHamuum, 0o kpaja 2026. roguHe. Y npunpemu lNnana, a nonasehu og
HaBeLEeHOr CTpaTeLLKor Lurba, HageXxXHe MHCTUTYUuje Cy NpucTynune carnegaBamy
HajBaxkHujux obaBesa 13 npoueca u AeduHUCaKy NNaHoBa 3a HBUXOBY peanusauujy,
y UMby UcnywaBakwa cBux obaBesa 3a 3aTBapare Nperosopa y CBMM Nornasrbuma
A0 HasHayeHor poka. Mepe cagpxaHe y [lnaHy cy ycMepeHe ka wucnyhwaBaky
KIby4HUX 3axTeBa M3 npoleca nperosopa, yaumajyhu y o63mp npenopyke EBponcke
komucuje gate y loauwmwem m3BewwTajy, kao M nnaHose AeduHucaHe y OKBUPY
HauwnoHanHor nporpama 3a ycBajake npaBHUX TEKOBUHA EBponcke yHuje.

Y cknagy ca 3akrbydkom Brniage, 05 Bpoj 337-3560/2025-3 oa 11. anpuna
2025. rognHe wn [lnaHoMm 3a wucCnyhkaBake HajBaXHUjUX obaBe3a u3 npoueca
nperosopa o npuctynawy Penybnuke Cpbuje EBponckoj yHuju o kpaja 2026.
roguHe, npunpemsrbeH je HaupT 3akoHa O m3MeHama M fonyHama 3akoHa o
anTepHaTVBHUM MHBECTULMOHUM (pOHOOBMMA KOjMUM Ce BpLUM farbe ycknahusame
OBOl 3aKOHa ca koHconupoBaHoM Bep3unjom [LOupektuse 2011/61/EY (ykrbydyjyhu
n3meHe 0o jaHyapa 2024. rogmHe) u KojuM ce cTBapajy yCnoBu 3a AUPEKTHY NPUMEHY
Ypenbe ELTIF og momeHTa npujema Penybnvke Cpbuje y unaHctBo EBponcke yHuje.

Wmajyhu y Buay cteneH passunjeHoCTU JoMaher TpxXuliTa kanutana, kao u ga
Penybnuka Cpbuja y oBOM TpeHyTKy Huje ApxaBa unaHvuua EBponcke yHuje, cse
npeanoxeHe usMeHe u OonyHe, u3yseB ogpedaba y unaHy 2. OBOr 3akoHa Koju
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ypehyje aeduHnunje, he nmatm ognoxeHy nNnpumeHy 4o AaHa npuvjema Penybnuke
Cpbuje y unaHcTBO EBponcke yHuje.

McToBpemMeHo, Ha OCHOBY KOMYHMKaLMje ca ydeCHULMMA Ha TPXULUTY, OBUM
n3MeHama M gornyHama M3BpLUEHEe Cy Make TeXHUYKE Kopekuumje, npeumsvpara u
nojawrera Beh nocrojehux ogpegaba 3akoHa 0 anTepHaAaTUBHUM WHBECTULIMOHNM
doHaoBMMa koju 6m gonpuHenu jacHohm mn kojuma 6u ce usberna ynyhmBara Ha
Apyre 3akoHe, MOryhHOCT NOrpeLHnX TyMayerwa u eBeHTyanHu npobnemm y npakcu.

MpeonoxeHe nameHe ogpepaba 3akoHa O anTepHaTUBHUM MHBECTULMOHUM
doHOoBMMA Yy Kojuma ce A0 caja BpLWWO no3nBake Ha 3akoH O OTBOPEHUM
WHBECTULMOHMM OHOOBMMA Ca jaBHOM MOHYAOM WMajy WCKIbYYMBO 3a UWUIb
yHanpeherwe npernegHocTM U HOpMaTUBHE CaMOCTaNHOCTM 3akoHa, 6e3 nsmeHe
HBUXOBOI cagpXajHor 3Haderwa. dopmynauumje Koje ce caga npegnaxy, ymMecTto
npeTxoaHor ynyhuBakwa Ha OpyrnM 3aKkoH, HE yHOCe CyLUTMHCKe npomeHe, Beh ce y
BENWKOj Mepu npeHoce ogpendbe u3 3akoHa O OTBOPEHWM WHBECTULMOHUM
doHOOBMMA Ca jaBHOM MOHYAOM W npey3umajy noctojehn MHCTUTYTM y 3aKkoH O
anTepHaTUBHUM UHBECTULMOHUM DOHOOBUMA, YMME Ce: NojeAHOCTaBIbyje YMTame 1
npumMeHa 3akoHa, u3beraBa HeonpaBgaHo ynyhuBawe Ha [ApyrM 3akoH, a
NCTOBPEMEHO Ce 3aapXaBajy npaBHe HOPME Koje cy Beh geo Baxeher peluema.
LUnbe HaBegeHux wusMeHa je pga 3akoH O anTepHaTUBHUM  MHBECTULMOHUM
doHaoBMMa Oyae camocTanHuju U CUCTeMaTtuyHuju, y3 Behy TpaHCNapeHTHOCT 3a
CBE KOPUCHMKE 3aKoHa, 6e3 yTuuaja Ha maTepujanHy perynauujy.

McTo Tako, 3akoH 0 anTepHaTUBHMM MHBECTULMOHUM (POHOOBMMA Nponucyje
MoryhHOCT ynarawa anTepHaTUBHOI MHBECTMLMOHOr hoHaa y pasnuuute obnuke
UMoBMHE, u3Melly ocTanor u y CcTuuawe Yyaena wnu npaBa CBOjMHE Ha
HenokpeTHocTMMa. MehyTuM, TPEHYTHO YKOSIMKO Ce BPLUM TakKBO CTULake, Npakca je
yKkasana ga npenpeka HacTaje Npunukom ynmca BracHUKa Takse uUmMoBuHe. OBUM
n3MeHama u gonyHama ce 6nuxke ypefyje oa ce npaBo CBOjUHe anTepHaTUBHOT
WHBECTULMOHOI hoHAA KOjM HeMa CBOJCTBO MpaBHOr nuua, a kKoje ce ynucyje y
ogroeapajyhe jaBHe perucTpe, ynucyje ce Ha uMme ToOr ooHOa Y3 HeonxogHe
peructpaumoHe nogaTtke ApyLTBa 3a ynpaBibake anTepHaTUBHUM NMHBECTULIMOHUM
¢oHAOM KOju ynpaBrba U pacnosiaxe HerosoMm MMOBMHOM. Pasnor 3a npeunsnparse
oBe oapenbe je cTBapawe NpaBHe CUTYPHOCTU M Beher noBepewa 3a MHBECTUTOpe
KOju ynaxy y antepHaTMBHU UHBECTMLMOHM dhoHA 6e3 cBojcTBa NpaBHOr nvua, a Koju
yHeTa cpefcTBa ynaxe HMp. Y HernokpeTHOCTU, Te Aa nocTtoju y Kartactpy jacHa
Ha3Haka [a je HernoKpPeTHOCT Yy BNacHUWTBY (POHAA a He ApyLITBa 3a ynpaBrbawe
TMM (POHOOM.

U,MJ'beBI/I KOjM Ce NOCTUXy mberoeBum ooHowewbeM

TpaHcnoHoBatbeM  €BPOMCKMX Mpornuca Koju  ypehyjy antepHaTuBHe
NHBECTMLMOHe hoHAOBE Kpo3 oapende OBOr 3aKkoHa M Nof3akoHcke akate Komucuje
3a xapTvje O4 BpPeAHOCTU Kojuma ce Onwmke ypehyje npumeHa OBOr 3akoHa,
notepaMhemMo HaanexHuM MHCTUTyLMjama EBporncke yHuje CBOjy onpeaerbeHocT u
CrnpeMHOCT Aa ucnyHumo npuxsaheHe obasese y Be3n ca nponucuma koju ypehyjy
TPXULWITE KanuTana, WTo je 1 Aeo Kputepujyma 3a npujem 4naHctso EBporncke yHuje,
a koju he Ham, mu3mehy ocTtanor, omoryhmutn ga ce yKibyyYMMmo Y jeauMHCTBEHO
TPXuMLWTEe EBponcke yHuje.

NcToBpemeHo, unrb NpeanoxeHnx npeuusvparwa ogpenaba je ga 3akoH o
anTepHaTUBHUM WHBECTUUMOHMM oHOoBMMA Oyade jacHuju, camocTanHuju w
cuctematuyHuju, y3 Behy TpaHCMapeHTHOCT 3a CBe KOPWUCHMKE 3akoHa, LITO
AONPUHOCK NPaBHOj CUTYPHOCTM N BEheM noBepery MHBECTUTOpAa KOju yraxy Yy OBY
BpCTY (boHaoBA.

Koje cy apyre moryhHocTu 3a pewaBawe npobnema?
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C o6G3vpom pJa ce OBMM 3aKOHOM TpaHCMoHyjy oppenbe [upektusa
2011/61/EY EBponcke yHuje y 3akoH O anTepHaTMBHUM WHBECTULMOHUM
doHooBuMMa, CTBapajy ycnoeBu 3a Oyayhy OMpekTHy npumeHy eBporicke Ypepnbe
ELTIF n pogaTtHo ypehyje npumeHa Beh nponucaHux ogpenaba, matepuja Ha Kojy ce
0OHOCE OBE U3MEHE HEe MOXe Ce perynucaTi Ha OpYr HaumH.

3awTo je gOHOLWEH e aKTa Hajoosbe 3a pewaBawe npobnema?
3aKoH ce 0gHOCK Ha MaTepujy Koja Ce UCKIbYYMBO perynuiie 3aKkOHOM.
Ha kora u kako he ytuuaTu npegnoxeHa pewexa?

OBaj 3akOH MOXe umaTW NO3UTMBaAH YTMLA] Ha MCMywaBawe Mepuna 3a
3atBapawe [lperosapadke no3svumje Penybnuke Cpbuje 3a [lornaemwe 9
~PUHaHcuKjcke ycnyre” y cknagy ca [naHom 3a ncnywaeawe HajBaxHUjux obaBesa
n3 npoueca nperosopa o npuctynawy Penybnuke Cpbuje EBponckoj yHuju oo kpaja
2026. rognHe.

lNopen oBora, o4vekyje ce ga he oBaj 3aKOH MMaTU MNO3UTMBaH ed)ekaT Ha
nocnoBawe ApyLiTaBa 3a ynpaBrbate antepHaTMBHUM UHBECTULNOHUM hOHAOBMMA
KOju opraHuayjy 1 ynpasrbajy antepHaTMBHUM WHBECTULMOHUM (OHOOBUMA KOjU
HeMajy CBOjCTBO NnpaBHOr nuua.

Cnposohene n npaherwe 0BOr 3akoHa Hehe JOBECTU 0O HOBUX TPOLUKOBA 3a
Komucujy, ¢ obampom pga Beh npatu cnpoBohewe 3akoHa O anTtepHaTUBHUM
WHBECTULMOHMM hboHaoBMMa U He Hamehy joj ce 3HayajHO pasnuunTe obasese uUnu
HagnexHocTn, Te Hehe 6yt notpebe 3a Ao4aTHUM KaapOBCKO-OPraHW3auuoHUM U
dunHaHCHjckum NpoMeHama y unrby npahera npMMeHe 0BOr 3aKOHa.

Koju cy TpowkoBu Koje he npumeHa 3akoHa u3a3BaTu rpafaHuma u
npuBpeamn nocebHo manum u cpeaum npeaysehmuma?

MpumeHa oBor 3akoHa Hehe u3asBaTy M3OBajakbe O0AATHWX TPOLLKOBA HU
rpahiaHuma Hu npuspeam.

Oa nu no3uTuBHe nocnegvue [OOHOWeEHa 3akoHa onpaBpaBajy
TPOLLUKOBE Herose npumeHe?

Mo3nTnBHE nocneguue [OOHOLWEHa OBOr 3akoHa CcacBuMM OnpasaaBajy
eBeHTyarnHe TPOLUKOBE H-EroBe MNpuMMeHe, O MOMEHTa MpuUCTynakwa Yy YaHCTBO
EBponcke yHuje.

[da nu ce 3akOHOM nogpaBa cTBapalk€ HOBUX NpPUBpPeAHUX cybjekaTa
Ha TPXULUTY U TPXULLUHA KOHKYpeHuuja?

Wwmajyhun y Buay goa Hajsehn geo HoBux ogpenaba uma ofnoXeHy npuMEHy,
oyekyje ce ga he og momeHTa npujema y unaHctBo EBponcke yHuje, notnyHa
ycaknaheHoCT nponuca NpyXWTU CUTYPHOCT M MOBEPEHE CBUM 3avHTEPECOBAHUM
nvumma kojuma Penybnuka Cpbuja Huje MaTuyHa Apxasa, Aa ce yKibyde v nocnyjy
UNn NHBECTMPajy Ha JoMaheM TPXULITY KanuTana.

NcToBpemeHo, 0Baj 3aKOH JONPUHOCK A0O4AaTHOM ycknahuBaky perynaTmee ca
ycnoBuma Ha pgomahem TpXuLWTY, YMMe Ce MO3UTUBHO YyTUYEe Ha noBepewe
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NOTEHUMjanHNX MHBECTMUTOPA U APYrMX YYECHWKA Ha TPXKMULUTY Kanutana, LWTo MOoXe
JOonpuHeTM dopmupary HOBMX (OHOOBA M OpywTaBa 3a  yhnpaBrbake
anTepHaTMBHUM MHBECTULMOHUM (DOHAOBMMA.

[a nn cy cBe 3anHTepecoBaHe CTpaHe umare NpUIMKy Aa ce usjacHe o
3akoHy?

Mpunukom geduHUcawa oapeadbu OBOr 3aKOHa, akTUBHO Cy yvecTBOBane u
ycarnacurne ce OKO NnpeasioxeHux peluemna, cnegehe nHCTUTyumje penesaHTHe 3a
HEroBy NPUMeHy:

1) MuHucTapcTBO oMHaAHCKja;
2) Komucuja 3a xapTuje og BpeAHOCTH;
3) LleHTpanHu peructap, 4eno v KNMpUHI xapTuja o4 BPeaHOCTH,

Wmajyhm y Bngy Oa ce npegMeTHUM u3MeHama W JONyHOM 3akoHa, nopef
nojalwHera 1 npeumsnpara Baxehnx ogpegaba y unrby ycarnawasana ca ycrioBuma
N 3axTeBMMa Ha gomahem TpXuLWTY, ¥ Hajsehem Aeny BpLuM goAaTHO ycknahuveare ca
€BpPONCcKUM Nponucuma y cknagy ca 3akrbydkom Bnage, 05 bpoj 337-3560/2025-3 of
11. anpuna 2025. roguHe n [NnaHoM 3a ucnywaBake HajBaXxHWjux obaBesa U3
npoueca nperoBopa o npuctynawy Penybnuke Cpbuje EBponckoj yHuju Ao Kpaja
2026. rognHe n ga he ose ogpenbe nmatun ognoxeHy npumeHy, Oabop 3a npuepeay u
duvHaHcnje Bnage je 29. oktobpa 2025. roguHe poHeo 3akbydak 05 bpoj: 011-
11752/2025 pa ce npuxeata npeanor MuHuctapctea pmHaHcuja aa Huje noTpebHo
CrpoOBOANTM jaBHy pacnpaBy O HaupTy 3akoHa O m3MeHama U JonyHu 3akoHa O
anTepHaTUBHUM UHBECTULMOHUM HOHOOBMMA.

Koje he ce Mepe TokoMm npumeHe 3aKkoHa npeay3eTu aa 6u ce octBapuno
OHO LWITO Ce AOoHOoWeHWeM 3aKoHa HamepaBa®?

Y nocTynky npumeHe OBOr 3akoHa, Komucuja je gyxHa pa ycarnacu cBoj
Nnoa3aKkoHCKKU akT Koju ypehyje npegmMmeTHy maTepujy ca ogpeabama oBor 3akoHa.



66

OBPA3AL U3JABE O YCKNAKHEHOCTU NMPOIMUCA CA NMPOMACUMA
EBPOINCKE YHUJE

1. OpraH ApxaBHe ynpaBe, OAHOCHO Apyr oBnawheHu npeanaray nponuca —
BNAOA
O6pahueay — MUHUCTAPCTBO ®MHAHCNJA

2. Hasue nponuca

NPEONOI SAKOHA O NBMEHAMA U OMYHAMA 3AKOHA O ANTTEPHATUBHUM
WHBECTMUNOHMM ®OHOOBVMA

DRAFT LAW AMENDING THE LAW ON ALTERNATIVE INVESTMENT FUNDS

3. YcknaheHoct nporuca ¢ ogpegbama Cnopasyma o crabunusauumjy wn
npuapyxunBawy msmely EBponckux 3ajegHvua M HUXOBUX ApXaBa u4rnaHuua, ca
jeaHe ctpaHe, n Penybnuke Cpbuje ca gpyre ctpaHe (,Cnyx6eHn rmacHuk PC”, 6poj
83/08) (y barbem TekcTy: Crnopasym):

a) Ogpenba Cnopasyma koja ce 0gHOCU Ha HOPpMaTUBHY CaapXUHY nponuca,
Cnopasym o ctabunusauunju n npuagpyxuveawy, [lornaembe Il - lNpyxawe
ycnyra n Hacnos VIII - Tlonutuke capagwe, 4nadH 91. BbaHkapcTso,
ocurypare U ouHaHcujcke ycnyre

©) MNpenasHu pok 3a ycknahuBawe 3akoHoAaBCcTBa Npema ogpendama Cnopasyma,
OnwTH pok 3a ycknanueakwe 3aKoHOA4AaBCTBa nNpema ynaHy 72. Cnopasyma.

B) OueHa ucnyweHocTn obasese Koje nponsnase U3 HasegeHe ogpende Cnopasyma,
[enmmunyHo ncnykeHa.

r) Pasnosn 3a genMMuMyHO uUcnywaBake, OOHOCHO HeucnykwaBawe obaBe3a Koje

npousnase u3 HaBegeHe ogpenbe Cnopasyma,

MotnyHo ycknahueawe he OGUTM M3BPLUEHO Yy poKy npegsuheH uynaHom 8.

CCrll-a.

0) Besa ca HauuoHanHum nporpamMoM 3a ycCBajake npaBHUX TeKkoBWHA EBponcke

yHuje.

3.9.4. TpxuwTa xapTuja og BpeQHOCTU N NHBECTULIMOHE yCnyre.

4. YcknaheHocT nponuca ca nponucuma EBponcke yHuje:

a) Hasohewe oppenbu npumapHux wusBopa npaBa EBponcke yHuje u oueHe
ycknaheHocTn ca bunma,
YroBop 0 dQyHKUMOHUCawy EBponcke yHuje, Heo Tpehu, Hacnos IV-
CnobogHo kpeTame nuua, ycnyra n kanutana.
6) HaBohere cekyHOapHWX M3Bopa npasa EBponcke yHuWje n oueHe yckraheHocTn
ca hbuma,
- Directive 2011/61/EU of the European Parliament and of the Council of
8 June 2011 on Alternative Investment Fund Managers and amending
Directives 2003/41/EC and 2009/65/EC and Regulations (EC) No 1060/2009
and (EU) No 1095/2010 - consolidated version — go caga AenUMUYHO
ycknaneH — 0BMM 3aKOHOM YyckriaheH.
- Regulation (EU) 2015/760 on European long-term investment funds — y
ckrnagy ca [lperosapaykom no3vuujom 3a [lornaBrbe 9 OBUM 3aKOHOM
ypefeHa je AMpekTHa npyMeHa oA AaHa npujema y YnaHcTeo EBporicke yHuje

B) HaBohere ocTanux nssopa npasa EBponcke yHuje n ycknaheHoCcT ca huma,
Hema
r) Pasnoau 3a genvuMmuyHy ycknaheHocT, OQHOCHO HeycknaheHocCT,
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Baxehn 3akoH Huje ycknaheH ca wusameHama [dupektuee 2011/61/EU
nsspieHum y nepuody og 2019. go 2025. roguHe - npenrnior nsmeHa je NoTnyHo
ycknaneH.

n) Pok y kojem je npepnsuheHO nocTusawe NoThnyHe ycknaheHocTn nponuca ca
nponncuma EBporcke yHuje.
MoTnyHo ycknahmBawe ca nponucuma EBponcke yHuje npensufeHo je Ao
yeTBpTOr kKBapTana 2026. roanHe.

5. Ykonuko He nocToje ogrosapajyhe HagnexHoctn EBporicke yHuje y matepuju Kojy
perynuwe nponuc, u/vnu He nocToje ogroBapajyhv CekyHaapHU W3BOpU npasa
EBponcke yHuje ca kojuma je notpebHo 06e3beauTn ycknaheHocT, noTpebHo je
00pasnoXxuTn Ty YMkseHuly. Y OBOM criy4ajy, Huje notpebHo nonywasatu Tabeny
ycknaheHoctn nponuca. Tabeny ycknaheHoCcTn Huje noTpebHO nonywaBatn wu
YKONMKO ce gomMahum nponucoMm He BpLUM MpeHoc oapeabu cekyHaapHOr m3sopa
npaesa EBponcke yHuje Beh ce UCKIby4MBO BpLUM NMPUMEHA UNun cnpoBofjerwe Hekor
3axTeBa Koju npounsunasu n3 ogpeabe cekyHgapHor ussopa npasa (Hnp. lNpeanorom
oanyke O u3paau cTpaTtellke npoueHe ytuuaja 6uhe cnposegeHa obaBesa u3 YnaHa
4. Nupektnee 2001/42/E3, anu ce He BpLUKX K NpeHoC Te oapeanbe anpektuee).

6. [la nn cy npeTxogHO HaBedeHU U3BOPW MNpaBa EBponcke yHWje npeBedeHu Ha
CPCKU je3nk?
He

7. 0a nu je nponuc npeBefeH Ha Heku cnyx6eHu je3nk EBponcke yHuje?
MNponuc he 6uTM nNpeBedeH Ha eHrNecku jesuk nocne yceajaka buHanHe
Bep3vje [lpegnora 3akoHa O W3MeHamMa W gonyHama 3akoHa o
anTepHaTUBHUM MHBECTULMOHUM hoHOOBMMA Ha Brnaaw.

8. Capagta ca EBponckom yHujom 1 ydewhe KOHCynTaHaTa y u3paau nponuca wm
HMXOBO MULLIbEHE O yCKNaheHOoCTN.

Kpajem 2023. n y npeom kBapTtany 2024. rognHe, MMHUCTapCTBO 3a €BPOncKe
WHTerpauuvje npocrieguno je MwuHuctapcTBy duHaHCKMja KomeHTape EBporicke
Komucuje Ha ycknaheHocT 3akoHa O anTepHaTUBHUM WHBECTULMOHUM OHAOBMMA
("Cn. rmacHuk PC", 6poj 73/19 n 94/24) ca koHconugoBaHoMm Bep3uvjom [QupekTtuse
2011/61/EY. Ha uHuumjatmBy MuHucTapcTBa 3a e€BpOMNCKe WHTerpauuje, gaHa 23.
anpvna 2024. rognHe ogpXxaH je n cactaHak npeacrtaBHuka Esponcke komucuje, DG
NEAR, DG FISMA n DG JUST ca npegcraBHMumma MuHucTapctBa uHaHcuja,
Komucunje 3a xapTtuje o BpegHoctn um LleHTpanHor peructpa, Aeno M KUpUHra
xapTuja of BpeOHOCTUM Ha TeMy MpUMIbeHUX KOMeHTapa Yy Be3u ca ycknaheHowhy
OBOl 3aKOHa Cca peneBaHTHWUM cBporckum npornmcoMm. C o63vpom Aa je notnyHa
ycknaheHoct 3akoHa O anTtepHaTMBHMM  WHBECTULMOHUM  (poHOoOBMMA ca
Oupektneom 2011/61/EY jegHo oa mepuna 3a 3atBapame [lperoeapadke nosuuuje
Penybnuke Cpbuje 3a MNornaeree 9 ,PuHaHcujcke ycnyre” koja je neo Knacrtepa 2,
Taga nobuvjeHn KomeHTapu Ha 3akoH O anTepHaTUBHUM MHBECTULMOHUM POHAOBMMA
Cy y3eTn y 063up y npunpemm oBUX U3MeHa M AonyHa 3akoHa O anTepHaTUBHUM
WHBECTULMOHUM hOHAOBUMA.
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1. HasuB mpomnuca EBporicke yrnje :

HupexktuBa 2011/61/EY Espomnckor mapiamenta u Caserta, ox 8. jyma 2011. romwee, 0 JMIMMa KOja YIPaBbajy
AITePHATUBHAM WHBECTHIIMOHUM (hoHmoBMMA 1 m3MeHn aupektuBa 2003/41/E3 u 2009/65/E3, u ypenou (E3) 6p. 1060/2009
u (EY) 6p. 1095/2010 — xonconunosana Bep3uja 17.01.2025.

Hupextusa 2013/14 EY
Hupextusa 2014/65 EY
Hupextusa (EY) 2016/2341
Ypenoa (EV) 2017/2402
HupextuBa (EY) 2019/1160
Hupextusa (EY) 2019/2034
Hupextusa (EY) 2022/2556
Hupektusa (EY) 2023/2864

2. ,,CELEX” o3naka EY mpommca
32011L0061

3. OpraH apxaBHe ynpase, OJHOCHO JIpyru oBiamhenu npeanarad nponuca: Bnana

4. atym u3pane Tabene:

Oo6pahuBau: MuH#CTapCTBO (PUHAHCH]A

04.07.2019.

5. Ha3uB (Haupra, npeajiora) npomnuca 4uje ogpeade cy npeamer aHainuse yckiaheno/lctu ca nponmcom EBporncke yHuje:
[Mpexasior 3akoHa 0 M3MEHaMa U JIoNTyHaMa 3aKoHa O aJTepHATUBHUM WHBECTHIIMOHUM (pOoHI0BHMA

Draft Law Amending The Law On Alternative Investment Funds

6. bpojuane ozHake (mudpe)
TUIaHMPaHUX [Iponvca u3 6asze
HITAA: 2022-96

7. Ycxmahenoct onpendu mpommca ca oapeadbama mpormmca EVY:

al) o) 61) B)
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Onpenda Canp:xuna oapenode Onpende | Cagp:xxuna oapende Yckaahenocr® | Pasiosu 3a Hanomena o
nponuca EY nponuca JAeJIMMUYHY yckiaahenoctu
P. yekiaalenocr,
Cponje HeyckJaheHocT
Win
HeNpPeHOCHBOCT

L This Directive lays 11 OBuM 3akoHOM ypebhyje ce: ny [peamer

down f[he_rules for jche 1) OCHHBAHC u yIIpaBJbambe AN TePHATUBHUM MPUMEHa 3KOHA

authorisation, ongoing WHBECTUIIMOHUM (POHIOBHMA;

operation and 2) OCHHMBaFb€, [CIAaTHOCT W IMOCIIOBamkbe JPYINTaBa 3a

transparency of the yIpaBJbambe aNTePHATUBHAM HHBECTHIIMOHUM (POHIOBHMA;

managers of 3) HAYMH CTaB/bakba Ha TPIKHUINTE, W3/IaBama U OTKyIa

alternative investment yliena y alTepHaTUBHUM WHBECTHIIHOHUM (DOHIOBUMA,;

funds (AIFMs) which 4) MOCJIOBM W JIY)KHOCTU JICTIO3MTapa, Y CMHCIY OBOT

manage and/or market 3aKOHa,

alternative investment 5) HauIekHOCT Kommcuje 3a XapTje o7 BpeaHOCTH (Y

funds (AIFs) in the nasbeM Tekcty: Komucuja); u

Union. 6) Jpyra muTama O]l 3Hayaja 3a 00JacT aJTepHATHBHUX

WHBECTHLIMOHMX (OHIOBA W JpylITaBa 3a yIpaBJbabe
ANTEepPHATHBHIM MHBECTUIIMOHUM (DOHIOBUMA.

2.1 Subject to paragraph 3 12 OBaj 3aK0H ce TPUMEIbYje Ha: ny

of this Article and to | ™ 1) JPYIITBA 3a yIIpaBJbambe AN TePHATHUBHUM

Article 3, this
Directive shall apply
to:

(@) EU AIFMs which
manage one or more
AlFs irrespective of
whether such AlFs are
EU AIFs or non-EU

WHBECTUIIMOHMM (OHIOBUMA ca ceaumreM y PemyOmuim
CpOuju, Koja ynpaBjbajy jEIHUM WM BHIIE aJTCPHATUBHHUX
WHBECTUIIMOHUX (HDOHJIOBA;

2) JpPYIITBA 3a yIpaBJbame ANTEPHATUBHUM
WHBECTUIIMOHUM (DOHIOBMMA Ca PETUCTPOBAHUM CEAMIITEM Y
npkaBu wiaHuny EBporicke yHHUje, Koja yIpaBibajy jelIHUM HITH
BUILIE aITEPHATUBHUX MHBECTUIIMOHUX (DOH/IOBA; H

3) JPYIITBA 3a yIPaBJbaHE AITEPHATUBHUM

1 TTormyno ycxmaljeno - ITY, gemumuraro yeknaheno - 1Y, seycknaheno - HY, menpenocuso — HIT
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AlFs;

(b) non-EU AIFMs
which manage one or
more EU AlFs; and

() non-EU AIFMs
which market one or
more AIlFs in the
Union irrespective of
whether such AlFs are
EU AIFs or non-EU
AlFs.

WHBECTUIIMOHUM (POHIOBHMA Ca PETUCTPOBAHMM CEAMIITEM Y
Tpehoj napkaBW, Koja yOpaBibajy jEeAHMM WM  BUIIE
ITEpPHATHBHUX UHBECTHUIIMOHUX (HOHIOBA.

2.2

For the purposes of
paragraph 1, the
following shall be of
no significance: (a)
whether  the  AIF
belongs to the open-
ended or closed-ended
type;

(b) whether the AIF is
constituted under the
law of contract, under
trust law, under
statute, or has any
other legal form;

(c) the legal structure
of the AIFM.

2.1.5-6

5) otBopern AU® - 3acebHa MMOBHHA, KOja HEMa CBOjCTBO
MIPaBHOT JIMIIA, KOjy OpraHmu3yje u Kojom ympasiba A3YAUD, y
CBOj€ UME U 3a 33jeIHUYKH pauyH wianoBa AUD-a, y ckiany ca
oapenbamMa oOBOra 3aKkOHa, NpaBWiIa I[OCIOBamkba H/HIH
mpocriekta Tor AM®d-a, kama moctoju o00aBe3a HErOBOT
o0jaBspuBama. WHBecTuimoHe jeaunune orBopeHor AUd-a
OTKYIUBY]Y Cc€ Ha 3aXTEeB WIAHOBA, AUPEKTHO WU MOCPEIHO, U3
UMOBUHE OTBOpeHor AM®-a, Ha HAYMH U TOJ YCIOBUMA
YTBphEeHUM NpaBUINMa IOCIOBamka W/niK npocnekrom AN®D-a,
Kajga TMocToju o0aBe3a HEroBor oOO0jaBJbHBaka W TO TIpe
OKOHYama ITOCTYIIKA JIMKBUAALIMj€ OHOCHO npecTanka AU®D-a;

6) sarBopenn AUD je:

(1) 3atBopeHn AUD koju
HEeMa CBOjCTBO MPaBHOT JIMIIA - 3aceOHa
HMMOBHHA, KOja HEMa CBOjCTBO PAaBHOT
JIUIA, KOjy OpraHu3yje u KojoM
ynpasiba JI3YAUD, y cBoje uMe U 3a
3ajeJHUYKH pauyH wianoBa AUD-a, y
CKJIagy ca oxpeadama OBOI 3aKOHA U
npaBuiInMa nocinoBama AN®-a, a dnje
WHBECTUIHOHE jEANHUIIEC Ha 3aXTEB

Iy

Ormmrra onpendoa

Y rnaBama VI
3atBopenn ANCQ
KOjU UMa CBOjCTBC
IMpaBHOT' JiMLA ¥
VII. AU®D «kojr
HEeMa CBOjCTBC
MpaBHOT JIMIIE
perynucane C}
Bpcte AUD-oBa.
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4JIaHOBa HHje MOTyhe OTKYNUTH U3
nmoBruHe AV®-a. 3atBopernm AND-
OM KOjH HEMa CBOjCTBO MPABHOT JIMLA
yBek yrpassba I3V AUOD;

2 3atBopeHn AND koju
MMa CBOjCTBO IIPABHOT JIUIIA — [IPABHO
JIUIIe OCHOBaHO y (hOpMH aKIIHOHAPCKOT
JpYIITBA WX APYIITBA Ca
OTPaHUYEHOM OJIrOBOPHOIINY, KOjU
OCHUBa U KojuM ynpasiba J[3YAUD y
HErOBO M€ U 33 HETOB pauyH y
CKJIany ca oxpeadama OBOT 3aKOHA,
MIPaBUINMA I1OCIIOBAka U/ UIH
npocrnekrom AN®-a, kaga mocToju
00aBe3a BeroBor 00jaBJbHUBamkA,
crarytoM AU®-a, a unju ce yaenu,
onHocHO akiuje y AUD-y e mory Ha
3aXTeB WIAHOBA OTKYITUTU U3 HIMOBHHE
AND-a;

3) 3atBopeHn AUD koju
H“Ma CBOjCTBO MPABHOT JIUIIA ca
WHTEPHUM YIIPaBJbakheM — 3aTBOPEHU
AUN® xoju ©Ma CBOjCTBO MPaBHOT
JIUIa, KOjU yIpaBjba CBOjOM HUMOBHHOM
cam, a He npeko JI3YANU®D-a u xoju
ncToBpeMeHo npencTasiba I3Y AUD;

JI3YAHN® ce ocHMBa Kao JPYIITBO Ca OTPaHUYEHOM
OJroBOpHOIINY WM aKIMOHAPCKO APYILITBO KOj€ HHjE jaBHO
JIpyImTBO Yy CMHUCIY 3aKoHa KOjuM ce ypehyje tpxkurire
KaruTana.

MsyzetHo ox ctasa 1. oBor unana, Benuku A3YAUD ce
OCHMBA HCKJbYYMBO y (opMH [IBOJIOMHOr aKIMOHAPCKOT
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8.1-3

JPYIITBA.

Ha JI3YAU® ce npumMemyjy oapende 3akoHa KOjUM ce
ypehyjy mnpuBpemHa ApymTBA W OIpende 3aKoHa KOJHUM Ce
ypebyje TpXuIuTe Karmurana, OCUM YKOJIMKO OBHM 3aKOHOM HUje
IpyK4mje oapeheHo.
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2.3

This Directive shall
not apply to the
following entities:

(a) holding companies;
(b) institutions for
occupational

retirement  provision
which are covered by
Directive 2003/41/EC,

including, where
applicable, the
authorised entities
responsible for
managing such

3.1

OBaj 3aKOH He TIPUMERYje Ce Ha!

1) XomguHr ApYIITBA;

2) npymTBa 3a yNOpaBlbake JOOPOBOJPHUM  TI€H3HjCKUM
¢doH0BMMa U T0OPOBOJBHE TTEH3UjCKe (DOH/IOBE;

3) JPYIITBA 32 OCUTYPAhE U PEOCUTYPAHE;

4) Ha/HAIMOHAJHE WHCTHTYIMje Kao mrTo cy EBporicka
neHTpanHa Oanka, EBporicka mHBecTumoHna Oanka, EBporncku
WHBECTUIIMOHU  (POHJl, €BPONCKE pa3BojHe (HUHAHCHU]JCKE
WHCTUTYIHMje W OwnatepaiiHe pa3BojHe Oanke, CBeTcka OaHKa,
Mebhynaponaun MoHeTapHM (OHI, Jpyre HaJHAIMOHAIIHE
HHCTUTYIMje U ciiuuHe MelyHapojaHe opraHusalgje y ciaydajy
Jla TakBe MHCTUTYyNHUje ynpaBibajy AM®d-oBuma um y mepu y
kojoj T AD-0BH nenyjy y jaBHOM HHTEpecy;

5) HaUMOHAJIHE LIEHTpaJIHe OaHKe;

Iy

Nsyzeun
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institutions and acting
on their behalf referred
to in Article 2(1) of
that Directive or the
investment managers
appointed pursuant to
Article 19(1) of that
Directive, in so far as
they do not manage
AlFs;

) supranational
institutions, such as
the European Central
Bank, the European
Investment Bank, the
European Investment
Fund, the European
Development Finance
Institutions and
bilateral development
banks, the World
Bank, the International
Monetary Fund, and
other  supranational
institutions and similar
international

organisations, in the
event that such
institutions or
organisations manage
AlFs and in so far as
those AIlFs act in the

6) HaMOHaJIHEe, PETMOHANHE U JIOKAJHE BJIACTH M OpraHe WM
Ipyre WHCTUTYIHjE€ KOje YIpaBiha)y (OHIOBHMA KOJH
MOAp)KaBajy TEH3WjCKE CHCTeME W CHCTeME COIIHjajiHe
CUTYPHOCTH;

7) mporpame y4ecTBOBama 3alOCICHUX Y JOOUTH WM IITEeNHE
panHuKa; v

8) cexjypuTH3anuoHe cy0jeKkTe moceOHe HaMeHe.
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public interest;

(d) national central
banks;

(e) national, regional
and local governments
and bodies or other

institutions which
manage funds
supporting social

security and pension
systems;
()] employee
participation schemes
or employee savings
schemes;

(9) securitisation
special purpose
entities.

2.4

Member States shall
take the necessary
steps to ensure that
AlIFMs referred to in
paragraph 1 comply
with this Directive at
all times.

28.1

JIBYAUD je nyxkaH na TpajHO HUCIyHaBa YCIOBE MO
kojuM My je Komrcuja uzgana mo3Boiy 3a paj.

Iy

3.1

This Directive shall
not apply to AIFMs in
so far as they manage
one or more AlFs
whose only investors

3.2

Ogaj 3aKkoH ce He npuMemyje Ha JI3Y AU®D koju ynpasiba
jeannm win Buiie AV®-oBa uuju Cy jeAMHU YJIAHOBH OJHOCHO
akmuonapu [I3YAU® wnm MarthyHa APYyIMITBA WM 3aBUCHA
npymrtBa JI3YAW®-a wnm npyra 3aBUCHA JPYIITBA OBHUX

Iy

Nzy3zenn
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are the AIFM or the
parent undertakings or
the subsidiaries of the
AIFM or other
subsidiaries of those
parent  undertakings,
provided that none of
those investors is itself
an AlF.

MaTHYHHUX JpYyIITaBa, MOA YCJIOBOM Ja HHU jeAaH Of OBHX
YIaHOBa OJHOCHO akiMoHapa Huje u cam AUD

3.2-3

Without prejudice to
the application of
Article 46, only
paragraphs 3 and 4 of
this Article shall apply
to the following
AlFMs:

@ AIFMs  which
either  directly or
indirectly, through a
company with which
the AIFM is linked by
common management
or control, or by a
substantive direct or
indirect holding,
manage portfolios of
AlFs whose assets
under  management,
including any assets
acquired through use
of leverage, in total do
not exceed a threshold

13.1-2

14.

Y 3aBUCHOCTH OJ YKYyNHE BpeaHOCTH umoBHHE AMD-
oBa kojuma ynpasiba JISYAU® u kareropuje WHBECTHTOPA
kojumMa ce Hyne AWN®-u pasnmukyjy ce BeIHKH W MalH
A3YAND.

VYkyInHa BpeAHOCT UMOBHHE T0]] YIIpaBJbambeM yTBphyje
ce y CKilamy ca mponucuMa EBporcke yHHje KOju, y Be3u ca
ANTepHATUBHUM WHBECTHUIIMOHWM (OHIOBHMA, Ommxe ypehyjy
M3y3EeTKe, OIIITE yCIOBE MOCIOBamka, AST0o3uTape, GUHAHCH]CKH
JIeBepHIl, TPAHCHAPEHTHOCT W HaA30p, W akToM Kowmmucuje us
cTtaBa 4. OBOT WIaHa.

Bemuku JI3YAUD je A3YAUD koju HemocpenHo WM
nocpeqHo, mpeko Jsmna ca kojuM je J3YAUD mnosesan
3ajeTHHYKHM YTPaBJbalbeM WM KOHTPOJOM WIIM 3Ha4ajHUM
HETNOCPEIHNM HJIH IocpeTHuM ydentheM, ynpasiba AD-oBuma
Yrja yKyITHa UMOBHHA IpeJia3y Ipar ol

1) 25 MunroHa eBpa, ykibyuyjyhu

MMOBHHY CT€UeHY KopuithemeM (pUHAHCH]CKOT

JIeBepHUIIa; WIN

2) 75 munuona eBpa, ako A®-oBu
KOjHMa yIpaBJba:
(1) He KopucTe pUHAHCH]CKU
JICBEpUl U
(2) y KOjUMa HHBECTUTOPH HEMA]jy

Iy

Unan 3. maparpad
3. JupexTrBe
HyId MOTyhHOCT
Ja ce IPOIIHIIY
CTPOXHJH YCIIOBE
u obaBese 0]
HPOITUCAaHUX

HupextruBom.
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of EUR 100 million;
or

(b) AIFMs which
either  directly or
indirectly, through a
company with which
the AIFM is linked by
common management
or control, or by a
substantive direct or
indirect holding,
manage portfolios of
AlIFs whose assets
under management in
total do not exceed a
threshold of EUR 500
million  when the
portfolios of AlFs
consist of AIFs that
are unleveraged and
have no redemption
rights exercisable
during a period of 5
years following the
date of initial
investment in each
AlF.

3. Member States shall
ensure that AIFMs
referred to in
paragraph 2 at least:

(@) are subject to

15.

[IpaBoO Ha OTKYM yjeJa MeT roAMHA OJ] 1aTyMa
[TOYETHOT ynarama y cBaku AND.
JA3Y AN xoju ynpaBipa AUD-oM Koju ce Hyan MaIiuM
uHBecTuTOpUMa je YyBeKk Benukd A3YAUD, HezaBucHO 0f
BennuuHe uMoBUHe AId-0Ba oj ynpaBibameM.

Mamu A3YAUD je I3YAUD koju ynmene y AUD-uma
KOjUMa  ympaBjba  HaMepaBa Ja HyAM  HCKJbYYHBO
npoecnoHaTHUM W/ noIynpodecnoHaTHIM
WHBECTUTOPHMA, & KOjH HETIOCPEIHO WIIM TIOCPEIHO, IPEKO JIHIIA
ca xojuma je [I3YAHND moBezaH 3ajeqHUYKHM YIPaBIbamkEM
WIM KOHTPOJIOM WJIM 3HAYajHUM HETOCPEeIHUM WIH MOCPEAHUM
yuemheM, ympaBba AMW®-uma uymja yKkynmHa HWMOBHHAaHE
npenas3u npar u3 wiana 14. ctas 1. oBor 3aKkoHa..

Ha mamm JI3YAU® =He npumenyjy ce cnenehe ompende
OBOT 3aKOHa:

1) yjiaH 22. KOjU Ce OJHOCH Ha JOJAaTHU
M3HOC KaIHuTana;

2) yirad 32. ctaB 2. KOjU ce OJJHOCH Ha
MUHHMAaNaH Opoj wianoBa ynpase JI3YAU®D-a;

3) 1. 42. o 45. xoju ce oJJHOCE Ha:
npaheme yckiaaheHOCTH, YHYTpallbhy peBu3njy,
yIpaBJbakbe PUKIIMA U YIIPaBJbabe JINKBUAHOIINY;

4)  un. 47.u 48. xoju ce oiHOCE Ha
MOJIMTUKY HarpaljuBama 1 0100p 3a HarpahuBame;

5) 1. 63. 10 65. Koju ce oJHOCE Ha
MIPEKOrPaHNYHO 0baBJbame aenatHocty J3Y ANUD-a
n3 Perryonmke y oqHocy Ha A1d-oBe nprkaBa
YIIaHNLA;

6)  wr 69. 1o 71. xoju ce ogHOCE HA
JA3YAUD u3 PenyOinke Koju cTaBiba HA TPIKUIITE
ynene y AU®-y u3 tpehe npxase y Penyonuum wim y
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registration with the
competent authorities
of their home Member
State;

(b) identify themselves
and the AIFs that they
manage to the
competent authorities
of their home Member
State at the time of
registration;

() provide
information on the
investment strategies
of the AIFs that they
manage to the
competent authorities
of their home Member
State at the time of
registration;

(d) regularly provide
the competent
authorities of their
home Member State
with information on
the main instruments
in which they are
trading and on the
principal  exposures
and most important
concentrations of the
AlFs

JpYyTroj Op>KaBH WIAHULH U CTAaBJbabe HA TPIKUILTE
ynena y A®-y u3 PemryOmimke y Tpehoj apxasu;u

7)  wmam 158. ctaB 1. Tauka 1), wian 159. u
ynal 169. xoju ce o1HOCE HA KOHTPOJIHE MTOCTIOBE
JIETIO3UTapa U PeBH3H]jy U3BpIIIaBamka o0aBe3a
JIeTI03UTapa.

UzysetHo on unana 9. craB 6. OBOT 3aKOHa, MajH
JA3YAU® moxe na 00aBiba U Apyre NENaTHOCTH, 3a KOje My He
Tpeba mperxomHa no3Boia Komwucwje, mox yciIoBOM Oa Te
JeNTaTHOCTH He 00aBJba Kao MPETeKHE JeNaTHOCTH, Kao H J1a Te
JICJIATHOCTH HHUCY Y CYKOOYy MHTEepeca ca JeIaTHOCTHMa Koje
Mann [I3YANU® o6aBpa y cKilagy ca OBUM 3aKOHOM.

Mamu JIB3YAU® moxe uMaTh jeHOT 4WiaHAa YIIpaBe
KOju BoJW TiocioBe U 3actyna JI3YAUOD.

Mamu J3YAU® wMoxe Ja 1OpeHece MOCIOBE
ynpaBbatba AW®D-om Ha apyru JI3VAUD, Ge3 omobpema
Kommucuje, anu y3 obasemraBame Komucuje.

Mamu [I3YAHWN® moxe na mpoMeHHW jaerio3uTtapa 0e3
nperxojaHe caracHoctn Komwucuje, anu y3 oOaBelITaBame
Komucwije.

Mamu JA3YAU®D He MOXke MPEKOrpaHWYHO J1a CTaBJba
Ha Tpxuwirte yaene y AVU®D-y unu na ynpasma AUD-om y
JpyToj JpKaBH WIAHWIM HUTH MOXe Ja y PemyOnumum w/mmm
Jp>KaBU YIAHWIM CTaBJba Ha TpxkuuTe yaene y AUD-oBuma u3
Tpehe aprkaBe KojuMa yrmpaBiba.

Ha mamn I3YAU® npumemnyjy ce npornucu EBporncke
yVHUj€ KOjU, Y BE3H cCa alTepHATUBHUM HHBECTHIMOHUM
¢dongoBuma, Ommwke ypehyjy wH3y3eTKe, ONIITE YCIOBE
[IOCJIOBamA, JETI03UTape, (uHaHCH]CKH JIeBEpHIL,
TPaHCIIAPEHTHOCT U HAa/30D.

Mamu A3YAUD je ayxaH ga y cBOM IOCIIOBamYy U Yy
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16.

CBUM MaTepHjainmMa

HaMCIbCHHUM  MHBECTUTOpPUMA _] aCHO

WCTaKHe Na Huje y 00aBe3u Ja MpuMemYyje CBe oapende OBOT
3aKOHa, Ka0 H Jia YKaXe Ha pHU3WKE KOjU TOCToje 3a

HWHBECTHUTODE.

Mamu I3YAUD je nyxan ga o6aBectu Komucujy:

1) 0 TJIAaBHAM WHCTPYMEHTHMa KOjuMa
Tpryje, IMIaBHUM M3J10)KEHOCTHMA Ka0 U HajBAKHU]UM
koHIeHTpanjama A®-oBa kojuma ympapiba, Kako ou
Komucwuja 6uma y MoryhHOCTH fa IpaT CUCTEMCKE
pU3HKE;

2) aKo BHUIIIE HE UCIYHaBa HEKH O] YCI0Ba
u3 yigaHa 15. craB 1. oBor 3akoHa 0e3 ojuiarama; u
3) 0 CBUM JPYTUM YHE-EHUIIAMA

noTpeOHUM 3a M3BpIIaBamke Hanora Komucuje, Ha leH
3aXTEB.
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3.4

AIFMs referred to in
paragraph 2 shall not
benefit from any of the
rights granted under
this Directive unless
they choose to opt in
under this Directive.
Where AIFMs opt in,
this Directive shall
become applicable in
its entirety.

17.

Kanma ykynHa BpemHoct uMoBuHe Al®-oBa kojumMa
ynpasiba Manu JI3Y AU® npehe npar u3 urana 14. cras 1. oBor
3akoHa, a Manmu JI3YAU®D mporneHn na mpenazak mpara HUje
npuBpemMeH, Manu JI3YAUD je nyxan na y poky oa 30 naHa ox
JIaHa Tperacka mpara KoMucuju momHece 3axTeB 3a U3aBambe
no3Bodie 3a paxa Benukor I3V AUD-a.

HezaBucHo o mparoBa NpOIUCaHUX OApendaMa OBOT
3akoHa, Manu JI3Y AUD moxe na nogHece Komucuju 3axTes 3a
W3aBame 103BoJie 3a paj Benukor I3V AUD-a.

Iy

3.5

The Commission shall
adopt  implementing
acts with a view to
specifying the
procedures for AIFMs
which choose to opt in
under this Directive in

accordance with
paragraph 4. Those
implementing acts

shall be adopted in

HII

Ormra oxpenda
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accordance with the
examination procedure
referred to in Article
59(2).

3.6

The Commission shall
adopt, by means of
delegated acts in
accordance with
Avrticle 56 and subject
to the conditions of
Articles 57 and 58,
measures specifying:

(a) how the thresholds
referred to in
paragraph 2 are to be
calculated and the
treatment of AIFMs
which manage AlFs
whose assets under
management,
including any assets
acquired through the
use of leverage,
occasionally  exceed
and/or fall below the
relevant threshold in
the same calendar
year;

(b) the obligation to
register and to provide
information in order to
allow effective

HII

Ormira onpenda
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monitoring of systemic
risk as set out in
paragraph 3; and

(c) the obligation to
notify competent
authorities as set out in
paragraph 3.

1.1.1

For the purpose of this
Directive, the
following definitions
shall apply:

(a) ‘AIFs’ means
collective investment
undertakings,
including investment
compartments thereof,
which:

(i) raise capital from a
number of investors,
with a view to
investing it in
accordance with a
defined investment
policy for the benefit
of those investors; and
(i) do not require
authorisation pursuant
to Article 5 of
Directive 2009/65/EC;

2.1.3

IojenmAaadHy TIOjMOBH, Y CMHCITY OBOT 3aKOHa, UMajy cieneha
3HaYeHa:
QITEPHATUBHA WHBECTHIMOHW (oHI (y AasbeM Tekcty: AUD) —
VHBECTHIIMIOHN (DOH/I KOjH je OCHOBAH Yy CKJIATy Ca OBHUM 3aKOHOM,
KOjU TIPUKYIUbAa CPEACTBA OJf MHBECTMTOpA Ca HAaMEpoOM Ja HUX
WHBECTUPA Y CKIIaJy ca yTBP)EHOM MOJMTUKOM YJarama y KOPHCT
THX MHBECTUTOPA, a 3a KOjU CE HE 3aXTeBa J03BOJIA 3a Pajl, y CMUCIY
3aKOHa KOjUM ce ypehyje OpraHm3oBame€ W pPajx  OTBOPEHUX
VHBECTHUIIOHUX (POHIOBA Ca JaABHOM ITOHYIOM;

Iy

1.1.2

AIFMs’ means legal
persons whose regular

214

JPYIITBO 32 YIpaBJbamke alTEPHATUBHUM WHBECTHIIMOHUM
¢ongoBuma (y masseMm Tekcry: JA3YAU®D) - mpaBHO smie ca

Iy
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business is managing
one or more AIFs;

cenumureM y Penyonmuuu Cpbouju (y nasmeM TekcTy: PemyOmnuka)
4Hja je peloBHA JIEIATHOCT YIIPaBJhabhe

jemanm wm Butie AVId-oBa Ha OCHOBY Z103BOJIE 3a paj mU3aaTe
oj ctpane Komucyje, y ckiiagy ca OBUM 3aKOHOM;

1.1.3

‘branch’ when relating
to an AIFM means a
place of  business
which is a part of an
AIFM, which has no
legal personality and
which provides the
services for which the
AIFM has been
authorised; all the
places of business
established in the same
Member State by an
AIFM with its
registered office in
another Member State
or in a third country
shall be regarded as a
single branch;

219

2.1.10

orpanak J[3YAN®D-a - mecTo mocioBama Koje je Ieo
JA3YAN®-a, koju HEMA CBOjCTBO MPABHOT JIMIA U KOjU 00aBIba
nematHocT 3a koje je JA3YAUD nmobmo mo3Bomy 3a pam on
Komucuje. CBa wmecta mocrnoBama, koje je JI3YAUD ca
pETUCTpOBaHUM celuIuTeM y PemyOnuim, OCHOBao y jeIaHOj
Jp>KaBH WIAHUIN, CMATPajy Ce€ jeTHUM OTPaHKOM;

orpanak JI3YAN®-a u3 apxaBe UIaHUIE, OJHOCHO
Tpehe mpxaBe — cBa MecTa mocioBama koje je HA3YAUD ca
PETHCTPOBAaHUM CEIHUINTEM Y jEIHO] JpXKABU UIAHULIN HIIH
Tpehoj npxkaBu OCHOBAO y OMJIO KOjoOj JprKaBU UJIAHUIH, a KOja
ce y CMHUCITYy OBOT 3aKOHA CMAaTpajy jeHUM OTPaHKOM;

Iy

1.1.4

‘carried interest’
means a share in the
profits of the AIF
accrued to the AIFM
as compensation for
the management of the
AIF and excluding any
share in the profits of
the AIF accrued to the

2111

HaKHaJla Koja 3aBHUCH O]l IPHHOCA - yaeo y aooutu ANd-a
koju npunaga JI3YAU®D-y nmo ocHOBY HakHaJEe 3a yNpaBJbambe
AN®D-omMm, uckbyuyjyhu yaeo y noourn AV®-a xoju npunana
JN3YAN®D-y no ocHoBy moBpahaja oy ynarama [A3YAU®D-a y
AND;

Iy
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AIFM as a return on
any investment by the
AIFM into the AlF;

1.1.5

‘close links’ means a
situation in which two
or more natural or
legal persons are
linked by:

Q) participation,
namely ownership,
directly or by way of
control, of 20 % or
more of the voting
rights or capital of an
undertaking;

(ii) control, namely the
relationship between a
parent undertaking and
a  subsidiary, as
referred to in Article 1
of the Seventh Council
Directive 83/349/EEC
of 13 June 1983 on
consolidated accounts
(1), or a similar
relationship between a
natural or legal person
and an undertaking;
for the purposes of this
point a subsidiary
undertaking of a
subsidiary undertaking

2.2

[TojMOBH peryimicaHo TPKHINTE, MYITIIATepaTHA TProBadka
mwiarpopma  (MTIID), OTIl TpxwumTe, KIMPWHL, CAIMpPAkE,
WHCAjIepcka  MHQopMaimja, OnMMCKa TMOBE3aHOCT, KOHTPOJA,
(PMHAHCHjCKM  WHCTPYMEHT, HWHCTPYMEHTH TpXKHINTA  HOBIIA,
TIPEHOCHBE XapTHje Ol BPSIHOCTH, KPEAUTHA HHCTHUTYIIH]jA, MATHIHO
JPYILITBO, 3aBHCHO IPYIITBO M MpaBHE MOCICAUIEC OCYIC HMajy
3Hauemhe Kako je onpeljeHo 3aKOHOM KOjuM ce ypehyje TpiKuiiTe
Kanuraa.

Iy
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shall also be
considered to be a
subsidiary  of  the
parent undertaking of
those subsidiaries.

A situation in which
two or more natural or
legal persons are
permanently linked to
the same person by a
control  relationship
shall also be regarded
as constituting a ‘close
link> between such

persons

1.1.6 ‘competent 2112 HaJJICKHU OpraH - OpraH IOjeJMHE Ip)KaBe WIaHUIS, ny
authorities’ means the | oaHocHo Tpehe npikaBe, KOjH je 3aKOHOM WJIM TPOIHCHMA TE
national authorities of Jp)kaBe oBnamheH 3a M3IaBambe 0100peha 3a OCHUBALE U PaJl
Member States which nn Haazop J3Y AU®D-a unn AUD-a;
are empowered by law
or regulation  to
supervise AIFMs;

4.1.7 ‘competent 2113 Ha/JIEKHU OpraH 3a JIENo3UTape - OpraH I0je[IMHE JpKaBe my

authorities’ in relation
to a depositary means:
(i) if the depositary is
a credit institution

authorised under
Directive 2006/48/EC,
the competent

authorities as defined
in point (4) of Article

yanune win Tpehe apikaBe KOojU je 3aKOHOM WM TPOIMCHMA Te
ApxaBe oBjaiiieH 3a W3aBame 0100perha 32 OCHHBAKE U PaJ] HIH
HaJ130p JCTI03UTapa,;
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4 thereof;
(i) if the depositary is
an investment firm

authorised under
Directive 2004/39/EC,
the competent

authorities as defined
in point (22) of Article
4(1) thereof;

(iii) if the depositary
falls within a category
of institution referred
to in point (c) of the
first subparagraph of
Article 21(3) of this
Directive, the national
authorities of its home
Member State which
are empowered by law
or  regulation to

supervise such
categories of
institution;

(iv) if the depositary is
an entity referred to in
the third subparagraph
of Article 21(3) of this
Directive, the national
authorities  of  the
Member  State in
which that entity has
its registered office
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and which are
empowered by law or
regulation to supervise
such entity or the
official body
competent to register
or supervise such
entity pursuant to the
rules of professional
conduct applicable
thereto;

(v) if the depositary is
appointed as
depositary for a non-
EU AIF in accordance
with  point (b) of
Article 21(5) of this
Directive and does not
fall within the scope of
points (i) to (iv) of this
point, the relevant
national authorities of
the third  country
where the depositary
has its  registered
office;

1.1.8

‘competent authorities
of the EU AIF’ means
the national authorities
of a Member State
which are empowered
by law or regulation to

2112

HAJUIOKHU OpraH - OpraH IOjeJMHE JrKaBe WIAHMIIC,
OTHOCHO Tpehe pykaBe, KOjU j& 3aKOHOM HITH MPOTHCUMA TS JPKABE
oBnamheH 3a U3qaBame 000pPEHha 3a OCHUBALE M Pajl MM HaI30p
J3YAN®-a i AN®D-a;

Iy
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supervise AlFs;

1.1.9 ‘control’ means | , , IojmMoBHM peryamcaHo TpKHUIITe, MyATHIaTepaIHa TProBavka ny
control as defined in | ™ miargpopma (MTII), OTILl TpKuWiITe, KIMPHHL, —CAIIUAParbE,
Article 1 of Directive vHCcajaepcka uH(pOpMaIMja, ONMMCKa TOBE3aHOCT, KOHTPOJIA,
83/349/EEC; (MHAHCHjCKM ~ WHCTPYMEHT, HWHCTPYMEHTH Tp)KUIITA  HOBIIA,

MIPEHOCHBE XapTHje Ol BPSIHOCTH, KPEAUTHA HHCTHUTYIH]a, MAaTUIHO
JPYLITBO, 3aBHCHO JPYIITBO W TpaBHE IOCIEAULIE OCYAE HMajy
3Hauemhe Kako je onpeljeHo 3aKOHOM KojuM ce ypehyje TpiKuiiTe
KarmmTana

+.1.10 ‘established’ means: ny
(i) for ATFMs, ‘having 2178 I3YAUD® wu3 gpxaBe diIaHUIE - NpasHO JMuE ca
: : . d.7- DETMCTPOBAHUM CEIUIITEM Yy IprKaBU WIAHWIIM, YHja J€ PEILOBHA
its registered office .

- NEeJaTHOCT yIpaBibamke jeaHuM win Bume AVd-oBa Ha OCHOBY
- . hA0Operba HaUICXKHOT OpraHa JAp)KaBe YIaHuIIe;

(ii) for AlFs, ‘being JBVYAUD® wu3 t1pehe npxkaBe - mpaBHO JMIE ca

aUthor'SEd‘ o perucTtpoBaHuM ceaumTeM y Tpehoj apkaBum duja je pemoBHa

reglst_ered in’, or, lf_ the JIENAaTHOCT yIpaBibambe jeqHuM uau Bumie AVd-0Ba Ha OCHOBY

AlF 15 not authorlged o00pema HaIes)KHOT opraHa Tpehe npxase;

or registered, ‘having

its registered office

in’; 55) TEPMUH ,,OCHOBAH” ¥ CMUCITY OBOI' 3BAKOHA

(iii) for depositaries, NMA CJIEAERE 3HAYEE:

‘having its registered (6) 3A IBYAUD — JIPP)KABA T'IE UMA

office or branch in’; PETMUICTPOBAHO CEAUIITE;

(iv) for legal (7) 3A AU® - IPXKABA I'/IE JE JOBNO

representatives that are OI[OBPEH)E 3A PAI[ OI[ HAI[HE)KHOF OPT'AHA

legal persons, ‘having WU TAE JE PETUCTPOBAH, NJIM1 AKO AUD

its registered office or HUJE JIOBUO OJIOBPERE 3A PAJI UJIU HAJE

branch in’; 2155 PETICTPOBAH, IPYKABA TJIE UMA

(v) for legal
representatives that are
natural persons,

PETUCTPOBAHO CEJIUILTE;
(8)  3A JIETIO3BUTAPE - IP)KABA TJIE

NUMAIJY PETUCTPOBAHO CEAMILITE WUJIN
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‘domiciled in’;

OI'PAHAK;
9) 3A IIPABHE 3ACTVYIIHUKE KOJA
CVY IIPABHO JIMIIE - IP2KABA I'/IE UMAJY
PETUCTPOBAHO CEJUIITE NJIA OT'PAHAK;
(10) 3ATIPABHE 3ACTVYIIHUKE KOJA
CY ®U3UYKO JIMLE, IP2KABA I'IE UMAJY

ITPEBMBAJIMIITE.

1.1.11 EU AIF’ means: 2114 AW u3 ipaKase iaHuIE je: _ ny
(i) an AIE which is () AND xoju je 1006HO [O3BONY 3a pajl WK j€ PETUCTPOBaH y
authorised or iﬁ;ﬁfeqﬁgm y CKJIaJy ca 3aKOHMMA W TIPOIMCHMA T JIPXKABE
Rigeﬁqtggfd Stat em und earl (2) AI® xoju HHje m00MO [O3BONY 3a paa WIM HHje
the applicable national PETUCTPOBaH Y JPKaBU YIAHHWIIM, &l MMa PETHCTPOBAHO CETHIIITE
law" or W/WIT MECTO CTBAPHOT YTIPABIhakha Y PIKABH WIAHHIIH,

(if) an AIF which is
not authorised  or
registered in a
Member State, but has
its registered office
and/or head office in a
Member State;

1.1.12 ‘EU AIFM’ means an 217 J3YAU® w3 npkaBe uwimaHWIE - TpaBHO JMIE ca ny

AIFM which has its
registered office in a

PETHUCTPOBAHKM CEIMIITEM Y JOKABU WIAHHMIK, 4YMja j& PEIOBHA
JICNIATHOCT YTIpaBJbambe jenmHuM win Buiie AMd-oBa Ha OCHOBY
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Member State;

onoOperba HAISKHOT OpraHa JIPKaBe WIAHHUIIC,

1.1.13

‘feeder AIF’ means an
AIF which:

(i) invests at least 85
% of its assets in units
or shares of another
AIF  (the ‘master
AIF’);

(ii) invests at least 85
% of its assets in more
than one master AIFs
where those master
AlFs have identical
investment strategies;
or

(iii) has otherwise an
exposure of at least 85
% of its assets to such
a master AlF;

2.1.17

nparehu AVI® — cBaku AV® xoju ynaramem y masau AUD
TIpaTH HETOBY WHBECTUIMOHY TIOJMTHKY M CTpATerHjy, Ha jeaH oI
cnenehnx HaurHa:

1) ylarameM HajMame 85% COINCTBEHE MMOBHMHE y yene y
AV®-y maHor AUD-a,
2 ynarameM HajMame 85% COICTBEHE MMOBHHE y BHIIE O

jemnor masHor AV®-a, ykonuko Takeu mmaBHi AUD-oBr nMajy rcte
CTpareruje ynarama, Win

©)) M3JI0KEH je ca HajMambe 85% COICTBEHE MMOBHHE IIpeMa
maBHoM AV®-y Ha Ipyry HaYKH;

Iy

1.1.14

‘financial instrument’
means an instrument
as specified in Section
C of Annex | to
Directive 2004/39/EC;

2.2

ITojMOBH peryimcaHo TPXKHIITE, MYITHIATepaiHA TProBauKa
mwiarpopma  (MTII), OTL[ TpxuIITe, KIMPUHTL, CaAIUPALE,
vHCcajaepcka wH(pOpMalja, OIMCKa TIOBE3aHOCT, KOHTPOIA,
(MHAHCHjCKM ~ WHCTPYMEHT, WHCTPYMCHTH Tp)KHUINTA  HOBIIA,
MPEHOCUBE XapTHje Ol BPEAHOCTH, KPEIUTHA HHCTUTYIINjA, MATUYHO
JPYIITBO, 3aBHCHO JIPYIITBO W TIPaBHE MOCIEAUIE OCYAC UMajy
3HaYCHE Kako je oipel)eHo 3akoHOM KojuMm ce ypelyje Tpkuire
KarmTaa.

Iy

4.1.15

‘holding company’

2.1.18

18) XOJIAUHI APYILITBO - ¥ CMUCJITY OBOI' 3AKOHA
JE APYIITBO KOJE UMA YAEJIE ¥V JEAHOM MJIN BUIIIE

Iy
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means a company with
shareholdings in one
or more other
companies, the
commercial purpose of
which is to carry out a
business strategy or
strategies through its
subsidiaries,
associated companies
or participations in
order to contribute to
their long-term value,
and which is either a
company:

(i) operating on its
own account and
whose  shares  are
admitted to trading on
a regulated market in
the Union; or

(ii) not established for
the main purpose of
generating returns for
its investors by means
of divestment of its
subsidiaries or
associated companies,
as evidenced in its
annual report or other
official documents;

JIPYTUX JPYIUTABA U UMJA JE KOMEPILMJAJIHA
CBPXA JIA CIIPOBOJIE IIOCJIOBHY CTPATEIMIY
[IPEKO CBOJUX JIPYIITABA KREPH, IOBE3AHUX
JIPYILITABA WJIM ITYTEM VUEILIRA, KAKO BU CE JIAO
JIOITIPUHOC HBUXOBOJ JYTOPOUHOJ BPEJHOCTHU, A
KOJE:
(3) IOCJIVJE 3A CBOJ PAUYH U UHJE CY
AKIIUJE VBPIITEHE 3A TPTOBAIGE HA YPEBEHOM
TPXXULLTY Y PEITYBJIMLM, EBPOIICKOJ YHUIU
/I TPEROJ JIPYKABU, WIN
(4) HUJE OCHOBAHO C OCHOBHOM
HAMEHOM JIA OCTBAPYJE ITPUXO/] 3A
MHBECTUTOPE ITYTEM ITPOJIAJE V/IEJIA KOJE
IMA V CBOJUM JIPYIITBUMA KREPUMA WIA
[TOBE3AHUM JIPVILITBUMA, IITO CE MOXE
VTBPAUTU YBUJOM Y BbUXOBE TOAUILILE
®UHAHCUICKE U3BEIITAJE WIN JIPYTE
CJIYKBEHE JIOKYMEHTE;
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1.1.16

‘home Member State
of the AIF’ means:

(i) the Member State
in which the AIF is
authorised or
registered under
applicable national
law, or in case of
multiple authorisations
or registrations, the
Member  State in
which the AIF has
been authorised or
registered for the first
time; or

(i) if the AIF is
neither authorised nor
registered in a
Member State, the
Member  State in
which the AIF has its
registered office
and/or head office;

2.1.19

MaTu4Ha JpkaBa wianuna AU®D-a je:

® JIpyKaBa WiaHuIa y Kojoj je AVD mo6ro 10380y 3a paj Win
J€ PErucTpoBaH y CKJIaqy BaKeNMM HAIFIOHAJIHUM TPaBOM, WIH Y
CITy4ajy BHIIIE TO3BOJIA 32 Pajl WM PErUCTpalija, ApKaBa WiaHULA y
K0joj je AV® npBu myT 70OHO T03BOITY 32 pajl I j€ PErFCTPOBaH,
1781171

)] axo AVI® Huje 10010 O3B0y 3a pajl HUTH j& PETUCTPOBaH y
JEmHO] Of IprkaBa WiIaHMIIA, JprkaBa WiaHuia y kojoj AWD wuma
PErrCTPOBAHO CEMIIITE W/HITH MECTO CTBAPHOT YIIPABIbarha;

Iy

4.1.17

‘home Member State
of the AIFM’ means
the Member State in
which the AIFM has
its registered office;
for non-EU AIFMs, all
references to ‘home
Member State of the
AIFM’ in this

2.1.20

MmatuyHa JnpxkaBa wianuna [I3YAW®-a - pgpxasa
yrannna y kojoj A3YAU®D uma perucrpoBaHo ceaumre. 3a
JI3YAUD wu3 tpehe npkaBe cBa IO3MBama Ha ,,MaTHYHY
npxkaBy winaHuiyy JI3YAU®D-a*“ y oBOM 3aK0oHY Tymaue ce Kao
»pedepeHTHa IpkaBa WwiaHULa™;

Iy
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Directive shall be read
as the ‘Member State
of  reference’, as
provided for in
Chapter VII;

1.1.18

‘host Member State of
the AIFM’ means any
of the following:

(i) a Member State,
other than the home
Member  State, in
which an EU AIFM
manages EU AlFs;

(i) a Member State,
other than the home
Member  State, in
which an EU AIFM
markets units or shares
of an EU AIF;

(iii)) a Member State,
other than the home
Member  State, in
which an EU AIFM
markets units or shares
of a non-EU AIF;

(iv) a Member State,
other than the Member
State of reference, in
which a non-EU
AIFM manages EU
AlFs;

2.1.22

22)  npxapa wianuia qomahus J[3YAND-a je:

(@))] JprKaBa WIaHWIA, Koja HHWje MaTH4Ha Ap)KaBa WIAHWIA, Y
kojoj JA3YAU® w3 npkase umanuie ymnpasba AVD-oBuma u3
JpyKaBe YWIAHUIIE,

¥ JpKapa WIAHWI, KOja HHje MaTW4HA JpyKaBa WIAHHIA, Y
k0joj JIBYAN® u3 npkaBe WiaHWIC CTaBba HA TPXKHUILITS yIeie y
AV ®-y 13 nprkaBe WIaHUIIE,

3 JpKapa WIAHWI, KOja HHje MaTW4HA JpyKaBa WIAHHIA, Y
k0joj JI3YAN® u3 apkaBe wiaHWIIC CTaB/ba HA TPXKHILTE YIEC Y
AUN®-y u3 Tpehe apxase,

4 JIpyKaBa WIAHMIIA, Koja HUje ped)epeHTHA IprKaBa WIAHHIIA, Y
ko0joj A3YAU®D u3 tpehe mpxase ymparra AND-mMa u3 mpikaBa
YIAHMIIA,

5) JprKaBa YlaHWIA, Koja HHje peepeHTHA qprKaBa YIaH!Ia, y
k0joj A3YAUD u3 tpehe apxase crapiba Ha TpykuiTe yaene y AVD-
y U3 IprKaBe WIAHHIIE, WIN

6) JPYKaBa dIaHWIa, Koja HUje ped)epeHTHa ApykaBa WIAHHUI, Y
k0joj A3YAUD u3 tpehe apxase crapiba Ha TpxkuiTe yuene y AUD-
y u3 Tpehe npxage;

(7) IOPXABA YJIAHUIIA KOJA HHNIE MATUYHA
JAPXKABA UYJIAHULA JI3YAUD-A, A HA UYUIOJ
TEPUTOPUIU JA3YAUD OBABJbA JOAATHE
JEJIATHOCTU U3 YJTAHA 9. CTAB 1. TAUKA 2. OBOT'A
3AKOHA.

Iy
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(v) a Member State,
other than the Member
State of reference, in
which a non-EU
AIFM markets units or
shares of an EU AIF;
or

(vi) a Member State,
other than the Member
State of reference, in
which  a non-EU
AIFM markets units or
shares of a non-EU
AlF;

Y M2

(vii)a Member State,
other than the home
Member  State, in
which an EU AIFM
provides the services
referred to in Article
6(4);

1.1.19

vB

‘initial capital’ means
funds as referred to in
points (a) and (b) of
the first paragraph of
Article 57 of Directive

23.

Munnmannan uzHoc kanurana JI3Y A ®-a 3aBucu on
kareropuje I3V AU ®D-a.

Kanuran JI3Y AN ®-a mopa y cBakOM TpeHYTKY 1a Oyne
Behu mu jeanak Behem on crneaeha qBa u3Hoca:

1) MUHUMAJIHOT U3HOCA OCHOBHOT KamnuTana u3 wiaHa 20.

Iy
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2006/48/EC,

craB 1. OBOT 3aKOHa, OJJHOCHO KaJla IOCTOjU 00aBe3a yHOca
JOJATHOT KanuTaja, yKYIHOT H3HOCA OCHOBHOT H
JOJaTHOT KanuTajia u3 4wiana 22. ctaB 1. OBOT 3aKOHA; UIIH

2) jenHe 4yeTBpTHUHE (PUKCHUX OMIITHX TPOIIKOBA
JA3Y AU®-a u3 npeTxoHe MOCI0BHE FOJANHE.

Kaaa KaruTall rnmagHe ucCroa BUCMHEC MUHUMAJIHOT U3HOCA
KamnuTaja U3 craBa 2. oBOr wiaHa, Komucuja moxe
J3YAUD-y na omoryhu na OTKJIOHU OACTYIAKA Y
olipeh)eHOM pPOKyY, OJTHOCHO J1a HAJIOXKHU HEKY O]l Mepa
HaJ30pa U3 OBOT 3aKOHA.

Kana je o moyerka nocnoBama J[3Y AUD-a npomuio
Mame oJ] roAnHy naHa, karnurtai J3Y Ad-a mopa Outu
Behu mm jennak Behem on creneha nBa u3HOCA:

1) u3Hocy u3 craBa 2. Tauka 1) oBOTr wiaHa; WiIx

2) jeqHe yeTBPTUHE (PUKCHUX OMIUTHX TPOIIKOBA KOJU Cy
npenBuhern nocnoBHuUM 1ianom I3V AU®D-a, ocum
ykonuko Komucuja He 3axTeBa npuiarohaBame TOT MIIaHa.

Komucuja nponucyje craBke (PUKCHUX OMIITHX TPOIIKOBA
13 cTaBa 2. Tauyka 2) OBOT 4WilaHa, Ka0 U HAYMH
u3BemTaBama Komucuje o oopauyHaBamy Kanurasia
JBYANUD.

4.1.20

‘issuer’ means an
issuer  within  the
meaning of point (d)
of Article 2(1) of

2.1.24

W3aBajal — NpaBHO JIMIlEe Kako je ompel)eHO 3aKOHOM KOJUM Ce
ypehyje TpKuIITe KanuTaia, a 4Ydje Cy XapTHje O BpPEAHOCTH,
OTHOCHO Jpyr'yl (PMHAHCH]CKW MHCTPYMEHTH YKJbYYEHH Y TPIrOBame
Ha PEryjIMcaHOM TPKHIITY, HA HAYMH KOJM j€ NPOIHMCAH 3aKOHOM

Iy
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Directive

2004/109/EC  where
that issuer has its
registered office in the
Union, and where its
shares are admitted to
trading on a regulated
market  within  the
meaning of point (14)
of Article 4(1) of
Directive 2004/39/EC;

KOjUM ce ypelyje TpKHIITe KanuTana;

1.1.21

‘legal representative’
means a natural person
domiciled in the Union
or a legal person with
its registered office in
the Union, and which,
expressly  designated
by a non-EU AIFM,
acts on behalf of such
non-EU AIFM vis-a-
vis the authorities,
clients, bodies and
counterparties to the
non- EU AIFM in the
Union with regard to
the non-EU AIFM’s
obligations under this
Directive;

2.1.25

MPaBHU 3aCTYMHUK - (DM3UYKO JIMIE KOje UMa TMpeOMBAIWINTE Y
PerryOmim wnmvt TipaBHO JIMIIE KOja MMa PErrMCTPOBAaHO CEAWINTE Y
PeryGumim, a koje je m3praunto ornactuo J3VAU® u3 tpehe apxase
na nenyje y ume takeor JI3YAN®-a u3 tpehe nprkaBe y omHOCHMA ca
KommicnjoMm, Haime)KHAM OpraHuMa, MTHBECTUTOPHUMA, HHCTHTYIIHjaMa
u apyriM yroBopHuM crpaHama [I3YAU®-a w3 tpehe npxase y
Pernyonmm, a y Be3u ca obase3ama JI3YAN®D-a u3 tpehe nprkase Ha
OCHOBY OBOI" 3aKOHa;

Iy

4.1.22

‘leverage’ means any
method by which the

2.1.26

(pMHAHCHCKU JIeBepUII - cBaka Meroma momohy koje JA3YAUD
nosehaa  mw3nokeHoct  AlMd-a  kojum  ympaBika,  OHIO

Iy
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AIFM increases the
exposure of an AlF it
manages whether
through borrowing of
cash or securities, or
leverage embedded in
derivative positions or
by any other means;

MO3ajMJBUBAEM HOBLIA WM XapTWja OA  BPENHOCTH, OWIO
3ay3UMameM TIO3WIMja ca JepuBatiMa y Koje je yrpaheH
(bMHAHCH]CKH JIeBEPHI], WITH Ha APYTH HAYHH;

1.1.23

‘managing AlFs’
means performing at
least investment
management functions
referred to in point
1(a) or (b) of Annex I
for one or more AlFs;

2.1.27

yrpaesbame AVID-om — 00aBIbamke HajMamke TIOCIIOBA YIIPaBIharha
yraramumMa 3a jerHor win Buiie Ad-osa;

Iy

1.1.24

‘marketing’ means a
direct or indirect
offering or placement
at the initiative of the
AIFM or on behalf of
the AIFM of units or
shares of an AIF it
manages to or with
investors domiciled or
with a registered office
in the Union;

2.1.28

CTaBJbambE HA TPIKUILTE - CBAKA AMPEKTHA WM MHIMPEKTHA TTOHY/A
WM WCTpUOyIMja WHBECTUTOPMMA WM KOA WHBECTHTOpA, Ha
nauimjatuy JI3YAU®-a wm y ume JI3VAUD-a, ynena y AUD-
OBHMa KOjUMa YIIPaBJba;

Iy

1.1.25

‘master AIF’ means an
AIF in which another
AIF invests or has an
exposure in
accordance with point

(m);

2.1.16

miapan AU® - AU®D y wkoju ynaxe Heku npyru AUD wm mma
W3JIOKEHOCT Y CKIIaJly ca TaukoM 17) OBoOr cTaBa;

Iy

98



99

1.1.26 ‘Member State  of 2191 pedepeHTHa ApkaBa WiaHWIA - ApKaBa WiaHWia onpeheHa y ny
reference” means the | CKJIaITy ca WiaHoM 73. cTaBoM 1. OBOT 3aKOHa;
Member State
determined in
accordance with
Article 37(4);
4.1.27 ‘non-EU AIF’ means 21.8 JA3YAN® u3 tpehe nprxase - MpaBHO JIULIE Ca PETUCTPOBAHIM ny
an AIF which isnotan | = ceauinTeM y Tpehoj AprkaBH uMja je PeIOBHA JICTIATHOCT YIPABIhAhE
EU AIF; jemanM win Buime AV®-oBa Ha OCHOBY 0mOOpema HaISKHOT
oprana Tpehe nprkaBe
1.1.28 ‘non-EU AIFM’ 21.8 J3YAUD u3 tpehe nprkase - IPaBHO JIMIE Ca PETUCTPOBAHIM ny
means an AIFM which | = ceauinTeM y Tpehoj AprkaBH uMja je PeIOBHA JICTIATHOCT YIPABIhALE
is not an EU AIFM,; jemanM win Buime AV®-oBa Ha OCHOBY 0mOOpema HaIeKHOT
oprana Tpehe nprkaBe
1.1.29 ‘non-listed company’ 21.30 HEMCUTPAHO  JIYINTBO W3 JIPAKABe WIAHMIE — MPUBPEHO | v/

means a company
which has its
registered office in the
Union and the shares
of which are not
admitted to trading on
a regulated market
within the meaning of
point (14) of Article
4(1) of Directive
2004/39/EC,;

JPYIITBO KOj€ MMa PETUCTPOBAHO CEAMIITE Y APyKABU WIAHULIM 1 UHje

aKIMje HUCY YK/bYYEHE Y TProBarbe¢ Ha PETYIUCAHOM TPIKHUIITY, Y
CMHCITy 3aKOHA KOjUM ce ypehyje TpkuIiTe kanuTaa;
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4.1.30 ‘own funds’ means
own funds as referred 21.1 Ay
to in Articles 56 to 67
of Directive Kanuran [I3YAHW®-a cacroju ce ox 30upa OCHOBHOT M
2006/48/EC: JOMYHCKOT KanuTalia y CKJIaay Cca MHHUMAaJIHUM HW3HOCOM

KalmnTana, a KOju je yMameH 3a O0OWTHE CTaBKe, Y CKIaay ca
oJpendama OBOT 3aKOHAa M TOJ3aKOHCKOr akTa Kommcuje u3
cTaBa 4. OBOT 4YJIaHa.

1.1.31 ‘parent  undertaking’ 29 [lojMOBH perynucaHo TPXKHUINTE, MYITWIATEpaIHa TProBavka ny
means a parent | miarpopma (MTIT), OTIL] TpkumTe, KIMPHHL, CATIUPALE,
undertaking within the WHCajepcka  mHpOpMalMja, OIMCKAa TOBE3aHOCT, KOHTPOIA,
meaning of Articles 1 (MHAHCHjCK ~ WHCTPYMEHT, HWHCTPYMEHTH Tp)KUIITA  HOBIIA,
and 2 of Directive MPEHOCHBE XapTHje Ol BPSIAHOCTH, KPEIUTHA HHCTUTYIIH]a, MATHIHO
83/349/EEC; JPYIITBO, 3aBHCHO IPYIITBO M IPaBHE MOCICAUIIC OCYIe HMajy

3Hauemhe Kako je onpeljeHo 3aKOHOM KojuM ce ypehyje TpiKuiiTe
Karnurasa.

1.1.aea v M5 2153 53) IPEAMAPKETUHIIKE AKTUBHOCTHU CY

(aca) o JUPEKTHO WUJIM UHAWPEKTHO ITPYXKAE
NHO®OPMAIIMJA WJIN OBABEIITEKBA O

‘pre-marketing” means VHBECTULIMOHUM CTPATETMJAMA WIN

provision of WHBECTHULIMOHUM UJEJAMA O/] CTPAHE A3YAU®D-A

information or WIN Y BbETOBO UME ITOTEHLIMJAJIHUM

g(r)mmuri]rﬁja;trleocr'll d'ricr: [TPO®ECUOHAJIHUM U TIOJIYTITPO®ECUOHAJTHUM

investment strategies or
investment ideas by an
EU AIFM or on its
behalf, to potential
professional  investors
domiciled or with a

MHBECTUTOPUMA YV PEITYBJIMIIU U IPPKABAMA
HYWIAHNLIAMA, KAKO BU CE UCIIMTAJIO BUXOBO
MHTEPECOBABE 3A AU® WJIN 11OJPOH/] KPOBHOI"
AN®-A KOJM JOUI HUJE OCHOBAH WNJIM KOJU JE
OCHOBAH, AJI1 3A KOJA JOII HUJE YITYREHO
OBABELITEWBE O HAMEPU CTABJbAA HA TPXKULLTE
Y CKIJIAIY C YJIAHOM 63. CTAB 3, YWIAHOM 64. CTAB

100


https://eur-lex.europa.eu/legal-content/EN/AUTO/?uri=celex:32019L1160

101

registered office in the
Union in order to test
their interest in an AlF
or a compartment
which is not yet
established, or which is
established, but not yet
notified for marketing
in accordance  with
Article 31 or 32, in that
Member State where
the potential investors
are domiciled or have
their registered office,
and which in each case
does not amount to an
offer or placement to
the potential investor to
invest in the units or
shares of that AIF or

3. M1 YIAHOM 66. CT. 1 - 2. OBOTI 3AKOHA, A KOJE HU Y
JEJTHOM OJ] TUX CJIYYAJEBA HEMA OBEJIEXKJA
TTOHYIE WJIY IUCTPUBYIUJE MTOTEHIMIAJTHOM
WHBECTUTOPY 3A VJIATAIE V VJIEJIE TOT AUD-A
VJIV TIOIPOH/IA

compartment;
4.1.32 vE 21.31 TJIaBHH '6p01<ep - WHBECTHIMOHO JIPYIITBO WM JPYTH | 11y
Cy0jeKT KOjU TOAJIeKe TMNPYACHIHUjATHUM MPONHCUMa WIIH
(af) CTaIHOM HaJI30py, KOjU HyAW yciyre HpodhecHOHATHHM

‘prime broker’ means
a credit institution, a
regulated investment
firm or another entity
subject to prudential
regulation and ongoing
supervision, offering
services to
professional investors

MHBECTHTOPUMA NPBEHCTBEHO paad (HUHAHCHUpAmka  HIIH
W3BpIlIaBamba TPaHCaKHja (GUHAHCHjCKUM HMHCTPYMEHTHMA Kao
Jpyra yroBOpHa CTpaHa M KOju Takohe MOKe IpyKaTh Jpyre
ycayre TONyT calJupama M KIUPUHTAa TpaHCaKIHja, YCIyra
YyyBama, I[103ajMJbHBabha XapTHja OJ BPEIHOCTH, IOCEOHO
MEePCOHATM30BAHE TEXHOJIOTHj€ W TOTOAHOCTH OIEpaTHBHE
MOJPLIKE;
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primarily to finance or
execute transactions in
financial instruments
as counterparty and
which  may  also
provide other services
such as clearing and
settlement of trades,
custodial services,
securities lending,
customised technology
and operational
support facilities;

1.1.33

‘professional investor’
means an investor
which is considered to
be a professional client
or may, on request, be
treated as a
professional client
within the meaning of
Annex Il to Directive
2004/39/EC,;

2.1.32

npo()eCHOHATTHE MHBECTUTOP - MHBECTUTOP KOjU MCITyEhaBa yCJIOBE
3a Mpo(h)eCHOHATTHOT KIIMjEHTa, Y CMUCIY 3aKOoHa KojuM ce ypehyje
TPIKHIITE KalUTasIa;

Iy

1.1.34

‘qualifying  holding’
means a direct or
indirect holding in an
AIFM which
represents 10 % or
more of the capital or
of the voting rights, in
accordance with
Articles 9 and 10 of

2.1.35

KBaM(HMKOBAHO ydelhe - MOCPeHO M HeloCpeaHo yderihe y
J3YAUD-y koje mpencraBiba HajMambe 10% Kamurasa, OJHOCHO
TpaBa Iiaca WK Mame ydelhe koje oMoryhasa ocTBapere 3Ha4ajHOr
yrHiaja Ha yrnpasisambe J3YAND-om. 3a yrBphHBame npasa maca y
CMHUCITy OBE Opende NpUMEYj)y ce oipende, 3aKkoHa KOjuM Ce
ypelyje TpKHIIITe Karuraia;

Iy
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Directive
2004/109/EC, taking
into  account  the
conditions  regarding
aggregation of the
holding laid down in
Article 12(4) and (5)
thereof, or  which
makes it possible to
exercise a significant
influence over the
management of the
AIFM in which that
holding subsists;

1.1.35

‘employees’
representatives’ means
employees’
representatives as
defined in point (e) of
Article 2 of Directive
2002/14/EC,

Hy

1.1.36

‘retail investor’ means
an investor who is not
a professional
investor;

2.1.33

MaJIli UHBECTUTOpP - HHBECTUTOP KOjU HHje MPOpeCHOHATHN
WHBECTHTOD;

Iy

4.1.37

‘subsidiary’ means a
subsidiary undertaking
as defined in Articles 1
and 2 of Directive
83/349/EEC;

2.2

[lojMOBM  perynucaHo TpPXKHUINTE, MyITHIaTepaiHa
tproBauka miaardpopma (MTII), OTL[ TpxkwuimTe, KIUPHHT,
canaupame, MHcajaepcka MH(opMmanuja, OMMCKa MOBE3aHOCT,
KOHTpOJIa, (PUHAHCH]CKH WHCTPYMEHT, HHCTPYMEHTH TP KHIITA
HOBLIA, NPEHOCHBE XapTHje OJ BPEOHOCTH, KpeOuTHA
WHCTUTYIIMja, MAaTUYHO JPYIITBO, 3aBHCHO JAPYIITBO U IpPaBHE

Iy
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HOCJIEIUIE OCYJe UMajy 3HAueHe KaKko je oJapeeHo 3aKkoHOM
KOjuM ce ypehyje TpKWINTe KamuTaja.[pylIITBO U TIpaBHE
MOCTIEANIIE OCYAEe MMajy 3Haueme Kako je onpeheHo 3akoHOM
KOjUM ce ypehyje TpKHUIITe KanuTana.

1.1.38

‘supervisory
authorities’ in relation
to non-EU AIFs means
the national authorities
of a third country
which are empowered
by law or regulation to
supervise AlIFs;

2112

HAQ/JISKHU OpraH - OpraH IojeJuHe Ap)KaBe YIaHHUIIE,
OHOCHO Tpehe mapkaBe, KOjU j€ 3aKOHOM WA MPOIMHCHMAa Te
IpkaBe oBnamheH 3a u3faBambe 0J00pema 3a OCHUBAKE U Paj
niu Haazop A3Y AU®-a unu AND-a;

Iy

1.1.39

supervisory
authorities’ in relation
to non-EU AIFMs
means the national
authorities of a third
country which are
empowered by law or
regulation to supervise
AlFMs;

2.1.12

HaJJISKHU OpraH - OpraH IOjeJUHE Ap)KaBe YIaHHMIE,
OIHOCHO Tpehe mpkaBe, KOjU je 3aKOHOM WJIM MPOIMHUCHMAa Te
Ip>kaBe oBiamheH 3a H3/aBamke 0100peHma 3a OCHUBAKE U Pajl
v Haazop A3YAU®D-a unu AUD-a;

Iy

4.1.40

‘securitisation special
purpose entities’
means entities whose
sole purpose is to carry
on a securitisation or
securitisations  within
the meaning of Article
1(2) of Regulation
(EC) No 24/2009 of
the European Central

2.1.36

JPYIITBO 3a CEKjypUTH3ALUjy — TPaBHO JIHIE Koje je
OCHOBaHO HCKJbYYHBO 32 00aBJbarbe MOCIOBA CEKjypUTH3ALIH]E,
y CKIIaJly ca 3aKOHOM;

Iy
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Bank of 19 December
2008 concerning
statistics on the assets
and liabilities  of
financial vehicle
corporations engaged
in securitisation
transactions ( 1 ) and
other activities which
are appropriate  to
accomplish that
purpose;

1.1.41

‘UCITS’ means an
undertaking for
collective investment
in transferable
securities authorised in
accordance with
Article 5 of Directive
2009/65/EC.

2.1.37

YHUTC doHng - cyOjekT 3a 3ajeqHHYKA yiarama y
MPEHOCKBE XapTHje OJ BPSIHOCTH y CKJIaTy ca 3aKOHOM Koju ypehyje
OTBOpEHE MHBECTULIMOHE (DOHIOBE Ca jaBHOM TTOHYIOM;

Iy

4.2

For the purposes of
point (ad) of paragraph
1 of this Atrticle,
Articles 13 to 16 of
Directive 2006/49/EC
of the  European
Parliament and of the
Council of 14 June
2006 on the capital
adequacy of
investment firms and
credit institutions ( 2 )

HY

bulie  mpornmcanc
TIOJ3aKOHCKIM
aktiMa  Komwcwj
32 XapTaje O]
BPEHOCTH
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shall apply mutatis
mutandis.

4.3

The Commission shall
adopt, by means of
delegated acts in
accordance with
Article 56 and subject
to the conditions of
Articles 57 and 58,
measures specifying:
(@) the methods of
leverage, as defined in
point (v) of paragraph
1, including any
financial and/or legal
structures  involving
third parties controlled
by the relevant AIF;
and

(b) how leverage is to
be calculated.

HII

Ommta ogpenda

4.4

The European
Supervisory Authority
(European  Securities
and Markets
Authority)  (ESMA)
shall develop draft
regulatory  technical
standards to determine

HII

Ormmrra onpendoa

106



107

types of AIFMs, where
relevant in the
application of this
Directive, and to
ensure uniform
conditions of
application 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) No
1095/2010.

1. Member States shall
ensure that each AIlF
managed within the
scope of this Directive
shall have a single
AIFM, which shall be
responsible for
ensuring  compliance
with this Directive.
The AIFM shall be
either:

@) an external
manager, which is the
legal person appointed

8.5-8

Ceakum AW®-om ynpassba jeman A3YAUD, koju je
0JIrOBOpaH 3a obe30ehuBame yckiahjeHocTu ca oapeadaMa oBor
3aKOHa.

VY cnyuajeBuma kaga [A3YAN®, koju Huje 3aTBOpeHH
AN® xoju uMa CBOjCTBO TPaBHOT JIMIA Ca HHTEPHUM
ylpaBJjbamkbeM, HHje y MoryhHocTH na ocurypa yckimaheHocT ca
olnpenbama OBOT 3aKoHa, 3a Kojy je cam AWN® oxaroeopad,
Iy)aH je ja 0e3 omnarama obaBectn Komwmcujy, a kama je To
MPUMEHJBUBO W HajuiexkHn opran AWd-a y npyroj apkaBu
YIIAHUIIH.

Hakon npujema obaBemitTema U3 craBa 6. OBOT 4iaHa,
Komucuja Hanaxe mpeny3uMame HEONXOJHUX Mepa, C IHJbEM
o0e30ehema ycknaheHocTu ca onpendama OBOT 3aKOHA.

YKONIUKO, YIPKOC Npeny3eTUM Mepama, HeycKiia)eHOCT

Iy

ITpaBHa popma
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by the AIF or on
behalf of the AIF and
which through this
appointment is
responsible for
managing the AIF
(external AIFM); or

(b) where the legal
form of the AIF
permits an internal

management and
where  the  AIF’s
governing body

chooses not to appoint
an external AIFM, the
AIF itself, which shall
then be authorised as
AIFM.

2. In cases where an
external AIFM s
unable to  ensure
compliance with
requirements of this
Directive for which an
AIF or another entity
on its behalf is
responsible, it shall
immediately  inform
the competent
authorities of its home
Member State and, if
applicable, the

100.2

103.2

103.5

u jname nocroju, Komucuja oxy3uma 103BOIYy 3a YHpaB/bambe
HaBezeHnM AV ®-om u yrenn y HaBeneHoM A®D-y ce Buiie He
MOTY CTaBJbaTH Ha TPKHUILTE.

3arBopernM AVD-0M K0ju IMa CBOjCTBO IIPABHOT JIHIIA
ynpasiba JI3YAUD, ocum ykommko 3atBopeHn AUD Huje
ocHoBaH y ¢opmu 3atBOpeHor AM®d-a Koju MMa CBOjCTBO
IMpaBHOT JIMlla Ca UHTCPHUM YIIpaBJbakhbEM.

3a ocumBame 3aTBOpeHOr AND-a K0ju MMa CBOjCTBO
MpaBHOT JMIA TMOTPeOHO je TPETXOJHO MAOOHMTH JI03BOJIY
Komucwije.

Ha ocHuBame 3aTBOpeHOr AN®-a KOju MMa CBOjCTBO
NpaBHOT JIMIA Ca WHTEPHUM YIPaBJbakbEeM, CXOJHO Ce
NpUMEYjy ojapende OBOT 3akoHa Koje ypelhyjy wu3maBame
no3Bone 3a pan JA3YAU®D-a u wusmaBame omobpema 3a
OCHHBaWme W yIpaBibamke 3arBopeHnM AM®d-om koju uma
CBOjCTBO MPABHOT JIMIIA.
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competent authorities
of the EU AIF
concerned. The
competent authorities
of the home Member
State of the AIFM
shall require the AIFM
to take the necessary
steps to remedy the
situation.

3. If, notwithstanding
the steps referred to in
paragraph 2  being
taken, the non-
compliance  persists,
and in so far as it
concerns an EU AIFM
or an EU AIF, the
competent authorities
of the home Member
State of the AIFM
shall require that it
resign as AIFM of that
AIF. In that case the
AIF shall no longer be
marketed in the Union.
If it concerns a non-
EU AIFM managing a
non-EU AIF, the AIF
shall no longer be
marketed in the Union.
The competent
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authorities of the home
Member State of the

AIFM shall
immediately  inform
the competent

authorities of the host
Member States of the
AIFM.

i

1. Member States shall
ensure that no AIFMs
manage AIFs unless
they are authorised in
accordance with this
Directive.

AIFMs authorised in
accordance with this
Directive shall meet
the conditions for
authorisation
established in this
Directive at all times.
2. Member States shall
require that no
external AIFM engage
in activities other than
those referred to in
Annex | to this
Directive and the
additional

Henaraoctu A3YAUD-a cy:

1) ocHOBHa AeTaTHOCT: yrpaBibambe AND-0BUMa;

2) J0oAaTHE JeNAaTHOCTH:

(1) ympaBsbame MOPTHOIHOM Ha AUCKPEIIMOHO] U
T10jeIMHAYHOj OCHOBH y CKJIJy ca 3aKOHOM Koju ypehyje
TPIKHIITE KaITUTAIA;

(2) momohme ycayre:

-MHBECTHIIMOHO CaBETOBAME MpeMa opeadama
3aKOHa KOjUM ce ypelyje TpKHIITe KanuTana;

- TIpHjeM U IPEHOC HaJIora y Be3u ca (UHAHCH]CKHM
UHCTPYMECHTHMA; 1

-yyBambe U aJIMUHUCTpAIIMja aKIyja, yaesia u
WHBECTHIIHOHNX jeIMHUIA Y HHCTUTYIIHjamMa
KOJICKTUBHOT MHBECTUPAHA.

VYnpassame AUD-om obyxBaTa:

1) ocHuBame, 0MHOCHO Opranu3zoBame AUD-a;

2) ynpassbame noproirom AUD-a;

3) AUD-a;

4) ynpaBibame PH3HILIMA;

5) aaMHUHUCTpaTHBHE MOCIIOBE KOjU YKJbYUY]y MpaBHE
Y PadyHOBOJICTBEHE YCIIYT€ V BE3U Ca ynpaBibambeM AND-

Iy

JlenaTHOCT
J3YAND-a
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management of
UCITS subject to
authorisation under
Directive 2009/65/EC.
3. Member States shall
require that no
internally  managed
AIF shall engage in
activities other than
the internal
management of that
AIF in accordance

with Annex .
4, By way of
derogation from

paragraph 2, Member
States may authorise
an external AIFM to
provide the following
services:

(@ management of
portfolios of
investments, including
those  owned by
pension funds and
institutions for
occupational

retirement provision in
accordance with
Article  19(1)  of
Directive 2003/41/EC,
in accordance with

oBHMMa, 00payyH BpeAHOCTH HMOBHHE, 0OpadyHaBame
BpenHocTH yuena y AU®D-y, npaheme yckina)eHOCTH y CMUCITY
wiaHa 42. OBOT 3aKOHA, UCIUIATy MPHUXO0/IA MK TOOHTH,
u3gaBame 1 OTKyN yuena y AU®D-y, ncnymeme yroBOpHUX
obaBe3a, ykipydyjyhu u3gaBame MoTBpa, oOpana 3axTeBa
WHBECTUTOPA, Bol)eme eBueHja 1 peructpa yaena y AUD-y
1 00jaBJbHUBamk-E U 00aBELITABAE HHBECTUTOPA;

6) craBmpame Ha TpXkuITe yaeaa AUD-a; u

7) aKTUBHOCTH y Be3u ca uMoBHHOM AU D-a.

AKTHUBHOCTH H3 CTaBa 2. Tadka 6) OBOI 4YiIaHa
o0yxBaTajy yclyre TmoTpeOHE 3a WCHymaBame obaBe3a
JA3YAN®-a, ynpaBpame 00jeKTHMa, IENATHOCT YIPaBJbama
HEKpETHHHAMa, CaBEeTOBambe JAPYIITaBa O CTPYKTYPH KalHTala,
ITIOCJIOBHUM CTpaTCFI/IjaMa 1 CpoaAHMMA NHUTAbUMa, CaBETOBAILC
U yCIyre Be3aHe 3a Clajarbe W KYNMOBUHY JpYyIITaBa M Jpyre
yciyre noBe3aHe ca ynpasibarkbeM AND-om.

JIBYAUD je nyxkaH Jga, NOPWIMKOM 00aBJbamba
Je7aTHOCTH U3 cTaBa 1. Tauka 2) noarau. (1), (2), (3) u (4) oBor
4JIaHa, opes] 0Ipea0dH OBOT 3aKOHa, TOIITYje U oapende 3aKoHa
KOjUM ce ypelyje TpKuIITe KanuTana U NOA3aKOHCKUX MPOTHca
KOjU ce OJJHOCE Ha BUCHHY KalluTajla, OpraHU3allMOHE 3aXTEBE,
yCJIOBE IOCIOBama M 3alITUTY KIHMjeHaTa, IOCTYHalke I10
HAJIOTY M W3BpIIABamke HAIOra HAJUIC)KHUX OpraHa, IpaBHia
MOCJIOBHOT MOHAIIAKka MPEeMa KIIMjeHTHMA MPHIIMKOM MPYKamba
OBUX HMHBCCTHLHWOHHUX YCJIyra Kao MW 3alTUTy MHBCCTHUTOpPA U
HaJ30p HaJl IPY’KambeM HHBECTUIIMOHUX YCIyTa.

ITopen menatHOCcTM M3 cTaBa 1. oBor wiaHa, JI3YAUD
MOXe Ja obOaBjba W JenaTHOCTH yrpaBibaba YIIUTC
(¢oHIOBUMA YKOJIMKO HMMa OAroBapajyhly a03Boily 3a pax y
CKJIay ca 3aKOHOM Koju ypelyje OTBOpeHE HHBECTHULHOHE
(OHJIOBE ca jaBHOM IOHYJ/IOM, Ka0 W JIENaTHOCTH YIPaBIbambha
nopTdonroM A0OpPOBOJBHOT NEH3HMjCKOI (OHIa, y CKiaxy ca
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mandates given by
investors on a
discretionary, client-
by-client basis;

(b) non-core services
comprising:

(i) investment advice;
(ii) safe-keeping and
administration in
relation to shares or
units of collective
investment
undertakings;

(iii)  reception and
transmission of orders
in relation to financial
instruments.

5.AIFMs shall not be
authorised under this
Directive to provide:

(@) only the services
referred to in
paragraph 4;

(b) non-core services
referred to in point (b)
of paragraph 4 without
also being authorised
to provide the services
referred to in point (a)
of paragraph 4;

opnamhenumMa 0OMjEeHUM Ha JHUCKPEIMOHO] M TI0jeAMHAYHO]
OCHOBH.

JA3YAN® He moxe 1a 06aBiba Ipyre METaTHOCTH OCHM
JIEJIaTHOCTH HAaBEJIEHUX y CT. 1. U 5. OBOT uiaHa.

3arBopern AV® xoju mMa CBOJCTBO IPAaBHOT JIMIA Ca
UHTEPHUM YIPaBJbAbEM HE MOXE 00aBJbaTH IPYry AEIATHOCT
ocHUM ymipaBibamba THM AD-oMm.

A3YAND moxe na ynpassba jeaHuM uiu Buiie ANOD-
OBa.

JI3YAUD moxe na ynpasmsa AUD-oBuma u YIIUTC
($hoHI0BMMA KOjH Cy TIOJ] HAJI30POM HAAJICKHHUX OpraHa JIPyTrux
IpkaBa 4jgaHuua, ogHOocHO AN®-oBumMa U OTBOpEHUM
MHBECTUIIMOHUM (POHIOBHMA Ca jaBHOM IIOHYJOM KOjU CY
CyOjeKT Haa3opa HaIJIeKHHX oprana Tpehux npxkaBa, 1Ox
YCIOBOM JAa 3a TO IpuOaBU aAEKBATHY [O3BONY 3a pal OxX
ctpane Kommcuje.
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(c) only the activities
referred to in point 2
of Annex |; or

(d) the services
referred to in point
1(a) of Annex |
without also providing
the services referred to
in point 1(b) of Annex
| or vice versa.

6.Article  2(2) and
Avrticles 12, 13 and 19
of Directive
2004/39/EC shall
apply to the provision
of the services referred
to in paragraph 4 of
this Article by AIFMs.
7.Member States shall
require that the AIFMs
provide the competent
authorities of their
home Member State
with the information
they require to monitor
compliance with the
conditions referred to
in this Directive at all

times.
8. Investment firms
authorised under

Directive 2004/39/EC
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and credit institutions
authorised under
Directive 2006/48/EC
shall not be required to
obtain an authorisation
under this Directive in
order to  provide
investment  services
such as individual
portfolio management
in respect of AlFs.
However, investment
firms shall, directly or
indirectly, offer units
or shares of AlFs to, or
place such units or
shares with, investors
in the Union, only to
the extent the units or
shares can be
marketed in
accordance with this
Directive.

/.1

Member States shall
require that AIFMs
apply for authorisation
from the competent
authorities of their
home Member State.

24.1-2

Komucwuja periemseM usnaje n1o3soity 3a pan JI3YAUD-a
(Y masseM TeKCTy: T03BOJIa 3a paj).

JInue xoje HamepaBa aa ocHyje A3YAUD nyxHo je ma
nogHece KoMucHju 3aXTeB 3a M3/1aBabe JJO3BOJIE 3a Pajl. 3aXTeB
3a M3/IaBambe JI03BOJIE 32 paj MOXKe Jla oJHece U Beh ocCHOBaHO
aKIIMOHAPCKO JAPYIITBO WM JPYMITBO Ca OTrPaHHYCHOM
oaroBopHouhy.

3axTeB 3a W3/aBame JI03BOJIE 33 pajl MOJHOCH ce 3a
JIETIaTHOCTH yrpasibamha A®-opuMa u3 1iana 9. craB 1. Tauka

Iy

Vcnosu ¥
MOCTYTIaK
H37aBama J03BOJIC
3a pajg
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25.

1) oBor 3akoHa.

Yxomuko A3YAU®D namepaBa ma o0aBiba HEKY OF TOJAaTHUX
JIeTaTHOCTH W3 wiaHa 9. crtaB 1. Tauyka 2) OBOr' 3aKOHA,
NPWIMKOM TMOJHOIICHka 3aXTeBa M3 CTaBa 1. OBOr 4iIaHa
monHehe W 3axTeB 3a W3JaBame J03BOJE 3a 00aBIbame

HaBEJIECHUX JEIATHOCTH.
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7.2

Member States shall
require that an AIFM
applying for an
authorisation shall
provide the following
information relating to
the AIFM to the
competent authorities
of its home Member
State:

() information on the
persons effectively
conducting the
business of the AIFM;

(b) information on the
identities of the
AIFM’s shareholders
or members, whether
direct or indirect,
natural or legal
persons, that have
qualifying  holdings
and on the amounts of
those holdings;

(c) a programme of
activity setting out the
organisational

structure of the AIFM,
including information
on how the AIFM
intends to comply with
its obligations under

26.1

V3 3axTeB 3a U3JaBame 103BOJIE 32 Paj MOTHOCE Ce:
1) ocanBayky aKkT J3YAN®D-a u cTaryT, yKOIHKO ce
JA3YAN® ocHuBa y popMH aKIIHOHAPCKOT JPYINTBA;
2) J0Ka3 0 YIUIaTH OCHOBHOT KalKTalla Ha IPUBPEMECHHU
padyH Koj OaHKe;
3) 0Ka3 0 MOPEKITy OCHUBAYKOT KaIUTaa;
4) criucak M MoAany O Mpe/IoKEHUM YIAaHOBHMA YIIPaBe;
5)crmcak aknponapa ogHocHO wiaHoBa JI3YANDA-a, omHOCHO
W3BOJI M3 PErucTpa NPHUBPETHHX CyOjekaTa 3a IpaBHA JIHIA,
OJHOCHO OBEpEHH NpPEBOJ M3BOAAa M3 PETUCTpa 3a CTpaHa
MpaBHA JMIA, y3 TOAAaTKE O HACHTUTETY HEMOCPEIHHUX WU
MOCPeIHUX HMMaiana KBaJM(UKOBAaHMX ydemrha, BHCHHY THX
yuenrtha u OJMCKYy TOBE3aHOCT;
6) mporpam mmiaaHupanux aktuBHocTH JI3YAU®D-a, koju
yKIJbydyje opranm3anuony memy H3YAW®D-a, kao u uzjaBy
JA3YAN®-a 0 HaunHy Ha KOjU HaMepaBa TPajHO Jla MCIyHaBa
yCJIOBE M3 OBOT 3aKOHA;
7) 1noKa3 O OpraHMW3aIMOHOj, KAJAPOBCKOj H TEXHHYKO]
0CHOCO0JEEHOCTH;
8)momanm o monmmTMKaMa HarpahjuBamba W3 uiaHa 47. OBOT
3aKOHA, aKO TIIOCTOjU o00aBe3a yCIOCTaBJbarkba IOJHTHKE
HarpaljuBama; u
9) moganm o mocinoBuMma koje he II3VAUD nenerwpatu Ha
tpeha numa.

CrnuckoBu u3 craBa 1. Ttau. 4) u 5) oBOr 4jgaHa MoOpajy na
cagpxe ciaenehe mopatke:

1) mocnoBHO UMe, azpecy, CeAUIITE, MATHYHU OPOj U MOPECKH
UACHTHU(PHUKAINOHU OpOj MPaBHOT JIMLA WK IPEAYy3ETHHUKA;

2) WMe W Tpe3uMe, MNpeOMBaNIMINTe WM OOpaBHIITE W
jenuHCTBeHM MaTH4YHH Opoj rpahana (y nassem tekcty: JMBI)
(u3MUKOT JNUIA.

Iy

3axTeB k¥
W31aBaLE J03BOJIC
3a pajg
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Chapters 1I, 1lI, 1V,
and, where applicable,
Chapters V, VI, VII
and VIII;

(d) information on the
remuneration policies
and practices pursuant
to Article 13;

(e) information on
arrangements made for
the delegation and
sub-delegation to third
parties of functions as
referred to in Article
20.

26.2

7.3

Member States shall
require that an AIFM
applying for
authorisation  further
provide the following
information on the
AlFs it intends to
manage to the
competent authorities
of its home Member
State:

(a) information about
the investment

111.1-3

Komucuja je HamiexHa 3a uU3gaBame JI03BOJIE 3a
OpPTaHU30BakEC M YNPaBJbalb€ OTBOPEHUM M 3aTBOpeHHM AN D-
OM KOj¥ HEMa CBOjCTBO MPABHOT JIMIIA.

A3YAUD® mnoanocu Komucuju 3axTeB 3a H3/IaBambe
JI03BOJIE 32 OpPraHU30Bame U ynpasibame AND-oBuMa u3 craBa
1. oBor unaHa.

3axTeB 3a H3JaBamke J03BOJEC 3a OpraHU30Bambe U
ynpaBibarbe AM®D-oM KOju HeMa CBOjCTBO TPaBHOT JIKIA
callpKu:

1) nme AN®-a, HeroBy HHBECTUIIMOHY
ctparerujy u Bpcty AU®-a y cknany ca ogpendama

OBOT 3aKOHa U MOJI3aKOHCKHX akata Komucuje;

2) npaBmia nocioBama AD-a kao u
npocrekt AV®-a kaja je To MpUMEmHHBO;

Iy

J103BOJIE
JA3YAUD

ITogzakoHcka
aKTa-u3JgaBame

3a  paJ
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strategies including the
types of underlying
funds if the AIF is a
fund of funds, and the
AIFM’s policy as
regards the use of
leverage, and the risk
profiles and other
characteristics of the
AlFs it manages or
intends to manage,
including information
about the Member
States or third
countries in  which
such AlFs are
established or are
expected to be
established:;

(b) information on
where the master AlF
is established if the
AIF is a feeder AlF;

(c) the rules or
instruments of
incorporation of each
AIF the AIFM intends
to manage;

(d) information on the
arrangements made for
the appointment of the
depositary in

3) npodul pU3NIHOCTH 1 HHPOpMaIHje o
pusniuma Be3annmMa 3a AUD xojum Hamepasa /1a
yIIpaBJba;

4) uHpopmanmje o rnaBHoM AUD-y, ako
je AN® mparehu AUD;

5) YroBOp 0 00aBJbaLY MOCIOBA

nemno3utapa 3a AUD; u

6) noka3 na 13Y AUD ucnymasa
OpraHu3alMOHE 3aXxTeBe U3 Wi. 38. 10 52. OBOI 3aKOHA
U3 Kojer je Moryhe 3ak/byduTH J1a ©Ma aJicKBaTHY
OpraHMU3alMOHY CTPYKTYPY 32 YIIpaBJbamhe TOM BPCTOM
AUD-a.
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accordance with
Article 21 for each
AIF the AIFM intends
to manage;

(e) any additional
information referred to
in Article 23(1) for
each AIF the AIFM
manages or intends to
manage.

(.4

Where a management
company is authorised
pursuant to Directive
2009/65/EC  (UCITS
management

company) and applies
for authorisation as an
AIFM  under this
Directive, the
competent authorities
shall not require the
UCITS management
company to provide
information or
documents which the
UCITS management
company has already
provided when
applying for
authorisation under
Directive 2009/65/EC,
provided that such

95

26.3

ITopen nenatHocTh W3 crtaBa 1. oBor wiana, [I3YAUD
MOXke Ja o0aBjba W JCNATHOCTH ympaBibama YIIUTC
(doHIOBUMA YKOJIMKO HMMa ojaroeapajyhy m03Boiy 3a pan y
CKJIaJy ca 3aKOHOM Koju ypelyje OTBOpeHE HHBECTHI[HOHE
(hoHIOBE ca jaBHOM IOHYJOM, Ka0 W JENATHOCTH YIIPaBJbarba
mopThoJIMoM JTOOPOBOJBHOT TEH3MjCKOr (OHIA, Yy CKIamy ca
opnamhemuma MOOHjeHUM Ha JUCKPEIMOHO] W TIOjSAMHAYHO]
OCHOBHU.

Komucuja Ommke mnpommcyje caapKMHY 3axTeBa 3a
U3/1aBambe JI03BOJIE 32 Pajl, Kao U CAApKUHY Te JOKyMEHTAIHje.

Iy

ITom3akoHCKa aKTe
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information or
documents remain up-
to- date.

7.5-7

5. The competent
authorities shall, on a
quarterly basis, inform
ESMA of
authorisations granted
or  withdrawn in
accordance with this

Chapter.

ESMA shall keep a
central public
register  identifying
each AIFM

authorised under this
Directive, a list of the
AlFs managed and/or
marketed in the Union
by such AIFMs and
the competent
authority for each such
AIFM. The register
shall be made
available in electronic
format.

6. In order to ensure
consistent
harmonisation of this
Article, ESMA may
develop draft
regulatory  technical

31.5-7

KOMUCHJA KBAPTAJIHO OBABELLTABA ECMA-Y
O CBAKOM M3/IABAIY, IPOMEHAMA WJIN
OJIY3UMAIbY JIO3BOJIE 3A PAJ] I3YAU®D-Y.
MH®OPMAITMJE 13 CTABA 5. OBOT UWJIAHA
CE JIOCTABJbAJY JEJMHCTBEHOJ EBPOIICKOJ
MIPUCTYITHOJ TAUKH (ECAIT), OJHOCHO
OPTAHY HAJUTEXXHOM 3A ITPUKYTUbAIGE
MH®OPMAITMJIA YV CKJIAJZTY CA ITPOITMICOM EV
KOJU YPEBYJE OCHUBAE JEJIMHCTBEHE
EBPOIICKE ITPUCTYITHE TAUKE 3A
LIEHTPAJIM30BAH ITPUCTYII JABHO
JTOCTYITHUM MHO®OPMAIIMIAMA PEJIEBAHTHUM
3A ®UHAHCUJCKE YCJIYTE, TPXKUIITA
KATIUTAJIA Y OJIPYKUBOCT.
BPCTA UHOOPMAIIUIA, POPMAT U
METAITIOJIAITV KOJU CE JIOCTABJBAJY
JEJMHCTBEHOJ EBPOIICKOJ [TPUCTYITHOJ
TAUKH (ECAIT) MOPAJY VICITYIbABATH YCJIOBE
[TPOITMCAHE EBPOIICKOM YPEJISOM KOJA
VPEBYJE OCHUBAISE JEJIMHCTBEHE EBPOIICKE
[TPUCTYITHE TAUKE 3A LIEHTPAJIU30BAH
TIPUCTYTI JABHO JIOCTYITHUM
MH®OPMAITMIAMA KOJE CY BAXHE 3A
®UHAHCHUICKE YCJIYTE, TPYKUILTA KATIUTAJIA
1 OJIPYKUBOCT.

Iy

EY

Ommira onpenda
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standards to specify
the information to be
provided to the
competent authorities
in the application for
the authorisation of the
AIFM, including the
programme of activity.
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.

7. 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
provision of
information provided
for in the first
subparagraph of

78.

Komucuja 6e3 omnarama obaBemtaBa ECMA-y o cBakom
n3JaBamy, I[pPOMEHaMa WIM OJy3uMamy J[J03BOJE 3a paj
JI3YANUD-y wu3 Tpehe nap:kaBe xkojeM je PemyOmmka
pedepenTHa IpKaBa YiaHHLA.

Kommcmja obGaBemraBa ECMA-y o0 cBakoM 3axTeBy 3a
M3aBarke JO3BOJIC 3a paJ Koju je oxomia u gqoctaBjba ECMA-u
nogatke o A3YAUD-y koju je mogHeo 3axTeB, Ka0 U pasiiore
0J10Mjama TOT 3aXTeBa.

Komucuja nma mpaBo na 3axteBa yBua y ECMA-un perucrap
nonataka o JI3BYAW®-opuma wu3 tpehux japxkaBa Koju cy
MOJTHENTM 3aXTEBE 3a W3JaBame JIO3BOJIC 32 paj y JpKaBaMa
YIaHULAMA.
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paragraph 6.

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.

3.1

The competent
authorities of the home
Member State of the
AIFM shall not grant
authorisation unless:

(@) they are satisfied
that the AIFM will be
able to meet the
conditions of this
Directive;

(b) the AIFM has
sufficient initial capital
and own funds in
accordance with
Avrticle 9;

(c) the persons who
effectively conduct the
business of the AIFM
are of sufficiently

27.1

Komucuja wm3maje mo3Boiy 3a paj Kama yTBpAH Ja Cy
WCIYH-CHU YCJIOBH KOjH C€ OIHOCE Ha:

1)  dopmy, ynmene, OJHOCHO akiMje W OCHOBHH KamUTAa
ApywmTBa;

2) nMaotie KBaTu(pUKOBaHUX ydemrha,

3)  To ha CTpyKTypa OJMCKO MOBE3aHMUX JIMIIA HHjE TaKBa Jia
oHemoryhaBa e(puKacHO BpULICHE Haa30pa HaJ IOCIOBABEM
JA3YAUD-a;

4)  wmaHOBE yIpaBe;

5)  KkaapoBCKYy OCIOCOOJHEHOCT; U

6)  opraHu3alMOHE 3aXTEBE.

Iy

UzpaBame
JTO3BOJIE 32 pajl
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good repute and are
sufficiently

experienced also in
relation to the
investment  strategies
pursued by the AlFs
managed by  the
AIFM, the names of
those persons and of

every person
succeeding them in
office being

communicated
forthwith to the
competent authorities
of the home Member
State of the AIFM and
the conduct of the
business of the AIFM
being decided by at
least two  persons
meeting such
conditions;

(d) the shareholders or
members of the AIFM
that have qualifying
holdings are suitable
taking into account the
need to ensure the
sound and prudent
management of the
AIFM; and
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(e) the head office and
the registered office of
the AIFM are located
in the same Member
State.

Authorisation shall be
valid for all Member
States.

3.2

The relevant
competent authorities
of the other Member
States involved shall
be consulted before
authorisation is
granted to the
following AlIFMs:

(@ a subsidiary of
another AIFM, of a
UCITS management
company, of an
investment firm, of a
credit institution or of
an insurance
undertaking authorised
in another Member
State;

(b) a subsidiary of the
parent undertaking of
another AIFM, of a
UCITS management
company, of an

27.6

KOI[ OTyurBamba 0 3aXTCBY 3a U3JaBalkb-¢ I03BOJIC 3a

pan, Komucuja Moke KOHCYNATOBAaTH HAAJICKHH OpraH JIpyre
yKJby4deHe apkaBe ako je J[3YAUD:

1)  szaBucHoO apymTBo apyror JI3YAUD-a,
IOpymTBa 3a ynpasibambe YLIUTC dbonnoBuma,
WHBECTULMOHOT APYIITBA, KPEAUTHE HHCTUTYLIU]€ WIN
IPYIITBA 32 OCUTYparme KOjuMa je H3/1aTa T03BOITY 32
pajly Apyroj ApxKasu;

2) 3aBHCHO JIPYLITBO MATHYHOT JPYIITBA
apyror J3YAN®-a, npymrsa 3a ynpasbame Y HUTC
(hoHI0BMMA, HHBECTUIIMOHOT IPYIITBA, KPEJAUTHE
WHCTUTYIMj€ WM JIPYLITBA 32 OCUTYPambe KojuMa je
n3JaTa J03B0JIa 3a paj y Apyroj ApKaBu; WIN

3) JIPYIITBO KOj€ j& TI0J] KOHTPOJIOM MCTUX
(UBMYKHX WM TIPAaBHUX JIMIA KOja KOHTPOJIHIILY JAPYTH
JA3YAND®, npymtso 3a ynpasibame YLIUTC
(hoHI0BUMA, HHBECTUIIMOHO IPYILTBO, KPEAUTHY
WHCTUTYIU]Y WU IPYIITBO 32 OCUTYpambe KOjiMa je
u371aTa J03BOJYy 3a Paj y APYroj Ap>KaBH.

Iy
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investment firm, of a
credit institution or of
an insurance
undertaking authorised
in another Member
State; and

(©) a company
controlled by the same
natural or legal
persons as those that
control another AIFM,
a UCITS management
company, an
investment firm, a
credit institution or an
insurance undertaking
authorised in another
Member State.

3.3

The competent
authorities of the home
Member State of the
AIFM  shall refuse
authorisation ~ where
the effective exercise
of their supervisory
functions is prevented
by any of the
following:

(@) close links between
the AIFM and other
natural or legal

27.5

Komucuja he onbutu 3axTeB 3a H3gaBambe J03BOJIE
3a paJ ako nponucu Tpehe apikase, KOju ce IpuMenYyjy Ha
jenHo niaM BUIle GU3NYKUX WM MPABHUX JIUIA ca KOjuMa
je I3YAUD Onucko moBe3aH, OAHOCHO aKO MpUMEHa U
M3BpIIIaBamk-E TUX TMPOIKCa, OHeMOryhaBajy Uil OTekKaBajy
BpuIewe Haazopa Hax A3 Y AU ®-om.

Iy

IIpomena ycios:
mox  KojuMa ¢
n3J1aTa JO3BOJa 3¢
pan
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persons;
(b) the laws,
regulations or

administrative
provisions of a third
country governing
natural or legal
persons with which the
AIFM has close links;
) difficulties
involved in the
enforcement of those
laws, regulations and
administrative
provisions.

3.4

The competent
authorities of the home
Member State of the
AIFM may restrict the
scope of the
authorisation, in
particular as regards
the investment
strategies of AlFs the
AIFM is allowed to
manage.

28.1-3

J3YAN® je myxaH ma TpajHO WCIyHaBa YCIOBE IO
kojuM My je Komrcurja uzgana mo3Boiy 3a paj.

JIB3YAUD je ayxan na obaBectn Komucujy o cBum
3HA4YajHUM IIpOMEHaMa I0JlaTaka M yCJIOoBa MOJ KOjUMa My je
u3Jara J03Bojia 33 Paj, a HApOYUTO O 3HAYAjHUM NPOMEHaMa
noJlaTaka KOjH Cy JOCTaBJbEHHU Y3 3aXTEB 3a M3/IaBambe J03BOJIE
3a paj, y poKy O]l ocaMm JiaHa OJ HAaCTaHKa 3HayajHUX MpOMEHa
MoJlaTaka M yclioBa MO/ KOjHUMa je u3J1aTa J03BoJia 3a paj.

Komucuja y poxy on 30 mana oxn mpujema obaBemTema
W3 CTaBa 2. OBOT WiIaHa NpOlelkhYje 3Hayaj] MpoMeHa M MpeMa
norpedu oOaBerTaBa JI3YAND 0 €BEHTYaJIHUM
OrpaHHuYEHUMa Yy CHpoBolermy NpoMeHa, AajbuM obaBe3ama
J3YAUD y ogHOCy Ha Te MpOMEHE WM IPEIIoKeHEe TIPOMEHe
onbuja. HaBemeHu pok ce M3 ONpaBAaHUX pasiora MOXKe
npoxyxutu 30 nana, o yemy ce obaBemrTana [I3Y AUD.

Komucuja Ommke mpommcyje TOJA KOjUM ycJIOBUMA je
J3YAND nyxaH aa je 00aBeCTH O MpOMEHaMa M3 CTaBa 2. OBOT

Iy

ITom3akoHCKa aKTe
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28.5

YJjiaHa.

3.5

The competent
authorities of the home
Member State of the
AIFM shall inform the
applicant in writing
within 3 months of the
submission of a
complete application,
whether or not
authorisation has been
granted. The
competent authorities
may prolong this
period for up to three
additional months,
where they consider it
necessary due to the
specific circumstances
of the case and after

27.2-5

Komucuja moHOCH pemiere 0 u3laBamy J03BOJIE 33 Paa y
poky oa 90 maHa on JaHa MOIHOIICHA YPETHOT 3aXTeBa, HAKOH
IITO YTBPIW Ja Cy HUCIYHEHH CBH YCIOBH YTBphEHH OBUM
3aKOHOM.

Pox w3 craBa 2. oBOr 4jmaHa MOXKE C€ TPOAYKHTH 3a
nogatHux 90 mana kaga Kommcuja mporieHu Ja je To noTpeOHO
300r crenu(pUIHNX OKOJHOCTH, HAKOH IITO O TOME 00aBeCTH
A3YAND.

Kana Kommucuja oxbuje 3axTeB 3a H3JaBame JO3BOJIE,
Jy’KHa je J1a JIOCTaBH MOJHOCHOILY 3aXTeBa PEIIee 0 00ujamy
3aXTeBa 3a W3JaBame JI03BOJIE 3a paJ ca IUCAHUM
00pa3IoKEHEM.

Komucuja he ogbutn 3axTeB 3a M3aBame JO3BOJIE 32 Pajl
ako mpormcu Tpehe apkaBe, KOjU ce MPUMEBHY]Y Ha jeHO WIIN
Bulle (pU3MYKUX WM MpaBHUX Juna ca kojuma je JA3VAUOD
OMCKO TOBE3aH, OJHOCHO aKO MPHUMEHa M W3BPIIABalkE THX
npomnuca, oHeMoryhasajy WM OTeXaBajy BpILICHE Haa30pa Hal
JA3Y AUD-omMm.

Iy

UzpaBame
JTO3BOJIE 32 pajl
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having notified the
AIFM accordingly.

For the purpose of this
paragraph an
application is deemed
complete if the AIFM
has at least submitted
the information
referred to in points (a)
to (d) of Article 7(2)
and points (a) and (b)
of Article 7(3).

AIFMs may start
managing AIFs with
investment  strategies
describped in  the
application in
accordance with point
(@) of Article 7(3) in
their home Member
State as soon as the
authorisation is
granted, but not earlier
than 1 month after
having submitted any
missing  information
referred to in point (e)
of Article 7(2) and
points (c), (d) and (e)
of Article 7(3).
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3.6

In order to ensure
consistent
harmonisation of this
Article, ESMA may
develop draft
regulatory  technical
standards to specify
the:

@ requirements
applicable to the
AIFMs under
paragraph 3;

(b) requirements
applicable to
shareholders and
members with

gualifying  holdings
referred to in point (d)
of paragraph 1;

(c) obstacles which
may prevent effective
exercise of the
supervisory functions
of the competent
authorities.

Power is delegated to
the Commission to
adopt the regulatory
technical standards
referred to in the first
subparagraph in

HII

ITon3akoHCKa aKTe
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accordance with
Articles 10 to 14 of
Regulation (EU) No
1095/2010.

9.1-2

1.Member States shall
require that an AIFM
which is an internally
managed AIF has an
initial capital of at
least EUR 300 000.

2. Where an AIFM is
appointed as external
manager of AlFs, the
AIFM shall have an
initial capital of at
least EUR 125 000.

20.

Hopuanm geo ocHoBHor kamutana JI3YAU®D-a
MIPIJIMKOM OCHHBama 3aBucH of Kareropuje JI3VAUD-a u3
wiraHa 13. oBOT 3aKOHA U U3HOCH HajMame:

1) 3asemuku JI3YAUD:

(1) 125.000 eBpa y AMHAPCKO] IPOTUBBPEIHOCTH Ha
JlaH yIUlaTe 1o 3BaHUYHOM CPEIbeM KypCy IuHapa IpemMa eBpy
koju yrBphyje Haponna 6anka CpoOuje,

(2) 300.000 eBpa y AuHAPCKO] MPOTUBBPEIHOCTH Ha
JlaH yIUlaTe 1o 3BAaHUYHOM CPEIbeM KypCy TUHapa IpemMa eBpy
koju yrBphyje Haponna 6anka CpOuje 3a 3aTBopern AUD koju
MMa CBOjCTBO MPABHOT JIUIIA Ca UHTEPHHUM YIIPaBIbabeM; U

2) 3awmamu [[3YAUD:

(1) 70.000 eBpa y quHApCKOj MPOTHBBPEAHOCTH HA JTaH
yIjiaTe Mo 3BaHHYHOM CPEJIheM KypCy JMHapa MnpeMa eBpy Koju
yrBphyje Haponna 6anka CpOuje,

(2) 150.000 eBpa y nuHapcKoOj MPOTUBBPEIHOCTH HA
JIaH yIUIaTe 1Mo 3BAaHUYHOM CPEIIheM Kypcy JIMHapa rpemMa eBpy
koju yrBphyje Hapoana 6anka CpOuje 3a 3aTBopern AD koju

Iy

OCHOBHH KaIlTal
I3V AUD-a
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HUMa CBOjCTBO MPABHOT JIMIA Ca UHTEPHHUM YIPABIbAHEM.

HoBuann nmeo ocHoBHOr Kamwrtaja yrmiahyje ce y
nenoctu npe ymuca A3YAU®D-a y perumcrap mnpuBpemHuX
cyOjekara, Ha IPUBPEMECHH PayyH KOJ OaHKe.

9.3

3. Where the value of
the portfolios of AlFs
managed by the AIFM
exceeds EUR 250
million, the AIFM
shall  provide an
additional amount of
own funds. That
additional amount of
own funds shall be
equal to 0,02 % of the
amount by which the
value of the portfolios
of the AIFM exceeds
EUR 250 million but
the required total of
the initial capital and
the additional amount
shall not, however,
exceed EUR 10
million.

22.1

Kana Bpegnoct mmoBune AM®-oBa kojuma ympaBiba
I3YAUD® mnpenazu 250 wmunnoHa eBpa y  AHHAPCKO]
MPOTUBBPENHOCTH MO 3BAaHUYHOM CpEABEM Kypcy HAuHapa
npema eBpy koju yrBphyje Haponna 6anka Cpouje, A3YAUD
je myxkaH ga o0e30enu nomatHU Kamutan y usHocy ox 0,02%
n3HOCa 3a Koju BpemHocT moprdomuja AMd-a mpemamryje
HaBeIEHM W3HOC, QM Tako Ja 3axTeBaHW YKyNaH H3HOC
OCHOBHOT KalHTalla M JIOJATHOT KalluTaja He Mpeta3n U3HOC O]
10 wmumnmoHa eBpa y JOWHAPCKOj TMPOTHUBBPEIHOCTH TIO
3BaHUYHOM CpEAbEeM Kypcy JHHapa Impema eBpy Koju yTBphyje
Haposana 6anka CpOuje.

Iy

JlomaTHr KamuTas
A3V AUD-a

0.4

For the purpose of
paragraph 3, AlFs
managed by the
AIFM, including AlFs
for which the AIFM
has delegated
functions in

22.2

Bpennoct moprdomuja A®-a u3 craBa 1. oBor umaHa
yKJbydyje BpenHocT noptdonuja AUD-a 3a xoje je A3YAUD
JieNieTUpao TOCIIOBE yIpaBibatba UMOBMHOM Ha Tpehe nure y
CKJIaJy ca OBHM 3aKOHOM, &M HE YKJbydyje BPETHOCT
noptdonuja AUD-oBa xojuma [I3YAUD ynpaBba Ha OCHOBY
JieJieTuparma oCIoBa yIpaBjbamkba UMOBHHOM AN D-a.

Iy
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accordance with
Article 20 but
excluding AlF

portfolios that the
AIFM is managing
under delegation, shall
be deemed to be the
portfolios  of  the
AIFM.

9.5

VY M6

Irrespective of
paragraph 3, the own
funds of the AIFM
shall never be less than
the amount required
under Article 13 of
Regulation (EV)
2019/2033  of  the
European  Parliament
and of the Council

23.

Munaumanau u3Hoc kKanurtana JI3YAW®D-a 3aBucu of
kareropuje [I3YAUD-a.

Kanuran JI3Y A®-a Mopa y cBakoM TPEHYTKY Jia Oyjie
Behu wim jemHak Behem of cieneha aBa u3Hoca:

1) MHUHHMAaTHOT H3HOCA OCHOBHOT KaITMTaja M3 4iaHa
20. craB 1. oBOT 3aKOHa, OJTHOCHO KaJ1a ITOCTOju 00aBe3a yHOca
JOJaTHOT KanuTaja, yKyIHOT U3HOCa OCHOBHOT U JIOJIATHOT
KanuTaja 13 wiaHa 22. ctaB 1. oBOr 3aKoHa; WIIM

2) jemHe yeTBpTHHE (UKCHUX OIIITHX TPOIIKOBA
JA3Y AV ®-a u3 npeTxoHe TOCIOBHE TOANHE.

Kana kamuran mnajHe WCHOJ BHCHHE MHHHAMAITHOT
W3HOCAa KamuTajga W3 craBa 2. oBor wiaHa, Komucuja Mmoxe
JN3YAN®D-y na omoryhu na OTKIOHHM OJCTyNama y oApeheHoM
POKY, OJIHOCHO Ja HaJOXM HEKy OJf Mepa Haj30pa M3 OBOT
3aKOHa.

Kana je onm mouertka mocioBama JI3YAUN®D-a mpormwuio
Mame 0j roauHy aana, kanuran J[3YAMd-a mopa Outu Behu
nnu jenHak Behem ox creseha aBa n3Hoca:

1) wum3Hocy u3 cTaBa 2. Tauka 1) OBOT uiaHa, WK

2) jemHe 4eTBPTHHE (HUKCHUX OMIITHUX TPOIIKOBA KOjH
cy npeasuhenn mocioBHUM mianoM JI3Y AND-a, ocum
ykoiuko KoMucuja He 3axTeBa npuiiarohaBame TOT TUIaHA.

Komucuja 6amke mponucyje craBke (UKCHUX ONIITHX

Iy

MuHuMaIHu
W3HOC  KaIluTalle
JIBYAUD-a
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TPOIIKOBA U3 CTaBa 2. Tauka 2) OBOT WIaHA, KA0 U HAYMH HaYHH
n3BemTaBama KoMmrcuje o oOpauyHaBamy KamnrTaia.

.6

vB

Member States may
authorise AIFMs not
to provide up to 50 %
of the additional
amount of own funds
referred to in
paragraph 3 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 subject to prudential
rules considered by the
competent authorities
as equivalent to those
laid down in Union
law.

22.3-4

Komucuja moxe nHa 3axteB J3YAUN®-a mnoceOHUM
pelIeHEeM U y CKIIaay ca ITOJ3aKOHCKUM aKTOM U3 CTaBa 7. OBOT
gimana, 1a ocimoboau JI3YAUD ox obaBese ma 06e30emm 1o S0%
JOJAaTHOT W3HOCAa KamuTana M3 cTaBa l. OBOr 4jaHa, MOJ
ycioBoM aa JI3YAM® nma rapannujy y UCTOM H3HOCY, KOjy je
n3nana OaHKa ca peTUCTPOBAHUM CeAMINTeM y Perryomury.

Komucuja moxe na ocnobogun A3VAUD obasese u3
craBa 3. oBOT 4wiaHa, noj ycioBoM aa JI3Y AU®D uma rapanumjy
y HWCTOM H3HOCY, KOjy je u3fana OaHKa WM JPYIITBO 3a
OCUT'ypam€ Ca PETUCTPOBAHUM CEIUILITEM Yy JAPXKaBU YJIAHUIU
unu tpehoj ApkaBu, mon yclioBoM Ja oHe U3 Tpehux 3emasba
MOJUIEXKY MPaBWIIMMa NPYACHIN]ATHOT Ha30pa jeAHAKUM OHUM
npornucanuM y Pemmy6mui ogrocHo EVY.

Iy

.7

To cover potential
professional liability
risks resulting from
activities AIFMs may
carry out pursuant to

22.5

Pamu mokpuha wmoryhmx pusmka ox mpodecHoHaNHe
OJITOBOPHOCTH Koju Tpomsnaze u3 nenatHoctu JI3YAHND-a,
JO3YAU®, opnocHo 3atBopeHn AM® Kkoju uMa CBOjCTBO
MPaBHOT JIMIIa Ca UHTEPHUM YIpaBJbambeM MOpa Ja UMa:

1) JOJaTHU KalWTall MpuMepeH 3a nmokpuhe moryhux

Iy
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this Directive, both
internally managed
AlIFs and external
AIFMs shall either:

(@) have additional
own funds which are
appropriate to cover
potential liability risks
arising from
professional
negligence; or

(b) hold a professional
indemnity  insurance
against liability arising
from professional
negligence which is
appropriate to the risks
covered.

pHU3HKa 0/ TpOoQEeCHOHATHE OATOBOPHOCTH WIIH
2) ocHrypame 0] TpoeCHOHATHE OJATOBOPHOCTH KOje
je onroapajyhe 3a mokpuhe HaBEeJEHUX PU3HKA.

0.8

Own funds, including
any additional own
funds as referred to in
point (a) of paragraph
7, shall be invested in
liquid assets or assets
readily convertible to
cash in the short term
and shall not include
speculative positions.

21.

Kamuran A3YAUWU®-a cacroju ce oj 30Mpa OCHOBHOT H
JOMYHCKOT KamuTajla y CKIaJy ca MHHMMAaJHUM M3HOCOM
KaluTaja, a KOju je yMameH 3a OAOUTHE CTaBKe, y CKJIaAy ca
oapendama OBOI 3aKOHAa M IMOJ3aKOHCKOT akTa Komucuje us
cTasa 4. OBOI WIaHa.

Kanuran JI3YAU®-a, ykibyuyjyhn nomaTHH KamuTan U3
yiraHa 22. craB 5. Tauka 1) oBOr 3akOHa, MOpa OUTH yIOXKEH Y
JTUKBUJIHY WMMOBHHY WJIM HMOBHHY KOja c€ JIaKO MOXe
MPETBOPHUTHU Y HOBAI Y KPATKOM POKY M HE MOXKe OUTH HaMEHeH
CIIEKYJIATUBHOM TPrOBamY.

CwMmatpa ce 1a je KamuTall YIOKeH y JUKBUIHY UMOBUHY
ako ce JApXH Yy OpOYEeHWM WIM HEOPOYCHHM HOBUYAHUM
JIeTo3uTHMa y OaHLM KOjU Cy PAacIOJIOKMBU Ha TNPBH TIO3MB,
WK KO ce JPXH y XapTujaMma o]l BpeIHOCTH ca pOoKoM jpocneha

Iy

Kammran
I3V AUD-a
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O]l jeAHe TOAWHE 4MjU je n3aaBanan PemyOnuka mmu Hapomgna
6anka CpbOwuje, y CKIlaay ca MpomucumMa.

Komucuja Ommke mpomnwcyje HauMH oOpadyHa KamuTaia,
KapaKTePUCTUKE OCHOBHOI M JIOMYHCKOI KamuTaia |
KapaKTepHCTUKE CTaBKM KOje WX YHHE, OAOWTHE CTaBKE H
OrpaHnYeHha KaluTajla U3 cTaBa 1. OBOT ujaHa.

9.9-10

The Commission shall
adopt, by means of
delegated acts in
accordance with
Acrticle 56 and subject
to the conditions of
Articles 57 and 58,
measures in relation to
paragraph 7 of this
Avticle specifying:

(@ the risks the
additional own funds
or the professional
indemnity  insurance
must cover;

(b) the conditions for
determining the
appropriateness of
additional own funds
or the coverage of the
professional indemnity
insurance; and

(c) the manner of
determining  ongoing
adjustments of the

22.6-8

V ucnymaBamy o0aBe3a U3 cTaBa 5. OBOI 4JaHa,
JI3YAWD je nmyxaH Aa mocTyma y CKIaAy ca HpONHCHMA
EBporicke  yHWje KOjU, y Be3W ca  aJTEPHATHBHUM
WHBECTUIIMOHUM (POHIOBHMA, ONIKe ypelyjy u3y3eTke, OIITe
yCIIOBE IIOCIIOBama, JENo3uTape, (UHAHCHjCKH JIEBEpUI],
TPaHCHAPEHTHOCT U HaZA30D.

Komucuja Ommke mpomucyje HadyMH W3BEIITABAKka O
UCIymaBamy o0aBe3a U3 CT. 1. 1 5. OBOT Wi1aHa.

Komucuja 6mmke mpomucyje goaaTHe KaruTallHe 3axXTeBe
3a I3YAUND®, koju ocum aenatHOCTH ynpaBibama AN®-oBuMa
o0aBsba u nenatHocT ynpasisamba Y HUTC dhormosuma.

Iy

Iloa3akoHCKH aKT
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additional own funds
or of the coverage of
the professional
indemnity insurance.
With the exception of
paragraphs 7 and 8 and
of the delegated acts
adopted pursuant to
paragraph 9, this
Article shall not apply
to AIFMs which are
also UCITS
management
companies.

10.1-2

1. Member States shall
require that AIFMs,
before
implementation, notify
the competent
authorities of their
home Member State of
any material changes
to the conditions for
initial authorisation, in
particular material
changes to the
information provided
in accordance with
Article 7.

2. If the competent
authorities of the home

28.

JI3YAUD je nyxan Ja TPajHO HCIyHaBa YCJIOBE IOJ
kojuM My je Komrcurja uzgana mo3Boiy 3a paj.

JI3YAHND je nyxkan nma obasect Kommcujy o cBum
3HAYajHUM IMPOMEHaMa I0jaTaka W YCJIOBa MOJ KOjUMa MY je
u3gara J03Bojia 32 paj, a HApOYUTO O 3HAYAJHUM IPOMEHaMa
MoJiaTaka KOju Cy JOCTaBJbEHHU Y3 3aXTEB 32 M3/1aBambE J03BOJIE
3a paj, y poKy O]l ocaMm JiaHa OJ HAaCTaHKa 3HayajHUX MpOMEHa
MoJIaTaka M ycJioBa I10J] KOjuMa je u3/1ata JI03B0Jia 3a pajl.

Komucwuja y poxy on 30 nana on mpujema obaBemTema
W3 CTaBa 2. OBOT WiIaHa NpOlelkhYje 3Hayaj] MpoOMeHa M MpemMa
norpedu obasemraBa  JI3YAUD 0 €BEHTYaJTHUM
OrpaHHuYEHUMa Yy CHpoBolermy NpoMeHa, AajbuM obaBe3ama
JA3YAHN® y ogHOCY Ha T€ MPOMEHE MIIU MPEIOKEHE IPOMEHE
on6uja. HaBemeHu pok ce W3 OmNpaBIaHUX pazjora MOXKe
npoxyxutu 30 qana, o yemy ce obaBemrana [I3Y AUD.

Axo KoMucuja He mocTynu y ckiany ca CTaBoM 3. OBOT
YlaHa, HaKOH wucTeka poka oxm 30 maHa cmarpa ce ga je
MpeUIoKEHE IPOMEHE MPUXBATHIIA.

Iy

IIpomena ycios:
Mox  KojuMa  j¢
n3J1aTa JO3BOJA 3¢
pan
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Member State decide
to impose restrictions
or reject those
changes, they shall,
within 1 month of
receipt of that
notification, inform
the AIFM. The
competent authorities
may prolong that
period for up to 1
month  where they
consider this to be
necessary because of
the specific
circumstances of the
case and after having
notified the AIFM
accordingly. The
changes  shall  be
implemented if the
relevant competent
authorities do not
oppose the changes
within  the relevant
assessment period.

Komucuja O6mmke mponmcyje moa KOjuM yciIoBUMa je
JA3YAND nyxaH aa je obaBecTH O MpOMEHaMa U3 CTaBa 2. OBOT
qJIaHa.

11.1

The competent
authorities of the home
Member State of the
AIFM may withdraw
the authorisation
issued to an AIFM

31.

Komucuja noHOCH peliewme 0 Ofy3uMamy A03BOJIE 3a
paj 3a CBe WM M0jeINHE AeIATHOCTH:
1) ako y poky ox 30 maHa o JaHa W3laBamba JJO3BOJIE 32
pan A3Y AU® He nmopHece perucTpallMoHy NpUjaBy y cKiamy ca
3aKOHOM KOjUM ce ypelyje perucrpanuja TpPUBPEIHHUX
cy0Ojekara;

Iy
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where that AIFM:

(a) does not make use
of the authorisation
within 12  months,
expressly  renounces
the authorisation or
has ceased the activity
covered by  this
Directive  for  the
preceding 6 months,
unless the Member
State concerned has
provided for
authorisation to lapse
in such cases;

(b) obtained  the
authorisation by
making false
statements or by any
other irregular means;
(c) no longer meets 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 point (a)

2) aKo y poky o 12 mecenu o 1aHa u3aBama J103BOJIE 32
pan JA3YAU® ne 3anmouHe oOaBibame MIENATHOCTH 3a KOjy je
J03BOJTYy 10OMO Ha OCHOBY OBOT 3aKOHA, H3PHUIUTO OTYCTAaHE O]
JI03BOJIC 32 Pajl, MM aKO HEMPEeKHIHO TOKOM IIECT MEcelH He
00aBJba AETATHOCT 3a KOjy j€ JO3BOJY AOOMO Ha OCHOBY OBOTa
3aKOHa;

3) ako J3YAU® mnpecraHe na wucCOymaBa yCIOBE 3a
noOujame J03BOJIC 3a pajl npeaBul)eHe OBUM 3aKOHOM H, aKO j€
MPUMEHHUBO, 3aKOHOM KOjH ypehyje TpKumiTe Kamuraia |
3aKOHOM Koju ypelyje OTBOpeHEe HHBECTUIIMOHE (OHJOBE ca
jaBHOM TIOHYZIOM;

4) ako JIBYAW® wu3Bpuin Texy MOBpeay ojapenada OBOT
3aKOHa W ojpenaba 3akoHA KOjUM ce ypehyje TpiKumTe
Kamuraisa u ojpenaba 3akoHa Koju ypelyje OTBOpeHE
MHBECTUIIMOHE (JOHIOBE Ca jaBHOM IOHYAOM W 3aKOHAa KOjH

ypehyje cnpeuaBame npama HOBIA U (PHHAHCUPAA TEPOPU3MA,;
5) ako [I3YAU® ©He mocTynw y CKJIamy ca pelIeHEM
kojuM KoMmucuja Haslaxke Mepe 3a OTKIIambambe HE3aKOHUTOCTU U
HenpaBwiHocTH W3 wiaHa 230. ctaB 1. oBor 3akoHa WU
pememeM kojum Komucuja npeaysznma moceOHe Haa30pHE Mepe
u3 yjaHa 232. OBOT 3aKOHa;

6) kana JI3YAU® nocraBu obaBemreme Komucuju o
HaMepH TpecTaHka 00aBJbamka JACIATHOCTH U TIOJHECE 3aXTEB 3a
Opucame u3 perucrpa JI3Y A d-oBa; unu

7) 300T TOKpeTama IMOCTYIKa CTedaja WU IJUKBHIAIM]jE
Hag JA3YAUD-om.

Komucuja Moxke 51a goHece pelieme 0 Oy3uMamy JI03BOJIE 32
paj 3a CBe WM NOjeIMHE JIeJIaTHOCTH Y ciiefehnm ciyyajeBuma:
1) ako YTBpIM Jda je OJyIyKa JOHETa Ha OCHOBY
HEHUCTHHUTHX WIIM HETAYHWX M3jaBa W TOJaTaka WA H3jaBa U
nojilaTaka Koju JoBoJie y 3aliyay, OJHOCHO Ha Jpyrd
HEI03BOJHEHU HAYWH;
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of Article 6(4) of this
Directive;

(e) has seriously or
systematically
infringed the
provisions adopted
pursuant  to  this
Directive; or

(f) falls within any of
the cases where
national law, in respect
of matters outside the
scope of this Directive,
provides for
withdrawal.

2) ako Komucuja ouenu na ce nmocnosame A3V AND-a He
BOAM Ca MaXXHOM JOOpOT CTpy4maka M y CKIaxy ca To0puM
MTOCITIOBHUM 00HW4ajiMa;

3) ako [3YAU® xpum oxmpende o OmaroBpeMeHOM U
Ta4HOM M3BewmTaBaky Komucyje, Bume o ABa myta y nepruony
Ol TPH T'OAMHE, WJIM aKO Ha JIPyTd Ha4MH oHeMmoryhaBa Haa3op
Komucwuje Hajl CBOjUM TOCIOBAKEM;

4) ako I3YAUD obaBspa mocioBe HA HAYMH KOjU MOXE
MOTOPIIATH WM  YTPO3UTH  HETOBY JIMKBUAHOCT MU
COJIBEHTHOCT WiH JTUKBUAHOCT AVI®-0Ba KOjuMa yrpaBiba; WK
5) ako [I3YAHW® nHuje opraHuM30Bao IOCIOBAKE WU HE
BOJM COIICTBEHE IMOCJIOBHE KIbUTE MM NOCIOBHE Kibure Ad-a
KOjUM YIIpaBJba, WIM aIMHUHHUCTPAaTHBHY U APYTY IOCJIOBHY
JNOKYMEHTAIIM]y, Ha HAYWH KOjU Y CBAKOM TPEHYTKY oMmoryhyje
mpoBepy na i JA3YAU®D mocnyje y ckiaay ca mpomnucuMa H
MpaBWIMMa O YIpaBJbalkby PU3MLMMA, Ka0 W Ja JH YIpaBiba
AND-om y ckiany ca opeadaMa OBOT 3aKOHA.

VY cnyuajeBuma u3 ctaBa 1. Tad. 3. 10 7. U cTaBa 2. OBOT 4YjlaHa
Komucuja moxe JI3YAU®D-y na ogy3Me 103BOJY 32 OCHHBAE
u ympapibame cBiuM AW®-oBMa MM KOHKpETHO ojapeheHnm
AUD-om.

Komucwuja he 6e3 omnarama ga obaBectu aerno3utape AUD-osa
kojuma JI3Y AN ynpasiba 0 oy3uMamy 103BOJIE 33 Pa.

12.1

Member States shall
ensure that, at all
times, AIFMs:

(@) act honestly, with
due skill, care and
diligence and fairly in
conducting their
activities;

(b) act in the best

37.

JI3YANU®, unaHoBM ympaBe, HaJA30pHOr 0100pa,
MPOKypHUCTH U Jiniia 3anocieHa y I3YAUD-y cy nyxHa na:

1) MPWJIMKOM 00aBJbakba CBOJUX JENATHOCTH, Y
OKBHPY CBOjUX IY)KHOCTH IIOCTYIajy CaBECHO W IOLITEHO, Y
CKJIaJly ca mpaBUJInMa CTPYKeE;

2) y W3BpIIaBamy CBOjUX 00aBe3a MOCTyHajy ca
MaXXHBOM J00pOT CTpyUHmhaKa,
3) nocrynajy y Hajoossem umHrepecy Alld-opa u

YJIaHOBa, OJHOCHO akiuoHapa AlM®d-oBa kojuMa ympaBibajy,

Iy

HyxHocTu u
OJITOBOPHOCT
JIBYAUD-au
3aIoCIIEHUX y
I3V AND-y
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interests of the AlIFs or
the investors of the
AlFs they manage and
the integrity of the
market;

(c) have and employ
effectively the
resources and
procedures that are
necessary for the
proper performance of
their business
activities;

(d) take all reasonable
steps to avoid conflicts
of interest and, when
they cannot be
avoided, to identify,
manage and monitor
and, where applicable,
disclose, those
conflicts of interest in
order to prevent them
from adversely
affecting the interests
of the AIFs and their
investors and to ensure
that the AIFs they
manage are fairly
treated;

(e) comply with all
regulatory

OJTHOCHO /12 IITUTE MHTETPUTET TPHKHUILITA KalUTaNa;

4) YCHOCTaBJbajy M eUKACHO KOPUCTE CPEACTBA H
mporece TMOTpeOHEe 3a ypemHo 00aBibamkbe JIETATHOCTH
I3V AUD-a;

5) Mpeny3uMajy CBe pa3yMHE Mepe Kako Om ce
n30ernm CykoOM WHTepeca, a Kaja ce WCTH He Mory n3dehm,
Bplle MpeNo3HaBamke, ynpaBjbame, mnpahewme, Kao U
00jaBJbHBakE THX CyK0o0a MHTEpECa, YKOJIMKO je TakBa o0aBe3a
npenBul)eHa 3aKOHOM, Kako OM Ce CIPEeYyHo HUXOB HETaTHBaH
yTunaj Ha uaTepece AI®-oBa 1 wiaHOBa, OAHOCHO aKIMOHAPA
AND-a u kako Ou ce 00e30eqmio na ce npema Ad-oBuma u
BUXOBUM WIAHOBMMA, OJHOCHO aKLMOHapuMma MOCTyIa
MOIITEHO;

6) ce mpuapKapajy ojapenada OBOr 3aKOHA U
MOJ3aKOHCKHX aKaTa JOHETUX Ha OCHOBY OBOI' 3aKOHA, TaKO J1a
ce mpomoBully Haj6osku wHTepecu AlM®d-oBa, umaHoOBa,
oxHocHO akioHapa AN®-oBa xojuma ynpasiba JI3YAUD, kao
W UHTETPHUTET TPXKUILITA KauTana; u

7) jeIHAKO TOCTYMajy TMpeMa CBUM UWIAHOBHUMA
0JTHOCHO akImoHapuma AN®-oBa.

Hujenan unan omnnocHo akimonap AM®-a nehe umaru
moBJTantheH MoJ0Xkaj, OCHM aKO TaKaB IOJIOKa] HUje YTBpheH y
mpasunnmMa AW®-a wnmm mpocrekty AW®d-a kama je To
MIPUMEHHBO.

VY u3BpIIaBamy CBOjUX JY)KHOCTH Koje Cy mpeasuhene
ct. 1. no 2. oBor unana, JI3YAUNU®D je myxkan na mocryma y
CKJIay ca mpomucuMa EBporicke yHHWje KOjH, Yy Be3d ca
ITEPHATHBHUM HMHBECTHIIMOHUM (QOHIO0BMMA, Omimke ypelyjy
U3y3eTKe, OIIITE YCIIOBE MOCI0Baba, ACNO3uTape, GUHAHCH]CKU
JIEBEpHI], TPAHCTIAPEHTHOCT U HAA30D.
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requirements
applicable to the
conduct of their
business activities so
as to promote the best
interests of the AlFs or
the investors of the
AlFs they manage and
the integrity of the
market;

() treat all AIF
investors fairly.

No investor in an AIF

shall obtain
preferential treatment,
unless such

preferential treatment
is disclosed in the
relevant AIF’s rules or
instruments of
incorporation.

12.2

Each  AIFM the
authorisation of which
also covers the
discretionary portfolio
management  service
referred to in point (a)
of Article 6(4) shall:

(a) not be permitted to
invest all or part of the
client’s portfolio in

41.

JA3YAUND koju 00aBiba JOAATHY JIENATHOCT yIpaBJbamba
noprdonmom u3 wiaHa 9. cras 1. tauka 2) moarauka (1) oBor
3aKOHA, HE CMe Jla YJIaKe JICO WM 1ely UMOBUHY MopTdosuja
KOjuM ynpasiba y A®D-0Be KojuMa ynpaBiba, OCHM YKOJIHKO 32
TO He 100Wje TPETXOMHY CarlaCHOCT YJIAHOBA, OJHOCHO
akuuoHapa AV®-a.

A3YAUD «koju oOaBjba [ENaTHOCT YyIpaBibamba
noptdonrom u3 uiana 9. craB 1. tauka 2) moarauka (1) oBor
3aKOHa, JY’XKaH je Ja MOLITyje OApende O CHCTEMY 3a 3alUTHUTY
MHBECTUTOPA YTBPHEHHUX 3aKOHOM Koju ypehyje Tpkuiire
KaruTana.

Iy
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units or shares of the
AlFs it manages,
unless it receives prior
general approval from
the client;

(b) with regard to the
services referred to in
Acrticle 6(4), be subject
to Directive 97/9/EC
of the  European
Parliament and of the
Council of 3 March
1997 on investor-
compensation schemes

12.3

The Commission shall
adopt, by means of
delegated acts in
accordance with
Article 56 and subject
to the conditions of
Articles 57 and 58,
measures  specifying
the criteria to be used
by the relevant
competent authorities
to assess  whether
AIFMs comply with
their obligations under
paragraph 1.

HII

EY

Omra ogpenda
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13

Member States shall
require AIFMs to have
remuneration policies
and practices for those
categories of staff,

including senior
management, risk
takers, control

functions, and any
employees  receiving
total remuneration that
takes them into the
same remuneration
bracket as  senior
management and risk
takers, whose
professional activities
have a material impact
on the risk profiles of
the AIFMs or of the
AlFs they manage,
that are consistent with
and promote sound
and effective risk
management and do
not encourage risk-
taking which is
inconsistent with the
risk profiles, rules or
instruments of
incorporation of the
AlFs they manage.

47.

A3YAUD je nyxkaH Ja YCHOCTaBH M CHPOBOAH
MOJIMTHKY | Tpakcy HarpahuBama Koja oJpaskaBa U IIPOMOBHIIIE
eUKacHO yIpaBbale pPU3MIMMA M CIpedaBa IPEy3UMame
pU3MKa KOjU HHCYy Yy CKIaay ca HOpo(uiIoM pHU3HYHOCTH,
MpaBUJIMMa TOCIOBama wWin mpocnektoM AM®-oBa kojuma
yIIpaBJba.

[lonutuka HarpahuBama mnpuMemyje ce Ha cieaehe
KaTeropuje JInIa;

1) unaHoBe ympase;

2) Koja Ipey3uMajy pU3HK;

3) Koja uMajy GyHKIIHje KOHTPOJIE; U

4) cBaKo 3aI0CICHO JIUIIE KOje MPUMa Harpamay
KOja Ta CBpCTaBa y IJIATHH pa3pel] WIAHOBA YIpaBe U JHIa
KOja Mpey3uMajy pU3MK, Yije MOCIOBHE JeaTHOCTH HMajy
3Ha4ajaH yTuaj Ha npodun pusudHocty 3V AUD-a w/umu
AND-oBa xojuMa ymnpaBiba.

[Tonmutnka HarpahuBama Takohe ce mpuMemyje Ha
3arociieHa juina tpeher nuna Ha koje je JI3YAUD aenerupao
MIOCJIOBE Yy CKJIQY ca YWIaHOM 55. OBOT 3aKOHA, a YMjU paj UMa
3HauajaH yTuiaj] Ha npoduia pusndHocTn AMd-oBa kojuma
JA3YAUD ympasssa.

3axTeBH NOJUTHKE HarpaluBama HE MOpajy na ce
npuMemnyjy Ha Tpeha nmia u3 craBa 3. OBOT WiaHa, YKOJIHUKO CY
Tpeha Juna TOABPrHyTa jeHAKO ePUKACHUM pEeryiaTOpHHM
3axTeBUMa y OJIHOCY Ha TOJIMTHKE HarpahuBama.

Komucuja Ommxke Tmpomucyje 3axTeBe TOJIHTHKE
HarpahuBama, Ka0 W HAaYMH M Mepe 3a NPUMEHY TOJIHTHUKE
HarpahuBama.

Iy

[Tonutuka
HarpahuBama
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The AIFMs  shall
determine the
remuneration policies
and  practices in
accordance with
Annex Il.

13.2

ESMA shall ensure the
existence of guidelines
on sound remuneration
policies which comply
with Annex Il. The
guidelines shall take
into  account  the
principles on sound
remuneration policies
set out in
Recommendation

2009/384/EC, the size
of the AIFMs and the
size of AIFs they
manage, their internal
organisation and the
nature, the scope and
the complexity of their
activities. ESMA shall
cooperate closely with
the European

HII

EY
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Supervisory Authority
(European  Banking
Authority) (EBA).

14.1

Member States shall
require AIFMs to take
all reasonable steps to
identify conflicts of
interest that arise in

the course of
managing AlFs
between:

@ the AIFM,
including its

managers, employees
or any person directly
or indirectly linked to
the AIFM by control,
and the AIF managed
by the AIFM or the
investors in that AlF;

(b) the AIF or the
investors in that AIF,
and another AIF or the
investors in that AlF;

(c) the AIF or the
investors in that AIF,
and another client of
the AIFM;

(d) the AIF or the
investors in that AIF,
and a UCITS managed

40.1-3

JIBYAUD je nyxan nma, ysumajyhu y o03up BpcTy, 0OOMM U
CJIOXKEHOCT TIOCTIOBAbA:

1) opranu3yje COTCTBEHO MOCIIOBAE TAKO JIa CE PU3MK CYKoOa
WHTEpeca CBeZle Ha HajMamy Moryhy Mepy, Kao U Jia Ipeay3iMa CBe
Kako y TOKy obOarJbama JieiarHoctu [I3YANU®d-a unrepecu AD-a u
YJIaHOBa OMHOCHO akmmoHapa AV®-a, He Ou Ownm JoBeneHW y
TIATAFLE;

2) CIIPOBOJTH ¥ PEIOBHO &yKYPHpa M BPIIH HAI30P €PUKACHOCTH
TIOJIUTHKE YTIPABIbaha CYKOOMMa HHTepeca;

3) mpey3rMa CBe pasyMHE Mepe pajii IPero3HaBamba CyKoda
WHTEpeca KOjU MOTY Jla HAacTaHy TOKOM ympabibamba AWd-oBrMa
nm3meby:

® JI3YAN®-a, yribydyjyhin lerOBe WIaHOBE YIIpaBe,
PYKOBOIICTBO, 3allOC/ieHe WM OWIIO0 Koje JHIe KOje je€ Y OmHOCY
KOHTpOJIE, HEIOCPEIHO WX TOCPEIHO, ToBe3aHo ca [I3VAUD-om u
AlD-a wxojum ympasma JA3YAU®D wnm wiaHOBMMA, OJHOCHO
akioHapuMa tor AV®-a;

2 AV®-a wnu wWiaHOBa ONHOCHO aKIMOHApa TOT
AN®-a u gpyror AVI®-a wim wiaHOBa OMHOCHO aKIMOHApa JIPyror
AND-a;

(3 AV®-a wiM wWiaHoBa OJHOCHO aKIMOHApa TOT
AW®-a u gpyror ximjenta JI3YAUD-a;
4 AV®-a wi wiaHOBA OJHOCHO aKIMOHapa TOr

AND-a u YIHUTC ¢donna xojum ynpaesba A3YAUD nnm unanosa
onHocHo akimoHapa tor YIIUTC donna; wim

) npa kujenta [I3YAU®-a.

J3YAUD je myxkaH na ycnocTaBW, CHOPOBOAM U OIprKaBa
e(uKacHe OpraHvzalioHe W aJIMAHUCTPATHBHE TOCTYIKE Y IHJBY
npeTy3uMamka Mepa 3a TIpero3HaBame, yIpaBibame W Tpahembe

Iy

Cyxo0 uHTEpEca
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by the AIFM or the
investors in that
UCITS; or

(e) two clients of the
AIFM.

AIFMs shall maintain
and operate effective
organisational and
administrative
arrangements with a
view to taking all
reasonable steps
designed to identify,
prevent, manage and
monitor conflicts of
interest in order to
prevent them from
adversely affecting the
interests of the AIFs
and their investors.

AIFMs shall
segregate, within their
own operating

environment, tasks and
responsibilities which
may be regarded as
incompatible with
each other or which
may potentially
generate  systematic
conflicts of interest.
AIFMs shall assess

Cyko0a MHTEpeca Kako OM Ce CIPeuro HH-HMXOB HEraTWBaH yTHIR] Ha
nnTepece AVID-0Ba 1 IBUXOBHX YWIaHOBA OJJHOCHO aKIMOHApa.

J3YAUD je myxaH aa y OKBHpPY COTICTBEHE OpraHHM3aIlIOHE
CTPYKTYpe OIBOjH HECIOjUBE TOCIOBE M OITOBOPHOCT, KOjH
MOTEHIMjaJTHO MOTY TEHepHcard CHCTeMCKe CykoOe WHTepeca.
J3YAUD je myxaH 1a IPOLICHH J1a JI YCIIOBH TIOCTIOBarkha MOTY J1a
M3a30By OWJIO KOjU JIPYTH CYKOO MHTEpeca M Jia O TOME O0ABECTH
YJIaHOBE OAHOCHO akioHape AVd-oBa.
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whether their
operating  conditions
may involve any other
material conflicts of
interest and disclose
them to the investors
of the AlFs.

14.2

Where organisational
arrangements made by
the AIFM to identify,
prevent, manage and
monitor conflicts of
interest are not
sufficient to ensure,
with reasonable
confidence, that risks
of damage to
investors’ interests
will be prevented, the
AIFM shall clearly
disclose the general
nature or sources of
conflicts of interest to
the investors before
undertaking business
on their behalf, and
develop  appropriate
policies and
procedures.

40.4

Kana mepe 3a ynpasibame cykoOMMa HHTEpeca He MOTY
o0e30emut ma he, y3 TpHXBAaT/FUB CTEMEH TOY3IaHOCTH,
PHM3HIM OJf HACTaHKA LITETE MO0 HHTEPECe WIAHOBA, OJHOCHO
akqoHapa AU®-a xojum JI3YAU®D ympasiba OUTH cripedeHw,
I3YAND je nyxaH na Ha jacaH Ha4yMH 00jaBH WIAHOBHMA,
omHOCHO akmuoHapuma ANW®-a mpupomy wim uU3BOpe Cykoba
UHTEpeca U TO Ipe Npely3uMama I10CI0Ba 3a HUXOB PAadyH,
OJHOCHO J1a U3paJu oAroBapajyhe MoJIuTHKE U TOCTYIIKE.

Iy

14.3

Where the AIFM on
behalf of an AIF uses
the services of a prime

40.5-7

Kana A3YAUD 3a pauyn AUd-a kopuctu yciayre riIaBHOT
Opokepa, JykaH je Ja TOCTyIa ca MaXKmkOM JOOpor CTpydmhaka
HPWINKOM 01a0upa 1 UIMEHOBamba IIIaBHOT OpoKepa.

Iy
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broker, the terms shall
be set out in a written
contract. In particular
any  possibility  of
transfer and reuse of
AIF assets shall be
provided for in that
contract and shall
comply with the AIF
rules or instruments of
incorporation. The
contract shall provide
that the depositary be
informed of the
contract.

AIFMs shall exercise
due skill, care and
diligence in  the
selection and
appointment of prime
brokers with whom a
contract is to be
concluded.

A3YAUD® wmopa na ca TinaBHEM OpOKEpOM 3aKJbydd
yroBop y mmcaHoj (opmu, YKOJIMKO HaMepaBa [a KOPHUCTH
IEroBe YCIyre. YKOJHKO je TaKBHUM YTOBOPOM IpenBuleHa
MOryhHOCT IpeHoca U MOHOBHOT Kopuinhewa umosune AN®-a,
YTOBOp ca TJIaBHMM OpOKEpOM Mopa TOCeOHO 1a MpeaBUAH
CBaKy MOTYNHOCT TakBOT MPEHOCA W TOHOBHOT KopHIIhema
nmoBuHe AUD-a, y cknaay ca npasmwinMa nocioBamwa Ald-a n
npociektom  AM®-a, kama mocToju 00aBe3a  HETOBOT
o0jaBsbBama. TakBUM YyrOBOPOM CE€ MOpa MPEeIBHIACTH 00aBe3a
o0aBelTaBama JIEN03UTapa 0 TOM yrOBOpY.

Y wusBpmaBamy CBOjUX o00aBe3a mpenBHl)CHUX OBHUM
yranoMm, JIBYAU® je ayxaH jna mocTyma y CKiIaay ca
mporucuMa EBpoTicKe yHHUje KOju, Y BE3H ca anTepHATHBHUM
MHBECTUIIMOHUM (POHJ0BUMA, OJMKe ypehyjy u3yseTke, OIIITe
yCIIOBE TIOCIIOBamka, JEMo3uTape, (WHAHCHJCKH JIEBEpHI],
TPaHCHApEHTHOCT W HA/30D.

14.4

The Commission shall
adopt, by means of
delegated acts in
accordance with
Article 56 and subject
to the conditions of
Articles 57 and 58,
measures specifying:

() the types of

HII
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conflicts of interest as
referred to in
paragraph 1;

(b) the reasonable
steps  AIFMs  are
expected to take in
terms of structures and
organisational and
administrative
procedures in order to
identify, prevent,
manage, monitor and
disclose conflicts of
interest.

15.1

AIFMs shall
functionally and
hierarchically separate
the functions of risk
management from the
operating units,
including from the
functions of portfolio
management.

The functional and
hierarchical separation
of the functions of risk
management in
accordance with the
first subparagraph
shall be reviewed by
the competent
authorities of the home

44.7

J3YAND je nyxaH na QyHKINOHAITHO W XHjePaAPXU]jCKH
0lBOju (YHKIMje ylpaB/bamba PHU3UIMMA O] OICPATUBHUX
jenMHuNa, YKBY4dyjyhu u QYHKOMjy yIpaBibalkba WMOBHHOM,
OCHM Y CITy4ajeBHMa KaJia MOXe J1a JOKaxXe:

1) Jla HaBeJleHe oDaBe3e HUCY Cpa3MepHE BPCTH, OOMMY M
cJI0XeHOoCTH nociioBama J[3Y AND-a;
2) Ia cy obe30eheHe mpuMepeHe Mepe clipedaBamba cykooda

uHTEpeca Koje omoryhaBajy ypenHO M HE3aBHCHO HCIYHaBarbe
o0aBe3a (hyHKIMj€ yIPaBJbaihba PU3MIINMA; U

3) Jla CUCTEM yIIpaBJbarba PU3HIINMA HUCITyHhaBa 3aXTeBE M3
OBOT 4JIaHa U J1a je epukacaH.

Iy

VYipasibame
pusHIIMa
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Member State of the
AIFM in accordance
with the principle of
proportionality, on the
understanding that the
AIFM shall, in any
event, be able to
demonstrate that
specific safeguards
against conflicts  of
interest allow for the
independent

performance of risk
management activities
and that the risk
management  process

satisfies the
requirements of this
Article and is
consistently effective.
VM1 JIBYAUD je ayxaH na y OKBUPY CHCTEMa YIpPaBJbamba
15.2 44.1-6 ny
AIFMs shall pu3MIUMa, a y CKJIaJay ca BPCTOM, OOMMOM U CJIOKEHOCTH CBOT

implement  adequate
risk-management

systems in order to
identify, measure,
manage and monitor
appropriately all risks
relevant to each AIF
investment  strategy
and to which each AlF
is or may be exposed.

MOCJIOBaba, YCHOCTaBH CBeoOyxBaTaH M e(pHUKacaH Npolec
MPOIICHE KPeJUTHE CIIOCOOHOCTH M3/]aBaolia y Koje Hamepana Jia
yllake WU Y KOj! yJaxe CBOjy UMOBHHY M uMoBHHY AVI®-oBa.

3a mpoueHy KpeauTHe crocoOHocth umoBuHe AMD-a u
J3YAU®D-a, JI3YVAUD He cme na ce ayTOMaTCKu WU
HCKJBYYHMBO OCJIalha Ha KPEJAWTHE PEJTUHIE KOje CY JOICIUIIC
AreHuyje 3a KpeOUTHU PEjTHHT.

A3YAUD je nyxkan na mpomuile, NpUMEmbyje, dyBa M
peIOBHO axypupa oxaropapajyhy, edukacHy U CBeOOyXBaTHY
MOJINTUKY YIpaBJbakha PU3HIMMA Y LY YTBphHBama CBUX
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In particular, AIFMs
shall not solely or
mechanistically  rely
on credit ratings issued
by  credit rating
agencies as defined in
Article  3(1)(b) of
Regulation (EC) No
1060/2009 of the
European Parliament
and of the Council of
16 September 2009 on
credit rating
agencies for assessing
the creditworthiness of
the AIFs’ assets.

vB

AIFMs shall review
the risk management
systems with
appropriate frequency
at least once a year
and adapt  them
whenever necessary.

pusuka moBe3aHux ca mnocioBameM J3YAU®D-a u ANd-oBa
KOjMa YIIpaBJba.

JA3YAN® je myxaH a y mporecy yInpaBibamkba pU3HIIIMa
onpeaun mpodun pusnuHoctH AM®d-oBa KojuMa ymnpasiba,
JONPHUHOC TMOjeIMHAYHUX pHU3MKAa LEJIOKYyNHOM mnpoduiry
pusnuHOCTH nojenuHor AV®-a u yTBpAu NPUXBATJbUB CTEIEH
pH3HKa.

JIBYAUD je nyxan Ja peBUAMpa CUCTEME 3a YIPaBJbambe
pU3MIIIMa HajMamke jeTHOM TOAMIIELE M MPHIIAroJi UX Kaja je
TO MOTPEOHO.

15.3

AIFMs shall at least:

(@ implement an
appropriate,

documented and
regularly updated due
diligence process

when investing on

44.8

JBYAUD je nyxan na:

1) YCIIOCTAaBU H TIPUMEHYje MPUMEPEHH, JOKYMEHTOBAaHH
W PEAOBHO @KypUPAaHH IMOCTYNAK Hperjena I[OCIoBamba
MPUIMKOM yjaramba uMoBuHe AN®-a, y ckiamy ca cTpaTerdjomMm
ynarama, ujbeBuMa 1 mpoguinom pusngHoctu AVD-a;

2) 00e30e11 Ja ce PU3MLM MOBE3aHM Y3 CBaKy MO3MLU]Y
ynarama AU®D-a 1 BUXOB YKyNHU yTulaj Ha noptdonno AUD-
a MOry HENpeKHJHO TMPHMEPEHO TPENo3HATH, MEPHTH,

Iy
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behalf of the AIF,
according to the
investment  strategy,
the objectives and risk
profile of the AlF;

(b) ensure that the
risks associated with
each investment
position of the AIF
and their overall effect
on the AIF’s portfolio
can  be  properly
identified, measured,

managed and
monitored on an
ongoing basis,

including through the
use of appropriate
stress testing
procedures;

(c) ensure that the risk
profile of the AlF shall
correspond to the size,
portfolio structure and
investment  strategies
and objectives of the
AIF as laid down in
the AIF rules or

instruments of
incorporation,
prospectus and

offering documents.

ylnpaBjbaTd M TPATHTH, U3Mel)y ocTalor W KopulnhemeM
[IPUMEPEHHX IIOCTYIIaKa CTPEC-TECTOBA; U

3) 06e30emn ma mpodmir pmsmuHoctH AMd-a omrorapa
BEJIMYMHH, CTPYKTYPH MOPTQOIMja U CTpATEeTHju yiarama, Kao
n mmwbeBnMa AlM®-a Ha HauyMH TPONHCAaH Yy TpPaBUIAMA
nocnoBamba AUD-a n mpocniexkty AUD-a, kaga mocToju odaBesa
HErOBOT" 00jaBJbUBabA.
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15.3a M1 44.9 V3UMAJYRU YV OB3UP BPCTY, OBUM U CJIOXXEHOCT
Taking into account the AKTHUBHOCTU
nature,  scale  and AU®-OBA, KOMUCHJA ITPATU ITIPUMEPEHOCT
complexity of the AIFs’ ITPOLIECA JI3YAU®-OBA 3A ITPOLIEHY KPEJIUTHE
activities, the CITIOCOBHOCTH, ITPOLIEBYJE VIIOTPEBY
competent  authorities YIIVRUBAIA HA KPEJUTHE PEJTUHIE V
shall ~ monitor  the WHBECTULIMOHUM ITOJIMTUKAMA AU®-OBA U,
adequacy of the credit [IPEMA [TOTPEBH, [TIOJICTUYE YEJIAXKABAKBE
ffsa?egészgcﬁseesug YTULIAJA TAKBUX YITYRUBAIHA CA IIJBEM
of reforences 1o credit CMABEBA UCKJBYUUBOT 1 AYTOMATCKOT
: : OCJIAIbAIbA HA TAKBE KPEJIUTHE PEJTUHIE.
ratings, as referred to in
the first subparagraph
of paragraph 2, in the
AIFs’ investment
policies and, where
appropriate, encourage
mitigation of the impact
of such references, with
a view to reducing sole
and mechanistic
reliance on such credit
ratings.
154 44.10-11 JIBYAUD je nyxan na oapead MaKCUMaIHH HHBO ny

VB

AIFMs shall set a
maximum level of
leverage which they
may employ on behalf
of each AIF they
manage as well as the
extent of the right to
reuse collateral or

(bMHAHCHjCKOT JIeBEpUIIa KOjH MOXe Jla KOpUCTH 3a cBaku AP
KOjUM YIpaBjba Kao M OOMM MpaBa Ha MOHOBHO KopHIIheme
KoJjlaTepajia WM rapaHiidja, Koju OuW ce MOIJIM OJO0OpUTH Y
OKBHpY cIiopasyma o (uHaHCHjCKOM JieBepully, Bojaehu pauyHa,
u3Mely ocranor o:

1) Bpctu AN®-a;

2) cTpareruju ynarama AUD-a;

3) n3BOpUMa (PMHAHCH]CKOT JIEBepHIIa;
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guarantee that could
be granted under the
leveraging

arrangement,  taking
into account, inter alia;

(a) the type of the AIF;

(b) the investment
strategy of the AlF;

(c) the sources of
leverage of the AlF;

(d) any other
interlinkage or
relevant relationships
with other financial
services institutions,
which  could pose
systemic risk;

(e) the need to limit
the exposure to any
single counterparty;

(f) the extent to which
the leverage is
collateralised:;

(g) the asset-liability
ratio;

(h) the scale, nature
and extent of the
activity of the AIFM
on the markets
concerned.

4) CBUM OCTaTUM Mel)yCOOHMM TOBE3aHOCTHMA
WIN PEJIeBaHTHUM OJHOCHMAa ca JPYrMM HHCTHUTyLHjaMa 3a
(mHAHCHjCKe ycITyTe, KOju OM MOTJIH MPEICTaB/haTH CHCTEMCKE

pH3HKE;

5) moTpeOn Ja ce OTrpaHudM H3IOKEHOCT IpeMa
OWITI0 KOj0j T0jeAMHO] IPYTOj YTOBOPHO) CTPAHHU;

6) Mepd [0 Koje je (MHAHCHJCKH JIEBEPHII
MOKPUBEH KOJIATEPaJIOM;

7) onHocy m3Mel)y nmoBuHE U 00aBe3a; U

8) pacmoHy, BpPCTH ¥  OOMMY  J€IaTHOCTH

JA3YAN®-a Ha 1aTUM TP>KULITHMA.

Y wu3BpmaBamy CBOjuX o00aBe3a NpeABHEHUX OBHUM
qranoMm, JI3YAU® je nayxan nga mocTyma y CKiIamy ca
nponucuMa EBpOTICKe yHHUje KOjU, Y BE3H ca alTepHATHBHUM
WHBECTUIIMOHUM (OHIOBHMA, ONIKe ypelyjy u3y3eTke, OIIITe
yCIIOBE TIOCIIOBamka, JEMo3uTape, (MHAHCHJCKH JIEBEpHI],
TPaHCHApEHTHOCT U HA/I30D.
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15.5

The Commission shall
adopt, by means of
delegated acts in
accordance with
Article 56 and subject
to the conditions of
Articles 57 and 58,
measures specifying:
@ the risk
management systems
to be employed by
AIFMs in relation to
the risks which they
incur on behalf of the
AlFs that they
manage;

(b) the appropriate
frequency of review of
the risk management
system;

(c) how the risk
management function
is to be functionally

and hierarchically
separated from the
operating units,

including the portfolio
management function;
(d) specific safeguards
against conflicts of
interest referred to in
the second

HII

EY

Onmnira ogpenda
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subparagraph of
paragraph 1;

(e) the requirements
referred to in
paragraph 3.

VM1

The measures
specifying the risk-
management systems
referred to in point (a)
of the first
subparagraph shall
ensure that the AIFMs
are prevented from
relying solely or
mechanistically on
credit ratings, as
referred to in the first
subparagraph of
paragraph 2, for
assessing the
creditworthiness of the
AIFs’ assets.

16.1-2

1. AIFMs shall, for
each AIF that they
manage which is not
an unleveraged closed-
ended AIF, employ an
appropriate  liquidity
management  system
and adopt procedures
which enable them to

45.

J3YAUD je nyxan na, 3a cBaku A® kojum ynpasiba, a
Koju Huje 3aTBopeHn AN®D Koju HE KOpPHUCTH (PUHAHCH]CKH
JIeBEpUIL:
1) yCIIOCTaBH  CBeoOyXBaTaH W  epHUKacaH CHCTEM
ylpaBJbarka JUKBUAHOUINY M YCBOjU NMPUMEPEHE ITOJIUTHKE H
mpouenype koje My omoryhaBajy npaheme — pusmka
muKBHIHOCTH AUD-a; n
2) 00e30e1u 1a je TUKBUIHOCT cBakor ynarama Ad-a y
CKJIaJy ca HlerOBHM 00aBe3aMa.

Iy

VYnpasibame
JTUKBUAHOMINY
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monitor the liquidity
risk of the AIF and to
ensure that the
liquidity profile of the
investments of the AIF
complies  with its
underlying obligations.

AIFMs shall regularly
conduct stress tests,
under normal and
exceptional  liquidity
conditions, which
enable them to assess
the liquidity risk of the
AlFs and monitor the
liquidity risk of the
AlFs accordingly.

2. AIFMs shall ensure
that, for each AIF that
they manage, the
investment  strategy,
the liquidity profile
and the redemption
policy are consistent.

JBYAUD je nyxaH na peAoOBHO CIPOBOIU CTpeEC-
TECTOBE, Y YOOW9ajeHNM M M3y3eTHUM YCJIOBHMA JIMKBHIHOCTH,
a y by IporieHe u npahema pusnka tnksuaHoctd AVD-a.

JIBYAUD je myxan ma o0e3bemau na cy, 3a cBaku AUD
KOjUM yTIpaBJba, CTpaTervja yiarama, Mpohui JTUKBUIHOCTH H
MOJIMTHKA OTKyNa yaena y AUD-y melyycobHO ycknalenu.

VY wu3BpuIaBamy CBOjUX o00aBe3a NpeABUECHUX OBUM
ywranoMm, JIBYAU® je nyxaHn na mocTyna y CKIaay ca
mpornucuMa EBporicke yHHUje KOju, Y BE3H ca alTepHATHBHUM
WHBECTUIIMOHUM (hOHI0BUMA, Oiike ypehyjy usyserke, omiire
ycIOBE TMOCIOBama, Jeno3urtape, (QUHAHCHJCKH JICBEpPHI,
TPaHCIIAPEHTHOCT U HAI30P.

16.3

The Commission shall
adopt, by means of
delegated acts in
accordance with
Article 56 and subject
to the conditions of
Articles 57 and 58,

HII

Ormmrra onpendoa
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measures specifying:
€)) the liquidity
management systems
and procedures; and

(b) the alignment of
the investment
strategy, liquidity
profile and redemption
policy set out in

paragraph 2.
17 44.a | AKO JE I3YAN®, OMHOCHO IOJEAVMHNA AU® KOJUM | ITY N_—

' v M4 VIIPABJBA JI3Y AUD W3JIOKEH CEKYPUTHU3ALIAIY, : >
Where ~AIFMs  are J3YAU® V TIMCAHOJ ®OPMU [TPUTIPEMA TTPOL[EHY CCK)yPHTH3ALHMOHNG
exposed 0 a JIA JIU IPEAMETHA CEKJYPUTU3ALIUIA UCITYIbABA TOSHIHIE —— HHjC
securitisaion that no VCJIOBE U3 [TPOIUCA EY KOJU YPEBYJE peryiueato -
longer meets the Hanpry 3AUDA.

requirements

provided for in
Regulation (EV)
2017/2402 of the
European Parliament
and of the
Council (7), they
shall, in the best
interest of the
investors in the
relevant AlFs, act and
take corrective action,
if appropriate.

JEAHOCTABHY, TPAHCIIAPEHTHY 1
CTAHIAAPIN3NPAHY CEKYPUTU3ALIUIY.

AKO CEKYPUTU3ALINIJA KOJOJ JE U3JIOXKEH JI3Y AN,
OAHOCHO IIOJEAVHU AN® KOJUM YIIPABJBA
J3YAN®, HE NCITYHABA YCIIOBE U3 ITPOITMCA EY
KOJU YPEDBVYIE JEAHOCTABHY, TPAHCITAPEHTHY U
CTAHIAPIN3NPAHY CEKYPUTU3ALINTY, A3YAUD V3
I[NPOLEHY N3 CTABA

1. OBOTI'A WJIAHA VY I[TMCAHOJ ®OPMU [TPUTIPEMA
IMPOLEHY KAKO OKOJIHOCTU V BE3U CA
NPEAMETHOM CEKJYPUTHU3ALIMIOM YTUYY NJIN
MOI'Y YTUHATU HA UHTEPECE MUHBECTUTOPA ¥
[OJEAVHU AUO.

Y HAJBY ITOCTVYITABA Y HAJBOJBEM MHTEPECY
MHBECTUTOPA KOJU YJIAXKE Y OAPEBEHU AUD-Y,
J3YAND® HA OCHOBY ITPOLIEHE 13 CTABA 2. OBOT'A

VY unany 2 nara je
JnepUHUII]ja
nojmMa -Jlpymrasz
3a CeKjypH3aImjy

2025 Omoxene
MpUMEHa
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UJIAHA, YCBAJA U ITPEAY3UMA MEPE 3A CMABEBE
N3JIO’KEHOCTH, OAHOCHO JAPYTE OAI'OBAPAJYRE
KOPEKTUBHE MEPE, AKO JE TO IIOTPEBHO.
[NPOLEHY U3 CTABA 2. 1 MEPE 13 CTABA 3. OBOT'A
UJIAHA, I3YAU® ITEPUOJUYHO AJKYPUPA, A
HAJMABE JEJHOM I'OAUIIBE, ITIO CBAKOJ
MATEPUJAJIHOJ ITPOMEHU U3JIOXKEHOCTU
CEKYPUTU3ALININ KOJA HE UCITYHABA YCJIOBE 13
[TPOIIMCA EY KOJU YPEBVYIJE JEAHOCTABHY,
TPAHCITAPEHTHY U CTAHIAPIN30BAHY
CEKYPUTU3ALINTY.

O MEPAMA 13 CTABA 3. OBOI'A YIAHA JA3YAUD
BOJY EBUJIEHIIMIE 1 JOCTABJBA UX KOMUCHIN HA
3AXTEB, Y3 IITMCAHO OBPA3JIOXEILE HA KOJA
HAYMH OHE ITPEACTABJBAJY [IOCTVYIIABE ¥V
HAJBOJbEM UHTEPECY UHBECTUTOPA KOJU YJIAXKE
Y OAPEBEHU AUD.

18.1

M7

1. Member States
shall ~ require that
AlIFMs use, at all
times, adequate and
appropriate human and
technical resources
that are necessary for
the proper
management of AIFs.
In  particular, the
competent authorities
of the home Member

39.

HN3YAUND je nyxaHn na, y3umajyhu y o03up BpcTy, 00MM
U CIOXCHOCT TMOCIoBamka, kao W Bpcry AHWd-oBa kojuma
ylpaBjba, YCIOCTaBU W PEJIOBHO Tpolemyje edukacHe u
npUMepeHe:
1) MOCTYIIKE OJJTyYlBamka W OPraHU3alUOHY CTPYKTYpY
Koja ypehyje auHMje 0IrOBOPHOCTH U JIOHOIICHE OJITYKa;
2) Mepe kojuMa ce 00e30eljyje ma cy peneBaHTHa JHIa
JpYIITBA CBECHAa IIOCTyNaka Koje MOpajy Ja MOITYjy 3a
MPaBUITHO U3BPILIABAKE CBOJUX JTYKHOCTU M OJITOBOPHOCTH;
3) Mepe Koje 00e30elyjy na peneBaHTHA UL YKIbYUEHA Y
ynpasbame noptgomom AN®P-a umajy oarosapajyhe crpyune
kBasiM(pUKaIMje ¥ 3Hama ca 003upoM Ha BpcTy A D-a;
4) QIMUHHICTPATUBHE U PA4yHOBOJICTBEHE MTOCTYIIKE;

Iy ?

Ommtu
OpraHu3aloHu
3aXTEBU
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State of the AIFM,
having regard also to
the nature of the AIFs
managed by the
AIFM, shall require
that the AIFM has
sound administrative
and accounting
procedures, control
and safeguard
arrangements for
electronic data
processing, including
with regard to network
and information
systems that are set up
and  managed in
accordance with
Regulation

(EV) 2022/2554 of the
European Parliament
and of the Council (),
as well as adequate

internal control
mechanisms,
including, in

particular, rules for
personal  transactions
by its employees or for
the holding or
management of
investments in order to

5) Mepe 3a HaJ30p U 3alITUTY WHPOPMALMOHOT CHCTEMa H
CHCTEMa 3a eJIEKTPOHCKY 00pay MmoJIaTaKa;

6) CHCTEME YHYTPAIIBIX KOHTPOJIA;

7) mpoleaype U NpaBuiia 3a MPHjaBy U KOHTPOJY JIMYHUX

TpaHCaKIMja pEJIEeBaHTHUX JIMIA, Ka0 M JpXKamke WIH
yOpaBibame yJjaramuMmMa y (QHUHAHCHjCKE HWHCTPYMEHTE 3a
COIICTBEHHU PavyH;

8) nporenype kojuma he ce o0e30emuTm Ja ce cBaka
TpaHCakIMja  w3BpimieHa 3a  pauyHn AWD-a  moxe
PEKOHCTpyHCaTH TIpeMa HHEHOM HacTaHKy, CTpaHaMa Yy
TpaHCaKUWjH, TPHUPOJH, MECTy U BpEMEHY H3BpLICHA
TpaHCaKIHje;

9) moctynke kojuma he ce ob6e3benutu ga ce WMOBHHA
AW®-oBa kojuma ymnpamiba yilaxe y CKJIady ca NpaBHIAMa
nocnoBama AV®D-a, mpociekrom AVD-a kana moctoju obaBesa
BEroBor  o0jaBJpMBama, MW  BaxkehnM  3aKOHCKHM |
MOJI3aKOHCKHUM 0JIpe10ama;

10) MHTEpHE TpOoIelype 3a W3BEUITaBalke€ U JOCTaBJbambe
nHpopmanuja Ha cBUM HuBouMa [I3YAN®D-a, kao u eduxacHe
TOKOBE MH(OpMaIHja ca CBUM YKJbYYEHUM TpehuM JINIIMa;

11) €BUJICHIIM]Y COIICTBEHOT IIOCJIOBakhba W  HWHTEpHE
OpraHH3aIlnje;

12) €BUJICHIIMj€ CBUX HWHTEPHUX aKara, Ka0 W HHHXOBHUX
W3MeEHa; U

13) Mepe M MOCTYIKE 32 HEMPECTAHO OUyBamke CUTYPHOCTH,
MHTETPUTETA U TIOBEPJBUBOCTH HH(OPMAIIHja.

O3YAUD je nyxaH Ja, y OKBUPY CHCTeMa
YHYTpaIllbMX KOHTpOJNa, y3uMa y oO3up BpCTy, OOMM W
CIIOKEHOCT CBOT IIOCJIOBama (CTpaTerwjy yjarama W BPCTY
YJIaHOBA OJHOCHO aKIMOHapa), OJHOCHO BPCTy U OOMM yciryra
Koje mpyxa u obaBiba 3a AN®-oBe, u na ycranosu ciejehe
¢dbyHKLHjE:
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invest on its own
account and ensuring,
at least, that each
transaction involving
the AIFs 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 AIFs
managed by the AIFM

are invested in
accordance with the
AlF rules or
instruments of

incorporation and the
legal provisions in
force.

1) yIPaBJbakhe PUUINMA;
2) npaheme yckinaljeHoCTH; 1
3) YHYTpAIIhy PEBH3H]Y.

Y wu3BpmaBamy CcBOjux o0aBe3a NpeABH)EHUX OBUM
wranoMm, J3YAU®D je nayxan na mocTyma y CKiIamy ca
mporucuMa EBpoTicke yHHUje KOju, Y BE3HW ca alTepHATHBHHUM
WHBECTUIIMOHUM (POHJ0BUMA, ONKe ypehyjy u3ys3eTke, OIIITe
ycJOBe TIOCJOBamba, Jerno3uTape, (UHAHCHJCKU JIEBEpUI],
TPaHCHAPEHTHOCT W HA/I30D.

18.2

The Commission shall
adopt, by means of
delegated acts in
accordance with
Acrticle 56 and subject
to the conditions of
Articles 57 and 58,
measures  specifying
the procedures and
arrangements as
referred to in

HII

EY

Ormirra oxpendoa
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paragraph 1 other than
the procedures and
arrangements
concerning  network
and information
systems.

19.1-19.4

AIFMs shall ensure
that, for each AIF that
they manage,
appropriate and
consistent procedures
are established so that
a proper and
independent valuation
of the assets of the
AIF can be performed
in accordance with this
Article, the applicable
national law and the

AlF rules or
instruments of
incorporation The

rules applicable to the
valuation of assets and
the calculation of the
net asset value per unit
or share of the AIF
shall be laid down in
the law of the country
where the AIF is
established and/or in

122.1-4.

A3YAUND je nyxan na 3a ceaku AD xojum ynpasiba
YTBpIU BpemaHOCT yKymHe nMoBrHe A®-a 1 ykymHHX 00aBe3a
Al®-a. BpenHOCT yKyllHE HMMOBHUHE YMam€Ha 3a BPEAHOCT
yKynHux obaBe3a AM®-a npencraBiba HETO BPEHOCT UMOBHUHE
AN®D-a.

J3YAND je nyxan na ob6e30equ na ce HETO BPETHOCT
UMOBHHE M0 yaeny y AW®d-y oOpauyHaBa u o00jaBibyje
WHBECTUTOPHMA Y CKJIaJy Ca OBHM 3aKOHOM, IpyTUM Baxkehum
nponucuma, npaBwinMa nocioBamba AMd-a u mpocrnekToM
Kaza noctoju obaBe3a 00jaBIbUBambA.

VY mpaBunuma nocnoBaba AW®-a ce mpomucyje Ha Koju
ce HAYMH WIAHOBM OJHOCHO aKIHMOHApH OO0aBelITaBajy o
BpeHOBamy U 00padyHaBamwy HETO BpeiHOCTH UMOBHHE AUD-
a.
Komucuja 6nmmke ypelyje HauMH 1 MocTynak yTBphUBama HETO
BpenHoctn uMmoBnHe AW®-a 3a mojenune Bpcre AN D-oBa
y3umajyhu y o63up To aa nm ce yaenun y AUD-y Hyzae jaBHOM
WJIM TIPUBAaTHOM TTOHYJIOM.

[IpaBunuma mocmoBama AW®-a u npocnexktom AMd-a kama
MOCTOju  o0aBe3a HEroBor 00jaBJbHBamka, NPONHCYjy Ce
BpPEIHOBAmkE M 00padyH HETO BPEIHOCTH MMOBHHE IO YIENIY Y
AUD-y, y cxiagy ca KpuUTepujyMHMa KoOje NpOMHUCyje
Komucwja.

Iy

YTBphuBame HeTC
BPETHOCTH
nMoBrHe A®D-a
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the AIF rules or
instruments of
incorporation. AIFMs
shall also ensure that
the net asset value per
unit or share of AIFs is

calculated and
disclosed to the
investors in

accordance with this
Avrticle, the applicable
national law and the

AlF rules or
instruments of
incorporation.

The valuation

procedures used shall
ensure that the assets
are valued and the net
asset value per unit or
share is calculated at
least once a year.

If the AIF is of the
open-ended type,
such valuations and
calculations shall also
be carried out at a
frequency which is
both appropriate to the
assets held by the AIF
and its issuance and
redemption frequency.

124,

I3YAUD je nyxan nma 3a cBaku AUW® kojum ympasiba,
yCIIOCTaBH MpHMEpPEHE U JOCIEAHE MpoLenype, Tako Ja ce
MOJKE CIIPOBECTH TadaH M HE3aBUCTaH OOpauyH BpPEAHOCTH
umoBuHe AW®-a y ckiagy ca OBHM 3aKOHOM, MOJ3aKOHCKUM
aKTHUMa JOHETUM Ha OCHOBY OBOI 3aKOHA, JPyruM Baxehum
nponucuMa, Kao W YCBOjEHMM MOJHUTHUKaMa, OJHOCHO
METOZAOJIOTHjaMa BPEJHOBakba HUMOBHHE.

[loctynuu BpenHOBama HETO BPEAHOCTH HMOBUHE y AUD-y
MOpajy na obe3bene na ce HeTo BpemHOoCcT nMoBrHEe AMd-a 1o
yaedy MOKE€ YTBPIUTH Oap Ha JaH u3pajue (QUHAHCH]CKUX
n3BemTaja 0 iMoBUHU A®D-a.

VY u3BpiIaBamy CBOjUX 00aBe3a y OJHOCY Ha YTBphUBamE HETO
BpenHoctu umoBuHe AU®-a u niene yaena y AU®-y, I3YAUD
je myXaH Ja MOocTyna y ckiaay ca mponucuMa EBporicke yHuje
KOjH, Yy BE3H Ca JITCpPHAaTHBHUM HHBECTULHOHUM (hOHIOBHMA,
Oommxe ypelyjy u3y3eTke, OIIITE YCIOBE IOCIOBamba,
nerno3uTape, (UHAHCHJCKH JIEBEPHUIl, TPAHCIAPEHTHOCT U
Ha/30p.

C 003upom Ha UMOBHHY y K0jy AU®D ynaxke, HOMUTHKY
u3aBama M OTKyma ynaena y AW®D-y, Komwucuja Onmxe
MpoNKcyje KPUTEpHUjyMe 3a POKOBE M IOCTYHAaK CHpOBOhema
BpenHoBama uMoBHHe AM®-a u oOpauyHa HETO BPEIHOCTH
HUMOBUHE 110 yaeny y AUD-y.

JA3Y AN koju ynpasssa orBopeHrM AND-om ca jaBHOM
MMOHYIOM JIy’KaH je 1a 00e30e/1u a ce HETO BPEAHOCT UMOBHHE
AU®-a o yneny y AU®--o0pauyHaBa u 00jaBibyje Oap Ha 1aH
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If the AIF is of the
closed-ended type,
such valuations and
calculations shall also
be carried out in case
of an increase or
decrease of the capital
by the relevant AIF.

The investors shall be
informed of the
valuations and
calculations as set out
in the relevant AIF
rules or instruments of
incorporation.

179.1

BpPEIHOBamka Y KOjeM je 00aBJbEHO U3JaBahE MU OTKYII
MHBECTHUIIMOHUX jEMHUIIA, a HAjMAhE JETHOM MECCUHO.
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19.4

AIFMs shall ensure
that the valuation
function is  either
performed by:

(@)an external valuer,
being a legal or
natural person
independent  from
the AIF, the AIFM
and any  other
persons with close
links to the AIF or
the AIFM; or

(b)the AIFM itself,
provided that the
valuation task is

functionally
independent  from
the portfolio

management  and
the  remuneration
policy and other
measures  ensure
that conflicts of

interest are
mitigated and that
undue influence

upon the employees

123.1-3

Hauun yrBphuBama BpenHocTi uMOBUHE oapelyje:

1) EKCTepHH NPOLECHHUTEIh KOjH j€ TMpaBHO WK (PHU3MYKO
nute, He3aBUCHO ox AN®D-a, JI3YAN®D-a u 6mito Kojux Apyrux
nmuna Onmcko moBe3aHux auia ca AU®-om minu [I3Y AUD-om;
170101

2) cam JI3YAU®D, non ycnoBoMm Aa je mocao yTBphuBama
BPEIHOCTH BPEOHOBama (PYHKIMOHAIHO HE3aBUCAaH  Of
ynpasibama noptpomnom AD-a u na nonutuke HarpahuBama
u Japyre mepe o0e30ehyjy chpeuaBame CykoOa HHTEpeca H
CIpeydaBambe HEMPUMEPEHOT YTHLIAja Ha 3aII0CJICHE.

J3YAUD je nyxaH Ja TPUIMKOM OpPraHW30Bamba,
omHocHO ocHuBama AM®d-a 3a cBaku AUD kojum ympariba
YCBOjU PAuyHOBOJCTBEHE IOJIUTHKE, OJHOCHO METOJIOJIOTHje
BpeIHOBama, Kao M Ja HCTe M 0e3 oJJarama J0CTaBH
neno3utapy AU®D-a u eKCTepHOM IIPOIEHUTEIRY.

Henozutap AWN®D-a He cMe OWTH HMEHOBaH 3a
excTepHor npoueHutesba AUD-a, ako HUje QyHKIMOHAIHO M
XHjepapXujCKu  pa3lBojuo  00aBibakbe  CBOjUX  IOCIIOBA
JIeTo3UTapa O]l JIy)KHOCTH EKCTEPHOT IpOLEHUTEha W aKo
Moryhe cykobe MHTepeca MPUMEPEHO HE Npero3Haje, UCTHMa
yIpaBiba, IpaTu u 00jaBibyje unanoBuma AD-a.

Iy
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is prevented.

The depositary
appointed for an AlF
shall not be appointed
as external valuer of
that AIF, unless it has

functionally and
hierarchically
separated the

performance of its
depositary ~ functions
from its tasks as
external valuer and the
potential conflicts of
interest are properly
identified, managed,
monitored and
disclosed to the
investors of the AlF.

19.5

5. Where an external
valuer performs the
valuation function, the

AIFM shall
demonstrate that:

(@) the external valuer
is subject to
mandatory

professional

registration recognised
by law or to legal or
regulatory provisions

123.6

Kana nocao BpenHoBama 00aB/ba €KCTEPHH MPOLICHUTEIb,
J3YAND je nyxan na 06e306emu:

1) Jla je eKCTEPHH TMPOLCHUTEh PErHCTPOBaH 3a
o0aBJbamke HAaBEICHE IEIaTHOCTH;
2) Jla EeKCTEepHU TMPOLEHUTEIb MOXe aa o0e30emu

JIOBOJHHO TIPO(heCHOHATHIX TapaHIuja 3a e(hUKacHO 00aBIhamkbe
IOCJIa BPEAHOBama y CKJIAay ca MOA3AKOHCKUM aKTHUMa
Komucuje;

3) Ja je HMMEHOBamkE€ EKCTEpHOI IPOLECHUTEba Y
CKJIaJTy ca ycJIOBUMa M3 To3aKoHCKoT akta Komucuje;
4) Ja je VMEHOBame EKCTEpHOI IPOICHUTEba Y

CKIagy ca mpomucuMa EBporicke yHHWje KOju, y BE3H ca
QITEPHATHBHUM HMHBECTHLMOHUM (QoHAOBHMa, Omke ypeDhyjy

Iy
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or rules of professional
conduct;

(b) the external valuer
can provide sufficient
professional
guarantees to be able
to perform effectively
the relevant valuation
function in accordance
with paragraphs 1, 2
and 3; and

(c) the appointment of
the external valuer
complies  with the
requirements of
Article 20(1) and (2)
and the delegated acts
adopted pursuant to
Acrticle 20(7).

U3y3eTKe, OIILTE YCIOBE MOCIOBabha, Ieno3uTape, GUHAHCH]CKH
JIEBEPHUIJ, TPAHCIIAPEHTHOCT U HAZ30D.

The appointed external

NMeHOBaHU €KCTEpHU MPOIIEHUTEIh HE CME Ja JIeJerupa

19.6 123.7 Iy
valuer  shall  not 0cao Bpe/iHOBama Ha Tpeha nuila.
delegate the valuation
function to a third
party.
19.7 AIFMs shall notify the | ;.4 o JIBYAU®D je nyxan na Ges omnarama obasectu Komucujy | py

appointment of the
external valuer to the
competent authorities
of their home Member
State  which  may
require that another

0 HMMEHOBamy CKCTEPHOr TMpoleHuTeha. Komucuja Moxe na
BaxTeBa Jla yMECTO Iera Oyjle HMEHOBaH JPYrH EKCTEPHHU
MPOIEHUTEJb, aKO TIPOIICHHU JIa HUCY HCIYH-CHHU yCIOBH U3 CTaBa
6. OBOT YJIaHA.
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external valuer be
appointed instead,
where the conditions
laid down in paragraph
5 are not met.

19.8

The valuation shall be
performed impartially
and with all due skill,
care and diligence.

123.4-5

Hdemno3utap je oaroBopaH 3a KOHTPOIY oOOpadyHa
BPEIHOCTH HETO MMOBHHE, IIPU YEMY j€ QyXaH Jla BOIU payyHa
o Tome aa JI3YAHN®D unu excTepHH NpoleHUTeh oOpadyyHaBa
HeTo BpemHocT mMoBuHe AW®-a u neny ynema y AUD-y y
CKIagy ca pauyyHOBOACTBEHHMM  IIOJMTHKama, OJHOCHO
MeTozoorujama BpegHoBama 3V AUD-a.

AKO Jemno3uTap TNPHIMKOM KOHTpojie oOpauyHa HETO
BpenHocTH uMoBuHe ANM®-a yTBpAM HETA4HOCT W/WIK
HETNpPaBUIHOCT, O TOMe 0€3 ojjarama [HCAaHUM IIyTeM
obagemraBa [I3YAUD.

Iy

19.9

Where the valuation
function is not
performed by an
independent  external
valuer, the competent
authorities of the home
Member State of the
AIFM may require the
AIFM to have its
valuation  procedures
and/or valuations
verified by an external
valuer or, where
appropriate, by an
auditor.

123.9

AKO 1mocao BpeHOBama He 00aBJba HE3aBUCAH EKCTEPHU
npoteHuTesb, Komucuja moxe ma 3axrteBa on JA3YANU®D-a na
EKCTEPHU TPOICHUTEIh HIIH, 110 MOTPeOH, OBIANINECHU PEBU30D,
MOTBpJIe TIOCTYIIKE BPEAHOBAaKA W/WIIM O0pavdyHa BPETHOCTH, a
Ha Tpomak [I3YAND-a.

Iy

19.10

AIFMs are responsible
for the proper

123.10-

JA3YAUND je oarosopa 3a mpaBujiaH 00padyH BPEIHOCTH
nmoBuHe AHW®-a, oOpauyH u 00jaBJbHBaE€ HETO BPEIHOCTH

Iy
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valuation of AIF
assets, the calculation
of the net asset value
and the publication of
that net asset value.
The AIFM’s liability
towards the AIF and
its investors shall,
therefore, not be
affected by the fact
that the AIFM has
appointed an external
valuer.
Notwithstanding  the
first subparagraph and
irrespective  of any
contractual
arrangements
providing  otherwise,
the external valuer
shall be liable to the
AIFM for any losses
suffered by the AIFM
as a result of the
external valuer’s
negligence or
intentional failure to
perform its tasks.

12

nmoBuHe A®-a. Ha onrosoproct [A3YANU®D-a npema AUD-y
U HEroBUM WIAHOBMMA OJHOCHO aKLMOHapuMa HE YyTH4e
ynmernna aa je 3V AN®D nmeHoBao eKCTepHOT MPOIeHUTEIbA.

ExcrepHu mpouenutess oaroopa je npema A3YAUD-y
3a cBe ryoutke koje cHocu [I3Y AND, 360T cBOje HEMAKIHE WITH
HaMEpPHOT MPONYIITakha y N3BPIIaBalky CBOjUX 00aBe3a.

Ognamhenn pesuzop AUD-a je gyxaH aa y TOKY peBHU3Hje
TOAMINIBUX M3BEIITaja PEBUIUpPA NPUMEHY Hauena yTBphHUBama
BPEIHOCTH CaJpKaHUX Yy IMOJ3aKOHCKUM aKTHMa JOHETHM Ha
OCHOBY OBOI' 3aKOHa, Kako OM ce YTBPAMIO Jja Cy Ha OCHOBY
NpUMEHe THX Hadena YTBpieHe BpEIHOCTH HETO HMOBHHE
Al®-a u uene yaena y AUD-y tauHe, ka0 U Ja HakHaja 3a
yIpaBJbalkbe U APYre HaKHAAE U TPOLIKOBU NpeIBUNEHH OBUM
3aKOHOM, IOJ3aKOHCKHM aKTHMa JOHETUM Ha OCHOBY OBOT
3aKOHa, HpaBwinMa mnocioBakba AW®-a v mpocnekToM Kana
mocroju  o0aBe3a HEroBOr O0jaBJpMBama, HE Ipenase
JI03BOJbEHE U3HOCE.

19.11

The Commission shall
adopt, by means of
delegated acts in

123.13

Komucuja Gmke mpormicyje:
1) kpuTepHjyMe 3a IPUMEPEHO BPETHOBAKEC IMOBHHE U 00padyH HETO
BpemHOCTH MMOBHHE 110 yreny y AU®-y u obaBe3e M3BeIITaBamba O

Iy
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accordance with
Article 56 and subject
to the conditions of
Articles 57 and 58,
measures specifying:

@) the criteria
concerning the
procedures for the
proper valuation of the
assets and the
calculation of the net
asset value per unit or
share;

(b) the professional
guarantees the external
valuer must be able to
provide to effectively
perform the valuation
function;

(c) the frequency of
valuation carried out
by open-ended AlFs
which is both
appropriate to the
assets held by the AIF
and its issuance and
redemption policy.

179.1-2

00padyHy HETO BpeAHOCTH MMOBHHE U 1IeHH yaena y AUD-y; u

2) npoecHOHAITHE rapaHIHje KOje eKCTEPHH MPOIICHUTESh MOpa OUTH
y MoryhHOCTH fa JocTaBu Kako Ou edukacHO 00aB/hao 0OpadyH
BPEHOCTH.

I3YAUD koju ympaBma orBoperuM AUD-om ca
jaBHOM TIOHYJIOM JyXaH je na 00e30e1u a ce HETO BPEIHOCT
nmoBuHe AN®-a mo yneny y AU®--o6pauyHaBa u 00jaBibyje
0ap Ha JaH BPEIHOBaKmA y KOjeM je 00aB/bCHO HM3/1aBabe WU
OTKYIl HHBECTUIIMOHUX JEIMHUIIA, & HAJMAHE JSTHOM MECEUHO.

JI3YANUD koju ympaBma oTBopeHmM AWD-om ca
jaBHOM TIOHYZIIOM JOyXaH je Na OMOryhm W3aBame W OTKYII
WHBECTUIIMOHUX HAjMambe jeTHOM MECEUHO.
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20.1

AlIFMs which
intend to delegate to
third parties the task of
carrying out functions
on their behalf shall
notify the competent
authorities of their
home Member State
before the delegation
arrangements become

effective. The
following  conditions
shall be met:

() the AIFM must be
able to justify its entire
delegation structure on
objective reasons;

(b) the delegate must
dispose of sufficient
resources to perform
the respective tasks
and the persons who
effectively conduct the
business of the
delegate must be of
sufficiently good
repute and sufficiently
experienced;

(c) where the
delegation  concerns
portfolio management
or risk management, it

55.

56.1-2

A3YAUD moxe y3 mperxomHo obasemrteme Komucuje
TpehnM nuIMa IelerupaT mociIoBe Koje je AyXKaH Ja 00aBba.
WzyzetHo onm craBa 1. oBor wumana, ako JI3YAUD
ynpaBiba AU®D-om umju ce yaenu y AUD-y Hyze jaBHOM
MTOHYIOM, 32 JIeJIeTHparke T0CIoBa U3 WiaHa 9. ctaB 2. Tad. 2) u
3) oBoOr 3akoHa, Ka0 W 3a JEJETHpame IOCIOBa KOHTPOIHUX
¢ynkumja u3 wiana 39. craB 2. oBor 3akoHa, J3YAHD je
Iy’KaH Ja npubaBu NpeTXoAHy carnacHoctT Komucwuje.

O nenerupamy mnociaoBa u3 CT. 1. W 2. oBOr ujaHa
JI3YAUND u tpehe nuiie 3akibydyjy YyroBOp y MHCaHO] (hOPMH.
YroBopom Mopa Outu oxapeheHo na je tpehe nuie myxHO na
Komucuju omoryhm cmpoBoheme Ham3opa Haj AelerHpaHUM
[OCTIOBUMA.

Jlenerupame nocioBa Ha Tpehe snie 103BOJbEHO je
caMmo y3 UCTyEemhe cienehnx ycmona:

1) ucnymeHOCT 00jeKTUBHKX pas3jiora
KOjU MOTY OTPaBJIaTH HEIOKYITHY CTPYKTYPY
JIeNIeTupama;

2) Tpehe nuie Mopa UMaTH JOBOJEHO
CpeZcTaBa Ha pacrojiaramy Kako ou
MIPaBWJIHO, KBAJIUTETHO U €(hUKACHO 00aBJbajIo
JieNieTupaHe MOCIIOBE;

3) nMIa Koja CTBApHO yIpaBsbajy
MIOCJTIOBA-EM JIUIIA KOJEM CY JIeJIeTMpaHy
MOCJIOBH MOpPajy UMaTH J100ap yrien u OuTu
JI0BOJBHO MCKYCHA U KBaJIM(PHUKOBaHA 3a
o0aBJpame JAeNETHPAHNX MTOCIIOBA;

4) 13V AU®D xOHTUHYHpaAHO BPIIU
Haj3op Tpeher nuia y obaBibamy
JIeNIETUPAaHUX MOCIIOBA;

Iy
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must be conferred only
on undertakings which
are  authorised  or
registered for the
purpose  of  asset

management and
subject to supervision
or, where that

condition cannot be
met, only subject to
prior approval by the
competent authorities
of the home Member
State of the AIFM;

(d) where the
delegation  concerns
portfolio management
or risk management
and is conferred on a
third-country
undertaking, in
addition to the
requirements in point
(©), cooperation
between the competent
authorities of the home
Member State of the
AIFM and the
supervisory authority
of the undertaking
must be ensured;

(e) the delegation must

5) A3YAUD He cMme 11a IenerupaTu
nociioBe Ha Tpeha nuia 10 Te Mepe 1a ce
Buie He Moxke cmatpatu I3V ANUD-om
(,,;IOIITaHCKHU caHay4duh‘);
6) unrepecu Tpeher nuna HUCY Yy
KOoH(UMKTY ca uaTepecuma JI3Y AUD-a,
AUN®-a unn \»eroBUM 4jiaHOBUMA OJTHOCHO
aKIMOHApUMa;
7) nenerupameM ce He yMambyje
eukacHocT Hamzopa Haf JISYAUD-om u
AN®-oBuMa;
8) menerupameM ce He YrpoxKaBajy
MHTEPECH WIAHOBA OJHOCHO aKI[MOHAapa U
AUD-a; n
9) xaza je IPUMEHUBO, Y IIPOCHCKTY
AN ®-a HaBeJieH je crHcak MocioBa KOju Cy
Jenerupany Ha Tpehe iuie u uia Ha Kojy cy
OHH JIEJIETUPAHU.
JBYAUD mopa OuTH y cTamy Ja JOKaxe na je
JUIEe KOM Cy JIeJerMpaHd MOCIOBH OCHOCOOJbEHO H Y
MoryhHocTH J1a 00aBJba MOCJIOBE O KOjUMa j€ ped, Ja je
omabpano y3 nyxkHy naxmy u ga je [I3YAUD vy
MOryhHOCTM Ja y CBakoM TPEHYTKY e(uKacHO mpaTu
JeNeTupaHe TOCIOBE, Yy CBAaKOM TPEHYTKY JaTH Jajbe
WHCTPYKIHjE JUIy KOM Cy JeJeTHpaHu IOCIOBH H JIa
MOBYYE JIeJIETUPakhe ca TPEHYTHUM J1€]CTBOM.

A3YAUD je nyxaH na, NPUIMKOM JAeJerHupama I0CcIoBa
Ha Tpeha nmma, Kopumhema EeKCTEepPHUX yciayra W JAPYTHX
MOCJIOBa KOju ¢y oj 3Hayaja 3a I3YAU®D u A®D-oBe kojuma
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not prevent the
effectiveness of
supervision of the
AIFM, and, in
particular, must not
prevent the AIFM
from acting, or the
AIF  from  being
managed, in the best
interests of its
investors;

(f) the AIFM must be
able to demonstrate
that the delegate is
qualified and capable
of undertaking the
functions in question,
that it was selected
with all due care and
that the AIFM is in a
position to monitor
effectively at any time
the delegated activity,
to give at any time
further instructions to
the delegate and to
withdraw the
delegation with
immediate effect when
this is in the interest of
investors.

The AIFM shall

59.

yIpaBJba, IOCTYMa CTPYYHO, ca AY)KHOM MaXKHOM U Y HajO0JbeM
WHTEpeCy dWIaHOBa OMHOCHO akiuoHapa u AM®d-a kojum
yIIpaBJba.

A3YAUD je gyxaH na mOpomuile W WMILIEMEHTHpa
WHTEpHE TIONIUTHKE W TIpoIenype Kako Oum o00e36emmo
MOCTyIIakbe Yy CKJIAAY Cca CTaBOM 1. OBOT WiaHa, y CKJIaxy ca
olpenbamMa OBOr 3aKOHA, MpaBWwiIMMa mocioBama AWd-a u
npociektom AM®-a kaga mocToju  o0aBe3a  HEroBOT
o0jaBibuBama, ubeBuMa A®-a, cTpaterujom ynarama, Kao U
CTpaTerujoM U TOJUTHKOM YIpaBlbarbha PH3HLUMa YKIbYUyjyhu
U OTpaHHYCHa PU3HKA.

J3YAUD je nyxan na, TpUINKOM JAeleTHpama MoCIoBa
Ha Tpehe ymma, mocrtyma y ckjaxy ca mpomucuMa EBpomcke
yVHUj€ KOjU, Y BE3H Ca aITepHATUBHUM HHBECTHIIMOHUM
dbonmoBuma, Ommke ypelhyjy wu3y3eTKe, OIIITE YCIOBE
MOCIIOBamkA, JeTI03UuTape, (HAHCH]CKU TIeBepUIl,
TPaHCHApEHTHOCT U HA/I30D.
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review the services

provided by
delegate on
ongoing basis.

each
an
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20.2

No delegation of
portfolio management
or risk management
shall be conferred on:

(a) the depositary or a
delegate of the
depositary; or

(b) any other entity
whose interests may
conflict with those of
the AIFM or the
investors of the AIF,
unless such entity has

functionally and
hierarchically
separated the

performance of its
portfolio management
or risk management
tasks from its other
potentially conflicting
tasks, and the potential
conflicts of interest are
properly identified,
managed, monitored
and disclosed to the
investors of the AlF.

57.

Vipasspame noprdomom U prunrma ANd-a He cme aa ce
TIenernpa Ha:
1) JIETIO3UTapa WM JIMIE Ha KOjy Cy JENerHpaHd ITOCIIOBH
JICTIO3UTapa; WU
2) Zpyre cyOjekTe umju OM MHTEepecH MOIIH Jia Oyay y CykoOy
ca naTepecnma JI3YAN®D-a, AVI®-a wim HEeroBUX WIAHOBA OJHOCHO
aKIIMOHApa, OCHUM VYKOIMKO je¢ Taj CYOjeKT (YHKIMOHAIHO H
XUjepapXujcK OIBOjUO TIOCIOBE YIIpaBJbama MOPT(OINOM Win
TIOCIIOBE YIPaBJhamha PU3MIIFIMA O CBOJUX OCTAJIHIX MOCIIOBA KOjU OH
MOIJIM J1a TIPOY3POKYjy CYKOO MHTepeca, a Moryhu cykoOu MHTEpeca
MPUMEPEHO Cy TMpero3HaTH, WUCTUMA ce YIpaBjba, Mpare ce U
00jaBJbyjy WIaHOBMMA OHOCHO akimoHapuma AV D-a.

Ynpasrpame noprdomiom u prsummMa Ad-a vHe cMe 1a ce
TOJIeNieTrpa Ha JIMIa U3 cTaBa 1. OBOr WiaHa.

Iy
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20.3

The AIFM’s liability
towards the AIF and
its investors shall not
be affected by the fact
that the AIFM has
delegated functions to
a third party, or by any
further sub-delegation,
nor shall the AIFM
delegate its functions
to the extent that, in
essence, it can no
longer be considered
to be the manager of
the AIF and to the
extent that it becomes
a letter-box entity.

56.1.5)

56.3.

Henerupame mocioBa Ha Tpehe nuie A03BOJBEHO je
caMo y3 HCITyBheme cleehnx ycioBa:
5) JI3YAU®D He cMme a gemernpaTH mocaoBe Ha Tpeha muia
JI0 Te Mepe J1a ce Bule He Moxe cmaTtpatu I3Y AUD-om
(,,motrTaHcky caHyduh®);
VY cnyuajy nemermpama JI3YA® wu pame ocraje 'y
notnyHoctd ofaroBopaH AM®-y W HEroBUM HHBECTUTOpHMA 32
00aBIbambE JCNICTMPAHUX TIOCIIOBA.

Iy

20.4

The third party may
sub-delegate any of
the functions delegated
to it provided that the
following conditions
are met:

(a) the AIFM
consented prior to the
sub-delegation;

(b) the AIFM notified
the competent
authorities of its home
Member State before
the sub-delegation

58.1

Tpehe nmue Moxe nabe jga jaenerupa 00aBIbabE
JIeTIETHPAaHUX TI0CI0BA CaMO aKO Cy HCITYHEeHH clie/iehn yciaoBu:

1) A3V AUD ce carnacuo ca 1ajbuM JEIETUPABEM;

2) A3YAUND je nperxoano nobuo carmacHoct Komucuje
3a jaJhe JIeNeTUpPae MOCI0Ba; U

3) YCIJIOBHU U3 WiaHa 56. OBOT 3aKOHa.

Iy
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arrangements become
effective;

(c) the conditions set
out in paragraph 1, on
the understanding that
all references to the
‘delegate’ are read as
references to the ‘sub-
delegate’.

20.5

No sub-delegation of
portfolio management
or risk management
shall be conferred on:

(a) the depositary or a
delegate of the
depositary; or

(b) any other entity
whose interests may
conflict with those of
the AIFM or the
investors of the AIF,
unless such entity has

functionally and
hierarchically
separated the

performance of its
portfolio management
or risk management
tasks from its other
potentially conflicting
tasks, and the potential

57.

Ynupasmame noprhommom u puszniuma AUd-a He cme
7a ce ieNerupa Ha:

1) nmemoswuTapa WM JIUIIE HA KOjy CY JeJIeTHPaHN
MIOCJIOBY JI€IIO3UTApa; WK

2) npyre cy0jekTe uuju OM MHTEPECH MOTJIH Aa Oyay y
cyko0y ca uarepecuma JI3Y ANU®D-a, AUD-a unu meroBux
YIaHOBA OHOCHO aKIMOHAPa, OCHM YKOIHUKO j€ Taj Cy0jeKT
(hYHKITMOHATHO ¥ XHjepapXHjCKH OJ[BOjHO TIOCIOBE YIIPaBJhamkha
MOPTQOINOM UITK TTOCIIOBE YIPaBJbakha PH3HIIMMA O]l CBOjUX
OCTaJIMX TOCJIOBa KOjU OM MOTJIN J1a IPOY3POKY]jy CYKOO
uHTEpeca, a Moryhu cykoOu MHTepeca MPUMEPEHO Cy
MIPEIO3HATH, UCTUMA CE€ YIIpaBJba, Ipate ce u 00jaBibyjy
YJIAaHOBHMA OJHOCHO aknnoHapuma AND-a.

VYnpasssame noprdonmom u puszniuma AD-a He cme
Jla ce MoJJesIeTupa Ha JIMIia U3 cTaBa 1. oBOr WwiaHa.

Iy
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conflicts of interest are
properly identified,
managed, monitored
and disclosed to the
investors of the AlF.

The relevant delegate
shall review  the
services provided by
each sub-delegate on
an ongoing basis.

20.6

Where  the sub-
delegate further
delegates any of the
functions delegated to
it, the conditions set
out in paragraph 4
shall apply mutatis
mutandis.

58.2

Tpehe muue na koje cy nemermpanu nocinoBu JI3YAUD-a
AYy)KHO je Ja HENpeKUAHO BPIIM HAA30p MOJIeTICIHPaHNX
HIOCJIOBA.

Iy

20.7

The Commission
shall adopt, by means
of delegated acts in
accordance with
Article 56 and subject
to the conditions of
Articles 57 and 58,
measures specifying:
(@) the conditions for
fulfilling the
requirements set out in
paragraphs 1, 2, 4 and
S5

HII

Onmira oapendoa
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(b) the conditions
under which the AIFM
shall be deemed to
have delegated its
functions to the extent
that it becomes a
letter-box entity and
can no longer be
considered to be the
manager of the AIF as
set out in paragraph 3.

21.1-2

For each AIF it
manages, the AIFM
shall ensure that a
single depositary is
appointed in
accordance with this
Article.

2. The appointment of
the depositary shall be
evidenced by written
contract. The contract
shall, inter alia,
regulate the flow of
information ~ deemed
necessary to allow the
depositary to perform
its functions for the
AIF for which it has
been appointed as
depositary, as set out
in this Directive and in

155.1-3

A3YAUND je nyxan na 3a ceaku AUD kojum ynpasiba
n3alepe Jeno3urapa y Ckiiaay ca oipendama OBOT 3aKOHA M ca
UCTUM y TIHCaHO] (GOpMH 3aKJbyYH YrOBOp O MpyXKamy yCIyra
JETIO3UTapa, Y CKIaay ca OBHM 3aKOHOM.

VYroBop U3 cTaBa 1. OBOT WiaHa MOpa OWTH y CKIIaay ca
nponucuMa EBpOTICKE YHHUje KOjU, Y BE3HM Ca alTCpHATHBHHUM
WHBECTUIIMOHUM (POHJ0BHMA, ONIKe ypelyjy u3y3eTke, OIITe
ycIOBe TIOCJIOBama, Jerno3uTape, (UHAHCHjCKU JIEBEpUI),
TPaHCHAPEHTHOCT W HA/I30D.

AW® uma camo jeTHOT Jerno3uTapa.

Iy

Jluna koja mory
00aBJbaTH
MOCITOBE
Jerno3uTapa
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other relevant laws,
regulations or
administrative
provisions.

21.3

The depositary shall
be:

(a) a credit institution
having its registered
office in the Union and
authorised in
accordance with
Directive 2006/48/EC;

(b) an investment firm
having its registered
office in the Union,
subject to capital
adequacy requirements
in accordance with
Article  20(1)  of
Directive 2006/49/EC

including capital
requirements for
operational risks and
authorised in
accordance with

Directive 2004/39/EC
and which also
provides the ancillary
service of safe-keeping
and administration of
financial instruments
for the account of

155.4-5

155.13.

Y  PemyOmuuum  gemo3uTap MOXKe OUTH  KpenuTHA
WHCTUTYIHja ca cequinTeM y PemyOmuim, Koja nMa cariacHOCT
Komucuje 3a obaB/pama IOCIOBA JAENO3UTapa 3a KOHKPETaH
AND.

Jleno3uTap Moke 1a Oyne ¥ caMO MHBECTUIIHOHO JIPYIITBO
Koje nMa no3Boiry Kommcuje 3a obaBipame JOAATHUX YCIIyTa
yyBama M aJIMUHHCTpUpama (UHAHCHJCKMX WHCTPyMEHaTa 3a
pavyH KIHMjeHTa, y CKJIaay ca 3aKOHOM KOju ypehyje TpikwmiiTe
Kamnurasa.

Komucwuja Gnmke nponucyje:

1) canpxaj yroBopa u3 cTaBa 1. oBOT 4iaHa;

2) netajbHUjE YCIOBE 3a 00aBJbamke MOCIOBA ACTIO3UTapa; 1

3) KaApOBCKE W OPraHU3alMOHE OCIOCOOJBEHOCTH H
TEXHUYKE OIPEMIbEHOCTH 3a 00aBJbarhe MOCIOBA JETIO3UTapa.

Iy
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clients in accordance
with  point (1) of
Section B of Annex |
to Directive
2004/39/EC; such
investment firms shall
in any case have own
funds not less than the
amount of initial
capital referred to in
Article 9 of Directive
2006/49/EC; or

(c) another category of
institution  that is
subject to prudential
regulation and ongoing
supervision and which,
on 21 July 2011, falls
within the categories
of institution
determined by
Member States to be
eligible to be a
depositary under
Article  23(3)  of
Directive 2009/65/EC.

For non-EU  AlFs
only, and without
prejudice to point (b)
of paragraph 5, the
depositary may also be
a credit institution or
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any other entity of the
same nature as the
entities referred to in
points (a) and (b) of
the first subparagraph
of this paragraph
provided that the
conditions in point (b)
of paragraph 6 are
met.

In addition, Member
States may allow that
in relation to AIFs
which have no
redemption rights
exercisable during the
period of 5 years from
the date of the initial
investments and
which, in accordance
with their core
investment policy,
generally do not invest
in assets that must be
held in custody in
accordance with point
(@) of paragraph 8 or
generally invest in
issuers or non- listed
companies in order to
potentially acquire
control  over such
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companies in
accordance with
Article 26, the
depositary may be an
entity which carries
out depositary
functions as part of its
professional or
business activities in
respect of which such
entity is subject to
mandatory
professional
registration recognised
by law or to legal or
regulatory provisions
or rules of professional
conduct and which can
provide sufficient
financial and
professional
guarantees to enable it
to perform effectively
the relevant depositary
functions and meet the
commitments inherent
in those functions.

21.4

In order to avoid
conflicts of interest
between the
depositary, the AIFM
and/or the AIF and/or

155.
10

O-

Y mwky wusberaBama cykoba wuHTEepeca wu3Melhy
nenosutapa, I3YAU®D-a w/unmn AV®-a w/unm 4inana, 0JJHOCHO
akuuoHapa A®-a:

1) HUjefaH CyOjekT He cMe Ja Jeiyje d Kao
J3YAUD u kao geno3utap, u

Iy
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its investors:

(@) an AIFM shall not
act as depositary;

(b) a prime broker
acting as counterparty
to an AIF shall not act
as depositary for that
AIF, unless it has

functionally and
hierarchically
separated the

performance of its
depositary  functions
from its tasks as prime
broker and the
potential conflicts of
interest are properly
identified, managed,
monitored and
disclosed to  the
investors of the AIF.
Delegation by the
depositary to such
prime broker of its
custody  tasks in
accordance with
paragraph 11 is
allowed if the relevant
conditions are met.

2) IJIaBHU Opokep Koju Jelyje Kao Jpyra
yroBopHa ctpaHa AU®-a He cMme Ja Jenyje Kao Jemo3uTap Tor
AU®-a, ykommko HHUje (GYHKIMOHAIHO W XHjE€PaPXH]jCKH
0JIBOjHO 00aBJbare MOCIOBA JACMO3UTapa Of MOCIOBa INIABHOT
Opokepa M ako TOTEHIHjaTHE CyYKOOe HHTepeca MPHUMEPEHO
Mpero3Haje, WCTHMa yhpaBjka, NpaTH HUX U 00jaBIbyje
YIaHOBMMa OJTHOCHO akiuoHapuma AN®D-a.

Henerupame TOCIOBa 4YyBamka W aJAMUHHCTUpPAba
(hMHAHCHjCKUX WHCTpyMEHaTa TJIABHOM OpOKepy W3 cTaBa 7.
Tayka 2) OBOT WiaHa JI03BOJHCHO j& aKO CYy UCIYH-EHHU YCJIOBH 3a
JeNieTUpamke y CKIIamy ca oapendaMa OBOr 3aKOHa.

21.5

The depositary shall
be established in one

1554

Y PenyOmmmm  nmemo3utap  MOXKe  OWTH  KpeauTHA
WHCTUTYIHMja ca ceauinteM y PemyOmuiy, koja uMa cariacHOCT
Komucuje 3a obaBspama MOCIIOBa JIENO3WTapa 32 KOHKPETaH

Iy
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of the  following
locations:

(a) for EU AlFs, in the
home Member State of
the AIF;

(b) for non-EU AlIFs,

AUOD.
Henoszutrap AW®-a xoju je ocHOBaH y PemybOmumm moxe
OWTH UCKIJbYUMBO JIETIO3UTAp U3 WiaHa 155. cTas 4. OBOT 3aKOHA.

Kama I3YAU® u3 Pemybnuke ynpaBira AUD-om u3 apyre
Jp>KaBe WIAHWLE WM U3 Tpehe aprkaBe, IEMO3HUTap Ce OCHUBA
Ha HEKOj o1 ciieaehnx JoKauja:

in the third countr_y 1) 3a AWd-oBe w3 pApyre IpkKaBe UWIAHUIE, Y
Where_ the A_IF 1S MaTUYHO] npkaBu wiaHum AND-a; nimm

established or in the 2) 3a A®-oBe u3 Tpehe apixase, y ApikKaBH y K0joj je
home Member State_ of 156.1- AW® ocHosaH uny y Pemy6uummy.

the AIFM managing 56.1-3 .

: Kana je Penybnmka pedepentHa npkaBa wianuna JI3YAUD-y
the AIF or in the n3 Tpehe apxkase, memosutap 3a AWD-oBe m3 Tpehe apikase
Member  State  of kojuma ynpasiba Taj J3VAU®D, je u3 apxkase y Kojoj je
referen_ce of the AIFM ocHoBaH AN® unu u3 PenyOnuke.
managing the AlF.

1.6 Without prejudice to 156.4 HNmenoBame paeno3utapa u3 Ttpehe npxaBe onx crpane oy

the requirements set
out in paragraph 3, the
appointment of a
depositary established
in a third country
shall, at all times, be
subject to the
following conditions:

(@ the competent
authorities of  the
Member  States in
which the units or
shares of the non-EU
AIF are intended to be
marketed, and, in so

H3YAUD-a u3 Penybnuke crnpoBomu ce mox cienchum
yCIIOBUMA!

1) MOCTOj€ MPUMEPEHU NOCTYIIH Capabe U pa3MeHe
nHpopmanmja uzmel)y Komucuje m Hajuie)xHOr opraHa apyre
npxase wiaHune y kojoj JA3YAUN®D namepaBa na craBu Ha
TpxuwTe yuene y A®-y u HaJu1e)HUX opraHa JIero3uTapa;

2) JIETIO3UTap MOJIe)Ke ePUKACHUM TMPYACHIIH]aTHUM
3axXTeBUMa, YKJbY4dyjyhM MUHMMaliHE KalmUTalHE 3aXTEBE
yckiaheHe ca nponucuMa EBporncke yHuje;

3) tpeha apxaBa y K0joj je OCHOBaH JIEMO3UTap HUje
yBpuiteHa Ha coucak PATd-a kao pusnyHa ApXKaBa HWIH
TEPUTOPH]a;

4) tpeha napkaBa, y K0joj je OCHOBaH ICIO3MUTAp je

HOTIHCANla CHopasyM ca PermyOmmMkoM H CBakoM ApYyrom
IpaBoM WiaHuoM y kojoj A3YAMN®D namepaBa na cTaBu Ha
tpxkuiute yaene y AUD-y u3 tpehe apkase, KOjU Y IOTIYHOCTH
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far as different, of the
home Member State of
the AIFM, have signed

cooperation and
exchange of
information

arrangements with the
competent authorities
of the depositary;

(b) the depositary is
subject to effective
prudential regulation,
including  minimum
capital  requirements,
and supervision which
have the same effect as
Union law and are
effectively enforced;

(c) the third country
where the depositary is
established is not
listed as a Non-
Cooperative  Country
and  Territory by
FATF,;

(d) the Member States
in which the units or
shares of the non- EU
AIF are intended to be
marketed, and, in so
far as different, the
home Member State of

ucmymaBa crapaapae w3 umana 26. OEL/l-oBor Monena
Mopecke KOHBEHIMje O MPUXOoJuMa W KamuTaily u o0e3behyje
edukacHy pasMeHy nHpoOpMaIja y oriieay Iopecke MaTepuje
yKJbY4yjyhu cBe MynTHIaTEpalHe MOPECKe CIopasyme; U

5) yroBop u3mehy JI3YAU®D-a u memosurtapa mopa
caapkatu oapende 0 OJIrOBOPHOCTH Jieno3urapa nmpema AUD-y
WM 4JIaHOBMMA, OAHOCHO akiuuoHapuma y AU®.
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the AIFM, have signed
an agreement with the
third country where
the  depositary s
established which fully
complies with the
standards laid down in
Article 26 of the
OECD Model Tax
Convention on Income
and on Capital and
ensures an effective
exchange of
information in  tax
matters including any
multilateral tax
agreements;

(e) the depositary shall
by contract be liable to
the AIF or to the
investors of the AIF,
consistently with
paragraphs 12 and 13,
and shall expressly
agree to comply with
paragraph 11.

Where a competent
authority of another
Member State
disagrees with the
assessment made on
the application of
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points (a), (c) or (e) of
the first subparagraph
by the competent
authorities of the home
Member State of the
AIFM, the competent
authorities concerned
may refer the matter to
the ESMA which may
act in accordance with
the powers conferred
on it under Article 19
of Regulation (EU) No
1095/2010.

On the basis of the
criteria referred to in
point (b) of paragraph
17, the Commission
shall adopt
implementing acts,
stating that prudential
regulation and
supervision of a third
country have the same
effect as Union law
and are effectively
enforced. Those
implementing acts
shall be adopted in
accordance with the
examination procedure
referred to in Article
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59(2).

21.7

The depositary shall in
general ensure that the
AIF’s cash flows are
properly  monitored,
and shall in particular
ensure that all
payments made by or
on behalf of investors
upon the subscription
of units or shares of an
AlF have been
received and that all
cash of the AIF has
been booked in cash
accounts opened in the
name of the AIF or in
the name of the AIFM
acting on behalf of the
AIF or in the name of
the depositary acting
on behalf of the AIF at
an entity referred to in
points (a), (b) and (c)
of Article 18(1) of
Directive 2006/73/EC,
or another entity of the
same nature, in the
relevant market where
cash accounts are
required provided that
such entity is subject

160.

Henosutap je nmyxaH na o6e3beqn epuKacHO U
npuMepero npaheme Toka HOBIa AM®d-a, a pe cBera ma cme
yIjiaTe 4iaHOBa M3BpILEHE Y CBPXY H3/AaBama yaena y AND-y,
Kao ®W cBa ocTaja HoBuaHa cpeactBa Ald-a Oyay
CBUJICHTHPAaHA Ha HOBYaHUM padyyHUMa KOju:

1) cy orBopeHu y ume AV®-a unu y ume [[3YAUD-a
3a pauyH AU®-a unu y ume aenosutapa 3a pauyH AND-a;
2) Cy OTBOPEHH KOJ OaHKE ca CEIUILTEM Y

PemyGnumm v ap>kaBy WIAHUIN WM OaHKE ca CeUIITEM Y
Tpehoj ApkaBu ca 103BOJIOM 3a pajl M3/1aTOM O] CTpaHe
HaJUISKHOTOpPraHa, Ha TP)KUIITHMA TIe Cy TAKBU HOBYaHU
padyHu oTpebHH 3a mocnoBame AVD-a u koju cy mpeaMeT
MPOMHCa KOjU UMajy UCTH edeKar Kao U npomnucu PemyOiuke
KOju ypehyjy OaHKe U TpXKUIITE KanuTaaan HaJ KOjuMa ce
e(hKacHO CIIPOBOAM HA/I30D; U
3) ce BOJIE y CKJIA/Ty ca MPUHIUIAMA 3aIITHTE
MMOBHHE KJIMjeHaTa MPOITMCaHe 3aKOHOM KOjuM ce ypehyje
TPKMIITE KaITUTAIA.

Kaga cy HOBYaHM padyyHH OTBOPEHH Yy HMe
Jneno3utapa, a 3a pauyH AlM®d-a, Ha mUMa ce He cMejy

JIp)KaTH:

1) COIICTBEHA HOBYaHa CPEJCTBA JIMLa U3 cTaBa 1.
Tayka 2) OBOT WiaHa U

2) COIICTBEHA HOBYAHA CPEJCTBA JEHO3UTapa.

Jeno3urtap je myxaH J1a BOIW W PENOBHO aXypHupa
COTICTBEHY €BUJCHIMjy O HOBYaHWM cpencteuma AM®d-a
EBHUJICHTUPAaHUM Ha HOBYAHHM padyyHHMa OTBOpPEHUMA KO
JIMIIa U3 cTaBa 1. Tayka 2. OBOT WiIaHa.

Iy

[Ipaheme ToKa
HOBIIQ
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to effective prudential
regulation and
supervision which
have the same effect as
Union law and are
effectively  enforced
and in accordance with
the principles set out
in Article 16 of
Directive 2006/73/EC.

Where  the cash
accounts are opened in
the name of the
depositary acting on
behalf of the AIF, no
cash of the entity
referred to in the first
subparagraph and none
of the depositary’s
own cash shall be
booked on  such
accounts.

21.8

The assets of the AIF
or the AIFM acting on
behalf of the AIF shall
be entrusted to the
depositary for safe-
keeping, as follows:

@  for financial

instruments that can be
held in custody:

161.

Jeno3urap yyBa umoBuny AU®-a Ha cienehu HauuH:

1) 3a ¢uHAHCHjCKE HHCTPYMEHTE KOjH MOTY J1a Ce
4yBajy, neno3urap he:

(1) perucrpoBatu cBe (hMHAHCH]jCKE HHCTPYMEHTE KOjH
MOTY OWUTH €BUJCHTHPAHH Ha pauyHy (UHAHCH]CKHX
MHCTpyMEHaTa OTBOPSHOM Y €BUJICHIIjaMa JISTIO3UTapa U CBe
MaTepHjaar3upoBaHe (pUHAHCH]CKE HHCTPYMEHTE KOjU CY
(bM3UYKY UCTIOpYYEHE ACTIO3UTAp; U

(2) oOe30enuTH na ce CBU (PMHAHCH]CKH HHCTPYMEHTH
KOjU MOTY OMTH €BHICHTUPAHH Ha pauyyHy (MHAHCH]CKHX

Iy

Uysame
nMmoBuHe AUD-¢
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(i) the depositary shall
hold in custody all
financial instruments
that can 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;

(if) for that purpose,
the depositary shall
ensure that all those
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 AIF or the AIFM
acting on behalf of the
AlF, so that they can

WHCTPYMEHATa OTBOPEHOM Yy KIbUTaMa JIeT03uTapa, BoJe Ha
OJIBOjEHIM padyHHMa Ha HAYMH KaKo j€ TO MPOIMUCAHO 3aKOHOM
KOjuUM ce ypeljyje TpKHIITe KarmnuTana, OTBOPEHNMA Y UMe
AU®-a nwu y ume I3YAUD-a a 3a pauyn AUD-a, Tako na ce y
CBaKOM TPEHYTKY MOXe€ JaCHO YTBPAUTH KOja IMOBHHA IIPHUIIaTa
AUD-y.

2) 3a apyry umoBuHy AN®-a nenosutap he:

(1) mpoBepHTH U OTBPIUTH 1A j€ OHA BIACHHUILITBO
AUN®-a, ognocHo A3Y AN®d-a 3a pauyn AUD-a, Ha OCHOBY
nHpOpMAaIIFja WK JOKyMeHaTa Koje je JeTmo3uTapy 10CTaBHO
AN® uu JI3Y AN wiu, Ha OCHOBY MH(pOpMaIIHja U3 jaBHO
JOCTYIHMX PETUCTapa U €BUACHIM]a U IPYTUX EKCTEPHUX
M3BOpa, YKOIUKO cy HH(pOpMaIije JOCTyTHe Ha Ta) HaYWH, U

(2) axypHO BOIUTH €BHACHIIM]Y O HABEICHO]

HUMOBUHH.

Jeno3urap je nyXaH Ja PEAOBHO AOCTaB/ba HOTIYHH
cnucak umoBuHe AN®D-a JI3YAUD-y, 3a caku AUD 3a koju
o0aBjba TOCIOBE JIEMO3UTapa, WM Ja CXOIHO omoryhu
N3YAU®D-y cranuu yBua y nosuuuje AVd-a oTBopeHe KOI
JIeTIo3UTapa.

Henosurap je nyxan npa wu3BemtaBa JI3YAUD o
OuTHUM jnoral)ajuma KOju HACTYIajy KO U3/aBaiala XapTuja oJl
BPEHOCTH U JAPYTruX (MHAHCHjCKUX MHCTpyMEHATa BE3aHUM 3a
nmoBuHy AN ®-a xoja cy My TIoBepeHa Ha YyBame W M3BpIIABa
Hayore [13Y AV ®-a xoju npousnase u3 outHux norahaja.
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be clearly identified as
belonging to the AIF
in accordance with the
applicable law at all
times;

(b) for other assets:

(i) the depositary shall
verify the ownership
of the AIF or the
AIFM acting on behalf
of the AIF of such
assets and shall
maintain a record of
those assets for which
it is satisfied that the
AIF or the AIFM
acting on behalf of the
AlF holds the
ownership of such
assets;

(i) the assessment
whether the AIF or the
AIFM acting on behalf
of the AIF holds the
ownership shall be
based on information
or documents provided
by the AIF or the
AIFM  and, where
available, on external
evidence;

(iii) the depositary
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shall keep its record
up-to-date.

21.9

In addition to the tasks
referred to in
paragraphs 7 and 8,
the depositary shall:

(a) ensure that the sale,
issue, re-purchase,
redemption and
cancellation of units or
shares of the AIF are
carried out in
accordance with the
applicable national law
and the AIF rules or
instruments of
incorporation;

(b) ensure that the
value of the units or
shares of the AIF is
calculated in
accordance with the
applicable national
law, the AIF rules or
instruments of
incorporation and the
procedures laid down
in Article 19;

(c) carry out the
instructions of the
AIFM, unless they

159.

VY 3aBuCHOCTH Of BpcTe UMOBHHE Yy Kojy AUD ynaxe,
nemno3utap 3a AD obasspa cinenehe KOHTPOIHE ITOCIIOBE:

1)  o0e30ehyje ma ce u3naBame, OTKYN U HCIUIATa yaeia y
AN®-y obaBmajy y CKIagy ca OBUM 3aKOHOM, MpPaBUIMMAa
nocnoBama AN®-a n npocrekta AN®-a kaga moctoju o6aBesa
EETOBOT 00jaBIbHBAMKA;

2) obe30ehyje ma je meto BpemHOCT uMoBHHEe AU®D-a u
neHa ynena y AWU®-y oOpauyHara y CKIaay ca COINCTBCHHM
PavyyHOBOJCTBEHUM TIOJIMTHKAaMa, OJHOCHO METOJ0JIOTHjaMa
BpE/IHOBamka, OBUM 3aKOHOM, NpaBmwinMa mnocioBamwa Ad-a u
npociektom  AM®-a kaga mocToju  00aBe3a  HEroBOT
00jaBJbHBambA;

3) wmBpmaBa wHamore JI3YAWD-a y Besu ca
TpaHcakijamMa (UHAHCHJCKUM WHCTPYMEHTUMa U APYroM
WMOBUHOM Koja ymHH moptdonno AMD-a, mox ycmoBom na
HHCY Y CYIPOTHOCTH Ca OBHM 3aKOHOM, NPaBHJIMMa TOCIOBaba
AW®-a u nmpociekrom AND-a kaaa mocroju obaBe3a HETOBOT
00jaBJbUBabA,;

4)  o0e3behyje ma CcBM NpUXOOM W Jpyra MpaBa Koja
npowusiase u3 TpaHcakiuja uMoBuHOM AW ®-a Oyny ymrahenu
Ha pauyH AV®-a y yobu4yajeHUM BpEMEHCKUM POKOBUMA;

5)  o06e36ehyje na ce npuxoau AD-a kopucrte y ckiaay ca
OBUM 3aKOHOM, IpaBuiMMa nocioBaba AU®-a n npocnekrom
AN ®-a kana nocroju o0aBe3a HEroBor 00jaBJbUBaAKBA;

6)  koHTposmie ga ce uMoBrHA AM®D-a yaaxke y CKIIafy ca
yHampesx YTBph)eHMM muJbeBMMa W ojpendama IpaBHia
nocioBamba AM®-a, mpocnekra AN®-a kana nmocroju obasesa
HETrOBOT 00jaBJbUBaba U OBUM 3aKOHOM,;

7) wm3BemraBa Kowmwucnjy u JI3YAUD o crnpoeneHoM
MOCTYIIKY KOHTpOJe, oOpadyyHa HETO BPEIHOCTH HMOBHHE

Iy

KonTponuu
MOCJIOBU
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conflict  with  the
applicable national law
or the AIF rules or
instruments of
incorporation;

(d) ensure that in
transactions involving
the AIF’s assets any
consideration is
remitted to the AIF
within the usual time
limits;

(e) ensure that an
AIF’s  income  is
applied in accordance
with the applicable
national law and the
AlF rules or
instruments of
incorporation.

AND-a; u

8) mupwujaBmpyje Komucuju cBako O030HJbHHjE WA TEKE
KpIIekhe OBOI 3aKOHAa, W YyroBopa O o00aBJpamy IOCIOBA
nemno3utapa of crpane J3YAUD-a.

21.10

In the context of their
respective roles, the
AIFM and the
depositary shall act
honestly, fairly,
professionally,
independently and in
the interest of the AIF
and the investors of
the AIF.

A depositary shall not

162.1-2

Y wu3BpmIaBamy CBOjUX IocioBa W obaBesa
npenBuheHUX OBMM  3akoHOM, jenosutap u JISYAUD
MOCTYIajy ca Maxm\soM A00por CTpyumaka, y CKIagy ca
HA4YeJIOM CaBECHOCTH M TIONITEHha, HE3aBHCHO M WCKJbYYHBO Y
nntepecy AU®-a u unanoa AD-a.

Henosurap He cme y omHocy Ha AW®D-a ga obapipa
Jpyre TOCJIOBE KOjU MOTY JJOBECTH IO CyKoOa mHTepeca u3mehy
AU®-a, gnanoBa AN®-a wm [A3YAW®D-a u pgemosutapa,
YKOJIMKO HHUje (DYHKIHMOHAIHO W XHjEPAPXUjCKH CHPOBEICHO
OJIBajarbe I0CIOBA AEMO3UTapa OJ OCTAIMX IIOCIIOBa KOjU OH
MOTJIM JIOBECTU J0 Cyko0a MHTepeca W YKOJIHMKO MOTEHIIWjaTHEe

Iy

OnBojeHocT
MOCIIOBamba
JIeno3uTapa u
JIBYAUD-an
Bol)ere UMOBUHE
AU®D-a
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carry out activities
with regard to the AIF
or the AIFM on behalf
of the AIF that may
create  conflicts of
interest between the
AIlF, the investors in
the AIF, the AIFM and
itself, unless  the

depositary has
functionally and
hierarchically

separated the

performance of its
depositary tasks from
its other potentially
conflicting tasks, and
the potential conflicts
of interest are properly
identified, managed,
monitored and
disclosed to  the
investors of the AlF.

The assets referred to
in paragraph 8 shall
not be reused by the
depositary without the
prior consent of the
AlIF or the AIFM
acting on behalf of the
AlF.

162.6

cykoOe MHTepeca IPUMEPEHO He Mpero3Haje, UCTHMA YIIpaBiba,
mpatu u 00jaBspyje wiaHosuma AD-a.

Nmosura AU®D-a kojy aemosutap uyBa y ume AN®d-a
nm y ume J3YAU®D-a a 3a pauyn A®D-a HUje BIACHHUIITBO
JIeTIO3UTapa U HE yJa3u y MMOBHHY JAEIMO3UTapa, HE MOXKE Ce
YKJbYUUTH Yy JIMKBUIALMOHY WM CTE€YajHy Macy AENo3uTapa,
HUTH CE€ MOXE KOPUCTUTH 3a M3MUpHBamk-e 00aBe3a Jieno3uTapa
npema Tpehum muuma.
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21.11

The depositary shall
not delegate to third
parties its functions as
described in  this
Avrticle, save for those
referred to in
paragraph 8.

The depositary may

delegate  to  third
parties the functions

referred to in
paragraph 8 subject to
the following
conditions:

(@) the tasks are not
delegated with the
intention of avoiding
the requirements of
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
wants to delegate parts
of its tasks, and keeps

163.

JHeno3utap MoXe Jelernupatd camo MOCJOBE W3 4ilaHa
161. oBor 3akoHa Tpehem nmiry, Koje Moxke OuTH Aomaha win
cTpaHa OaHKa.

Henerupame je J03BOJBEHO aKO Cy UCIYH-CHU cieaehu

YCIIOBH:
1) IIOCIIOBH C€ HE JIeNernpajy Kako Ou ce m3berie
o0aBe3e 1 3aXTEBH U3 OBOT 3aKOHA;
2) JeJICTHPalbe Ce CIPOBOAM M3 O0jEKTHBHUX
pasznora u ca muibeM nosehama epuKkacHOCTH THX TTOCTIOBA;
3) Jeno3utap Mopa Outh y MoryhHocTH Ja
JOKake J1a je Tpehe uile n3adpaHo NPUMEHOM JIy)KHE IMaKIbE;
4) Jla je Iemo3uTap y cBako A06a y moryhHocTH na

ca Iy’)KHOM MMaXEOM U e()UKACHO BPIIU HAI30p HaJ 00aBIbameM
JeNieTHPaHuX TOCIIOBa; U

5) JeTo3uTap MOKaxke Aa Tpehe e ucmymasa u
na he 3a BpeMe [OK je YroBOp O JeJerdpamy Ha CHa3|
KOHTHHYUPAHO UCIyHhaBaTH cienehe ycnose:

(1) uMma onrosapajyhy yHyTpalimy CTPYKTYpy H
UCKYCTBO TOTPEOHO M NMPHUMEPEHO MPHPOAN U KOMIUICKCHOCTH
nmoBruHe AV®-a koja My je IOBEpeHa Ha YyBame;

(2) y OITHOCY Ha JICJIErUpame MOCJIOBa JCMo3uTapa
TO Mopa Ja Oyze Juue:

- KOje TOJUIeKe MpPYICHLHMjaTHOM HAI30py M
HaJ30py Mmpema ojpeadamMa MepoJaBHOr TpaBa (yKJbyuyjyhu
3aXTeBE O aJICKBaTHOCTM KalWTalia), Koje je yckiaheHo ca
peneBaHTHUM nporucuMa EBporcke yHuje,

- HaJl KOJUM C€ PEIOBHO BpIIM MEPHOIUYHA
HE3aBHCHA EKCTEpHAa peBHM3Mja Kako Ou ce 00e30eamyio u
NOTBPAWIO Ja JHIE y T[OCeay W/WIM HMa Hau30p Haj
(MHAHCHjCKUM MHCTPYMEHTHMa KOjU Cy ]jOj MOBEpPEHH Ha
qyBambe,

3) 0llBaja MMOBMHY KJIMjeHaTa [Jero3uTapa Of

Iy
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exercising all due skill,
care and diligence in
the periodic review
and ongoing
monitoring of any
third party to whom it
has delegated parts of
its tasks and of the
arrangements of the
third party in respect
of the matters
delegated to it; and

(d) the depositary
ensures that the third
party meets  the
following conditions at
all times during the
performance of the
tasks delegated to it:

(i) the third party has
the structures and the
expertise  that are
adequate and
proportionate to the
nature and complexity
of the assets of the
AIF or the AIFM
acting on behalf of the
AIF which have been
entrusted to it;

(if) for custody tasks
referred to in point (a)

COTICTBEHE MMOBHMHE W MMOBHHE JICTIO3UTApa TAKO JAa ce y Ouio
KOjeM TpPEHYTKy MO)K€ YTBPIAMTH KOja HMOBHHA NpHUITaaa
KJIMj€HTHMA TOT JIeTIO3UTapa;

4 mpeay3uMa CBe MOTpeOHE paame Kako Ou
o0e30enno na y ciaydajy HECOJNBEHTHOCTH Tpeher mma,
nmoBuHa AV®-a kojy Tpehe nmume ApKu Ha dyBamby HE YIa3H y
CTe4ajHy W/WIK JIMKBUAALMOHY Macy Tpeher nuna;

(5) 6e3 no3posie A®-a wim [I3Y AU®-a 3a pauyn
AN®-a 1 mperxogHOT o0aBemITaBama IEMO3WUTapa HE CMe Ja
pacnonaxe nMoBuHOM AV ®-a Koja My je MoBepeHa Ha YyBame;
u

(6) UCIymaBa obaBese u 3a0bpane u3 wi. 161. u 162.
OBOT 3aKOHa.

UzysetHo opn crtaBa 2. Tadka 5. moarauka (2) oBor
YJIaHa, KaJia MPOIMCH Tpehux NpkaBa 3axTeBajy Aa ce onpehern
(hMHAHCH]CKU MHCTPYMEHTH 4yBajy Koj momaher nmuima, a y TOj
IpKaBd Hema jaomalix JMiia Koju 3aJ0BOJbaBajy YCJIOBE 3a
JeNieTupamke U3 cTaBa 2. Tayka 5. moxaradka (2) OBOT 4iaHa,
JIETIO3UTap MOXKE JeNIeTHpaTH MOCIOBE TaKBOM JoMmaheM JIHILy
caMo y MepH y KO0joj TO 3axTeBa mpomnuc tpehe apkaBe U camo
oK Hema jomalier Jmia Koju 3al0BOJbaBa YCIIOBE 3a
JeJIeTHpamke U3 CT. 1. ¥ 2. OBOT 4WiIaHa, M CaMo aKo:

1) cy wianopu AW®-a npe npenervupama ypeaHo
o0aBeIITeHH Ja je JielleTupame MOTPeOHO paad IpaBHUX
orpaHuuema y Tpehoj apkaBHu U 0 yCIOBHMA KOje ONpaBiaBajy
TO JIeNleTUpae M pU3NIMMa II0Be3aHUMa ca TaKBUM
JeNIeTUPABEM; U

2) ma je JA3VAUD® ymyruo pnenosurtapy Ja
Jejerupa  IMOCIOBE  4YyBama  TaKBHX  (PMHAHCH]jCKUX
MHCTpyMeHaTa TOM JomaheM Juiry.

Tpehe nmme wmoxe pame jgenerupatu 00aBIbame
JeJIETHPaHUX MOCIIOBA CaMO aKO Cy MCIYHEHH YCJIOBHU U3 CT. 1.
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of paragraph 8, the
third party is subject to
effective  prudential
regulation, including
minimum capital
requirements, and
supervision in  the
jurisdiction concerned
and the third party is
subject to an external
periodic  audit to
ensure that the
financial instruments
are in its possession;

(iii) the third party
segregates the assets
of the depositary’s
clients from its own
assets and from the
assets of the
depositary in such a
way that they can at
any time be clearly
identified as belonging
to clients of a
particular depositary;

(iv) the third party
does not make use of
the assets without the
prior consent of the
AlIF or the AIFM
acting on behalf of the

70 3. OBOT WiaHa y KOM CIIy4ajy C€ CXOJHO NpUMEHYje UIaH
166. oBor 3aKoHAa.

Henosurap oarosapa J3VAU®-y u umaHoBHMa
oxHocHO akiuonapuma AN®-a 3a u3bop tpeher nuua.

VY cmucy oBOT 4jlaHa, ycIyTre Koje MpyXajy CUCTEMH 3a
MOpaBHAKE XapTHja Ol BPEOHOCTH y CKIagy ca oapemdama
3aKOHa Koju ypelyjy KOHAYyHOCT TOpaBHama Yy IUIATHUM
CUCTEMHMa ¥ CHCTEMHMa 3a I[IOpaBHAaWkE (UHAHCH]jCKUX
WHCTPYMEHATA, HE CMaTpajy ce JeJerupameM MOCIOBa YyBamba.
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AlF and prior
notification to the
depositary; and

(v) the third party
complies  with the
general obligations
and prohibitions set
out in paragraphs 8
and 10.
Notwithstanding point
(d)(ii) of the second
subparagraph, where
the law of a third
country requires that
certain 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
the third country and
only for as long as
there are no local
entities that satisfy the
delegation
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requirements, subject
to the following
requirements:

(@) the investors of the
relevant AIF must be
duly informed that
such  delegation s
required due to legal
constraints in the law
of the third country

and of the
circumstances
justifying the

delegation, prior to
their investment; and

(b) the AIF, or the
AIFM on behalf of the
AIF, must instruct the
depositary to delegate
the custody of such
financial instruments
to such local entity.

The third party may, in
turn, sub-delegate
those functions,
subject to the same
requirements. In such
a case, paragraph 13
shall apply mutatis
mutandis to  the
relevant parties.

For the purposes of
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this paragraph, the
provision of services
as  specified by
Directive 98/26/EC 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 a
delegation  of its
custody functions.

21.12

The depositary shall
be liable to the AIF or
to the investors of the
AIF, 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
paragraph 8 has been
delegated.

In the case of such a
loss of a financial
instrument held in
custody, the depositary

166.1-4

Henosurtap je oarosopan JA3YAU®D-y u umaHoBuMa,
OJTHOCHO akiuoHapuma ANd-a, ykoiarko oH wiu Tpehe auie Ha
KOje je JeNnerupao CBOje TIOCIOBE U3ryOM (UHAHCH]CKE
HHCTpYMEHarte U3 wiaHa 161. ctaBa 1. oBor 3akoHa.

VY cnyuajy ryouTKa (PMHAHCHjCKUX MHCTpyMEHATa KOjH
Cy TIOBEpEHH Ha 4YyBame, Jenos3utap y umoBuHny AM®d-a Bpaha
(PMHAHCH]CKM MHCTPYMEHT HCTE BPCTE WM NMPUMEPEHH H3HOC
HOBYAHUX CPEJICTaBa, Y pa3yMHOM POKY.

Heno3utap He oxaroBopa 3a TyOUTaK (QUHAHCH]jCKUX
WHCTPYMEHATa KOjU Cy My [TOBEPEHHU Ha UyBame€, aK0 JTIOKaXKe J1a
je rybmrak Hactao 300r CHOJbHUX, BaHPENHUX W
HETPEIBUJBUX OKOJIHOCTH, 4YHj€ TMOCIeIuIle HHUje MOrao
n30ehu 1M OTKJIOHUTH.

Henosurap oaroBapa [J3YAU®-y u uynaHoBHMa
oMHOCHO akmuoHapuMa ANW®-a w 3a Owio Kojy JIpyry
NpUYHMIbEHY INTETy KOja je HacTajla Kao TOCHeuIa

Iy

201



202

shall return a financial
instrument of identical
type or the
corresponding amount
to the AIF or the
AIFM acting on behalf
of the AIF 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.

The depositary shall
also be liable to the
AlF, or to the
investors of the AIF,
for all other losses
suffered by them as a
result of the
depositary’s negligent
or intentional failure to
properly  fulfil its
obligations pursuant to
this Directive.

MponyllTama Jeno3utapa y o0aBjpamy MOCIOBA JENO3HUTapa
[IPONMCAHUX:

1) 0BUM 3aKOHOM ¥ MO/3aKOHCKUM aKTUMa JOHETHM
Ha OCHOBY OBOT 3aKOHa; U

2) mnponucuma EBporicke yHHje KojuMa ce ypehyje
rocioBame neno3utapa ANd-ora.
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21.13

The depositary’s
liability shall not be
affected by any
delegation referred to
in paragraph 11.
Notwithstanding  the
first subparagraph of
this paragraph, in case
of a loss of financial
instruments held in
custody by a third
party  pursuant to
paragraph 11, the
depositary may
discharge itself of
liability if it can prove
that:

(@) all requirements for
the delegation of its
custody tasks set out in
the second
subparagraph of
paragraph 11 are met;

(b) a written contract
between the depositary
and the third party
expressly transfers the
liability of the
depositary to that third
party and makes it
possible for the AIF or
the AIFM acting on

166. 5-6

Ha oarosopnoct nemosutapa u3 crtaBa 1. mo 4. oBor
YJaHa He yTHYe YHICHUIA Ja je MAENO3UTap AeJEerHpao
obaBJbame mocioBa Tpehum nmimma y ckiagy ca dianoM 163.
OBOT 3aKOHa.

VY cnyyajy ryOuTka (PMHAHCH]CKMX HHCTpyMEHaTa Koje
Ha YyBamy Jpku Tpehe nmuiie Ha Koje je ACTO3uTap JeNerupao
HOCJIOBE y CKJIaAy ca ofpendama OBOT 3aKOHA, JEMO3UTap ce
MOKE 0CIIOO0JUTH OJTOBOPHOCTH aKO JTOKKE J1a:

1) je menerupare U3BPIICHO Y3 UCIYHEIHE YCIOBA U3
ynaHa 163. oBOr 3aKkoHa,

2) MOCTOjM MHCAHM CIIOPa3yM u3Mely Jemo3urapa u
Tpeher muIa 0 H3PUINTOM MPEHOCY OATOBOPHOCTH Ha Tpehe
mute koju omoryhasa qa AU® wmu I3Y AU 3a pauyn AUD-a
JUPEKTHO IMOCTABH 3aXTeB TpeheM JIMIy KOju ce OTHOCH Ha
ryOuTaK (pMHAHCH)CKAX HHCTPYMEHATa WX Ja UCTH 3aXTEB 3a
BHX [TOCTABHU JICTIO3UTAp, U

3) mocroju mucanu criopasym usmel)y genosurapa u
AUND-a, oqHocHO [I3Y AUD-a xoju nenyje 3a pauyn AUD-a,
Koju oapendooM omoryhasa ocinoboleme neno3urapa o
OJIFOBOPHOCTH y3 HaBOheHe 00jEKTUBHOT Pa3Jiora 3a yropapame
TaKBOT 0CJI000hema.

Iy
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behalf of the AIF to
make a claim against
the third party in
respect of the loss of
financial instruments
or for the depositary to
make such a claim on
their behalf; and

(c) a written contract
between the depositary
and the AIF or the
AIFM acting on behalf
of the AIF, expressly
allows a discharge of

the depositary’s
liability and
establishes the

objective reason to
contract such a
discharge.

21.14

Further, where the law
of a third country
requires that certain
financial instruments
are held in custody by
a local entity and there
are no local entities
that satisfy the
delegation

requirements laid
down in point (d)(ii) of
paragraph 11, the

166.7

Kama mpomumcu Tpehux npkaBa 3axTeBajy na cy
onpeheHn (WHAHCHjCKM WHCTPYMEHTH IIOBEPEHM HA YyBambe
KOJI JIOKaJIHUX cyOjexara, a y TOj JApKaBM HeMa JIOKAJIHUX
cy0jekara KOju HCIYHaBajy YCIOBE 3a JIEJeTUPamke W3 dilaHa
163. ctaB 2. Tauka 5. moArayka (2) OBOT 3aKOHa, JACTIO3UTAp CE
MoOXe ociobomutu o oaroBopHoctd mpema JI3YAUD-y u
YWIaHOBMMa OJHOCHO aknuoHapuma y AU® ako cy ucmymeHd
cienehu ycnosu:

1) mpaBwmra nocnoBama AN®d-a, ogHOCHO mpoctiekT AUD-
a kaga mocroju o0aBe3a HErOBOT 00jaBJbUBaba, U3PUUYHTO
omoryhaBajy TakBOo ocioOoheme 01 OJrOBOPHOCTH TpemMa
ycJIOBUMa U3 OBOT CTaBa;

Iy
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depositary can
discharge itself of
liability provided that
the following
conditions are met:

(@ the rules or
instruments of
incorporation of the
AlF concerned
expressly allow for
such a discharge under
the conditions set out
in this paragraph;

(b) the investors of the
relevant AIF  have
been duly informed of
that discharge and of
the circumstances
justifying the
discharge prior to their
investment;

(c) the AIF or the
AIFM on behalf of the
AIF instructed the
depositary to delegate
the custody of such
financial instruments
to a local entity;

(d) there is a written
contract between the
depositary and the AlF
or the AIFM acting on

2) nHBectutopu y AU®-y cy mnpe ynarama ypeaHo
nH(GOPMUCAHN O TaKBOM OCIO00Ohemy O OOrOBOPHOCTH H
yclioBUMa  KOje  OmpaBAaBajy TakBO ocioboheme on
OJrOBOPHOCTH;

3) AU® wmn JIBYAUD 3a pauyn AUD-a je ymyTHo
JeTo3uTapy Ja  JeJerupa  IOCJIOBE  4yBamba  TaKBHX
(DMHAHCH]CKMX MHCTPyMEHATa TOM JIOKaJTHOM CyOjeKTY;

4)  y nucaHOM criopa3yMmy 3ak/bydeHoM usmehy AUD-
a nm [I3YAU®-a 3a pauyn AUD-a u gemosnrapa U3pUIHTO je
JIOIYIIITEHO TaKBO OCIO00)eHe 0/ OArOBOPHOCTH; U

5) y mmcaHoM crHopasyMy 3ak/bydeHOM mu3Mely
JeTo3uTapa W Tpeher NUIla WM3PUYHUTO j€ TPOMHCAaH MPEHOC
OJITOBOPHOCTH Ca JETO3UTapa Ha Taj JIOKATHU CyOjeKT Te na
AU® wumn [A3YAUD 3a pauyn AND-a mory mnogHeTH
COTICTBEHE 3aXTeBe KOjU Ce OJHOCE Ha TyOMTaK (YMHAHCH]jCKHX
WHCTPYMEHATa JUPEKTHO NPOTUB TOT JIOKAIHOT Cy0jeKTa Wi Ja
WCTH 3aXTEB 32 BbUX MOXKE MOJHETH JICTIO3UTAP.
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behalf of the AIF,
which expressly
allows such a
discharge; and

(e) there is a written
contract between the
depositary and the
third party that
expressly transfers the
liability of the
depositary to that local
entity and makes it
possible for the AIF or
the AIFM acting on
behalf of the AIF to
make a claim against
that local entity in
respect of the loss of
financial instruments
or for the depositary to
make such a claim on
their behalf.

21.15

Liability to the
investors of the AIF
may be invoked
directly or indirectly
through the AIFM,
depending on the legal
nature of the
relationship  between
the depositary, the

167.

A3YAND je opnamwheH u AyXaH [a y COICTBEHO HMe
M3BPIIIABA 3aXTEBE U IIPaBa WIaHOBA OJHOCHO akinoHapa AND-
a mpema Jemno3utapy. 1o He cIpeyaBa YJIaHOBE, OJHOCHO
aknuonape AM®d-a ma mojenrHAYHO M CaMOCTAIHO OCTBApyjy
MMOBHHCKO-TIPaBHE 3aXTEBE IpeMa JETO3UTapy, MO YCIOBOM
Ja TO HE JOBOAM 1O JBOCTPYKE IpaBHE 3alITUTE WIH [0
HEPAaBHONPABHOI TMOCTyHama IpeMa YJIAaHOBUMA, OJHOCHO
akuuoHapuma A ®-a.

Iy
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AIFM and the
investors.

21.16

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 the
competent authorities
of the AIF or the
AIFM. If the
competent authorities
of the AIF or the
AIFM are different
from those of the
depositary, the
competent authorities
of the depositary shall
share the information
received without delay
with the competent
authorities of the AlF
and the AIFM.

168.

Henosurap je ayxan na Kommcuju Ha WeH 3axTeB
noctaBu oOaBemiTerba W HHGOpMalMje O CBUM MHUTambHMa
OuTHMM 3a 00aBJbame Hag30pa HaJ 00aBJbAEM IIOCIIOBA
nenosutapa 3a ANd-ose.

Kana menosurap, npu u3BpiiaBamy CBOjUX JY>KHOCTH H
o0aBe3a M3 OBOI' 3aKOHA, YTBPAM HENPABWIHOCTH W/WIU
HE3aKOHUTOCTH Koje cy mocienuna akTuBHOCTH JI3YAUD-a, a
KOje TIpeAcTaBibajy Kpiiewme obaBesa JI3YAND-a oxpehenux
OBUM 3aKOHOM, TMpaBuiuMma TocioBama AMd-a, omaHOCHO
mpocriekta AM®-a kaga moctoju  o0aBe3a  HEroBOT
o0jaBJbMBaa, O UCTHMa O3 OjJlarama IHCAHUM IIyTeM
obaBemitaBa Komucujy.

Henosurap je nmyxan xaa Komucuju, osnamheHuMm
peBM30OpHMa W APYTUM JAIMMa OBIAmheHNMa 3a 00aBJbambe
KOHTpOJIe, OMOTYhHM TPUCTYIT W IOCTaBH CBe WH(OpMAIje O
AUD-y.

Komucuja Gmmxe mporucyje HaunH oOaBelmITaBama O
HENPaBUJIHOCTHMA U3 CTaBa 2. OBOT WIaHAa.

Iy

OOagselraBame
JIETIO3UTapa o
UTAamUMa
BaYKHUM 3a HaJ30]

21.17

The Commission shall
adopt, by means of
delegated acts in
accordance with
Avrticle 56 and subject
to the conditions of

HII
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Articles 57 and 58,
measures specifying:

(a) the particulars that
need to be included in
the written contract
referred to in
paragraph 2;

(b) general criteria for
assessing whether the
prudential  regulation
and supervision of
third  countries  as
referred to in point (b)
of paragraph 6 have
the same effect as
Union law and are
effectively enforced;

(c) the conditions for
performing the
depositary ~ functions
pursuant to paragraphs
7,8 and 9, including:
(i) the type of financial
instruments to  be
included in the scope
of the depositary’s
custody  duties in
accordance with point
(a) of paragraph 8;

(i) the conditions
subject to which the
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depositary is able to
exercise its custody
duties over financial
instruments registered
with a central
depositary; and

(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 paragraph 8;

(d) the due diligence
duties of depositaries
pursuant to point (c) of
paragraph 11;

(e) the segregation
obligation pursuant to
point (d)(iii) of
paragraph 11;

(f) the conditions
subject to which and
circumstances in
which financial
instruments held in
custody are to be
considered as lost;
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(99 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 pursuant
to paragraph 12;

(h) the conditions
subject to which and
circumstances in
which there is an
objective reason to
contract a discharge
pursuant to paragraph
13.

22.1

An AIFM shall, for
each of the EU AlFs it
manages and for each
of the AlFs it markets
in the Union, make
available an annual
report for each
financial year no later
than 6 months
following the end of
the financial year. The
annual report shall be
provided to investors
on request. The annual

142.1-2

A3YAUND je nyxan na 3a ceaku AP xojum ympasiba
kao u 3a cBaku AUD uunju ce ynenmn y AUD-y craBpajy Ha
TPKUILTE U3paJy PEIOBaH TOAUIIHY (PHUHAHCHjCKU M3BEIITA].

VY usBpmaBamy cBojux obaBe3a U3 craBa l. oBOI WiaHa,
I3YAU® je ngyxaH Oa mocTyma y CKJIagy ca NpOINHCHMa
EBporicke  yHHMje KOju, Yy Be3M ca  QITEPHATUBHUM
MHBECTUIIMOHUM (POHJI0BUMA, OJMKe ypelyjy u3yseTke, OIIITe
yCIIOBE TIOCJIOBamka, Jeno3uTape, (QUHAHCHJCKU JIEBEPHI,
TPaHCIAPEHTHOCT U HaJ30p.

Ha cBuM MecTrMma Ha KojuMa ce CTaBJbajy Ha TPXKHUILTE
ynemn 'y AW®-y, mopa Outu omoryhen yBua y mpaBwia
nocioBaa AU®D-a, nmpocnexkt AU®-a, ako moctoju obaesa
IEroBOI' 00jaBJbHBaba, KJbYYHE HH(OpPMAIIMje M IOCIEIHE
PEAOBHE TO/INII¢ PUHAHCHjCKE U3BEIITAjC.

Iy

U3BemraBame
AUD-a
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report shall be made
available to the
competent authorities
of the home Member
State of the AIFM,
and, where applicable,
the home Member
State of the AIF.

Where the AIF is
required to make
public —an  annual
financial report in

accordance with
Directive

2004/109/EC only
such additional

information referred to
in paragraph 2 needs
to be provided to
investors on request,
either separately or as
an additional part of
the annual financial
report. In the latter
case  the annual
financial report shall
be made public no
later than 4 months
following the end of
the financial year.

143.

YKOIHMKO Cy MpeaMeT MPojaje MHBECTUIIMOHE jSTUHUIIC

orBopeHor AM®-a ca jaBHOM TOHYIOM, TaJa ce MPHUMEHY]Y
onpende 3aKO0HA KOjUM ce ypel)yje ocHHBame U pajl OTBOPEHHX
MHBECTHUIIMOHUX (DOHJIOBA Ca jJABHOM ITOHYJIOM.

22.2

The annual report shall
at least contain the

142.3-4

Ha4YuH

Komucuja Onmxe mpomnucyje CTPYKTYpY U CaIpKUHY,
U pOKOBe 0O0jajbuBamba  PEJOBHOI  TOAWIIEHET

Iy

211



212

following:

(a) a balance-sheet or a
statement of assets and
liabilities;

(b) an income and
expenditure  account
for the financial year;

(c) a report on the
activities of the
financial year;

(d any  material
changes in the
information listed in
Article 23 during the
financial year covered
by the report;

(e) the total amount of
remuneration for the
financial year, split
into fixed and variable
remuneration, paid by
the AIFM to its staff,
and number of
beneficiaries, and,
where relevant, carried
interest paid by the
AlF;

(f) the  aggregate
amount of
remuneration  broken
down by  senior

¢unancujckor m3emraja AUD-a, kKao U CTPyKTypy, Calp>KUHY,
HAa4MH U POKOBE jAocTaBe Apyrux m3Bemraja AU®D-a koja je
JA3YAN® obaBes3an cactaspaTh 3a morpede Komucuje.

Ha penoBHe rogumme punancujcke n3semraje AUD-a,
CXOAHO ce TMpHuMemYyjy oapemde 3akoHa KOju ypehyje
PavyHOBOJCTBO.
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management and
members of staff of
the AIFM  whose
actions have a material
impact on the risk
profile of the AlF.

22.3

The accounting
information given in
the annual report shall
be prepared in
accordance with the
accounting  standards
of the home Member
State of the AIF or in
accordance with the
accounting standards
of the third country
where the AIF is
established and with
the accounting rules
laid down in the AIF
rules or instruments of
incorporation.

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

142.3-4

Komucuja 6mmke mponmcyje CTPYKTYpY M CalpiKUHY,
HAaYMH W pOKOBe oOOjaJbuBamka PEIJOBHOT  TOMIIEET
¢unancujckor m3emraja AVD-a, kKao u CTPYKTYpY, CalpKUHY,
HAaUYWH W POKOBe JocTaBe Apyrux usBemraja AU®d-a koja je
J3YAN® obaBeszan cactaBspath 3a motpedbe Komucuje.

Ha romumme ¢unancujcke uzBemraje AUD-a, cxomHo
ce MpuMemYjy oapende 3aKoHa Koju ypelyje pauyHOBOJCTBO U
peBu3Njy.

Iy

Iom3akoncka
Marepuja
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of the  European
Parliament and of the
Council of 17 May
2006 on statutory
audits  of  annual
accounts and
consolidated accounts
( 1 ). The auditor’s
report, including any
gualifications, shall be
reproduced in full in
the annual report.

By way of derogation
from the  second
subparagraph, Member
States may permit
AIFMs marketing non-
EU AIFs to subject the
annual reports of those
AlFs to an audit
meeting international
auditing standards in
force in the country
where the AIF has its
registered office.

22.4

The Commission shall
adopt, by means of
delegated acts in
accordance with
Avrticle 56 and subject
to the conditions of

HII

EY
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Articles 57 and 58,
measures  specifying
the content and format
of the annual report.
Those measures shall
be adapted to the type
of AIF to which they

apply.

23.1-2

1. AIFMs shall for
each of the EU AlFs
that they manage and
for each of the AIFs
that they market in the
Union make available
to AIF investors, in
accordance with the

AIlF rules or
instruments of
incorporation, the

following information
before they invest in
the AIF, as well as any
material changes
thereof:

(a) a description of the
investment  strategy
and objectives of the
AIF, information on
where any master AlF
is established and
where the underlying
funds are established if

138.1-2

139.

[IpaBuna mocmoBama AKW®-a mpencraBibajy OCHOBHH
nmokymeHT AW®D-a  xojum ce ypehyjy cBe OutHe
KapaKTepHUCTHUKe, paBa u obaBe3e AVD-a.

J3YAND je nyxan na 3a ceaku AVD xojum ympasiba,
Ipe 3aKjbydyela YroBopa O yllaralby CBAaKOM HHBECTUTOPY
JIOCTaBH:
1) npaBuna
nocnoBakba AUD-a u
MPOCIEKT Kaja MOCTOjU
o0aBe3a BEeroBor
00jaBibHBamKA;
2) mocnenmu
TOAMIIBY PUHAHCH]CKH
uzBemiraj AUD-a; u
3) unpopmarmje
0 MOCJIE/IH0] YTBphEeHOoj
HETO BPEJTHOCTH HMOBHHE
AW ®-a, nenu ynenay
AUN®-y unmm TpKUIITHOJ
ueHu yaena y AUD-y.

[IpaBuna nocnoBama AUD-a mopajy na caapxke cienehe
uHpopMmarliyje:
1) mocnosHO nMe AVI®-a u uaeHTH(HUKAIIN]Y BPCTE

Iy

IIpaBuna
mociioBama AN
a

CanpxxuHa
npaBuiIa
mociioBama AN
a
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the AIF is a fund of
funds, a description of
the types of assets in
which the AIF may
invest, the techniques
it may employ and all
associated risks, any
applicable investment
restrictions, the
circumstances in
which the AIF may
use leverage, the types
and sources of
leverage permitted and
the associated risks,
any restrictions on the
use of leverage and
any collateral and
asset reuse
arrangements, and the
maximum level of
leverage which the
AIFM are entitled to
employ on behalf of
the AIF;

(b) a description of the
procedures by which
the AIF may change
its investment strategy
or investment policy,
or both;

(c) a description of the

AVD-a;

2) nmatym ocHuBama AN®-a u Bpeme Tpajamba AND-a
y ciTydajy Jia je OCHOBaH Ha ojipelyeHo Bpeme;

3) wmecTo rae je Mmoryhe 100UTH pUMepak npaBuiia
nocnoBamba AVD-a u mpuMepak mpocreKkTa, Kajia IoCTojH
o0aBe3a BeroBor 00jaBJbUBamka MIN CTaTyTa, OJHOCHO
ocHuBaukor akta A®-a u nonatue undopmanuje o AUD-y;

4) HajHWKU U3HOC HOBYAHUX cpejcTaBa Koju he ce
MPUKIBATHU U pajiihe Koje he ce mpeay3eTH ako ce He IPUKYyNn
HajHWKH MTpeBUl)eHN U3HOC;

5) kparke nHpOPMAIHje O TOPECKUM MPOITUCHMA KOjH
ce mpumenyjy Ha AVD u koju cy OWTHH 32 4iaHa U
0jeIMHOCTH O TOME 00OpauyHaBajy Jik ce OA0UIU U3 MPUXO0/1a
WK Kanutaiaae 1ooutn koje A® mraha unany;

6) riaBHe KapakTepucTHKe yaenay AUD-y, a
oceOHo:

(1) npupony npasa u3 yzaenay AUD-y,

(2) wnasmake moryhux knaca yuena y AU®-y, u

(3) mpaBa koja mpowmsnaze u3 yaena y AUD-y;

7) yclioBe MO/ KOjUMa je AOMYIITEHO TOHETH OIYKY
0 JTUKBHUJAIMjH, OJTHOCHO pacnyintamy AV®d-a u nocrymnak
JTUKBHJAIM]j€, OTHOCHO pactymmrama AD-a;

8) mocTyImIM U yCIoBH U3/1aBama yaeina y AUD-y,
HajHIWKHU U3HOC NIOjeinHOT yinarama y AU®, Hauun ymnuca,
OJHOCHO M3/1aBama ynena y A®-y, noyetHa ueHa yuena y
AUN®-y, nocTynuu u ycioBu nonyzae yaena y AUD-y, nauns u
YCIIOBH OTKYTa U uctuiate yaena y AU®-y u ycinoBu y kojuma
MoOke gohu 0 o0ycTaBe U3aBarma Uil OTKYTIa;

9) wuH(poOpMaIHje 0 HAYNHY U YYECTAIOCTH UCILIaTe
npuxoa win gooutu Ad-a;
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main legal
implications of the
contractual
relationship  entered
into for the purpose of
investment, including
information on
jurisdiction, on the
applicable law and on
the existence or not of
any legal instruments
providing for the
recognition and
enforcement of
judgments in  the
territory where the
AIF is established;

(d) the identity of the
AIFM, the AIF’s
depositary, auditor and
any other service
providers  and a
description of their
duties and the
investors’ rights;

(e) a description of
how the AIFM is
complying with the
requirements of
Avrticle 9(7);

(f) a description of any
delegated management

10) onmc uHBecTHLIMOHE cTpaTeruje u nubeBa AUD-a;

11) undopmarmje rae je ocHoBan riaBaun AUD u rae
Cy OCHOBaHM OCHOBHH (hOHIIOBH, ako je AUD doun GoHmoBa;

12) omnmc Bpcra umoBuHE y kK0jy AU moxe na ynaxe,
TEXHHKA KOj€ MOYKe KOPHCTHTH, Ka0 M CBUX ITOBE3aHUX PH3MKA
U OTpaHHYCHHA yllarama;

13) ycnoBu y kojuma AUD Moxe KOPUCTUTH
(bPMHAHCH]CKH JICBEPHI]L, BPCTY U U3BOP J03BOJHEHOT
(bMHAHCHjCKOT JIEBepHIIa U TIOBE3aHUX PH3HKA, CBA OTPaHHYCHA
y Be3u ca KopuirhemeM (QHUHAHCH]CKOT JIEBEpHUIIa Kao U CBE
MOCTYIIKE Y BE3W IMIOHOBHE yIOTpeOe KoiaTepana 1 UMOBHUHE
Kao ¥ MaKCHMaJaH HUBO (PHHAHCH])CKOT JIEBepHIIa KOjy
J3YAN® nma npaBo xopuctutu 3a AUD;

14) ycrnose 3amykuBama AUD-a;

15) ommc mocrynaka kojuma AVD Moxe MPOMEHUTH
CTpaTeryjy yjlarama, HHBECTHIIMOHY MOJIUTHKY WIH 003, Kao 1
o0aBe3y o0aBelITaBama U APYTHX [IPaBa HHBECTUTOPA KO
Hamepe yBoljema HaBeACHUX IIPOMEHa,

16) ommc ycnosa moj kojuMa he ce MemaTH IpaBria
nocioBama AV®-a kao u onwmc nocrymnaka koju he ce
Mpey3eTH pajiy 3alThTe MocTojehX HHBECTHTOPA,
MPBEHCTBEHO y CMHUCITYy 00aBeIlTaBama U JPYrHX MpaBa
MHBECTHTOPA KOJ HaMepe yBoherma THX MPOMEHa;

17) ommc riaBHUX TpPaBHUX MOCIEINIA YTOBOPHOT
OJTHOCA Y CBpXY yJlarama,

18) wunbopmalmje o CyaCKOj HAUIEKHOCTH,
MEpOJIaBHOM TIpaBy ¥ O TOME Jia JIA TIOCTOj€ MTPaBHU
WHCTPYMEHTH KOju 00e30el)yjy npr3HaBame u N3BPIICHE
npecyJa Ha TEPUTOPHjH Ha K0joj je ocHoBaH AUD;

19) unpenturet A3YAND-a, nenoszurapa AUD-a,
opnamheHor peBH30pa U JIPYTUX JIAIA U OITUC lUXOBHX
IOy’KHOCTH U [IPaBa 4IaHOBA OJHOCHO aKIMOHapa y OJTHOCY Ha
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function as referred to
in Annex | by the
AIFM and of any safe-

keeping function
delegated by  the
depositary, the

identification of the
delegate and any
conflicts of interest
that may arise from
such delegations;

(9) a description of the
AlIF’s valuation
procedure and of the
pricing methodology
for valuing assets,
including the methods
used in valuing hard-
to-value  assets in
accordance with
Article 19;

(h) a description of the
AlF’s liquidity risk
management,
including the
redemption rights both
in normal and in
exceptional
circumstances, and the
existing  redemption
arrangements with
investors;

BHX;

20) omwc mocaoBa yrpasbamba MOPTHOITHOM U
yIpaBibama pu3uImrMa koje je nenerupao A3YAUD u ommc
MOCJI0BA YyBama Koje je AeJeTUpao ACMO3UTap,
naeHTn(uKanyjy Tpehnux muia Ha Koje cy JeleTupaHu IOCIOBU
U CBUX KOH(IIMKTA HHTEpeca KOjH MOTY HAaCTaTH M3 TaKBUX
JeNerupama;

21) onwmc HaynHa Ha Koju JI3YAND ucnymasa 3axTeBe
BE€3aHe 3a JJOJAaTHH M3HOC KalnTaja, y cIydajy J1a HeTo
BpenHoct umoBune AN®-a npenasu uznoc ox 250.000 eBpa;

22) ommc noctymnka BpenHoBama AVD-a u
METOJIONIOTHje ofpehrBama 1ieHa 3a 00padyH BPETHOCTH
MMOBHHE, YKJbYUYjyhn METOIe KOje ce KOpHCTe 3a 00padyH
BPETHOCTH UMOBHHE KOjy j& TEHIKO MPOLEHUTH B yYECTAIOCT
oOpauyna BpenHocTn uMoBrHe AVID-a y ckitagy ca OBUM
3aKOHOM;

23) Bpeme, METO/y U yuecTaJIoCT oOpavyHa IeHe 3a
u3JaBame HOBUX yaena y AUD-y unu otkyn nocrojehux u
Ha4YMH 00jaBJbHBaba [IEHA, OITUC U3HOCA M yYECTAIOCTH
rtahama JOMYIITeHNX HAKHA/IA ¥ TPOIIKOBA U3/aBamha HITH
otkyna yaena y AUD-y;

24) mpoueaype U yCJOBe 3a U3/IaBambe M MPO/Iajy yaena
y AUD-y;

25) ommc ynpaBibamba pU3MKOM JTHKBHIHOCTH AND-a,
YKJbY4yjyhe IpaBa OTKYIIa y pEIOBHUM, Ka0 ¥ y BaHPEIHUM
OKOJIHOCTHMA M TocTojehe 00smKe 0TKyIa yroBopeHe ¢
4JIaHOBUMa, OJTHOCHO, aKIIMOHAPUMA;

26) omuc CBHX BpPCTa HAKHA/a M TPOIIKOBA U M3/aTaKa
1 BbUXOBUX MaKCUMaJIHUX U3HOCA, KOj€ WIAHOBH OAHOCHO
aKIIMOHAPU MOTY HETIOCPEIHO WM TIOCPEIHO UMATH U jacaH
onuc oOpadyyHa HAKHA/A;

27) omnuc HayrHa Ha Koju JI3YAUD 06e36ehyje
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(i) a description of all
fees, charges and
expenses and of the
maximum amounts
thereof  which are
directly or indirectly
borne by investors;

(i) a description of
how the AIFM ensures
a fair treatment of
investors and,
whenever an investor
obtains  preferential
treatment or the right
to obtain preferential
treatment, a
description of that
preferential treatment,
the type of investors
who  obtain  such
preferential treatment
and, where relevant,
their legal or economic
links with the AIF or
AlIFM;

(k) the latest annual
report referred to in
Article 22;

(I) the procedure and
conditions for the
issue and sale of units
or shares;

YJIaHOBMMa OJHOCHO aKI[MOHAPHMa MPaBUYHO MOCTYHAamkE U KaJ
TOJl HHBECTUTOP 100Hje moBIamheHy TpeTMaH HWIIK UMa IIPaBo
na nobuje mopnamheHn TpeTMaH, OMUC TOT MOBIATheHoT
TpeTMaHa, BpCTe MHBECTUTOPA KOjU A00Ujajy Takas
noBantheHu TpEeTMaH H, T je TO ONTHO, lUXOBE TPAaBHE HITH
ekoHoMcke Bese ca AD-om min [I3Y AUD-oMm;

28) Ha4YMH JOCTYIHOCTH MOCICIHHUX MOTYTOJUIIBUX 1
TOJUIIHLUX U3BEIITA)a,;

29) wucropujcku npuroc AV®-a, kaia mocroju;

30) uaeHTHTET rJIaBHUX OpOKepa U OMHUC CBUX
3HavajHuX goroBopa ANI®-a ca \eroBuM riaBHUM OpOKepHMa
W Ha4YMH YIpaBJbamka KOHGINKTOM HHTEpEca ca TUM Y Be3H, U
ollpen0oe y yroBopy ca AETo3uTapoM o Moryhem IpeHocy u
MMOHOBHOM Kopuinhewy uMoBruHe AV®-a u undpopmarmje o
MoryheM npeHoCy OJATrOBOPHOCTH Ha TJIABHOT OpOKepa;

31) ommc kako u Kajaa he 6uth objaBibeHe
nH(popMaIje Koje ce 3aXTeBajy y CKIaay ca wianoM 144. oBor
3aKOHa;

32) Tpajame MOCIOBHE ONHE; U

33) ocrane uadopmarmje npeasuljeHe OBUM 3aKOHOM U
MpoNHCHUMa JOHECEHUM Ha OCHOBY OBOT 3aKOHA.

[IpaBunuma nocioBamwa AUD-a I3YAUD je nyxan na
ImponMile M HAa4WH Ha Koju he, mpe 3akibyuema YroBopa o
ylaramy, 00aBeCTUTH HHBECTHTOPE O MEepaMa Koje je JeTmo3uTap
npeny3eo jaa Ou ce ociio00JM0 OATOBOPHOCTH Y CKIAAy ca
yraHoM 166. ctaB 6. OBOT 3aKOHA, Ka0 W Ha4WH Ha Koju he
4yiaHoOBe OAHOCHO akuuoHape AM®d-a obasemraBatd o
OJIrOBOPHOCTHMA U TIPOMEHAaMa y OJITOBOPHOCTH JICTIO3UTAPA.

OcuMm nHpopmanyja u3 cT. 1. 1 2. OBOT 4WiaHa, paBUiIa
nocioBamba AUD-a mopajy cagpxartu u cienehe:

1) ocHoBHa mpaBa, obaBe3e M OJIrOBOPHOCTH
A3V AV ®-a npema unaHOBUMA OJJTHOCHO akioHapuma AUD-a;
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(m) the latest net asset
value of the AIF or the
latest market price of
the unit or share of the
AIF, in accordance
with Article 19;

(n) where available,
the historical
performance of the
AlF;

(o) the identity of the
prime broker and a
description of any
material arrangements
of the AIF with its
prime brokers and the
way the conflicts of
interest in  relation
thereto are managed
and the provision in
the contract with the
depositary on  the
possibility of transfer
and reuse of AIF
assets, and information
about any transfer of
liability to the prime
broker that may exist;
(p) a description of
how and when the
information  required
under paragraphs 4

2) OCHOBHA IpaBa, 00aBe3e U OJrOBOPHOCTH WiIaHA
onHocHO akironapa A®-a npema JI3YAUD-y u AUD-y u
HAYMH U yCJIOBE IHXOBOT OCTBAPEHHA U 3AIITHTE;

3) ocHOBHa mpaBa, 00aBe3e U OJArOBOPHOCTH
J3Y AN ®-a npema geno3utapy, Aemozurapa mpema 3V AND-
Y ¥ WIaHOBUMa OJHOCHO akimoHapnma AV®-a u ainana
onHocHO akiuonapa AN®-a npema nenosurapys;

4) ocHOBHE HH(pOPMAITHje O YCIOBUMA MTOCIOBAbA
J3Y AN ®-a u Hag30py HAJl FLeTOBUM ITOCIIOBAHEM;

5) mocnoBHe nusbeBe u crparerujy A3V AUD-a;

6) opranuzanuony crpykrypy A3YAND-a ca jacHum
JTUHIjaMa OATOBOPHOCTH;

7) TOCTYyIKe HAKHAJIE MITETEe WIAHOBMMA OJJHOCHO
akuuonapuma AN ®-a 3a ciyyaj morpemHor oopayyHa
BpenHocTH yaena y AV®-y u moBpesie orpaHnyema yiarama;

8) wuH(bopMaIHje 0 CyKoOy HHTEpeca U HAaYHHY
EETOBOT pelllaBakbha, HAPOUHUTO Y OJHOCY Ha Moryhu cyko0
nuHTepeca u3mehy AN®-a, oAHOCHO WwiaHa OHOCHO aKIIMOHapa
AV®-a u, wiaHa 0JJHOCHO aKIMOHApa ca KBATH(UKOBAHUM
yuemthem y JI3Y AU®-y u/unu numa 61UcKo oBe3aHa ca
J3Y AUD-om, cykob untepeca uzmehy Ad-oau cykoo
MHTEpeca KOju Mpou3iia3e U3 IPyrux JeNaTHOCTH U MOCIIOBA U3
yaHa 9. oBor 3akoHa, ako ux JI3YAUD obapiwa; u

9) ommc MOCTyIKa pelaBama Croposa nsmely
J3Y AN ®-a u uHBEecTUTOpA.

VYxonuko AVI® Hema cBOjCTBO MPABHOT JIMIIA, paBHUiIa
nocjoBama mnpensulajy Ja JIM Cy WHBECTUIHOHE jEIUHHIE
c1000/THO TIPEHOCHBE, KA0 M HAYMH HHUXOBOT pacroliarama,
npeHoca u onrepehnBama.

VY cayuajy 3atBopeHor AMd-a Koju uMMa CBOjCTBO
MpaBHOT' JIMIA, KOjU je OCHOBaH y (OpPMH aKIIMOHAPCKOT
npymrBa, kaza je [A3YAU® nyxan na wmspamu U o0jaBu
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and 5  will be
disclosed.

2. The AIFM shall
inform the investors
before they invest in
the AIF of any
arrangement made by
the  depositary to
contractually

discharge itself of
liability in accordance
with Article 21(13).
The AIFM shall also
inform investors of
any changes with
respect to depositary
liability without delay.

MPOCIIEKT Yy CKIIaAy ca ojpeadama 3akoHa KojuMm ce ypebhyje
TP)KHINTE KallWTala, ako Ccy IMpaBmia mnocioBama AND-a
CacTaBHH JICO MPOCIEKTa UCTa CaapkKe caMo OHe WH(pOopMaIje
u3 cT. 1. 10 3. OBOT WiIaHa, KOje JOMYHbYjy OHE CaapKaHe Y TOM
MPOCIICKTY.

AKO OBHM 3AKOHOM HHIC APYFAHH]C HPOHHCANO.
JIB3YAUD je myxan na obaBectu Komucujy o cBakoj
M3MEHM NpaBuiia nocioBawa AVU®D-a ca npuBaTHOM HOHYAOM.
Kanma ce myne akmuje 3atBopeHor AN®-y koju mma
CBOjCTBO TpPaBHOI' JIMIA, a KOJU je OCHOBaH y Qopmu
akuoHapckor napymtsa, A3YAU®D je nyxan moctynatu y
CKIIay ¢ oznpendama 3aKoHa KOju ypelyje TpKUIITe Kanuraia.

23.3

Where the AIF is
required to publish a
prospectus in
accordance with
Directive 2003/71/EC
or in accordance with
national law, only such
information referred to
in paragraphs 1 and 2
which is in addition to

140.1

Ha o6jaBspuBame mpaBmia nocinoBama A®d-a ca jaBHOM
MOHYZIOM, CXOJHO C€ NPUMEHY]y OJpende 3akoHa KOJUM Ce
ypehyje ocHUBame U paj OTBOPSHUX MHBECTUIIMOHUX (POHIOBA
ca jaBHOM TIOHYJIOM

Iy
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that contained in the
prospectus needs to be
disclosed separately or

as additional
information in  the
prospectus.
3.4 AIFMs shall, for each | 144 1 A3YAUD je nyxan na, 3a cBaku AU® kojum ympasiba, ny

' of the EU AIFs that ' kao ¥ 3a cBaku ox AV®-oa unje ynene y AIdD-y craBiba Ha
they manage and for TPXKUINTE, MEPHOJUYHO O00jaBJbyjeé 4JIAHOBHMA OJHOCHO
each of the AIFs that akuuoHapuma AU®-a:
they market in the 1) nporeHat umosuHe AN ®-a koju noamnexe
Union, periodically oceOHUM MepaMa Koje MPou3ias3e U3 beHe HEJTUKBHUIHE
disclose to investors: TIpUpOE;
(@) the percentage of 2) CBE HOBE Mepe 3a yIpaBibambe TUKBUIAHOIINY
the AIF’s assets which AUD-a;
are subject to special TpeHyTHU npodun pmsuuHocTH AUD-a u cucreme yrpaBsbama
arrangements  arising PH3HIIIMA
from their illiquid 1) TpeHyTHH npodui puznaHoctd AUD-a u cucreme
nature: yIpaBJbamkba PU3HLUMA.
(b) any new
arrangements for
managing the liquidity
of the AIF;
(c) the current risk
profile of the AIF and
the risk management
systems employed by
the AIFM to manage
those risks.

)35 AIFMs managing EU | 144 2 J3YAU®D xoju ynpara AUD-oM mim cTaB/ba Ha my

AlFs employing

Tpxkuire yaene y AW®D-y w3 koju KOpHCTH (HHAHCH]jCKH
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leverage or marketing
in the Union AIFs
employing  leverage
shall, for each such
AIF disclose, on a
regular basis:

() any changes to the
maximum level of
leverage which the
AIFM may employ on
behalf of the AIF as
well as any right of the
reuse of collateral or
any guarantee granted
under the leveraging
arrangement;

(b) the total amount of
leverage employed by
that AIF.

JIeBepHI]l, PEAOBHO 00jaBbyje 3a cBaku TakaB AN®:

1) cBe IPOMEHe MaKCHMAaJHOT HHUBOA
¢mHaHCHjcKor neBepunya kojy JA3YAUD moxke KOpPHCTUTH 3a
AN®, xao u OWIo Koje TpaBO MOHOBHOT KOpHUIIhema
KoJarepajia WM OWJI0O KOje TapaHluje OJ00peHe y OKBHUPY
criopa3zyma o0 (PHAHCH]CKOM JIEBEPHUILY; U

2) YKyNaH W3HOC ()MHAHCH]CKOT JIEBEpHIIa KOjU
kopuctu AUD.

23.6

The Commission shall
adopt, by means of
delegated acts in
accordance with
Article 56 and subject
to the conditions of
Articles 57 and 58,
measures  specifying
the disclosure
obligations of AIFMs
referred to in
paragraphs 4 and 5,
including the

HII

Ommrra onpendoa
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frequency  of  the
disclosure referred to
in paragraph 5. Those
measures  shall  be
adapted to the type of
AIFM to which they

apply.

24.1

An AIFM shall
regularly report to the
competent authorities
of its home Member
State on the principal
markets and
instruments in which it
trades on behalf of the
AlFs it manages.

It shall provide
information on the
main instruments in
which it is trading, on
markets of which it is
a member or where it
actively trades, and on
the principal exposures
and most important
concentrations of each
of the AIFs it
manages.

145.1-3

JIBYAUD wu3 PenyOnuke nmyxaH je Ja pPeIaoBHO
m3BemTaBa Komucujy O TJIaBHEM TpXXUIOTHMa Ha KOjUMa
cTaBsba Ha TpxkuinTe yaene y AD-y u H”HCTpyMEeHTHMa KOjuMa
ce Tpryje 3a pauyH A ®-oBa kojuma ynpasiba.

WzBemtaju u3 craBa 1. oBOr WiaHa MOpajy CaapXKaTH
nHpopMarje o mHCTpyMeHTHMa kKojuma J[3YAUD tpryje, o
TPXKUIITHMA Ha KOjUMa je WIaH WM TJie aKTUBHO TPryje, Kao u o
[VIABHUM U3JI0’KCHOCTHMA W HajBKHHUJUM KOHIICHTpalMjaMa 3a
cBaku o AH®-oBa kojuma JI3Y AUD ympasssa.

VY wusBpmaBamy cBOjux obaBe3a w3 cT. 1. U 2. OBOT
yiana [I3YAUW® je ayxan ia nmocrymna y ckjiany ca IponucuMa
EBpornicke  yHHje KOjU, y Be3M Ca  AITEPHATHBHUM
WHBECTUIIMOHUM (POHJ0BHMA, ONIKe ypelyjy u3y3eTke, OIIITe
ycIOBe TIOCJIOBama, Jerno3uTape, (QUHAHCHjCKU JIEBEpUI],
TPaHCHAPEHTHOCT W HA/I30D.

Iy

24.2

An AIFM shall, for
each of the EU AIFs it
manages and for each
of the AIFs it markets

145. 4-5

J3YAUD u3 PenyOinuke je ayxan fa 3a ceaku AUD u3
PenyOnuke u u3 npyre apkaBe wiaHHUIE KOjUM YIpaBiba, U 3a
ceaku oa AW®d-oBa umje ymenuma y AND-y craBma Ha
tpxkuinte y EY, Komucuju nocrapiba n3Bemaj o cieaehem:

Iy
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in the Union, provide
the following to the
competent authorities
of its home Member
State:

(a) the percentage of
the AIF’s assets which
are subject to special
arrangements  arising

from their illiquid
nature;

(b) any new
arrangements for

managing the liquidity
of the AIF;

(c) the current risk
profile of the AIF and
the risk management
systems employed by
the AIFM to manage
the market risk,
liquidity risk,
counterparty risk and
other risks including
operational risk;

(d) information on the
main categories of
assets in which the
AIF invested; and

(e) the results of the
stress tests performed

1) nporeHty umoBuHe AM®P-a koja momiexe
moceOHUM Mepama Koje Mpousia3e W3 HeHe HEINKBUIHE
MIPUPOJIC;

2) CBUM  HOBMM  MepamMa 3a  YIpaBJbaHE
nukBugHONThy AN®D-a;
3) TpeHyTHOM mpoduny pusnuHoctu AWD-a u

CUCTEeMHMa 3a yIpaBjbakhe pusMiuMa koje kopuctu JI3YAUD
3a yOPABJbAKE TPKUIIHUM PU3UKOM, PU3UKOM JIMKBUIHOCTH,
PU3HKOM Jpyre YLOBOPHE CTpaHe MU OCTAJIUM PHU3ULKMA,
YKJbY4yjyhH 1 onlepaTHUBHU PU3UK;

4) nHpOpMalMjaMa O TJaBHHM KaTeropujama
MMOBHHE y KOje je yioxeHa nmoBruHa AUD-a; n
5) pe3ynTaTiMa CTpec-TeCTOBa KOjU Cy MPOBEICHH

y CKJIaay ca ofpendaMa OBOTa 3aKOHA O YIpaBJbaby PHU3UIAMA
Y JTUKBUAHOIINY.

Komucuja Ommke mporucyje CaapKUHy HW3BEIITaja W3
cTaBa 4. OBOT 4YJjIaHa.
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in accordance with
point (b) of Article
15(3) and the second
subparagraph of
Article 16(1).

24.3

The AIFM shall, on
request, provide the
following documents
to the competent
authorities of its home
Member State:

(a) an annual report of
each EU AIF managed
by the AIFM and of
each AIF marketed by
it in the Union, for
each financial year, in
accordance with
Acrticle 22(1);

(b) for the end of each
quarter a detailed list
of all AlIFs which the
AIFM manages.

146.1

JI3YAUD je myxan ma Komucwju ocuM JOKyMeHaTa M3
ynana 145. oBora 3akoHa, JOCTaBH U cieache:

1) roaummu u3BemTaj 3a cBaku AU® u3 EY kojum
ympaBiba u 3a cBaku o7 AID-oBa umje yuemne craBiba Ha
TpxkumTe v EY, 3a cBaky (MHAHCHjCKY TOAWHY H

2) nerasban crucak cBux AV®-oBa kKojuMa yrpasba, Ha
Kpajy CBaKOT TpoMecedja.

Iy

24.4

An AIFM managing

AlFs employing
leverage on a
substantial basis shall
make available
information about the
overall level of

leverage employed by

146. 2-4

A3YAND xoju ynpaBma AND-oBuMa KOju KOpHCTE
(hMHAHCH]CKH JIEBEPHI] Y 3HAYajHO] MEpH, Jy’KaH je a Ha 3aXTeB
Komucuje mocraBu wuHpOpManmje O YKYIIHOM  HHBOY
(mHAHCHjCKOT JeBepulla KOju Kopuctu cBaku AUD kojum
yIpaBJiba, pa3siokeHe Ha (PMHAHCH]CKH JIEBEPUI KOja MPOH3IIa3n
O]l TI033jMJbHMBaa HOBYAHUX CpEJCTaBa WM XapTuja Of
BPEIHOCTH M Ha (PMHAHCH]CKH JieBepull yrpaheH y uHaHCH]CKe
JIepuBate W Mepy 0 Koje je umoBuHa AMd-a mOHOBHO

Iy
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each AIF it manages, a
break-down  between
leverage arising from
borrowing of cash or
securities and leverage
embedded in financial
derivatives and the
extent to which the
AIF’s assets have been
reused under
leveraging
arrangements to the
competent authorities
of its home Member
State.

That information shall
include the identity of
the five largest sources
of borrowed cash or
securities for each of
the AIFs managed by
the AIFM, and the
amounts of leverage
received from each of
those sources for each
of those AlFs.

For non-EU AIFMs,
the reporting
obligations referred to
in this paragraph are
limited to EU AlFs
managed by them and

KopuiheHa y OKBHPY criopazyma o (PMHAHCHjCKOM JIEBEpHILY.

WNndopmarmje w3 craBa 2. OBOT WiaHa YKIbYUY]Y
WICHTUTET TeT HajBehmx wW3BOpa MM033jMJBEHNX HOBUYAHUX
CpeIcTaBa WIM XapTuja oJf BpeAHOCTH 3a cBaku AW®D kojum
ynpaBiba JI3YAU® wu wu3HOCEe (hMHAHCH]CKOT JIeBEpHUIIa
MIPUMJBEHE OJI CBAaKOT O/ OBMX M3BOpa 3a cBaku AND kojum
yIpaBJba.

3a JI3YAUD-oBe wu3 Ttpehe npxkaBe obaBese
W3BELITABakha HABEJICHE Y CT. 2. U 3. OBOT WIaHA OTPaHUYCHE CY
Ha Al®-oBe u3 PenyOnuke kojuma ynpasibajy u Ha A®D-oBe
u3 Tpehux [pkaBa uHWje ynene CTaBjba Ha TPXKUIITE Y
PerryOommm.
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non-EU AlFs
marketed by them in
the Union.

24.5

Where necessary for
the effective
monitoring of systemic
risk, the competent
authorities of the home
Member State may
require information in
addition to that
described in  this
Acrticle, on a periodic
as well as on an ad-
hoc basis. The
competent authorities
shall inform ESMA
about the additional
information

requirements.

In exceptional
circumstances and
where  required in
order to ensure the
stability and integrity
of the financial
system, or to promote
long-term sustainable
growth, ESMA may
request the competent
authorities of the home
Member  State to

146.5-7

Komucuja moxe, kag je To moTpebHO 3a mpaheme
CHUCTEMCKOT PH3HKa, J]a 3aXTeBa JoJaTHE MHQOpMamrje Mopen
OHHUX OIMCAaHUX y OBOM 4iaHy, Ha mepuoauyHoj u Ha ad hoc
OCHOBH.

Komucuja he obaBemraBatu ECMA-y o nomaTHHM
3axTeBUMa 3a HHPOpMaIjaMa, U3 CTaBa 5. OBOT YJIaHa.

Y wu3y3eTHUM YCIOBMMa W Kaja je TO MOTpeOHO 3a
OUyBame CTAOMITHOCTH W WHTETPHUTETa (PMHAHCH]jCKOT CHCTEMa
WX 32 TIOACTHUIIAE JTyTOPOYHOT OJPXKHUBOT pa3Boja, Komucuja
Moxke Ha 3axTeB ECMA-e yBecTM W J0JaTHE 3axTeBe 3a
m3pemTaBambeM [I3YAND-a y ogHoCcy Ha OHe yTBpl)eHE OBHM
YJIAHOM.

Iy
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impose additional
reporting
requirements.

24.6

The Commission shall
adopt, by means of
delegated acts in
accordance with
Acrticle 56 and subject
to the conditions of
Articles 57 and 58,
measures specifying:
(a) when leverage is to
be considered to be
employed on a
substantial basis for
the purposes of
paragraph 4; and

(b) the obligations to
report and provide
information provided
for in this Article.

Those measures shall
take into account the
need to avoid an
excessive

administrative burden
on competent
authorities.

HII

25.1-2.

Member States shall
ensure that the
competent authorities

147.1-3

Komucuja uadopmanuje npukyribeHe Ha OCHOBY 4aHa
146. oBor 3akoHa KOPHCTH Yy CBPXY yTBphHBama 10 Koje mMepe
(UHAHCHUjCKM JIeBEepHIl JIOMPUHOCH ToBehamky CHCTEMCKOT

Iy
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of the home Member
State of the AIFM use
the information to be
gathered under Article
24 for the purposes of
identifying the extent
to which the use of
leverage contributes to
the build-up of
systemic risk in the
financial system, risks
of disorderly markets
or risks to the long-
term growth of the
economy.

2. The competent
authorities of the home
Member State of the
AIFM shall ensure that
all information
gathered under Article
24 in respect of all
AIFMs  that  they
supervise and the
information gathered
under Article 7 is
made available to
competent authorities
of  other relevant
Member States,
ESMA and the ESRB
by means of the

pu3MKa y (UHAHCHjCKOM CHCTEMY, pH3HIMMa nopeMehaja Ha
TPXKUINTY WM PU3UIMMA 3a AYTOPOYHM E€KOHOMCKU pacT y
PerryOowmm.

Wndpopmanmje u3 craBa 1. oBor umana Kommwcuja
nocraBiba Branu m Hapognoj 6annn CpOuje Ha lbUXOB 3aXTEB.

Komucuja cBe mHpOpManje NMpUKYIUHEHE Ha OCHOBY
ynaHa 146. oBor 3akoHa y Be3u cBux [A3YAND-oBa koje ona
Ha/J3upe U WHPOpMalHje MPUKYIUbEHE Ha OCHOBY H3/aBamba
no3Bone 3a pan A3YAU®-opuma u Ad-oBuMa, craBiba Ha
pacrmonarame HaJUIe)KHUM OpTaHUMa IpYruX Jp)KaBa WIaHUIIA,
ECMA-u u ESRB-y y ckinany ca oapenbama OBOT 3aKOHA Koje€
ypehyjy capammy wusmelly HamiexHux opraHa. Kommucuja
JnocTaBjba MH(MOpMaNMje W HAUICKHUM OpraHuMa IJUPEKTHO
3aMHTEPECOBAHUX JIPYIUX JpkaBa wianuna ako JI3YAUD koju
je cybjexkt Hamzopa Komucwje mmm AU® kojum ympaBiba Taj
JA3YAN®, moxe MOTEHIIMjATHO TPEICTaBbAaTH 3HaYajaH U3BOP
pHU3MKa pyre YrOBOpPHE CTpaHEe 3a KPEAUTHY MHCTHTYLW]Y WIN
3a JIpyre MHCTHUTYLIMje 3HAYajHe 3a CUCTEM Yy JIPYTUM JprKaBaMa
YIaHULAMA.
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procedures set out in
Article 50 on
supervisory

cooperation. They
shall, without delay,
also provide

information by means
of those procedures,
and bilaterally to the
competent authorities
of other  Member

States directly
concerned, if an AIFM
under their

responsibility, or AIF
managed by that
AIFM could
potentially constitute
an important source of
counterparty risk to a
credit institution or
other systemically
relevant institutions in
other Member States.

25.3

The AIFM shall
demonstrate that the
leverage limits set by
it for each AIF it
manages are
reasonable and that it
complies with those
limits at all times. The

147. 4-6

H3YAND je nyxaH na JOKaxe Ja Cy OrpaHHYCHA y
Be3r (pMHAHCH]CKOT JieBepHIIa Koja cy yTBpheHa 3a cBaku AND
KOjUM yIpaBjba PasyMHa U J]a OH y CBAKOM TPEHYTKY MOIITYje
Ta OTPaHUYECHHA.

Komucwuja npouemwyje pu3uke Koju OM MOIJIM HacTaTH
30or kopumihiema (QHUHAHCHjCKOT JieBEpHIIAa O]l CTpaHe
JN3YAN®D-a y Be3u ca AID-oBe kojuma ympasiba U, Kaf je TO
noTpeOHO pagd oOuyBama CTa0MIHOCTH M (DUHAHCHjCKOT

Iy
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competent authorities
shall assess the risks
that the use of leverage
by an AIFM with
respect to the AlFs it
manages could entail,
and, where deemed
necessary in order to
ensure the stability and
integrity of  the
financial system, the
competent authorities
of the home Member
State of the AIFM,
after having notified
ESMA, the ESRB and
the competent
authorities  of  the
relevant AIF, shall
impose limits to the
level of leverage that
an AIFM are entitled
to employ or other
restrictions on the
management of the
AIF with respect to the
AlFs under its
management to limit
the extent to which the
use of leverage
contributes to the build
up of systemic risk in

cucrema, HakoH mTO je obOaBectwia ECMA-y, ESRB wu
HaajexxHu opraHu peneBaHTHor AM®d-a, mMoxxe orpaHu4MTH
HUBO (QuHaHCHjcKOoT neepunia koju J3YAW®D wuma mpaso
KODUCTHTH WJIM YBECTH Jpyra oOrpaHH4Yerma Be3aHa 3a
ynpaibarbe AD-oM, y ogaocy Ha AD-0Be KojuMa yIipaBiba
Kako OM ce orpaHnymia Mepa /A0 Koje Kopumheme
(UHAHCHjCKOT JIeBepHlla IONPUHOCH MoBehamy CHCTEMCKOT
pHU3MKa y (UHAHCHjCKOM CHUCTEMYy WM pU3MIMMa nopemehaja
TPJKUILTA.

Komucuja o mpenysetum Mmepama u3 craBa 4. OBOT
yiaHa obaBemraBa ECMA-y, ESRB u naanexxau opranu AU®-
a y CKiamy ca oapembama OBOT 3aKOHa Koje ypehyjy capaamy
n3mel)y HaJIe)KHUXOpraHa.
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the financial system or
risks of disorderly
markets. The
competent authorities
of the home Member
State of the AIFM
shall ~ duly inform
ESMA, the ESRB and
the competent
authorities of the AlF,
of actions taken in this
respect, through the
procedures set out in
Avrticle 50.

25.4

The notification
referred to in
paragraph 3 shall be
made not less than 10
working days before
the proposed measure
is intended to take
effect or to be
renewed. The
notification shall
include details of the
proposed measure, the
reasons for the
measure and when the
measure is intended to

take effect. In
exceptional
circumstances, the

147.7-8

Komucwuja je myxHa ga nomasbe obaBemrere ECMA-u
U3 cTaBa 4. OBOI WIaHA y POKY OJ JeceT PaJHUX JaHa Ipe Hero
CTYIH Ha CHary IpeJyioskeHa Mepa win Mepa Oyne oOHOBIbEHA.
OGaBemiTere MOpa CaapXaTH IOjeIHMHOCTH O IPEJI0KEHHM
Mepama, pasjore 3a Mepy M JaTyM Kajga he ucre CTyImHuTH Ha
CHary.
VY u3yzeTHuM ycinoBuMma, Komucuja Moxe ouryduTn na
Ipe/IoKEHe Mepe CTyIajy Ha CHary y ImepHojy U3 cTaBa 6. OBOT
YJIaHa.

Iy
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competent authorities
of the home Member
State of the AIFM may
decide that the
proposed measure
takes effect within the
period referred to in
the first sentence.

25.5-9

ESMA shall perform a
facilitation and
coordination role, and,
in particular, shall try
to ensure that a
consistent approach is
taken by competent
authorities, in relation
to measures proposed

by competent
authorities under
paragraph 3.

6. After receiving the
notification referred to
in paragraph 3, ESMA
shall issue advice to
the competent
authorities of the home
Member State of the
AIFM about  the
measure that is
proposed or taken. The
advice may, in
particular, address

147.
12

O-

Haxon mito npumu obasemtere Komucuje u3 crasa 4.
opor wiaHa, ECMA he u3matm MHUIUBEHE O Mepama Koje je
Komucuja npeioxuia uin nperysena.

Ha ocHoBy uH(oOpManmja OpUMIBEHHX y CKJIany ca
CTaBOM 2. OBOr WiaHa, W y3uMmajyhu y 003up EBEHTYyaIHO
vunuberbe ESRB-a, ECMA moxe omryunty na (GUHAHCH]CKH
neBepur kojy kopuctu J3YAUD wmm rpyna JI3YAND-osa
mpeacTaB/ba 3HAYajaH PU3UK 32 CTAOMIHOCT M HWHTETPUTET
(uHaHCHjCKOT crcTeMa 1 Moke KoMuCHjH H3IaTH MULIUBEHHE Y
kojeM he HaBecTH Koje KOpEKTHBHE Mepe je TOTpeOHO
Mpeay3eTH, YKJbyuyjyhu W orpaHndeme HUBOa (PUHAHCH)CKOT
neBepunia kojy A3YAU® unu rpyna A3Y AU®-oBa uma npaBo
na xopuctu. ECMA he o cBakoj TakBoj o/uryIi 0e3 ojarama
o6asectutu Komucujy, ESRB u EBponcky Komucujy.

VY cnyyajy kaga Komucuja cMaTpa Kako je HEOMXOHO
npeay3eTH paamke Koje HHCYy Yy CKIAAy Ca MUIUJBCHEM
nobujenum og ECMA-e o Mepama Koje je moTpeOHO Nmpeay3eTi
3a OrpaHd4aBame HHBOA (MHAHCHJCKOT JIeBEepUlla KOjy
JI3YAUD wm rpyna JI3YAHND-oBa uma mpaBo Ja KOPHCTH,
nyxHa je na o Tome obasectn ECMA-y y3 HaBolemwe pasziora.

ECMA wMoxe o0jaButH ummbeHunly na Komucuja Huje
yckialjeHa WK Jla ce He HamepaBa YCKJIAJUTH Ca MHUIIIbEHEM
koje joj je m3mana. ECMA Takole Moxxke omyduTH ja objaBu
pasnore 300r kojux ce Komucuja nuje yckinaguna i Hehe na
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whether the conditions
for taking action
appear to be met,
whether the measures
are appropriate and the
duration of the
measures.

7. On the basis of the
information  received
in accordance with
paragraph 2, and after
taking into account
any advice of the
ESRB, ESMA may
determine that the
leverage employed by
an AIFM, or by a
group of AIFMs, poses
a substantial risk to the
stability and integrity
of the financial system
and may issue advice
to competent
authorities  specifying
the remedial measures
to be taken, including
limits to the level of
leverage, which that
AIFM, or that group of
AlIFMs, are entitled to
employ. ESMA shall
immediately  inform

ce YCKJIaAM ca HM3IaTHM MHIUBCHEM, O uYeMy he yHamnpen
obaBectutn Komucwujy.
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the competent
authorities concerned,
the ESRB and the
Commission of any
such determination.

8. If a competent
authority proposes to
take action contrary to
ESMA’s advice
referred to in
paragraph 6 or 7 it
shall inform ESMA,
stating its reasons.
ESMA may publish
the fact that a
competent  authority
does not comply or
intend to comply with
its advice. ESMA may
also decide, on a case-
by-case  basis, to
publish the reasons
provided by the
competent  authority
for not complying with
its advice. The
competent authorities
concerned shall
receive advance notice
about such a
publication.

9. The Commission
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shall adopt, by means
of delegated acts in
accordance with
Avrticle 56 and subject
to the conditions of
Articles 57 and 58,
measures setting out
principles  specifying
the circumstances in
which competent
authorities apply the
provisions set out in
paragraph 3, taking
into account different
strategies of  AlFs,
different market
conditions in which
AlFs  operate and
possible  pro-cyclical
effects of applying
those provisions.

26.1

This  Section  shall
apply to the following:
(@ AIFMs managing
one or more AlFs
which either
individually or jointly
on the basis of an
agreement aimed at
acquiring control,
acquire control of a
non-listed company in

148.1

Onpende wi. 148. no 152. oBor 3akoHa ce MPUMEBY]Y
Ha:

1) JA3YAN®-oBe Kkoju, 32 pauyH jeJHOT HJIH BHILE
AN D-oBa KojuMa ypaBIbajy, MOjeIMHAYHO HIIH 3ajeTHUYKH Ha
OCHOBY CIIOpa3yma 4YHjH je Wb CTHIAlke KOHTPOJIE, CTHIY
KOHTPOJY HaJ] HEIMCTHPAHUM JIPYIITBOM; U

2) J3YAHN®-oBe koju capaljyjy ca jeqHUM WIH BHIIIE
npyrux JI3Y AU ®-oBa Ha OCHOBY criopasyma y CKjaay ca KOjuM
AW ®D-oBu xojuma tr [I3Y AUD-0BY ynipaBibajy, CTUIY
KOHTPOJIY HaJ HENUCTHPAHUM JIPYIITBOM.
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accordance with
paragraph 5;

(b) AIFMs cooperating
with one or more other
AIFMs on the basis of
an agreement pursuant
to which the AIFs
managed by those
AIFMs jointly, acquire
control of a non-listed

company in
accordance with
paragraph 5.

26.2

This Section shall not
apply where the non-
listed companies
concerned are:

(@) small and medium-
sized enterprises
within the meaning of
Article 2(1) of the
Annex to Commission
Recommendation
2003/361/EC of 6 May
2003 concerning the
definition of micro,
small and medium-
sized enterprises ( 1 );
or

(b) special purpose
vehicles  with  the

148.2

Oppenbe wm. 148. mo 152.

OBOI' 3aKOHa C€ HC

NPUMEIbY]y KaJI Cy HEJIMCTUPAHA JAPYIITBA:
1) wmara ¥ cpefmba MpaBHa JIMIA Y CMUCITY 3aKOHA KOjH

ypehyje padyHOBOJCTBO; U

2) cy0OjexTH oceOHe HAMEHE, OCHOBaHU paJid
KYIOBHHE, TIOCEI0Bamba WITH YIPaBibakha HEKPETHUHAMA.
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purpose of purchasing,
holding or
administrating real
estate.

26.3

Without prejudice to
paragraphs 1 and 2 of
this Article, Article
27(1) shall also apply
to AIFMs managing
AlFs that acquire a
non-controlling

participation in a non-
listed company.

148.3

Ha J3YAU®-oBe koju ymnpasibajy AUD-oBuma koju
CTHYY YJ€0 Y HEIMCTHPAHOM JPYIITBY KOjU HHUje KOHTPOIHH
yzieo npumemyje ce wian 149. crap 1. oBor 3akoHa.

Iy

26.4

Article 28(1), (2) and
(3) and Article 30 shall
apply also to AIFMs
managing AIlFs that
acquire control over
issuers. For the

148.4

Unan 150. cr. 1., 2. u 4. u wran 151. oBor 3akoHa
npuMmemyjy ce Ttakohe Ha JI3YAN®D-oBe, KOju ympaBibajy
AV®-oBuMa KOjU CTHYY KOHTpOJy Haja H3JaBaonuma. Y
CMHCITY HaBeJICHUX WIAHOBA, CT. . U 2. OBOT 4JjiaHa MPHUMEY)y
CE CXOJIHO y3 HEOIIXOJHE IIPOMEHE
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purposes of those
Articles, paragraphs 1
and 2 of this Article
shall apply mutatis
mutandis.

26.5

For the purpose of this
Section, for non-listed
companies, control
shall mean more than
50 % of the voting
rights of the
companies.

When calculating the
percentage of voting
rights held by the
relevant  AlF, in
addition to the voting
rights held directly by
the relevant AIF, the
voting rights of the
following shall  be
taken into account,
subject to control as
referred to in the first
subparagraph  being
established:

(@ an undertaking
controlled by the AIF;
and

(b) a natural or legal
person acting in its

148.5-11

VY cmuciy oapenaba wn. 148. mo 152. oBor 3akoHa, 3a
HEJMCTHpaHa JPyIITBa KOHTposia 3Hauu Buiie ox 50% npasa
rjaca y IpyliTBy.

[Ipunmukom oOpadyHa TpoOIEHTa TpaBa riaca Koje Taj
AN® uma y HEeIHCTUPAHOM JAPYIITBY, y CKIagy ca cT. 1. u 6.
OBOI' 4YjiaHa, Mmopej mpasa riaca koje uma AWD, y o03up ce
y3uMajy U cieneha mpasa riaca:

1) npyurrBa koje kouTposuine AUD u

2) (U3MYKHUX WU MIPABHUX JINIIA, KOja ICTYjy ¥
COIICTBEHE UMe, i 3a pauyH AV®d-a wiu apymiTea Koje
KoHTposauiie ANOD.

IporieHaT mpaBa ritaca oOpadyHaBa ce HAa OCHOBY CBHX
aKIyja ca MpaBoM IJlaca, YaK U aKo je OCTBapHBam-€ TOT TpaBa
OTpaHHUYEHO.

KoHTpona y ofHOCY Ha M3/1aBaolia, a y Be3M ca YJIaHOM
150. cr. 1. g0 3. u uwianoMm 152. oBor 3akoHa yTBphyje ce y
CKJIagy ca oapendaMa 3akOHa KOjUM ce ypehyje mpeysumamne
aKIMOHAPCKUX JIPYIITABA.

Jla 0u uHpoOpMalMje KOje NPEeJCTaBsbajy IOCIOBHY
TajHy y CKJIaJy ca 3aKOHOM KOju ypehyje mpaBHy 3aiiTuty
MOCJIOBHE TajHEe, a KOje ce y CKIaay ca OBHM OJICJbKOM
CaoMINTaBajy MPEJCTABHUIIMMA 3aMOCICHUX WIIH, aKO OHH HE
MOCTOje, CaMUM 3arociieHuM, Oujie 3amTuhieHe Kao IMOCIOBHA
TajHa HEONXO/IHO je Ja TH MPEJACTABHUIIN 3alOCIICHUX HJIH, aKO
OHM HE IIOCTOje, CaMH 3allOCiIeHH, Oyay eKCIUIMIUTHO
00aBelITeHN O TOME Jla IIpeJAMETHE HHPOpMaIIHje TPEACTaBIba]Y
MTOCJIOBHY TajHY.
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own name but on
behalf of the AIF or on
behalf of an
undertaking controlled
by the AlF.

The percentage of
voting rights shall be
calculated on the basis
of all the shares to
which voting rights are
attached even if the
exercise thereof s
suspended.

Notwithstanding point
(i) of Article 4(1), for
the purpose of Article
28(1), (2) and (3) and
Article 30 in regard to
issuers control shall be
determined in
accordance with
Acrticle 5(3) of
Directive 2004/25/EC.

Komucuja Moke ma mponwuiie ciydajeBe y KojuMa
A3YAN® uuje nyxaH ga 00aBeCTH, HUTH je AyXaH Ja 3aXTeBa
Ol HENHWCTHUPAHOT JApymTBa nga 00aBeCTH MpeICTaBHUKE
3allOCIICHUX WM, aKO OHM He TIOCTOje, caMe 3amociieHe O
CTHIalky KoHTpone of crpaHe AW®D-a w/mmm o cBUM WiH
mmojennHUM rH(popManyjama u3 wiana 149. cras 3. oBOr 3aKoHa.

Komucuja Moke ma mponwuiie clydajeBe y KOjuMa
HEJIMCTHPAHO JPYIITBO HE CMe Ja 00aBeCTH IpeICTaBHUKE
3alOCIIEHUX WITM, aKO0 OHM He IIOCTOje, caMe 3aIloclieHe O
CTUIIaBy KOHTpode oj crpaHe AM®d-a w/wiu o cBUM WM
nojeqHUM uHpopManyjama u3 wiana 149. ctas 3. 0BOT 3aK0OHA.
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26.6

This  Section shall
apply subject to the
conditions and
restrictions set out in
Article 6 of Directive
2002/14/EC.

148.12

Onpende un. 148. mo 152. oBor 3akoHa ce NPUMEHY]Y Y
CKJIQJTy Ca YCIIOBHMA M OTpaHWYEH-MMa IPOIHMCAaHUM ofipeadama
3aKOHa KojuMa ce ypeljyje pax W pagHu OTHOCH y Jely KOjH
ypehyje dyBame IIOCIOBHE TajHE, OJHOCHO Yy CKIaxy ca
MPOITKUCOM Jpyre Ap)KaBe WIAaHUIlE KojuM ce ypehyje oBa
Matepuja.

v

26.7

This  Section  shall
apply without
prejudice to  any
stricter rules adopted
by Member States
with respect to the
acquisition of holdings
in issuers and non-
listed companies in
their territories.

HII

Onmnira oapendoa

27.1

Member States shall
require that when an
AIF acquires, disposes
of or holds shares of a
non-listed  company,
the AIFM managing
such an AlF notify the
competent authorities
of its home Member
State of the proportion
of voting rights of the
non-listed  company
held by the AIF any

149.1

I3YAUD «koju, 3a pauyn AMD-a xojuMm ympariba,
cThye, OTyhyje WM JpXH aKiyje HEeTUCTUPaHOT JIPYINTBa,
nyxaH je na obaBectn Komucujy o npouenty koju AUD nma y
npaBy Tjaca y HEJIMCTHPAHOM JIPYIITBY CBaKHM ITyT KaJa TaKaB
MpolLIeHAT JOCTUTHE, npehe ninm nague ucnoxa nparosa o 10%,
20%, 30%, 50% u 75%.
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time when that
proportion reaches,
exceeds or falls below
the thresholds of 10 %,
20 %, 30 %, 50 % and
75 %.

27.2

Member States shall
require that when an
AlF acquires,
individually or jointly,
control over a non-
listed company
pursuant to Article
26(1), in conjunction
with paragraph 5 of
that Article, the AIFM
managing such an AIF
notify the following of
the acquisition  of
control by the AIF:

(@ the non-listed
company;

(b) the shareholders of
which the identities
and addresses are
available to the AIFM
or can be made
available by the non-
listed company or
through a register to
which the AIFM has
or can obtain access;

149. 2

Kag A3YAUO®, 3a pauyn AU®-a kojum ympasiba, y
ckiamy ca oxapenbama wiana 148. cr. 1. u 5. oBor 3akoHa,
MOjeIMHAYHO WM  3ajeJHUYKH, CTUYe  KOHTPOIYy Y
HEIMCTHPAHOM JPYIITBY, IyXKaH je Ja O CTHIAmby KOHTPOJE
obaBecTH:

1) HemUCTHpaAHO JPYIITBO;

2) aKIMoHape OJJHOCHO YWIAHOBE YHjH CY UACHTUTETH U
aapece noctynau A3Y AU®-y unm ux HETUCTUPAHO APYIITBO
MOJKE YUMHHUTH JOCTYITHUM WM CY JIOCTYITHU MIOMONy peructpa
kojeM JI3YAN® uma unu Moxxke JOOUTH MPUCTYIL;, U

3) Kowmucwujy.
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and

(c) the competent
authorities of the home
Member State of the
AIFM.

27.3

The notification
required under
paragraph 2 shall
contain the following
additional information:

(@ the  resulting
situation in terms of
voting rights;

(b) the conditions
subject to  which
control was acquired,
including information
about the identity of
the different
shareholders involved,
any natural person or
legal entity entitled to
exercise voting rights
on their behalf and, if
applicable, the chain
of undertakings
through which voting
rights are effectively
held,

(c) the date on which
control was acquired.

149.3

OGaBemTeme W3 cTaBa 2. OBOT WiaHa campku cienehe

nH(popMaIyje:
1) HACTaJIO CTambe Y CMUCITY MpaBa riaca,
2) YCIIOBE IO/ KOjUMa j& KOHTpPOJIa CTeueHa, YKIbyuyjyhu

uH(OpMaIHje O HICHTUTETY PA3THIUTHX YKIbYUICHHUX
aKuuoHapa, QU3NYKNX WM IPaBHUX JIMIA OBiamheHnx aa
OCTBapyjy Ipasa riiaca y lbUX0BO UMe, H IIpeMa MoTpeOH, JTaHaIll
cy0jekara myTeM KOjHX CTBapHO UMajy IIpaBa TJiac, u

3) JaTyM Kaj je KOHTPOIla CTeYeHa.
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27.4

In its notification to
the non-listed
company, the AIFM
shall request the board
of directors of the
company to inform the
employees’
representatives or,
where there are none,
the employees
themselves,  without
undue delay of the
acquisition of control
by the AIF managed
by the AIFM and of
the information
referred to in
paragraph 3. The
AIFM shall use its best
efforts to ensure that
the employees’
representatives or,
where there are none,
the employees
themselves, are duly
informed by the board
of directors in
accordance with this
Article.

1494

Y cBoM o0aBemTelmy  HEIUCTHPAHOM  JPYINTBY
J3YAN® 3axTeBa oj ynpaBe HEIMCTUPAHOT APYHITBA jaa, Oe3
oJuTarama, 00aBecTH MPEJCTABHUKE 3allOCICHUX WM, aKO OHH
HE TMOCTOoje, caMe 3arociieHe O CTHIamky KOHTPOJE OJ CTpaHe
AN®-a u o naopMarjama u3 crasa 3. oBor wiaHa. J[3YANUD
yllake CBe Harope Ja yrnpasa HEJIMCTUPAHOT APYIITBA, Y CKIAAy
ca OBUM WIAHOM, 00aBECTH MPECTABHHUKE 3aMOCICHUX WM, KaJl
OHM HE TOCTOje, caMme 3allocieHe O ToMe, Ha oJroBapajyhu
HAYWH.

Iy

27.5

5. The notifications
referred to in
paragraphs 1, 2 and 3

149.5

Oobaselreme U3 cT. 1. 10 3. 0BOT WiIaHa JOCTaBJba
ce 0e3 ojularama, a HajKaCHHJe y POKY OJ JI€CET PaJHUX
nana ox natyma kag AV® nmocerHe, nmpemamiy Wid MagHe
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shall be made as soon
as possible, but no
later than 10 working
days after the date on
which the AIF has
reached, exceeded or
fallen below the
relevant threshold or
has acquired control
over the non-listed
company.

HCIIOA ITpara u3 CraBa 1. oBOr YjaHa WU CTCKHE KOHTPOIY
HaJl HCJIMCTHPAHUM JIPYLUITBOM.

28.1

Member States shall
require that when an
AlF acquires,
individually or jointly,
control of a non-listed
company or an issuer
pursuant to Article
26(1), in conjunction
with paragraph 5 of
that Article, the AIFM
managing such AIlF
shall make the
information referred to
in paragraph 2 of this
Article available to:

(@ the company
concerned;

(b) the shareholders of
the company of which
the identities and
addresses are available

150.1

Kan J3YAU® 3a pauyn AHWD-a kojuMm ympaBiba,
MOjeIMHAYHO WA  3ajeJHUYKH, CTUYe  KOHTPOIY Y
HEJIMCTHPAHOM JPYIITBY WIH y WU3JaBaolly, IyKaH je YUYHHUTH
JIOCTYITHAMA MH(OpMaIlMje HaBeJICHE Y CTaBy 2. OBOT WJIaHa:

1) ToM npymiTBY;
2) aKUMOHApUMa OJHOCHO YWIAHOBHUMA TOT JPYINTBA YHjU
cy uneHTuTeTd u anpece poctynue A3V AUD-y wnm ux

TO APYLITBO MOXKE CTABUTH Ha paciiojiarame Win

nomohy peructpa a0 kora I3YAND nma nnm moxe

JOOUTH MPUCTYI; U

3) Komucuju.
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to the AIFM or can be
made available by the
company or through a
register to which the
AIFM has or can
obtain access; and

(c) the competent
authorities of the home
Member State of the
AIFM.

Member States may
require  that the
information referred to
in paragraph 2 is also
made available to the
competent authorities
of the non-listed
company which the
Member States may
designate  to  that
effect.

28.2

The AIFM shall make
available:

(a) the identity of the
AIFMs which either
individually or in
agreement with other
AIFMs manage the
AlFs that have
acquired control;

(b) the policy for

150.2

A3V AN he yaunutn noctynHiuMa HHGopMarmje o:

1) wupenrurery JI3Y AU®-o0Ba Koju Cy NOjeJHHAYHO
vy 3ajenanuku ca apyrum J[3Y AUd-oeuma, 3a pauyn AUD-
OBa KOjMMa YIIPaBybajy CTEKJIH KOHTPOJTY;

2) NONMTHUIM 32 YIPABJ/bAKE M CIIPeYaBamke CyKooa
uHTepeca, noceono umehy A3V AND-a, AUD-a u Tor
JpYyIITBa, YKIbYyUyjyhn nadopmanumje o noceOHUM Mepama
3amTuTe Koje 00e30elyjy na je ceaku yrosop uzmehy
A3YAND-a w/unmu AUD-a u Tor apymTBa 3aKJbyUeH 110
[[eHaMa M yCJIOBUMa Koje OM ce OCTBapHJIe Ha TPXKHUIITY TAKBHX
WIN CIMYHUX TpaHcakluja (IpUHLKI ,,BaH I0XBaTa pyke*); u
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preventing and
managing conflicts of
interest, in particular
between the AIFM, the
AIF and the company,
including information
about the specific
safeguards established
to ensure that any
agreement between the
AIFM and/or the AIF
and the company is
concluded at arm’s
length; and

(c) the policy for
external and internal
communication
relating to the
company in particular
as regards employees.

3) TONUTHIM EKCTEPHE U YHYTPALIhE KOMYyHHUKAIIH]E
y BE3HU ca JPYIITBOM, [IOCEOHO y MOTJIEY 3al0CIICHHX.

28.3

In its notification to
the company pursuant
to point (a) of
paragraph 1, the AIFM
shall request the board
of directors of the
company to inform the
employees’

representatives or,
where there are none,
the employees
themselves,  without

150.3

Y obaBemTermy HaBEICHOM JpYINTBY, Y CKIamy ca
onpenooM crapa 1. tauka 1) oBor wrana, [I3Y AU® 3axteBa on
yrpase Jia, 0e3 ojjiarama, 00aBeCTH MPEICTABHUKE 3aIIOCICHUX
WJIH, KaJl OHHM HE TI0CTOje, caMe 3arocieHe o HHpopMalrjamMa us3
ctaBa 2. oBor wiaHa. [I3YAUN® he nacrojatu na obe3bemu ma
yIpaBa HEIUCTUPAHOT APYIITBA, OJHOCHO M3/1aBaolia, Y CKIIaIy
ca OBHMM 4YJaHOM, IIPAaBOBPEMEHO 00aBEeCTH MPEIACTABHUKE
3aI0CIIEHUX WJIH, KaJ] OHU HE TI0CTOje, caMe 3aIloCiIeHe.
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undue delay of the
information referred to
in paragraph 1. The
AIFM shall use its best
efforts to ensure that
the employees’
representatives or,
where there are none,
the employees
themselves, are duly
informed by the board
of directors in
accordance with this
Article.

28.4

Member States shall
require that when an
AlF acquires,
individually or jointly,
control of a non-listed
company pursuant to
Article  26(1), in
conjunction with
paragraph 5 of that
Article, the AIFM
managing such AIlF
ensure that the AlF, or
the AIFM acting on
behalf of the AIF,
disclose its intentions
with regard to the
future business of the
non-listed  company

150.4-5

Kang JA3YAU®, 3a pauyn AND-a kojum ymnpasiba,
CaMOCTaJIHO WJIH 3ajeJHUYKH, CTHYE KOHTPOILY Y HEIUCTUPAHOM
IpYIITBY, AYy’XKaH je Ja 00jaBU COIICTBEHE HaMepe y Be3W ca
Oynyhum mocnoBameM HEJIMCTHPAHOT JpyluTBa W Moryhe
MOCJEIUIIE Ha 3aloll/baBalkbe€ Yy HEJIUMCTHPAHOM APYLITBY,
YKJbY4yjyhu cBe 3Ha4ajHE MPOMEHE Yy YCIOBHMA 3aIlOLbaBamba
y HEJINCTHPAHOM JPYIITBY:

1) HenuCTUPAHOM JPYIITBY U

2) aKIHOHApHMa OJJHOCHO YWIAHOBHMA YHjH CY
UIEHTUTETH U afpece nocTynHu J3Y AUD-y unu ux Moxe
MpUOABUTH HETMCTUPAHO JIPYIITBO WK CY IOCTYITHH MTPEKO
peructpa kojem A3Y AUD nma nim Hazl KOjUM MOXKE 100UTH
MIPUCTYII.

OcuMm o0jaB/buBamba M3 cTaBa 4. OBOI' 4YJaHa,
JH3YAN® he 3axteBaTn W Hacrojatu jaa obe30enu na yrpasa
HEJIMCTHPAHOr JPYIITBA YYMHU NOCTYIHHM HHGOpMaluje u3
cTaBa 4. OBOT WiaHa MPEJICTABHUIIMMA 3aMI0CIIEHUX WM, KaJl OHU
HE M0CTO0j€, CAMUM 3ar0ClIiCHMAa HEJIMCTUPAHOT JIPYIITBA.
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and the likely
repercussions on
employment, including
any material change in
the  conditions  of
employment, to:

(@ the non-listed
company; and

(b) the shareholders of

the non-listed
company of which the
identities and

addresses are available
to the AIFM or can be
made available by the
non-listed company or
through a register to
which the AIFM has
or can obtain access.

In addition, the AIFM
managing the relevant
AIF shall request and
use its best efforts to
ensure that the board
of directors of the non-
listed company makes
available the
information set out in
the first subparagraph
to the employees’
representatives or,
where there are none,
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the employees
themselves, of the
non- listed company.

28.5

Member States shall
require that when an
AIF acquires control
of a non-listed
company pursuant to
Article  26(1), in
conjunction with
paragraph 5 of that
Article, the AIFM
managing such an AlIF
provide the competent
authorities of its home
Member State and the
AIF’s investors with
information on the
financing  of  the
acquisition.

150.6

Kag JA3YAU®D, 3a pauyn AND-a kojum ympasiba,
CTHYEC KOHTPOJy Yy HEJIHCTHpAaHOM [ApYLITBY, AyKaH je 1a
Komucujm un umanosuma AHW®-a pocraBu wuHPOpMammje o
(uHaHCUpaY TAKBOT CTHLIAA.

Iy

29.1

Member States shall
require that when an
AlF acquires,
individually or jointly,
control of a non-listed
company pursuant to
Article  26(1), in
conjunction with
paragraph 5 of that
Article, the AIFM
managing such an AIF
shall either:

151.1

Kang J3YAU® 3a pauyn AUD-a xojum ymnpasiba,
MOjeJTMHAYHO WM 33jeIHUYKH CTHYE KOHTPOIY Y HETUCTHPAHOM
JpYyWITBY, OyXKaH je 1a:

1) 3axTeBa W yJ0XKH CaB HANop Kako Ou 00e30ea1o 1a
pelloBHE TOIUIIKHE PUHAHCH]jCKE M3BEITaje HEMTUCTUPAHOT
JpYILITBa, CACTAaBJLEHE Y CKJIAAY ca CTaBOM 2. OBOT YJIaHa,
yIpaBa HEJIMCTUPAHOT IPYIITBA YYUHHU JOCTYITHHMA
NpeICTaBHUIMMA 3aMOCIIeHUX WM, KaJl OHU He TTOCTOje,
3arociIeHrMa YHyTap MepHoJia Y KOjeM TakBH PEAOBHH
TOJUIIBLY (PMHAHCH]CKH W3BEIITAjH MOpajy OUTH CacTaBJbEHH Y
CKJIaJTy ca MpomnucuMa Koju ypehyjy pauyHOBOJICTBO; U

2) 3acBaku TakaB AU®D, y peZIOBHUM TOHIIEHUM

Iy
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(a) request and use its
best efforts to ensure
that the annual report
of the non-listed
company drawn up in
accordance with
paragraph 2 is made
available by the board
of directors of the
company to  the
employees’
representatives or,
where there are none,
to the employees
themselves within the
period such annual
report has to be drawn
up in accordance with
the national applicable
law; or

(b) for each such AIF
include in the annual
report provided for in
Article 22 the
information referred to
in paragraph 2 relating
to the relevant non-
listed company.

(hMHAHCH]CKIM M3BELITajlMa YKJbYYd HH(pOpMaLUje U3
cTaBa 2. OBOT WIaHAa, KOje c€ OAHOCE Ha HEIMCTUPAHO
JPYIITBO.

29.2

The additional
information to be
included in the annual
report of the company

151.2

HonatHe wuHpOpManMje caapkaHe Yy PEIOBHOM
TOAUIIKBMM  (DUHAHCHJCKMM  M3BEINTajUMa  HEJIUCTUPAHOT
npymtBa U AW®-a y ckmagy ca ctaBom 1. oBOr 4iaHa,
yKJbydyjy ©OapeM BepaH Mperjea  pas3Boja  MOCIOBarba

Iy

252



253

or the AIF, in
accordance with
paragraph 1, shall
include at least a fair
review of the
development of the
company’s  business
representing the
situation at the end of
the period covered by
the annual report. The
report shall also give
an indication of:

(@ any important
events that have
occurred since the end
of the financial year;
(b) the company’s
likely future
development; and (c)
the information
concerning
acquisitions of own
shares prescribed by
Article  22(2)  of
Council Directive
77/91/EEC

HEJIMCTHPAHOT JPYINTBA KOje MpeAcTaBiba IMOJI0Kaj APYIITBA Ha
Kpajy mepuoga  oOyxBaheHOT  pPEelNOBHUM  TOIUIIEHBAM
(hMHAHCH]CKUM W3BEIITajuMa. PenoBHN rogumsy (pHHAHCH]CKA
M3BEIITAjU Takole Mopajy Aa caapxke uHpopMalyje o:

1) CBUM Ba)XKHHUM Joral)ajuma Koju Cy HaCTYIIIN O
3aBpIIETKA ITOCIOBHE TOIMHE;

2) BepoBaTHOM Oyayhem pa3Bojy IpyIlITBa; U

3) CTHLIABhY CONCTBEHUX aKIfja OJHOCHO yzeJa.

29.3

The AIFM managing
the relevant AIF shall
either:

(a) request and use its

151.3

JA3YAHND koju je crekao KOHTPOIIy Hall HEIUCTUPAHUM
JIpymTBOM, 3a pauyH AVd-a kojuM ynpasisa J{yXaH je na:
1) 3axTeBa U Mpeay3Me CBe Kako Ou 00e30ea1o 1a ynpasa
HEJMCTUPAHOT JIPYIITBA YYMHH JOCTyITHMMa WH(opmanuje
HaBeJIeHe y craBy 1. Tauka 2) OBOI' WiaHa KOje ce OJHOCE Ha

Iy
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best efforts to ensure
that the board of
directors of the non-
listed company makes
available the
information referred to
in point (b) of
paragraph 1 relating to

the company
concerned to the
employees’

representatives of the
company  concerned
or, where there are
none, to the employees
themselves within the
period referred to in
Article 22(1); or

(b) make available the
information referred to
in point (@ of
paragraph 1 to the
investors of the AIF,
in so far as already
available, within the
period referred to in
Article 22(1) and, in
any event, no later
than the date on which
the annual report of
the non-listed
company is drawn up

HaBEICHO JPYLITBO, MPEICTABHUIMMA 3amoOCICHUX WU, KaJ
OHU HE I[IOCTOj€, CaMHUM 3allOCICHHMa, yHyTap Iepuoja 3a
00jaBy rOIWIIKHET U3BEIITAja; UIH

2) YUYUHH TOCTYNMHMM HH(popManuje u3 craBa l. Tauka 1)
OBOT WiaHa WIaHOBHMa OJHOCHO akmuoHapuma AV®-a, y mepu
Yy K0joj cy oHE Beh mocTymHe, He KacHHUje OX IaHa Ha KOjH je
TOAMIIEGA M3BELITAj HENWCTHPAHOT JPYIITBA CACTaBbEH Y
CKiIay Ca MPpUMCHUBUM HaATMOHAJTHUM ITPOIIMCHUMA.
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in accordance with the
national applicable
law.

30.1

Member States shall
require that when an
AIF, individually or
jointly, acquires
control of a non-listed
company or an issuer
pursuant to Article
26(1), in conjunction
with paragraph 5 of
that Article, the AIFM
managing such an AlF
shall for a period of 24
months following the
acquisition of control
of the company by the
AlF:

(@) not be allowed to
facilitate, support or

instruct any
distribution, capital
reduction, share

redemption and/or
acquisition of own
shares by the company
as described in
paragraph 2;

(b) in so far as the
AIFM is authorised to
vote on behalf of the

152.1

I3YAUD® koju 3a pauyn AM®P-a kojum ympasiba,
MOjeJMHAYHO WM 33jeIHUYKH, CTEKHE KOHTPOJIYy HaJ
HEIMCTHPAHUM JIPYIITBOM WM W3IaBaoleM, y mepuoay ox 24
Mecela off JaHa CTULamba KOHTPOITY HaJl TUM APYLITBOM:

1) He cMe Ja oMoryhu, MOApKH HUTH Ja HaI0XH
OMII0 KaKBY pacrojielly, CMambeHhCOCHOBHOT KallUTala APYIITBa,
OTKYIl aKija W/WIN CTUIAKkE CONCTBEHHX aKIfja OJIHOCHO
yJliena, HUTH Ja Tjaca Ha CKYNIITHHH TOT JAPYIITBA 32 TaKBe
OJUTyKeE;

2) HE CM€ Ha CeJHHWIIaMa CKYNIITHHE Ja Iiaca 3a
pacmozienny M3 craBa 2. OBOT WIaHA, CMamEHhEe OCHOBHOT
Kalurana, OTKYN aKIfja W/WIA CTUIAEe COICTBCHUX aKIyja,
OJTHOCHO yjieTia IPYIITBA OHJA KaJa je OBIamIheH Ja OCTBapyje
npaBo riaca 3a pauyn Al®-a; u

3) Mopa Jia yJIOXKHUTH CaB HArop Kako OW CIpeuro
pacrozeny, CMambemhe OCHOBHOT KalHTajla Kao W OTKYI aKIuja
W/WJM CTHIIaKkE CONICTBEHHX aKIWja JIPYIITBA y KOjeM j& CTEKao
KOHTPOILY.

Iy
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AIF at the meetings of
the governing bodies
of the company, not
vote in favour of a
distribution, capital
reduction, share
redemption and/or
acquisition of own
shares by the company
as described in
paragraph 2; and

(c) in any event use its
best efforts to prevent
distributions,  capital
reductions, share
redemptions and/or the
acquisition of own
shares by the company

as described in
paragraph 2.
30.2 The obligations | 152 2 3abpameHe pacrojiese U3 cTaBa 1. OBOr wiaHa OJHOCE Iy

imposed on AIFMs
pursuant to paragraph
1 shall relate to the
following:

() any distribution to
shareholders made
when on the closing
date of the last
financial year the net
assets as set out in the
company’s annual

ce:
1) Ha cBaky pacrojeiny aKIMOHapuMa, OJHOCHO
YJIAHOBHMMA JPYIITBA, aKO j€ Ha JaTyM 3aKJbyderha MOCIIe/IhEe
MIOCJIOBHE TOIMHE HETO UMOBHHA, HABEICHA Y PEAOBHUM
TOJMITEBGUM (MHAHCH]CKUM M3BEIITajUMa JPYIITBA, OMia Mama
win OM HAaKOH TaKBe PacIiojielie 0CTala Mamba 01 HU3Hoca
OCHOBHOT KanuTaja yBehaHor 3a pe3epBe Koje He MOTy OUTH
pacrnozieJbeHe Ha OCHOBY 3aKOHA MJIM CTaTyTa, OTHOCHO
OCHMBAYKOT aKTa, IPU YeMy Ce OoApa3yMeBa Jia ce, ako
HeyrutahieHu 160 OCHOBHOT KalluTalla HYje YKJbYYeH Y UMOBUHY
HCKa3aHy y OunaHcy, HCTH 0101ja 0J1 ©3HOCA OCHOBHOT
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accounts  are, or
following such a
distribution would
become, lower than
the amount of the
subscribed capital plus
those reserves which
may be not distributed
under the law or the
statutes, on the
understanding that
where the uncalled
part of the subscribed
capital is not included
in the assets shown in
the balance sheet, this
amount  shall be
deducted from the
amount of subscribed
capital;

(b) any distribution to
shareholders the
amount of  which
would exceed the
amount of the profits
at the end of the last
financial year plus any
profits brought
forward and sums
drawn from reserves
available  for  this
purpose, less any

KamuTana,
2)  Ha CBaKy pacrojeny J00UTH aKIIHOHAPHMA,

DHOCHO WIAHOBHMA JPYIITBA, YHjH OM H3HOC TPETa3ho U3HOC
DCTBapeHe MOOUTH Ha Kpajy MOCIeIEe OCIOBHE ToauHe yBehaH
3a HepacmiopeheHy ToOUT 1 M3HOCE PE3ePBH KOjH CE MOTY
KOPHUCTHTH Yy Ty CBPXY, YMarhCH 3a CBE MPEHECEeHe I'yOUTKe U
13HOCE YHETE y Pe3epBe y CKIIaay ca 3aKOHOM HIIH CTaTyToOM,
DJHOCHO OCHUBAYKHUM aKTOM; U

3) Y CITy4ajy JOMYIITEHOT CTHIIAKka COMICTBEHIX
[Mja, Ha CBAKO TaKBO CTHUIIAE OJI CTPaHE JAPYIITBA Y KOjeM je
EKa0 KOHTPOILY, IIPH YEMY CE€ Y TaKO CTEUCHE aKIuje yopajajy
[Fj€ OJTHOCHO YAEIH KOj€ je TO APYIITBO MPETXOJHO CTEKIIO,
HOCHO Koje Beh Iprku, Kao M aKkIfje OJHOCHO yJIeNH Koje Cy
EKJIa JIUI[A KOja JCJY]jy Y COICTBEHOE UME a 33 PayyH APYIITBA,
je O y3pOKOBAJIO CMamkeHe HETO MIMOBHHE HCITO/ U3HOCA KOjH je
BEJICH Y TAYKHU 1) OBOT CTaBa, YKOJIMKO j€ JI03BOJHCHO CTHIIAHEC
[CTBCHUX aKIIHja.
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losses brought forward
and sums placed to
reserve in accordance
with the law or the
statutes;

(c) to the extent that
acquisitions of own
shares are permitted,
the acquisitions by the
company, including
shares previously
acquired by  the
company and held by
it, and shares acquired
by a person acting in
his own name but on
the company’s behalf,
that would have the
effect of reducing the
net assets below the
amount mentioned in
point (a).

30.3

For the purposes of
paragraph 2:

@ the term
‘distribution’ referred
to in points (a) and (b)
of paragraph 2 shall
include, in particular,
the payment of
dividends and of
interest relating to

152.3-4

VY cmucny cTaBa 2. OBOT WiaHa:

1) n3pas ,,pacnojena‘ u3 crapa 2. Tad. 1) u 2) oBor uiaHa
yKIJbydyje, moceOHO, UCIIIaTe AUBUIACHIE U IPYTHUX 1IpaBa y Be3n
ca aKmyjama OJTHOCHO YAelHMa; 1
2) onpenbe O CMamelky OCHOBHOT — KamuTana He
NpUMEYjy Ce Ha CMambeHe OCHOBHOT KallUTala, 4dja je cBpXa
MOKPUBAkE HACTAMX T'yOMTaka WIH YHOIICHE CpeicTBa Yy
pes3epBe Koje ce He MOTY PacIOEINTH, 0] YCIOBOM Ja, HAKOH
TE paliibe, N3HOC TAaKBUX pe3epBU HUje BUIH 011 10% cMameHor
YIUCAHOT KaluTasa.

Iy
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shares;

(b) the provisions on
capital reductions shall
not apply on a
reduction in  the
subscribed capital, the
purpose of which is to
offset losses incurred
or to include sums of
money in a non-
distributable  reserve
provided that,
following that
operation, the amount
of such reserve is not
more than 10 % of the
reduced subscribed
capital; and

(c) the restriction set
out in point (c) of
paragraph 2 shall be
subject to points (b) to
(h) of Article 20(1) of
Directive 77/91/EEC.

W3y3etHo on craBa 2. OBOI 4ilaHa, CIIOCTBEHE aKIHje,

OJTHOCHO YJIeJI Ce MOTY CTUIATH y cieaehum ciydajeBuma:

1) kaga ce akmuje OMHOCHO Y/EAH CTHYY Kao MOCIeauIa
YHUBEp3aJHE CYKIIECH]e;

2) Kaja ce aKiuje OJHOCHO YU CTHIY OeCTepEeTHO;

3) Kaja axiyje KOMUCHOHO cTHYe (PUHAHCH]CKA HHCTHTYIIHN]a;

4) kaja ce aKkuuje OJHOCHO YU CTHYy Ha OCHOBY CYJICKE
OJUTyKeE;

5) kaga ce akmWje OAHOCHO yIeIH CTHUUYYy paau obemTehema
aKuoHapa OJHOCHO 4YIaHOBa, WIM pagu obemrehema
MaBbHHCKUX aKIIMOHapa HJIH MAabMHCKUX  aKIMOHapa
MIOBE3aHUX JINIIA;

6) Kkaga je CTHIAmEe akiHja OJHOCHO yela IOBE3aHO ca
HeyrutahMBamkeM akiivja OHOCHO yJIeNa; 1

7) Kaga je y mWTamy CTHIAKE MOTIYHO yIUTaheHHX akiuja
OTHOCHO yJlella Y HW3BPIIHOM TMOCTYNKY Y CIy4ajy Ja je
BJIACHUK aKIMja y MUCTO BpeMe M U3BPIIHU TYKHHK.

30a

M5

Member States shall
ensure that an
authorised EU AIFM
may engage in pre-
marketing in  the
Union, except where
the information

63a

JI3YAU® U3 PEIYBJIMKE U A3YAUD U3 JP)KABE
YJIAHULIE MOT'Y Y PEITYBJIULU JIA OBABJbAJY
[IPEJMAPKETHHILKE AKTUBHOCTHU, OCUM
YKOJIMKO UH®OPMAIMIE KOJE CE U3HOCE
MMOTEHLMJAJTHUM IPOGPECUOHAJIHUM U
[IOJIYIIPO®ECUOHAJIHUM UHBECTUTOPUMA:
4) CV JIOBOJBLHE JIA BU CE
MHBECTUTOPY MOTJIM OBABE3ATH HA

Iy
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presented to potential
professional
investors:

(a)

is sufficient to allow
investors to commit to
acquiring  units  or
shares of a particular
AlF;

(b)

amounts to
subscription forms or
similar documents
whether in a draft or a
final form; or

(c)

amounts to
constitutional
documents, a
prospectus or offering
documents of a not-
yet-established AIF in
a final form.

Where a draft
prospectus or offering

documents are
provided, they shall
not contain

information sufficient
to allow investors to
take an investment
decision and shall
clearly state that:

(a)

CTULUABE VEJIA ¥V OJPEBEHOM AU®-V;
5) UMAJY KAPAKTEPUCTUKE
OBPA3AILIA 3A VIIMC YIEJIA'Y AU®-Y UJIN
CJIMYHUX JOKYMEHATA, BUJIO 1A JE PEH O
HALIPTY NJIM KOHAYHOM OBJIMKY; UJIN
6) UMAJY KAPAKTEPUCTUKE
[TPOCIIEKTA, ITPABUIJIA ITIOCJIOBABA,
OCHUBAYKOI' AKATA AU®-A NJIN
JOKYMEHATA IIOHY JIE AN®-A KOJU JOII
HUIJE OCHOBAH, ¥ KOHAYHOM OBJIMKY.
KAJA CE IIOTEHHAJAJIHUM ITPO®ECHUOHAJIHUM U
[TOJIVIIPOOECHMOHAJIHUM MHBECTUTOPUMA
CTABJbAJY HA PACIIOJIAT'ABLE HAIIPT ITPOCIIEKTA
WNJIM JOKYMEHTA IIOHYJIE, HABEAEHU JOKYMEHTU
HE CMEJY JA CAIPXKE UTHOOPMAIIUJE KOJE
[NOTEHLMJAJIHOM ITPODPECHOHAJIHOM
MHBECTUTOPY OMOI'YRABAJY JOHOHIIEWKE OJIUIYKE
O VJIATABY U Y BUMA MOPA BUTU JACHO

HABEJIEHO JIA:
3) HE TIPEJICTABJBAJY [IOHYTY
VIV TIO3UB HA VITUC VIEJIA V
AU®D-Y;
4) CE UIHOOPMALIMIE KOJE CY V

BUMA HABEJIEHE HE MOI'Y CMATPATU
[NOVY3JJAHUM, JEP HUCY TIOTITYHE 1
INOJIOXHE CY [IPOMEHAMA.

ITIPE CITPOBOBEBA TTPEJIMAPKETHUHILKE
AKTUBHOCTH, A3YAU®D U3 CTABA 1. OBOT'A YWJIAHA
HUWIE AYXKXAH JA OBABECTU KOMHUCUIY O
CAIPXKXAJY ITPEAMAPKETHMHIIKUX AKTUBHOCTHU
WJIN JIMOIMMA KOJMMA CY BUJIE YIIVREHE, WJIN 1A
NCIIYBABA JIPYTE VCIJIOBE U 3AXTEBE OCHUM OHUX
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they do not constitute
an offer or an
invitation to subscribe
to units or shares of

an AlF; and

(b)

the information
presented therein

should not be relied
upon because it is
incomplete and may
be subject to change.
Member States shall
ensure that an EU
AIFM is not required
to notify the
competent authorities
of the content or of
the addressees of
pre-marketing, or to
fulfil any conditions or
requirements  other
than those set out in
this Article, before it
engages in  pre-
marketing.

2.

EU AIFMs  shall
ensure that investors
do not acquire units
or shares in an AlF
through pre-
marketing and that
investors  contacted

HABEJIEHMX Y OBOME WIAHY.

JI3YAU® U3 CTABA 1. OBOT'A WIAHA JIVKAH
JE IA OHEMOT'YRU JIA UHBECTUTOPU CTUYY V/IEJIE
Y AU®-Y KPO3 ITPEJMAPKETHHIIKE AKTUBHOCTH.

JI3YAU® JE JIY)KAH JIA OBE3BE/IM JIA
VHBECTUTOPY KOJU CY KOHTAKTUPAHU KAO JIEO
[TPEJIMAPKETUHILIKUX AKTUBHOCTH MOTL'Y JIA
CTEKHY JEAVWHUIIE WINA VJIEJIE Y TOM AU®-Y CAMO
IIYTEM MAPKETHUHT A JIO3BOJLEHOT [TPEMA WIAHY
63. WJTU 64. OBOT 3AKOHA.

CBU V/IEJIM Y TIOCTOJEREM AU®-Y Y OJTHOCY
HA KOJU JE JI3YAU® U3 CTABA 1. OBOT'A WIAHA
CITPOBEO ITPEJIMAPKETHUHILKE AKTUBHOCTH WJIN
AU®-A KOJU CE OCHOBAO KAO PE3VJITAT
TIPEJIMAPKETUHILKUX AKTUBHOCTH, A KOJE CY
[TPO®ECUOHAJIHU MHBECTUTOPY YITUCAJIN WU
CTEKJIA V POKY OJ] 18 MECELI HAKOH IIITO JE
JI3Y AUD 3ATIOUEO CA TIPEJIMAPKETHUHILIKIM
AKTUBHOCTUMA, CMATPAJY CE PE3YJITATOM
TPTOBAIbA U HA VICTE CE [TPUMEYJE OBABE3A
OBABEIITABAA KOMUCHUJE O HAMEPU TPTOBAHA
W3 WIAHA 63. CTAB 3, YWIAHA 64. CTAB 3. 1 YWIAHA 66.
CT. 1 - 2. OBOT 3AKOHA.

JI3YAU® U3 PEITYBJIMKE, Y POKY OJI 14 TAHA
HAKOH IIITO JE 3ATIOYEO CA TIPEJIMAPKETHUHILIKIM
AKTUBHOCTUMA, KOMUCHIN JIOCTABJBA
HE®OPMAJTHO ITUCMO Y MTATIMPHOJ ®OPMHU WJIU
EJIEKTPOHCKWM CPEJICTBUMA V KOJEM JE
[MIOTPEBHO HABECTH:

5) JIP)KABE WIAHMIIE Y KOJIMA CE

CITPOBOJIE WJIV CY CE CITPOBOJINJIE

IIPEJIMAPKETHUHILKE AKTUBHOCTU;
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as part of pre-
marketing may only
acquire  units  or
shares in that AIF
through marketing
permitted under
Article 31 or 32.

Any subscription by
professional
investors, within 18
months of the EU
AIFM having begun
pre-marketing, to
units or shares of an
AIF referred to in the
information provided
in the context of pre-
marketing, or of an
AlF established as a
result of the pre-
marketing, shall be
considered to be the
result of marketing
and shall be subject
to the applicable
notification
procedures referred
to in Articles 31 and
32.

Member States shall
ensure that an EU
AIFM sends, within
two weeks of it
having begun pre-

6) BPEMEHCKU IIEPUOJ] Y TOKY KOJEL CE
CITPOBOJIE WJIU CY CE CITIPOBOJIUJIE
[IPEJAMAPKETHHILKE AKTUBHOCTU;
7) KPATAK OIIMUC ITPEJIMAPKETHUHILIKIX
AKTUBHOCTH, YKJbYUYIYRU UHOOPMALIUIE
O HPEJCTABJbEHUM UHBECTULIMOHUM
CTPATETMJAMA;
8) IIOIUC AU®-OBA WJIU IOJJ®OHI0BA
KPOBHOI' AU®-A KOJU JECY WJIU CY BUJIU
MPEJMET ITPEJMAPKETUHIIKUX
AKTUBHOCTHU, KAJIA JE TO [IPUMEILHBO.
KOMUCHJA BE3 OJIJIATAIbA, O
MHOOPMALIMJAMA U3 CTABA 7. OBOT'A UJIAHA,
OBABEIITABA HAJUJIEXKHU OPTAH JIPJKABE
YJIAHULIE Y KOJOJ I3YAU® CIIPOBOJY WIN JE
CITPOBOJIVO ITPEJIMAPKETHHILKE AKTUBHOCTHU.

KAJIA I3YAU® U3 IPYTE JIPYKABE UWJIAHULIE
CIIPOBO/JIU ITPEJIMAPKETUHILIKE AKTUBHOCTU Y
PEITYBJIMLIY, KOMUCHIA MOXE OJ] HAJJIEXKHOT
OPI'AHA MATUYHE JIPYKABE TOT" I3YAU®-A
3ATPAYXUTU JIOJIATHE UHOOPMALUJIE O
[IPEJMAPKETHUHILIKIM AKTUBHOCTUMA KOJE CE
CITPOBOJIE WJIM CY CE CITIPOBOJIWJIE Y PEITYBJIULIM.

OCHUM JI3VAU®-A, TIPEJIMAPKETUHILIKE
AKTUBHOCTHU Y IbETOBO UME, V CKJIAJY C
YCJIOBIMA U3 OBOTA YJIAHA, Y PEITYBJIULI MOXE
CITPOBOJIUTH UCKJLYUYHBO:

6) MHBECTHULIMOHO JIPYIITBO

KAKO JE JEOUHUCAHO 3AKOHOM KOJU

YPEBYJE TPXKULLTE KATIUTAJIA;

7) KPEJIUTHA UHCTUTYLIMJA
OCHOBAHA Y CKJIAJY CA 3AKOHOM
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marketing, an
informal letter, in
paper form or by
electronic means, to
the competent
authorities  of its
home Member State.
That letter shall
specify the Member
States in which and
the periods during
which the pre-
marketing is taking or
has taken place, a
brief description of
the pre-marketing
including information
on the investment
strategies presented
and, where relevant,
a list of the AlFs and
compartments of
AlFs which are or
were the subject of
pre-marketing.  The
competent authorities
of the home Member
State of the EU AIFM
shall promptly inform
the competent
authorities of the
Member States in
which the EU AIFM is
or was engaged in

KOJVM CE YPEDBVYJY BAHKE, OJHOCHO ¥
CKIJIAZlY CA 3AKOHOM KOJUM CE YPEBVYJY
KPEAUTHE MHCTUTYLUIJE, A KOJA JE
JOBUIIA 1O3BOJIY KOMUCUIE Y CKIIAAY
CA 3AKOHOM KOJU YPEDBYIJE TP2XKMIITE
KAIIUTAIJIA;

8) JAPYHITBO 3A VIIPABJbAILE
YIUTC ®OHJAOBUMA KOJE JE
JE®UHNUCAHO 3AKOHOM KOJU YPEBVYIE
OCHUBAIE 1 ITOCJIOBABLE OTBOPEHUX
MHBECTULIMOHUX ®OHAOBA C JABHOM
I[TOHY IOM;

9) JAPYT'UN I3V AN® U3 PEITYBJIIMKE
WJIN U3 IPYTE AP’)KABE YJIAHUIIE;

10) BE3AHU 3ACTVYIIHHUK.

A3VYAN® JE NYXAH JA ITPUMEPEHO
JOKYMEHTYVYIJE CBE AKTUBHOCTHU, THOOPMAILIMIE 1
JOKYMEHTE V¥ BE3U1 CA CITPOBE/IEHVM
NNPEAMAPKETUHIIKMM AKTUBHOCTUMA.
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pre-marketing. The
competent authorities
of the Member State
in which pre-
marketing is taking or
has taken place may
request the
competent authorities
of the home Member
State of the EU AIFM
to provide further
information on the
pre-marketing that is
taking or has taken
place on its territory.

3.

A third party shall
only engage in pre-
marketing on behalf
of an authorised
EU AIFM where it is
authorised as an
investment firm in
accordance with
Directive 2014/65/EU
of the European
Parliament and of the
Council, as a credit
institution in
accordance with
Directive 2013/36/EU
of the European
Parliament and of the
Councilas a UCITS
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management
company in
accordance with

Directive 2009/65/EC,
as an AIFM in
accordance with this
Directive, or acts as a
tied agent in
accordance with
Directive 2014/65/EU.
Such a third party
shall be subject to the
conditions set out in
this Article.

4,

An EU AIFM shall
ensure that pre-
marketing is
adequately
documented.

31.1-4

Member States shall
ensure that an
authorised EU AIFM
may market units or
shares of any EU AIF
that it manages to
professional investors
in the home Member
State of the AIFM as
soon as the conditions
laid down in this
Article are met.

63.

A3YAUD uz Penybnuke xoju ynpasiba AUD-om u3
Jpyre IpXKaBe WIAHWLE MOXKE Ja CTaBJba HA TPXKHIITE yAeIe y
AU®-y takBor AU®-a Tako ga ce ynenu y AUD-y nyne
npodeCHOHAIHUM HHBECTUTOpHMa y PemyOiuiu, HakoH mTO
HCIYHH yCJIOBE M3 OBOI' WIaHA.

Kana je AU® u3 craBa 1. oBor wrana nparehu AU,
riaBan A® mopa Outn AM® u3 PenyOnuke wim npyre
npkaBe wiaHuie kojuM ympasiba JI3YAUD u3 PenyOnuke wnu
Jpyre IpKaBe WiaHHLE.

JI3YANUD wu3 craa 1. oBor wiaHa ayxaH je ja
Komucuju gocraBn obaBemiTere O HaMepH CTaBjbamka Ha
TpxkumTe yaena y AU®-y 3a caku AU u3 npyre npxkase

Iy
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Where the EU
AIF is a feeder AIF
the right to market
referred to in the first
subparagraph is
subject to the
condition that the
master AIF is also an
EU AIF which is
managed by an
authorised EU AIFM.

2. The AIFM shall
submit a notification
to the competent
authorities of its home
Member  State in
respect of each EU
AIF that it intends to
market.

That notification shall
comprise the
documentation and
information set out in
Annex IllI.

3. Within 20 working
days following receipt
of a complete
notification file
pursuant to paragraph
2, the competent
authorities of the home
Member State of the

ynanuue ynje yaeie y AD-y HamepaBa Aa cTaBU Ha TPXKULITE
y PemryOmun, koja canpsku crienehe nadopmanmje:

1) mporpaM akTuBHOCTH Koje [I3YAUD namepasa
na 00aBiba, yKibyuyjyhu unentudukamujy u onuc AUD-a unje
yaene y AU®-y I3YAND namepaBa 1a cTaBU Ha TPXKHIITE H
Mo/IaTak y kojoj je apxasu AUD ocHoBag;

2) mpaBuwia  mocioBama  AWd-a, ogHOCHO
JIOKYMEHT 0 ocHuBamby AND-a;

3) nnertudukanujy nemnosurapa AND-a;

4) MoJIaTaK y KOjoj je IpKaBU OCHOBaH TJIaBHU
AND, ako je AUD nparehu AUD;

5) cBe nomatHe wHpOpMaIMje y CKIaay ca

onpembamMa KojuMa c€ y TpaBHHU MOpEJaK [p)KaBe UIAHHIIS
npeHoce ojapende mporuca EBporicke yHHUje KOjH, Y Be3u ca
ANTePHATUBHUM WHBECTHUIIMOHWM (OHIOBHMA, ONIKE ypehyjy
U3y3€TKe, OIIITE YCIOBE MOCI0Baka, ACNO3UTape, GUHAHCH]CKU
JIeBepHIl, TPAaHCTIAPEHTHOCT M HA/A30p, a Koje HUCY oO0yxBaheHe
y MPETXOHUM TauKaMa OBOT CTaBa; U

6) rH(poOpMaIje 0 MeXaHW3MHMa 32 CIpeYaBame
nonyJie yaena y AUD-y manum uHBECTHTOpPHMA, YKIbYUYyjyhn U
cinyuajeBe kax ce JA3YAW®D ocnama Ha aKTUBHOCTHU
HE3aBUCHUX Cy0Ojekara 3a Ipy)Kamke MHBECTULUHOHHUX yCIyra y
Besu ca AN®D-oMm, ykonmmko mocToju oOaBe3a JOCTaBJbama
TaKBHUX MH(pOpMaIIFja y CKIaJy ca OBUM 3aKOHOM W/UITU aKTHMa
Komucwije.

Komucwuja y poky ox 20 pagHuX maHa Ol 1aHa MpHjeMa
MOTIYHE JOKYMEHTallMje M3 cTaBa 3. OBOT 4jaHa 00aBelITaBa
A3YAUD na nu mMoxke Ha moapydjy PemyOnmke na ctaBu Ha
TpxxkuiTe yaene y AU®-y tor AUID-a.

Axo JI3YAN®-oBo ynpaBbame ANd-oM winm cam
JN3YAU® nuje nnm nehe 6utu ycknaljeH ca oapendaMa oBor
3akoHa, Komucuja 3abpamyje craBjbame Ha TPXKHUILTE yJeauMa
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AIFM shall inform the
AIFM whether it may
start marketing the
AIF identified in the
notification referred to
in paragraph 2. The
competent authorities
of the home Member
State of the AIFM
shall ~ prevent the
marketing of the AIF
only if the AIFM’s
management of the
AIF does not or will
not comply with this
Directive or the AIFM
otherwise does not or
will not comply with
this Directive. In the
case of a positive
decision, the AIFM
may start marketing
the AIF in its home
Member State from
the date of the
notification by the
competent authorities

to that effect.
In so far as they are
different, the

competent authorities
of the home Member

y AU®D-y y Penyonunm.

JA3YAN® moxe na ctaBu Ha TpxkuiTe yaene y AUD-y
Y3 ApXKaBe WIaHWIE OJ JaHa MpujeMa obasemTema Kommucuje
u3 cTaBa 4. OBOT 4YjaHa.

Komucuja obaBemtaBa Ha[IeKHH OpraH MaTH4HE
npxkape wiannne AU®-a o tome ma JISYAUD moxena craBu
Ha Tpxumre ynene y AUW®D-y y nHaBegenom AUD-y y
PernyOouim.

VY cnydajy OuTHe HpOMEHE Mojaraka JIOCTaBJHEHUX Y
ckiamy ca craBoM 3. oBor uwiaHa, JIBYAU®D je nyxkan na
Komucuju nmoctaBu mnucaHo O00aBEIITCHE O HaMEpaBaHOj
MMPOMEHU HajMamke Mecell JaHa Tpe WEHOT CIpoBOhema
OJHOCHO 0Oe3 oayaramba HaKOH IITO C€ HEIUIAHMpaHa IpOMeHa
JOTOIUIA.

Axo OuM HaMepaBaHa IpOMEHa JOBeJa OO Tora Ja
ynpaBibate AN®D-om ox crpane JA3YAHU®D-a wmm cam
JI3YAN® He Ou Bume 0O0uo yckimaheH ca oxapemabama OBOT
3akoHa, Kommcuja he 3abpanutu crnpoBoheme HamepaBaHe
MIPOMEHE.

AKo je cympoTHO cT. 8. U 9. OBOT WiaHa HamepaBaHa
MPOMEHa CIPOBEJCHA OJHOCHO aKO Ce JIOTOJIMIIa HelITaHHpaHa
npoMeHa 300r koje ynpasibarkbe AUD-om ox crpane I3V AUD-
a uiu cam [I3YAU® Bume Huje yckialeH ca ogpenbama oBOT
3akoHa, Komucuja hie npenysern npumepeHe Mepe y CKiaay ca
OBHMM 3aKOHOM, YKJby4yjyliu, Kaaa je To moTpebHo, u 3a0paHy
CTaBJbama Ha TpxkuiTe yaena y AUD-y.
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State of the AIFM
shall also inform the
competent authorities
of the AIF that the
AIFM may  start
marketing units or
shares of the AIF.

4. In the event of a
material change to any
of the particulars
communicated in
accordance with
paragraph 2, the AIFM
shall  give  written
notice of that change
to the competent
authorities of its home
Member State at least
1 month before
implementing the
change as regards any
changes planned by
the AlIFM, or
immediately after an
unplanned change has
occurred.

If, pursuant to a
planned change, the
AIFM’s management
of the AIF would no
longer comply with
this Directive or the
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AIFM would
otherwise no longer
comply  with this
Directive, the relevant
competent authorities
shall inform the AIFM
without undue delay
that it is not to
implement the change.

If a planned change is
implemented

notwithstanding  the
first and  second
subparagraphs or if an
unplanned change has
taken place pursuant to
which the AIFM’s
management of the
AlF no longer
complies with this
Directive or the AIFM
otherwise no longer
complies with this
Directive, the
competent authorities
of the home Member
State of the AIFM
shall take all due
measures in
accordance with
Article 46, including,
if  necessary, the
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express prohibition of
marketing of the AIF.

31.5-6

In order to ensure
uniform conditions of
application of this
Article, ESMA may
develop draft
implementing
technical standards to
determine:

(@ the form and
content of a model for
the notification letter
referred to in
paragraph 2; and

(b) the form of the
written notice 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.

Without prejudice to
Article 43(1), Member

HII
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States shall require
that AIFs managed
and  marketed by
AIFMs be marketed
only to professional
investors.

32.1-5

1.Member States shall
ensure that an
authorised EU AIFM
may market units or
shares of an EU AIF
that it manages to
professional investors
in another Member
State than the home
Member State of the
AIFM as soon as the
conditions laid down
in this Article are met.

Where the EU AlF is a
feeder AIF the right to
market referred to in
the first subparagraph
is subject to the
condition that the
master AIF is also an
EU AIF and is
managed by an
authorised EU AIFM.

2. The AIFM shall
submit a notification
to the competent

64.1-10

A3YAUD u3 Penybnuke Moxke y Ipyroj ApKaBH WiIaHUIH
Ja cTaBu Ha TpxkuiTe ynene y AU®D-y uz PenyOnnke unm npyre
IpXXaBe WIAHUIE KOjUM yIpaB/ba TaKO Ja HX HyIA
npod)eCHOHATHUM HHBECTUTOPHMA Y TOj AP)KaBU WIAHWILH,
HAKOH HITO UCITYHH YCJIOBE M3 OBOT YJIaHA.

Kama je AU® u3 craBa 1. oBor umana mpatehu AU,
rmaBan AU® mopa Outn AU® u3 Pemybnuke wimm npyre
npkaBe wiaHuie kojuM ympasiba JI3YAUD u3 Penybnuke wnu
JpyTe IpKaBe YIaHHIIE.

JA3YAUND u3 craa 1. oBor unana ayxaH je ma Komucuju
JOCTaBH 00aBEIUTEHE O HAMEPH CTaBJbamkba HA TPXKMIUTE yaelna
y AU®-y cakor AU® wu3 Penmybnmuke unm apyre ap)kase
YIAaHWLE Y JAPYroj ApYroj OpXKaBH WIAHWLM, a KOje CaIpKu
cnenehe napopMarmje:

1) wmpentndukanmjy apxkaBe wiaHuie y kojoj JIA3YAUD
HaMepaBa Jia CTaBU Ha Tpxkuire yaene y AUD-y;

2) mporpam IUIAaHHpaHHX akTUBHOCTH Koje JISYAUD
HamepaBa Ja 00aBJba, YKJbYyUyjyhn HIeHTH(DUKAIHM]Y W OIHUC
AN®D-a unje yaene y AUD-y I3YAND namepasa aa craBu Ha
TPXKUIITE U TIOAATaK y K0joj je npkaBu AD ocHoBaH;

3) mpaBmia mocioBatba AM®-a OJHOCHO TOKYMEHT O
ocHuBamy AUD-a;

4) wunentudukanujy genozurtapa AD-a;

5) monarak y Kojoj je npkaBu ocHOBaH TiaBHU AU®, ako
je AN® nparehin AUD;

6) cee momatHe wHpOpMalMje y CKIagy ca ojapemdaMa

Iy

IIpekorpanuuso
00aBJbame
JIETaTHOCTH
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authorities of its home
Member  State in
respect of each EU
AIF that it intends to
market.

That notification shall
comprise the
documentation and
information set out in
Annex V.

3. The competent
authorities of the home
Member State of the
AIFM shall, no later
than 20 working days
after the date of receipt
of the  complete

notification file
referred to in
paragraph 2, transmit
the complete

notification file to the
competent authorities
of the Member States
where it is intended
that the AIF be
marketed. Such
transmission shall
occur only if the
AIFM’s management
of the AIF complies
with and will continue

KOjUMa ce y TMpaBHM IMOpelaK Ap)KaBe WiIaHWIE MpeHoce
ompenbe mpormmca EBporicke yHHje KoOju, y Be3W ca
ANTepHATHBHUM WHBECTHUIIMOHUM (OHIOBHMA, ONIKE ypehyjy
U3y3eTKe, OIIITE YCIOBE MOCI0Bakha, ACNO3UTape, QUHAHCH]CKU
JIEBEPHIl, TPAHCTIAPEHTHOCT W HAA30p, a Koje Hucy oOyxBahene
y IPETXOAHNM TadKaMa OBOT CTaBa; U

7) uHpopMamuje O YCIOCTaBJbEHHM yCIOBHMa 32
cTaBJbambe Ha Tpxumre ynaena y AU®D-y y apyroj npxkasu
WIAHUIM W KaJa je TO TNpUMEHmHBO, uWH(pOpManuje o
YCIIOCTAaBJFEHUM MEXaHU3MHMa 3a ClpeuaBambe MOHYyAE yuena y
AN®-y ManuM MHBECTHTOpUMA, YKJbYUYjyhin U cllydajeBe Kaj
ce JI3YAUD ocnama Ha aKTHBHOCTH HE3aBHCHUX cy0jekara 3a
Npy>Kalkbe NHBECTULIMOHUX yciyra y Be3u ca AUD-om.

Komucuja y poky on 20 pagHux AaHa OJ JaHa TpUjeMa
JOKyMEHTallMje M3 CTaBa 3. OBOTI 4YJiaHa, HCTY EJIEKTPOHCKUM
MyTEeM JO0CTaBJba HAUIC)KHOM OpTaHy JApyre ApKaBe WIaHHULE Y
kojoj JA3YANU®D nHamepaBa 51a CTaBjba Ha TPXKHINTE YACIE Y
AUD-y.

Komucuja HamiexxHOM oOpraHy Ipyre Jp)KaBe YJaHULE Y
kojoj JA3YAUD nHamepaBa 51a CTaBjba Ha TPXKHINTE YACIE Y
AUN®-y Ha ©CTH HAYMH JOCTaBJba U MOTBPAY 1a A3VAUD uma
n03BoIy 3a ynpaBibamkbe AU®-om ca oxpeheHoMm cTpaTerujom
ylarama.

Komucuja Hamjae)KHOM opraHy JApyre JAp)KaBe UIaHWIe
JIOCTaBJbarba 00ABEIITCHE U JOKYMEHTAIM]y U3 CT. 3. U 5. OBOT
yraHa camo ako je J3YAU®-oBo ympasbame AUD-om,
onHocHo cam JI3YAU® ycknaheH ca oapeadama oBOT 3aKOHa.

Haxon mto Komucuja HaiexkHOM opraHy Apyre ApiKaBe
ynanune y kojoj A3YAN® namepaBa na craBjba Ha TPXKUILTE
yaene 'y AW®-ynocraBu moTmyHa — o0aBemTema U
JNOKYMEHTAIM]y U3 CT. 3. U 5. OBOT wiaHa, 0e3 ojyIarama 0 TOMe
obapemraBa [[3YAUD.
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to comply with this
Directive and if the
AIFM otherwise
complies with this
Directive.

The competent
authorities of the home
Member State of the
AIFM shall enclose a
statement to the effect
that the AIFM
concerned is
authorised to manage
AlFs with a particular
investment strategy.

4. Upon transmission
of the natification file,
the competent
authorities of the home
Member State of the
AIFM shall, without
delay, notify the AIFM
about the transmission.
The AIFM may start
marketing the AIF in
the host Member State
of the AIFM as of the

date of that
notification.

In so far as they are
different, the

competent authorities

JA3YAN® moxe na craBu Ha Tpxumre yaene y AUD-y y
npxxaBu wianumm gomahunay JI3YAW®-a on mana mpujema
obaBemITema U3 cTaBa 6. OBOT WJIaHa.

Kana je To mpumemuBo, Komucuja obaBemTaBa HaIeKHH
opraH MaTH4He npkaBe wianuie AU®D-a o tome ga JISYAUD
MOXKe N1a cTaBu Ha Tpxumte ynene y AUD-y tor AUD-a y
npkaBy wianunu gomahuny JI3Y AU®D-a.

3a Ha/30p Hall UCITYEHEHOCTH YCIIOBA U MEXaHHM3aMa KOje je
J3YAHN® ycnoctaBruo y CKIagy ca CTaBOM 3. Tadka 5) OBOT
4jiaHa, OJIrOBOpPAaH j€ HAUIeKHH OpraH Ap)KaBe WIAHHLE
nomahuna JI3Y AN ®-a.
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of the home Member
State of the AIFM
shall also inform the
competent authorities
of the AIF that the
AIFM may  start
marketing the units or
shares of the AIF in
the host Member State
of the AIFM.

5. Arrangements
referred to in point (h)
of Annex IV shall be
subject to the laws and
supervision of the host
Member State of the
AIFM.

32.6-7

Member States shall
ensure that the
notification letter by
the AIFM referred to
in paragraph 2 and the
statement referred to
in paragraph 3 are
provided in a language
customary in  the
sphere of international
finance.

Member States shall
ensure that electronic
transmission and filing
of the documents

64.11-16

ObaBemireme U JOKYMEHTALWjy U3 CTaBa 3. OBOI WiaHa,
Kao M CBe IpoMeHe Te JAokymeHranuje, JA3YAUD je nyxkan na
noctaBu KomucHju Ha CPIICKOM je3UKy WM Ha je3UKy KOjU ce
yoOH4ajeHo KOPUCTH y MOpYYjy MehyHaporHuX (hrHaHCH]a.

Komucuja motBpay u3 craBa 5. OBOr WiaHa CauHMmbaBa Ha
CPIICKOM U €HTJIECKOM jE3HKY.

VY ciyuyajy OuTHE mNpOMEHE OWJIO KOjUX II0oJaTaKa
JOCTaBJbEHUX Y CKJIaAy ca ctaBoM 3. oBor wiaHa, JA3YAUD je
nyxaH na Komucuwju gocraBu THCaHO 00aBelITeHE O
HaMepaBaHO] TMPOMEHH HajMame Mecell JaHa TMpe HEHOT
crpoBohema OOHOCHO 0e3 oxjarama HAaKOH INTO  Ce
HeTTaHUpaHa IPOMEHa JI0T0/IuIa.

AKO HaMepaBaHa ITPOMEHa JOBOJM A0 TOTra Aa
ynpasssame AUD-om ox ctpane JI3YANUD-a unu cam

Iy
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referred to in
paragraph 3 are
accepted by their
competent authorities.
7. In the event of a
material change to any
of the particulars
communicated in
accordance with
paragraph 2, the AIFM
shall give written
notice of that change
to the competent
authorities of its home
Member State at least
1 month before
implementing a
planned change, or
immediately after an
unplanned change has
occurred.

M5

If, pursuant to a
planned change, the
AIFM's  management
of the AIF would no
longer comply with
this Directive or the
AIFM would
otherwise no longer
comply  with this
Directive, the relevant

JA3YAN® Bume He 6u Ounn yckialheHu ca ogpendama oBor
3akoHa, Komucuja YV POKY OJ1 15 PATHUX TAHA O/
I[TPUJEMA MHO®OPMALINJA 13 CTABA 13. OBOTI' YJIAHA
OBABEILTABA JI3YAU® JA HE MOXE JIA CITPOBE/JIE
HAMEPABAHY ITPOMEHY 1 O TOME OFABEILITABA
HAJUIEXKHU OPT'AH IPXKABE WJIAHUILE JOMARWHA
JIBYAUD-A.

AKoO je HaMepaBaHa IPOMEHa CIIpoBelieHa IPOTUBHO CT.
13. u 14. oBor wiaHa, OJTHOCHO aKO C€ JOToaujia HEIUTAaHWpaHa
mpoMeHa 300r koje ymnpaibambe AUD-om on crpare [I3Y AUD-
a wn cam JI3YAU® Bumre Huje yckiahen ca onpemdama oBor
3akoHa, Komucuja mpenysuma mpumepeHe mepe ykJbyuyjyhu,
Kaza je moTpebHo, 1 3a0paHy CTaBJbamba Ha TPXKUINTE ylena y
AN®-y 1 O TOME OBFABEUITABA HAJIEJ)KHU OPI'AH
JAPXXABE WIAHULE JOMATRWUHA BE3 O/IJTAT ABA.
AKO Ccy mpeMeTHEe TIPOMEHE MPUXBATIBUBE, OHOCHO aKO
He yTHuy Ha yckiaheHoct ympaBikama AUD-oM ox crpane
JA3YAN®-a wiu yckinahenoct camor JI3Y AN®D-a ca ogpendama
oBOT 3akoHa, Komucuja y poky Oa Mecell JaHa O TOME
o0aBelITaBa HAIJEKHU OpraH Jp)KaBe wWiaHule JoMahuHa
A3V AUD-a.
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competent authorities
of the home Member
State of the AIFM
shall inform the AIFM
within 15 working
days of receipt of all
the information
referred to in the first
subparagraph that it is
not to implement the
change. In that case,
the competent
authorities of the home
Member State of the
AIFM shall notify the
competent authorities
of the host Member
State of the AIFM
accordingly.

If a planned change is
implemented

notwithstanding  the
first and  second
subparagraphs or if an
unplanned change has
taken place pursuant to
which the AIFM’s
management of the
AIF would no longer
comply  with this
Directive or the AIFM
otherwise would no
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longer comply with
this  Directive, the
competent authorities
of the home Member
State of the AIFM
shall take all due
measures in
accordance with
Acrticle 46, including,
if  necessary, the
express prohibition of
marketing of the AIF
and shall notify the
competent authorities
of the host Member
State of the AIFM
accordingly  without
undue delay.

If the changes do not
affect the compliance
of the AIFM's
management of the
AlF with this
Directive, or the
compliance by the
AIFM  with  this
Directive  otherwise,
the competent
authorities of the home
Member State of the
AIFM shall within one

277



278

month  inform  the
competent authorities
of the host Member
State of the AIFM of
those changes.

32.8-9

In order to ensure
uniform conditions of
application of this
Article, ESMA may
develop draft
implementing
technical standards to
determine:

(@ the form and
content of a model for
the notification letter
referred to in
paragraph 2;

(b) the form and
content of a model for
the statement referred
to in paragraph 3;

(c) the form of the
transmission  referred
to in paragraph 3; and
(d) the form of the
written notice referred
to in paragraph 7.
Power is conferred on
the Commission to

HII
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adopt the
implementing
technical standards
referred to in the first
subparagraph in
accordance with
Avrticle 15 of
Regulation (EU) No
1095/2010.

Without prejudice to
Article 43(1), Member
States shall require
that the AIFs managed
and marketed by the
AIFM be marketed
only to professional
investors.

32a

M5

Member States shall
ensure that an EU
AIFM may de-notify
arrangements made for
marketing as regards
units or shares of some
or all of its AlFs in a
Member State in
respect of which it has
made a notification in
accordance with Article
32, where all the
following  conditions
are fulfilled:

(@)

64a

JA3YAN® N3 PEITYBJIMKE MOXE ITOBY'hA
OBABEIITEWBE O HAMEPU CTABJbALA HA TPXKULLTE
YAEJTA'Y AUD-VY U3 YJIIAHA 63. CTAB 3. OBOI' 3AKOHA
Y OJHOCY HA CBE WJIU AEO A®-OBA, KAON'Y
OIHOCY HA CBE UJIU IIOJEAMHY APXKABY YWIAHULY
JOMARNHA [I3YAND-A.

JA3YAN® KOJU XKXEJIM ITIOBY'h OBABEILTERBE
N3 YJIAHA 63.
CTAB 3. OBOI' 3AKOHA MOPA TOCTABUTU
OBABELITEBE KOMHUCHUIN U A TTPUJIOXKHN IOKA3E O
UCIITYBABABY CIIEJERUX YCIIOBA:

1) JA JE A3YAUD JAO IIOHYAY 3A OTKVYII
NJIN UCTUTATY, BE3 OABUTKA NJIN HAIUVIATE
HAKHAJIA, CBUX YJEJIA Y AU®-Y HA KOJU CE
OTHOCH IIOBJIAYEWE OBABEIITEBA, A KOJE
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except in the case of
closed-ended AlFs and
funds regulated by
Regulation (EV)
2015/760 of the
European  Parliament
and of the Councila
blanket offer is made to
repurchase or redeem,
free of any charges or
deductions, all such
AIF units or shares held
by investors in that
Member  State, is
publicly available for at
least 30 working days,
and is  addressed,
directly or through
financial intermediaries,
individually to  all
investors in that
Member State whose
identity is known;

(b)

the intention to
terminate arrangements
made for marketing
units or shares of some
or all of its AIFs in that
Member State is made
public by means of a
publicly available
medium, including by
electronic means, which

[NOCEAYJY UHBECTUTOPU ¥V 1P KABU YJIAHULN
JOMARUHY JI3YAU®D-A Y OJHOCY HA KOJVY JE
OBABEIITEKE [TOBYYEHO, U3Y3EB KAJIA CY
3ATBOPEHU AN®-OBU N EBPOIICKU ®OHIAOBU 3A
AYT'OPOYHA VIJIATABA,

2) HA JE IIOHYIA U3 TAUKE 1) OBOI'A CTABA
JABHO JJOCTVYIIHA HAJIMABE 30 PAIHUX JAHA U 1A
JE I3YAUD UCTY, JUPEKTHO MJIX ITPEKO
OUHAHCUIJCKUX ITOCPEJJHUKA, TIOJEJJUHAYHO
YIIVTUO CBUM UHBECTUTOPUMA VYV IP’)KABU
WIAHNLIUA JOMARUHY JI3YAUD-A Y OJHOCY HA
KOJV JE OBABEILUTEWRE ITOBYYEHO, A YN MYV JE
NAEHTUTET ITO3HAT,

3) AA JE A3YAU® HA JABHO JOCTYITHOM
MEJINTY, KOJN JE YOBUYAJEH 3A OI'JTAIIIABAGE
AN®-OBA N AIEKBATAH 3A TUIIMYHOTI'
MHBECTUTOPA Y AU®, LIITO YKIbYUVYIE U
EJIEKTPOHCKA CPEJICTBA, OBJABHO HAMEPY
[IOBJIAYEKHA OBABEIITEBA U3 YJIAHA 63. CTAB 3.
OBOTI'A 3AKOHA 1 HABEO HA3UB AU®-A U IP’)KABY
WIAHNLYY JIOMARMHA [I3YAUD-A Y OJHOCY HA
KOJE CE OBABEIITERE ITOBJIAYMN,

4) 1A JE I3YAUD USMEHNO NUJIN PACKMHYO
YI'OBOPE C ®UHAHCUIJCKUM ITIOCPEJHULITMA NJIN
TPERUM JIMLIUMA KOJA OBABJBbAJY JUCTPUBYLINTY
YAEJA AU®-A 'Y OJHOCY HA KOJU JE OBABELITELE
[NOBYYEHO, A KAKO bU CE CITPEUMJIA BHUXOBA
HOBA WJIN AAJbA TUPEKTHA U MHINPEKTHA
JUCTPUBYIINJA. USMEHE UJIN PACKIW/] YTTOBOPA
[NPUMERBVYJY CE O[] IAHA ITOBJIAYEKA
OBABELITEBA U3 YJIAHA 63.

CTAB 3. OBOI' 3AKOHA,
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is customary  for
marketing AlFs and
suitable for a typical

AIF investor;

(©

any contractual
arrangements with

financial intermediaries
or delegates are
modified or terminated
with effect from the
date of de-notification
in order to prevent any
new or further, direct or
indirect, offering or
placement of the units
or shares identified in
the notification referred
to in paragraph 2.

As of the date referred
to in point (c) of the
first subparagraph, the
AIFM shall cease any
new or further, direct or
indirect, offering or
placement of units or
shares of the AIF it
manages in the Member
State in respect of
which it has submitted a

notification in
accordance with
paragraph 2.

2.

OJ1 IAHA IOBJIAUEIbA OBABELITEIA U3
YJIAHA 63. CTAB. 3. OBOI' 3AKOHA, JI3YAU® JE
JIYKAH JIA IPECTAHE CA HOBOM WX JJAJbOM
JIUPEKTHOM U MHJIUPEKTHOM JIUCTPUBYLILIOM
VJIEJIA Y AU®-V 3A KOJU JE TIOBYYEHO
OBABEUITESE, Y IPKABU WIAHULIY JOMARUHY
JI3YAU®-A Y OJJHOCY HA KOJY JE [IOBYYEHO
OBABEILTEILE.

KOMUCUIA [IPOBEPABA JIA JIU JE
OBABEIITEILE U3 CTABA 2. OBOT'A UJIAHA ITOTITYHO
1 HAJKACHUJE Y POKY OJI 15 PAJIHUX JIAHA O]]
JIAHA ITPUJEMA TAKBOI OBABELITEIHA HCTO
[TPOCJIEBYJE HAJJIEXKHOM OPTAHY JIPYKABE
YJIAHULE JOMARUHA JI3YAU®-A HABEJIEHE V
CTABY 2.

TAUKU 3) OBOT'A WIAHA (Y OJIHOCY HA KOJE CE
OBABEILTEILE [IOBJIAUYN) U ECMA-U.

KOMUCHJA BE3 OJIJIATAIbA OBABEIIITABA
JI3YAU® JIA JE [TPOCJIEJINJIA OBABEILITEE Y
CKJIAZTY CA CTABOM 4. OBOT'A UJIAHA.

Y IEPHMOJTY OJ1 36 MECELIY OJ1 JAHA
[IOBJIAUEA OBABEILITEA U3 YIAHA 63. CTAB 3.
OBOTI'A 3AKOHA, I3YAU®-VY JE 3ABPAIEHO JIA
CITPOBO/JIU ITPEJIMAPKETUHIIKE AKTUBHOCTU Y
OJIHOCY HA VJIEJIE V AUD-Y U3
CTABA 2. TAUKA 3) OBOT'A YWIAHA WUJIU Y OJJHOCY
HA CJIMYHY UHBECTULIMOHY CTPATETMJY WIU
WJIEJY, V IPYKABU WIAHULIU IOMARUHY JI3VAU®D-A
HABEJIEHY V CTABY 2. TAUKU 3) OBOT'A UJIAHA.

JI3YAU® JE IYKAH JJA UHBECTUTOPHUMA
KOJU OCTAHY BJIACHULIU VAEJIA V AU®D-Y
HABEJIEHOM V CTABY 2. TAUKA 3) OBOT'A YJIAHA U

281



282

The AIFM shall submit
a notification to the
competent authorities of
its home Member State
containing the
information referred to
in points (a), (b) and (c)
of the first
subparagraph of
paragraph 1.

3

The competent
authorities of the home
Member State of the
AIFM  shall  verify
whether the notification
submitted by the AIFM
in accordance with
paragraph 2 is
complete. The
competent authorities of
the home Member State
of the AIFM shall, no
later than 15 working
days from the receipt of
a complete notification,
transmit that
notification to  the
competent authorities of
the  Member  State
identified in the
notification referred to
in paragraph 2, and to
ESMA.

KOMUCHJY OBE3BE/IU ITIPABUJIA AU®-A U [IPOCIIEKT
KAJIA [TIOCTOJY OBABE3A I/bETOBOI" OBJABJBUBAIA,
TCOJIUILBY U3BELLTAJ AU®-A U TIOJIATAK O
MIOCJIEAH0J YTBPBEHOJ HETO BPEJJHOCTU
VIMOBUHE AU®-A, [IEHU VJIEJIA V AUD-Y WUJIU
TPXKUILLHOJ LIEHU YJIEJIA V AUD-Y.

JI3Y AI® MOXXE UHOOPMALMIE U3 CTABA 7.
OBOTI'A WIAHA JIA OBE3BEJI V EJIEKTPOHCKOM
OBJIMKY WX YIIOTPEBOM JIPYTUX CPEJCTABA
KOMYHUKALUJE.
KOMHUCHUJA MHO®OPMALIMJE O CBUM W3MEHAMA
JIOKYMEHATA U3 WIAHA 63. CTABA 4. TAU. 3) JIO 6)
OBOI' 3AKOHA JIOCTABJbA HAJUIEXXHOM OPIAHY
JIPKABE WJIAHULIEE JOMARUHA J3VAUD-A U3
CTABA 2. TAUKA 3) OBOT'A YJIAHA.
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Upon transmission of
the notification
pursuant to the first
subparagraph, the
competent authorities of
the home Member State
of the AIFM shall
promptly notify the
AIFM of that
transmission.

For a period of 36
months from the date
referred to in point (c)
of the first
subparagraph of
paragraph 1, the AIFM
shall not engage in pre-
marketing of units or
shares of the EU AlFs
referred to in the
notification, or in
respect of  similar
investment strategies or
investment ideas, in the
Member State identified
in the notification
referred to in paragraph
2.

4,

The  AIFM shall
provide investors who
remain invested in
the EU AIF as well as
the competent
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authorities of the
home Member State
of the AIFM with the
information required
under Articles 22 and
23.

5.

The competent
authorities of the
home Member State
of the AIFM shall
transmit to the
competent authorities
of the Member State
identified in the
notification referred to
in paragraph 2,
information on any
changes to the
documentation and
information referred
to in points (b) to (f)
of Annex IV.

6.

The competent
authorities of the
Member State
identified in the
notification referred to
in paragraph 2 of this
Article shall have the
same rights and
obligations as the
competent authorities
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of the host Member
State of the AIFM as
set out in in

Article 45.

7.

Without prejudice to
other supervisory

powers referred to in
Article 45(3), as from
the date of
transmission  under
paragraph 5 of this
Article, the competent
authorities of the
Member State
identified in the
notification referred to
in paragraph 2 of this
Article, shall not
require the AIFM

concerned to
demonstrate

compliance with
national laws,
regulations and

administrative
provisions governing
marketing
requirements as
referred to in Article 5
of Regulation (EU)
2019/1156 of the
European Parliament
and of the
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Council (=).

8.

Member States shall
allow for the use of
any electronic or
other distance
communication
means for the
purposes of
paragraph 4.

33.1-4

M2
Member States shall
ensure that an

authorised EU AIFM
may, directly or by
establishing a branch:
(@)

manage EU  AlFs
established in another
Member State, provided
that the AIFM s
authorised to manage
that type of AlF;

(b)

provide in  another
Member  State  the
services referred to in
Article 6(4) for which it
has been authorised.

2. An AIFM intending
to provide the activities
and services referred to

65.1-8

A3YAUD u3 PenyOnuke MoKe HEMOCPEAHO WIIH ITyTeM
OTpaHKa y Ipyroj Ip>KaBH WIAHHULH:

1) na ympaBka AM®-om wu3 gpyre apxase
YllaHWIE, TOJ] YCIOBOM Jla MMa JIO3BOJY 3a YIPaBJbambe TOM
BpctoM AUD-a, u

2) Ia obaBsba MMOMOhHE IENaTHOCTH W3 WiaHa 9.
cTaB 1. Tauka 2) OBOT 3aKOHa 3a KOj€ MMa JI03BOJIY 3a pajl.

A3YAN® u3 PenyOimke xoju mpBU IyT HamepaBa Ja
o0aBjba JENAaTHOCTH M3 cTaBa l. OBOr 4YjaHa Ha MNOAPYYjy
onpehene nprxase unanuie, mopa KoMucuju a 1ocTaBu:

1) WACHTU(QUKALN]Y JpKaBe 4WIAHHIE Y KOjOj
HamepaBa o00aBJbaTH JENaTHOCT M3 CTaBa 1. OBOT 4YJaHa
HETIOCPEIHO WM ITyTeM OTpaHKa, 1

2) mporpaM  IUJIAHMPAaHUX  aKTUBHOCTH  Koje
HamepaBa Ja o0aBJba, YKJbyuyjyhu uneHtudukanujy AWd-a
nim Bpcte AU®D-a kojuma HaMepaBa J1a yIpaBJba.

Kama JISYANU® u3 craBa 1. oBor wiana HamepaBa nia
OCHYje OrpaHakK y JApyroj Ap>KaBH WIAHHUIIM, y3 MOAATKE U3 CTaBa
2. OBOT WiaHa AyxaH je aa Komucuju nocrasu u:

1) OpTaHU3aIMOHY CTPYKTYPY OTPaHKa;

2) ajpecy y MaTH4HO] apkaBu wiaHuim AWD-a,
ca Koje je Moryhe npubaBuTH NOTpeOHY JOKYMEHTAIH]y; U

Iy

286


https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A02011L0061-20240109#E0014

287

in paragraph 1 for the
first time shall
communicate the
following information
to the  competent
authorities of its home
Member State:

(a)

the Member State in
which it intends to
manage AlFs directly
or to establish a branch,
and/or to provide the
services referred to in
Article 6(4);

(b)

a programme of
operations stating in
particular the services
which it intends to
perform and/or
identifying the AlFs
that it intends to
manage.

3. If the AIFM intends
to establish a branch, it
shall ~ provide the
following information
in addition to that
referred to in
paragraph 2:

(a) the organisational
structure of the

3) HUME U Mpe3uMe U KOHTAKT JIUIAa OATOBOPHOT 32
HIOCJIOBAFhE OTPaHKA.

Komucuja y poky onm mecery maHa o JaHa IpHjeMa
JOKYMEHTAIlMje U3 CTaBa 2. OBOT 4JlaHa, OMHOCHO y POKY O JIBa
Mecerna oJl JaHa TpHjeMa JOKyMEHTalHje W3 CTaBa 3. OBOT
YJaHa, UCTy JIOCTaBJba HA/UIC)KHOM OpraHy Jp)KaBe UIAHHIIE
nomahuua JI3Y AU ®-a.

Komucuja Haane:xHoOM oprany JAp)KaBe —UIaHUIE
nomahuna J[3YAU®D-a nocrasiba u motepay na JA3YAUD nma
JI03BOJIY 3a paj.

Komucwuja nocrarba obaBelliTehe U JOKYMEHTAIA]Y U3
CT. 2, 3. u 5. oBOr WwiaHa caMo aKko je ynpaBibame AD-om o
ctpane I3V AN®D-a umu cam J[3YAUD yckmahen ca ogpendama
OBOT 3aKOHa.

Hakon mro Komucwja HamiIe:XHOM OpraHy JIpkaBe
wranune — pgomahmna  JI3YAU®-a  nmoctaBum  MOTIyHY
JOKYMEHTAIM]y U3 CT. 2. ¥ 3. OBOT WiaHa 1 MOTBPAY U3 CTaBa 5.
OBOT uJiaHa, 0e3 ojyiarama o ToMe obaremrasa J[3YAND.

JI3YAUD® wu3 PenybOnnke Moxe Aa TOYHE Ja
o0aBjba JENaTHOCT Yy JpXKaBU YJAHUIMU JoMahuHy
J3YAN®-a on nana mpujema obaBelITema M3 cTaBa 7.
OBOT YJIaHA.
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branch;

(b) the address in the
home Member State of
the AIF from which
documents may be
obtained;

(c) the names and
contact details of the
persons responsible for
the management of the
branch.

4. The competent
authorities of the home
Member State of the
AIFM shall, within 1
month of receiving the

complete
documentation in
accordance with

paragraph 2 or within
2 months of receiving
the complete
documentation in
accordance with
paragraph 3, transmit
the complete
documentation to the
competent authorities
of the host Member
State of the AIFM.
Such transmission
shall occur only if the
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AIFM’s management
of the AIF complies,
and will continue to
comply, with this
Directive and the
AIFM otherwise
complies with this
Directive.

The competent
authorities of the home
Member State of the
AIFM shall enclose a
statement to the effect
that the AIFM

concerned is
authorised by them.
The competent

authorities of the home
Member State of the
AIFM shall
immediately notify the
AIFM about  the
transmission.

Upon receipt of the
transmission
notification the AIFM
may start to provide its
services in its host
Member State.

33.5

5.The host Member
State of the AIFM

HII

Ommta ogpenda
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shall not impose any
additional

requirements on the
AIFM concerned in
respect of the matters
covered by  this
Directive.

33. 6

6. In the event of a
change to any of the
information

communicated in
accordance with
paragraph 2, and,
where relevant,

paragraph 3, an AIFM
shall  give  written
notice of that change
to the competent
authorities of its home
Member State at least
1 month before
implementing planned
changes, or
immediately after an
unplanned change has
occurred.

M5

If, pursuant to a
planned change, the
AIFM's management of
the AIF would no

65.9-14

VY cnyyajy mpoMmeHe mojparaka w3 CT. 2. WiId 3. OBOT
yrana, JI3YAWU® Komucuju mocraBiba 00aBemITEHE O TOME
HajMame Mecell JlaHa Tpe CIpPoBOheHma MPOMEHE OJHOCHO 0e3
oJUT1arama HaKOH IITO ce HeIUIAaHUpaHa IIPOMEHA 0T OJIA.

Axo HaMepaBaHa ITPOMEHA JI0BO/IU JI0 TOTa J1a
ynpassbame AUD-om ox ctpane 3V AU®-a nnm cam
J3YAN® ue 6u Bumie 6uo yckiaheH ca oapeadama oBoT
3akoHa, Komucuja ¥ POKY O/ 15 PAJIHUX JAHA O/
[MTPMJEMA NHO®OPMAILINJA N3 CTABA 9. OBOI' WIAHA
OBABEILLITABA JI3YAU® JIA HE MOXE JIA CIIPOBE/JIE
HAMEPABAHY I[TPOMEHY U O TOME OBABEIITABA
HAJUIEXXHU OPI'AH AP’ KABE YJIAHUIE AOMARHUHA
JA3YAUD-A.

Axo je HaMepaBaHa NPOMEHa CIPOBEICHA Yy
cympotHocTH ca cT. 9. m 10. oBor ujaHa, OZHOCHO aKO ce
JOTO/IMJIa HEeTUIaHWpaHa IpoMeHa 300r Koje ynpaBibambe AUD-
oM on crtpane JA3YAU®D-a wmm cam [I3YAUD Bume Huje
ycknaheH ca oxpendama oBor 3akoHa, Kommcuja mpemysnma
onropapajyhe Mepe ykibyuyjyhu, kama je TO mHOTpeOHO, U
3a0paHy cTaBibatba Ha Tpxkumite yaena y AUd-y I O TOME
OBABEIITABA HAIJIEXXHW OPI'AH JIPXXABE
WIAHWLE JIOMATQTHUHA BE3 OIJIAT ABA.

AKO Cy mpeMeTHE NMPOMEHE NPUXBATIHHBE, OJHOCHO

Iy
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longer comply with this
Directive or the AIFM
would otherwise no
longer comply with this
Directive, the relevant
competent authorities of
the home Member State
of the AIFM shall
inform  the  AIFM
within 15  working
days of receipt of all
the information
referred to in the first
subparagraph that it is
not to implement the
change.

If a planned change is
implemented
notwithstanding  the
first and  second
subparagraphs or if an
unplanned change has
taken place pursuant to
which the AIFM’s
management of the
AIF would no longer
comply  with this
Directive or the AIFM
otherwise would no
longer comply with
this  Directive, the
competent authorities
of the home Member

aKo He yTU4y Ha yckiaheHoct ynpasibamba A®D-om o cTpaHe
HA3Y AN®-a mm yekmahenoct camor JI3Y AU®D-a ca ompendama
oBor 3akoHa, Komucuja Oe3 ommarama o mcTuMa oOaBelITaBa
Ha/JISKHH OpraH apskaBe unanune nomahuna J3Y AU®D-a.

OO0aBerTeme W JTOKYMEHTAIM)y W3 CT. 2. U 3. OBOT
YlaHa, Ka0 M CBe NpoMeHe Te AokyMmeHTamwje, JI3YAUD je
Komucuju ayxan ga moctaBu Ha CPIICKOM je3UKY M Ha j€3UKY
KOju ce yoOW4ajeHO KOpHCTH Y TMOoApYyYjy MelhyHapomHux
¢duHaHcHja.

Komucuja motBpay u3 craBa 5. oor uwinaHa uspalyje Ha
CPIICKOM U €HTJIECKOM jE3HKY.
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State of the AIFM
shall take all due
measures in
accordance with
Article 46 and shall
notify accordingly the
competent authorities of
the host Member State
of the AIFM without
undue delay.

If the changes are
acceptable because
they do not affect the
compliance of the
AIFM’s management
of the AIF with this
Directive, or the
compliance by the
AIFM  with  this
Directive  otherwise,
the competent
authorities of the home
Member State of the
AIFM shall, without
undue delay, inform
the competent
authorities of the host
Member States of the
AIFM of those
changes.

33.7-8

In order to ensure
consistent

HII

EY
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harmonisation of this
Article, ESMA may
develop draft
regulatory  technical
standards to specify
the information to be
notified in accordance
with paragraphs 2 and
3.

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.

8. In order to ensure
uniform conditions of
application of this
Article, ESMA may
develop draft
implementing

technical standards to
establish standard
forms, templates and
procedures for the

transmission of
information in
accordance with
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paragraphs 2 and 3.

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.

34.1

Member States shall
ensure that an
authorised EU AIFM
may manage non-EU
AlFs which are not
marketed in the Union

provided that:
(@) the AIFM complies
with all the

requirements
established in this
Directive except for
Article 21 and 22 in
respect of those AlFs;
and

(b) appropriate
cooperation
arrangements are in
place between the

67.

JA3YAN® u3 Penybnuke Mosxe 1a OCHYj€, OTHOCHO
ynpasiba AUD-om u3 Tpehe apxase, mpu yemy yaene y AUD-y
takBor A®-a cMe 1a cTaBsba Ha TpXKumITe y PenyOnunum mim y
JpYyTOj Ap>KaBU WIAHHUIIH, IO/ YCIOBOM Ja:

1) ce MpHpKaBa CBUX OAPEN0OH OBOT

3aKOHa, OCUM OJIpe/I0H KOje ce OJHOCE Ha JIeTI03uTapa u

¢uHaHcHjcko n3BemTaBame AND-a y ognocy Ha AUUD

u3 Tpehe apkase; u

2) CY YCIIOCTaBJbEHH TIPHMEPEHN

NoCTyIIH capaame n3mely Komucuje n Hauie:)xHIX

oprana tpehe apkaBe y K0joj je ocHoBaH AN®D, tako na

je omoryheHa edukacHa pa3meHa nHpopmMalyja Ha
ocHOBY kojux Komucuja Moke M3BpIIaBaTH CONICTBEHE

HQ/IJISKHOCTH y CKJIaJly Ca OBHM 3aKOHOM.

Iy
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competent authorities
of the home Member
State of the AIFM and
the supervisory
authorities of the third
country where the
non-EU AlF is
established in order to
ensure at least an
efficient exchange of
information that
allows competent
authorities of the home
Member State of the
AIFM to carry out
their duties in
accordance with this
Directive.

34.2-3

2. The Commission
shall adopt, by means
of delegated acts in
accordance with
Acrticle 56 and subject
to the conditions of
Articles 57 and 58,
measures regarding the
cooperation

arrangements referred
to in paragraph 1 in
order to design a
common framework to

HII

EY
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facilitate
theestablishment of
those cooperation

arrangements with
third countries.

3. In order to ensure
uniform application of
this Article, ESMA

shall develop
guidelines to
determine the
conditions of

application of the
measures adopted by
the Commission
regarding the
cooperation
arrangements referred
to in paragraph 1.

35.1-2

Member States shall
ensure that an
authorised EU AIFM
may market to
professional investors
in the Union units or
shares of non-EU AlFs
it manages and of EU
feeder AlFs that do not
fulfil the requirements
referred to in the
second subparagraph

68.

I3YAN® wu3 Penybiauke koju HaMmepaBa Ja

npodecHOHaIHUM WHBeCTUTOpUMa y PemyOmuiy w/wimu apyroj
Ip>kaBu 4iaHuiy Hyau ynene y A®-osuma u3 tpehe apxkase
KojuMa yripasJba 1 ynene y AU®-osuma nparehux A®D-oBa u3
PenyOnmuke wim apyre napaBe 4WiaHHWIE KOjU HE UCIYHaBajy
yclioBe U3 uiaHa 63. craBa 2. OBOT' 3aKOHa, JY)KaH je Ja ce
NpUApKaBa CBUX OApPeA0H OBOI 3aKOHA, OCUM ojpendu ui. 63.
70 66. OBOT 3aKOHA, OAHOCHO J1a HCIyHaBa ciezehe yciose:
1) Ja TIOCTOje TPUMEPEHH TMOCTYIIU capaime u3Mehy
Komucuje u Hamne:xxHux opraHa Tpehe npkaBe y Ko0joj je
ocHoBaH AW®D, Tako na ce o0Oe3beau eduxacHa pazMeHa
nHpOpMaIja Ha OCHOBY Kojux Kommcuja Moke M3BpIIaBaTH
COTICTBEHE HAaJJIS)KHOCTH;

Iy
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of Article 31(1) as
soon as the conditions
laid down in this
Article are met.

2. AIFMs shall comply
with all the
requirements

established in this
Directive, with the
exception of Chapter
VI. In addition the
following conditions
shall be met:

@) appropriate
cooperation

arrangements must be
in place between the
competent authorities
of the home Member
State of the AIFM and
the supervisory
authorities of the third
country where the
non-EU AlF is
established in order to
ensure at least an
efficient exchange of
information, taking
into account Atrticle
50(4), that allows the
competent authorities

2) tpeha npxaBa y ko0joj je ocHoBaH AV® Huje ykibydeH
Ha crucky OpraHm3anuje 3a KOHTPOJY W CIIpeuaBame Mpama
soBia (Financial Action Task Force) (y maseem texcty: DATO)
Kao Jp>KaBa WM TEPUTOPHja Koju He capalyje; u

3) Tpeha mpxkaBa y kojoj je ocHoBan AV® mormucana je
criopazyM ca PenyOmukoM W CBakoM JpPYroM Jp>KaBOM
ynaHuoM y kojoj A3YAUD namepaBa na cTaBU Ha TPIKUIITE
ynene y AU®D-y uz tpehe apxkaBe, kKoju y MOTIYHOCTH
ucnymwaBa cra"gapae u3 wiaHa 26. OEI/J-oBor mopnena
MOpecKe KOHBEHIMje O NMPUXOJIUMa M KamuTaidy u o0e30ehyje
ehukacHy pasMeHy uHpopManuja y 00JacTH  Iope3a,
YKIJbYydyjyhu cBe MynTHIIaTEpalTHE TIOPECKE CIIOpa3yMe
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to carry out their
duties in accordance
with this Directive;

(b) the third country
where the non-EU AIF
is established is not
listed as a Non-
Cooperative  Country
and  Territory by
FATF;

(c) the third country
where the non-EU AIF
is established has
signed an agreement
with the home
Member State of the
authorised AIFM and
with each other
Member  State in
which the units or
shares of the non-EU
AIF are intended to be
marketed, which fully
complies with the
standards laid down in
Article 26 of the
OECD Model Tax
Convention on Income
and on Capital and
ensures an effective
exchange of
information in tax
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matters, including any
multilateral tax
agreements.

Where a competent
authority of another
Member State
disagrees with the
assessment made on
the application of
points (a) and (b) of
the first subparagraph
by the competent
authorities of the home
Member State of the
AIFM, the competent
authorities concerned
may refer the matter to
the ESMA which may
act in accordance with
the powers conferred
on it under Article 19
of Regulation (EU) No
1095/2010.

35.3

If an AIFM
intends to market units
or shares of non-EU
AlIFs in its home
Member State, the
AIFM shall submit a
notification to the
competent authorities
of its home Member

69.1

JA3YAU® u3 Penybnuke xoju y Pemmybnuiim Hamepasa na
npodecHOHaIHUM WHBeCTUTOpUMa Hyau yzaeine y AUD-y w3
Tpehe npkaBe KOjUM ympaBiba, IyKaH je Ja 3a CBAaKd TakKaB
AN® Komucuju 10CTaBu 3aXTEB 32 CarjJacHOCT 3a CTaBJbambe Ha
tpxumre ynena y AU®D-y u3 tpehe npxase u cienehe momatke:

1) mporpaM IJIaHUPaHUX akTUBHOCTH Koje JA3YAUD
HamepaBa Ja 00aBjba, YKJbyuyjyhu HAEHTHU(UKAILK]y M OIUC
AND-a gynje yunene y AUD-y JI3YAUD namepana /1a cTaBu Ha

Iy
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State in respect of each
non-EU AIF that it
intends to market.

That notification shall
comprise the
documentation and
information set out in
Annex |1,

TPKHINTE Kao M MOJaTak y Kojoj je apxasu AID ocHoBaH;

2) npasuiia mnocioBamba AM®-a, 0IHOCHO IOKYMEHT O
ocHuBawy AN®D-a;

3) nneatudukanujy nemnosutapa AND-a;

4) [o/IaTak y Ko0joj je mpkaBu ocHoBaH rinaBHu AU®D, ako
je AU® nparehu AUD;

5) cBe JnonaatHe uH(pOpMalUje y CKIaay ca ojapeadama

KOjUMa ce y MpaBHH MOpeJaK Ip)KaBe WIAHHUIE HpPEHOCe
onpenbe mpommca EBporcke yHHMje KOjU, Y Be3H ca
aNTEpHATUBHUM WHBECTUIIMOHUM (OHAOBHMA, Oinke ypehyjy
U3y3eTKe,  OIIITe  YCIOBE  IOCIOBama,  JEMO3UTape,
(UHAHCHjCKHM IIEBEpHIl, TPAHCHAPEHTHOCT M HAaI30p, a Koje
HUCy 00yxBaheHe y MPeTXOIHUM TayKaMa OBOT' CTaBa; U
6) nH(poOpMaIje O YCIOCTaBJFEHMM MeXaHW3MHMa 3a
crpedaBame nonyzae yaena y AU®-y ManuM MHBECTUTOpUMA,
ykpyayjyhu u ciydajeBe kax ce J3YANUD ocnama Ha
AKTUBHOCTHU HE3aBUCHUX cyOjekara 3a MpyXame
MHBECTHIIMOHUX yciyra y Be3u ca AN®P-oM, yKOIUKO MOCTOjH
o0aBe3a JOCTaBJbamba TAKBUX HH(MOpMaIHja y CKIAay ca OBUM
3aKOHOM M/uiu akTMa Komucuje.

35.4

No later than 20
working days after
receipt of a complete
notification pursuant to
paragraph 3, the
competent authorities
of the home Member
State of the AIFM
shall inform the AIFM
whether it may start
marketing the AIF

69.2-5

Komucuja y poxy ox 20 pagHux gaHa o JaHa IpujemMa
JNOKyMEHTallMje W3 craBa l. OBOI WiaHa JOHOCH OJJIYKY O
MOJTHETOM 3aXTEBY.

Komucuja nehe m03BONMTH CTaBbatbe HA TPIKHUIITES
yaena y AU®-y tor AUD-a ako ynpasbarwe AUD-om unu cam
A3YAU® nuje unn Hehe Outh yckinal)eH ca OBUM 3aKOHOM.

J3YAUD moxe y PenyOmumm mga cTaBu Ha TPIKHIITE
yaene y AU®-y u3 tpehe apkaBe KOjUM ymnpasijba O]l JaHa
npujema pemewma Komucuje o gaTtoj carilacHOCTH, 3a
3aMoYubamke ca 0JJ00OpeHOM akTuBHOMIhY.

Komucuja obaBemitaa EBpornicku opran 3a xapTHje 011
BpenHoctn u TpxkmmTa (European Securities and Markets

Iy
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identified in the
notification referred to
in paragraph 3 in its
territory. The
competent authorities
of the home Member
State of the AIFM
shall ~ prevent the
marketing of the AIF
only if the AIFM’s
management of the
AIF does not or will
not comply with this
Directive or the AIFM
otherwise does not or
will not comply with
this Directive. In the
case of a positive
decision, the AIFM
may start marketing
the AIF in its home
Member State as of the
date of the notification
by the competent
authorities to that
effect.

The competent
authorities of the home
Member State of the
AIFM  shall  also
inform ESMA that the
AIFM may  start

Authority) (y mamem Texcty: ECMA) o tome na [A3YAUD
MOJKe J1a cTaBu Ha TpxwumTe yneie y AUD-y uz tpehe apxase
KOjUM yTIpaBsba y PermyOmurm.
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marketing the units or
shares of the AIF in
the home Member
State of the AIFM.

35.5-9

5. If an AIFM intends
to market units or
shares of non-EU AlFs
in a Member State
other than its home
Member State, the
AIFM shall submit a
notification to the
competent authorities
of its home Member
State in respect of each
non-EU AIF that it
intends to market.

That notification shall
comprise the
documentation and
information set out in
Annex V.

6. The competent
authorities of the home
Member State of the
AIFM shall, no later
than 20 working days
after the date of receipt

70.

JI3YAUD® wu3 Penybmmke xoju y Apyroj Ap>KaBH
YWIAHWIIM HaMepaBa Jia CTaBU Ha TpxkumTe ynene y AUD-y u3
Tpehe apkaBe kojuMa yrpaBiba, JAyXaH je Ja 3a CBaKH TaKaB
AN® Komucuju nocraBu obaBenITemne.

ObaBemiTeme U3 crtaBa 1. OBOT ujaHa caapku clenehe

nogaTKe:

1) unentudukanyjy apkaBe WiaHHUIE Y
k0joj JAI3YAN® namepara f1a cTaBH Ha TPIKHIITE
ynene y AUD-y;

2) mporpam IUIaHUPAHUX AaKTHBHOCTH KOje
A3V AN® namepasa a 06aBiba, yKibydyjyhu
uaeHTuukanujy u onuc Ald-a unje ynene y
AND-y I3V AUD namepaa /1a CTaBU Ha
TPKUIITE U TIOAATaK Y K0joj je mpxkaBu AUD
OCHOBaH;

3) npaswuiia nocnoBamba AD-a 01HOCHO
JOKYMEHT 0 ocHuBamy AN®d-a;

4) unentudukaimjy nernosurapa AD-a;

5) momarak y K0joj je ap»aBu OCHOBaH
rnaBan AU®, ako je AUD nparehu AUD;

6) cBe momaTHe MH(pOpPMaIHje y CKIIAay ca
oapendama KojuMa ce y IpaBHHU ITOPEIaK JIpiKaBe
YIaHUIe IpeHoce oapende mponuca EBponcke
YHHj€ KOjH, Y BE3H ca aITepPHATUBHUM
HWHBECTULIMOHMM (OHJ0BUMA, OJike ypehyjy

Iy
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of the  complete

notification file
referred to in
paragraph 5, transmit
that complete

notification file to the
competent authorities
of the Member State
where the AIF is
intended to be
marketed. Such
transmission will
occur only if the
AIFM’s management
of the AIF complies
and will continue to
comply  with this
Directive and that the
AIFM otherwise
complies with this
Directive.

The competent
authorities of the home
Member State of the
AIFM shall enclose a
statement to the effect
that the AIFM
concerned is
authorised to manage
AlFs with a particular
investment strategy.

7. Upon transmission

H3y3eTKe, OIIITE YCIIOBE MOCIOBamba, ACMO3UTape,
(hMHAHCH]CKU JIEBEPHUIl, TPAHCIIAPDEHTHOCT U
HaJ30p, a Koje Hucy ooyxBahene Tad.1) mo 5) oBor
CTaBa; U

7) uH(bOpMAaIHje O YCIIOCTABIEHUM
YCIIOBHMA 3a CTaBJbAbE HA TPXKULITE yAeTa y
AWN®-y y apyroj Ap>kaBU WIaHULK U KaJa je TO
MIPUMEHLUBO, HHPOPMALIHje O YCIIOCTABJHEHUM
MEXaHU3MHMa 3a CIIpeyaBambe MOHyAe yaena y
AWN®-y ManuM HHBECTUTOPUMA, YKIbYUYjyhu 1
ciyuajeBe kan ce I3YAUD ocnama Ha
AKTUBHOCTH HE3aBHCHUX Cy0jeKaTa 3a mpyKame
MHBECTHLIMOHUX yciayra y Be3u ca AVd-om.

8) IOAATKE, YKIbYUYIYRU AJIPECY, KOJU CY
[IOTPEEHU 3A U3JJABABE PAYYHA UJIN
OBABEIITABAKE O EBEHTYAJIHUM HAKHAJIAMA
HAJUTEXXHUX OPTAHA IP2KABE YJIAHULIE
JOMARUHA;

9) ”THOOPMALIUJE O CUCTEMUMA 3A
OBABJBABE TTOCJIOBA U3 YJIAHA 135. OBOI' 3AKOHA.

Komucuja y poky on 20 pamHux JaHa of jJaHa MpujemMa
MOTIYHE JOKYMEHTalMje W3 CcTaBa 2. OBOI' WIaHa, HCTY
CJIEKTPOHCKMM IIyTeM JOCTaBJba HAJUIEKHOM OpraHy IpiKaBe
yianuie y kojoj JA3YAW® namepaBa na craBjba Ha TPIKHIITE
yaene y AUD-y.

Komucuja HamexxHoOM opraty ApaBe WIAHHUIE Y KOjOj
JA3YAN® namepaBa Aa craBjba Ha Tpxkuiure yneie y AUD-
VEJIEKTPOHCKHUM ITyTeM JI0CTaBba U noTBpAy Aa A3YAUD nma
no3BoIy 3a ynpaBibambe AM®-om ca oxpeheHoMm cTpaTerujom
yJarama.

Komucuja HamiexxHOM opraHy Jpyre Jp)KaBe WiIaHUIe
JOCTaBJba O0ABELITEHE M JOKYMEHTALHUjy U3 CT. 2. U 4. OBOT
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of the notification file,
the competent
authorities of the home
Member State of the
AIFM shall, without
delay, notify the AIFM
about the transmission.
The AIFM may start
marketing the AIF in
the  relevant  host
Member States of the
AIFM as of the date of
that notification by the
competent authorities.

The competent
authorities of the home
Member State of the
AIFM  shall also
inform ESMA that the
AIFM may  start
marketing the units or
shares of the AIF in
the  host Member
States of the AIFM.

8. Arrangements
referred to in point (h)
of Annex IV shall be
subject to the laws and
supervision of the host
Member States of the
AlIFM.

9. Member States shall

yinana camo axko cy JA3YAUD u ynpasmame AUD-om y ckiamy
ca OBHM 3aKOHOM U O ToMe Oe3 ojrarama oOOaBellTaBa
JA3YANUD.

J3YAN® moxe na ctaBu Ha TpxkuiTe yaene y AUD-y
u3 Tpehe apkase y apxau wiannny qomahuay A3YAN®-a on
JaHa rpujeMa o0aBelTeha U3 CTaBa 5. OBOT WiaHa.

Komucuja obasemtaBa ECMA-y na JI3YAUD wu3
PenyOnvike Moke Ja craBu Ha TpxkuiiTe yaeile y AUD-y us
tpehe apxase y npkaBu wianunm qomahuaa J3Y AU D-a.

3a Hag3op moctynaka koje je A3YAU®D ycnocrasuo y
CKJaJy ca CTaBOM 2. Tayka 7) OBOI' 4jiaHa OJrOBOpaH je
HaJJIS)KHH OpraH JapxaBe wianuile nomahnna J[3YAUD-a.

ObaBemTeme W JTOKyMEHTalMjy w3 cr. 1. u 2. oBor
yjlaHa, Ka0 M CBE NpPOMEHe Te AokyMeHTanuje, JI3YAUD je
nyxaH na Komucrju ocTaBy Ha CPIICKOM M €HTIIECKOM jE3HKY.

Komucuja moTBpmy u3 craBa 4. OBOT 4jlaHa cacTaBjba Ha
CPIICKOM U €HTJIECKOM jE3HKY.

VY ciyuyajy OMTHUX MpPOMEHa MoJaTaka JOCTaBJbEHUX Y
CKJIaJly ca CTaBOM 2. OBOT 4YJjaHa, CXOJHO C€ MpPHUMEHY]Y
onpenoe wiaHa 69. ct. 6. 110 8. OBOT 3aKOHA.
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ensure that the
notification letter of
the AIFM referred to
in paragraph 5 and the
statement referred to
in paragraph 6 are
provided in a language
customary in  the
sphere of international
finance.

Member States
shall ensure  that
electronic transmission
and filing of the
documents referred to
in paragraph 6 are
accepted by their
competent authorities.

35.10

10. In the event of a
material change to any
of the particulars
communicated in
accordance with
paragraph 3 or 5, the
AIFM  shall  give
written notice of that
change to the
competent authorities
of its home Member
State, at least 1 month
before implementing a
planned change, or

69.6-9

VY cnydajy OuTHEe IpoMeHE OWIIO KOjuX IojaTaka
JOCTaBJbEHUX Yy CKJIaay ca ctaBoM l. oBor umana, JI3YAUD je
nyxaH na Komucwju JocTaBu THCaHO 00aBelITeHEe O
HaAMEpaBaHO] TMPOMEHH HajMame Mecell JaHa TMpe HEHOT
cpoBohema OOHOCHO 0e3 oxjarama HAaKOH INTO  Ce
HeTTaHUpaHa IPOMEHa JI0r0JIuIa.

Axo HamepaBaHa NpOMEHa JOBOAM MO TOra Ja
ynpasibare AN®-om ox crpane JA3YAHU®D-a wnmm cam
J3YAUD® wnucy ycknahenn ca oapempbama OBOI 3aKOHA,
Kowmmucuja 3abpamyje cnpoBoheme HamepaBaHe MPOMEHe.

AKOo je HaMmepaBaHa TPOMEHa CIpPOBEICHA Y
CYNIPOTHOCTH ca ¢T. 6. W 7. OBOI' WIaHa, OJHOCHO aKo ce
JIOTO/IMJIa HEeTUIaHWpaHa TpoMeHa 300r koje ynpasibambe AUD-
om on crpaHe [I3YAUD-a wiu cam [I3YAUD Buie Huje

Iy
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immediately after an
unplanned change has
occurred.

If pursuant to a
planned change, the
AIFM’s management
of the AIF would no
longer comply with
this Directive or the
AIFM  would no
longer comply with
this  Directive, the
competent authorities
of the home Member
State of the AIFM
shall inform the AIFM
without undue delay
that it is not to
implement the change.

If a planned change is
implemented

notwithstanding  the
first and  second
subparagraphs, or if an
unplanned change has
taken place pursuant to
which the AIFM’s
management of the
AIF would no longer
comply  with this
Directive or the AIFM
otherwise would no

ycKiangy ca onpeabama oBor 3akoHa, Kommcuja mpemyszuma
onropapajyhe mepe y ckiiafy ca 3aKOHOM, YKJbydyjyhu, kazna je
TO IOTpeOHO, U 3a0paHy CTaBJbamka Ha TPXKUIITE yaena y AUD-
y.

AKO cy peIMEeTHE TIpOMEHE MPUXBATIEUBE jep HE YTUIY
Ha yckiaheHoct AU®D-a wm JI3YAU®D-a ca oBUM 3aKOHOM,
Komucuja 6e3 oqnarama o uctum obasemraBa ECMA-y u kana
j€ TO MPUMEHHBO, HAJIJICKHU OPTaH ApXKaBe diaHuile JoMahnHa
J3YAHN®D-a, yKkomuKo ce TMpOMEHE OJHOCE Ha TMpeCcTaHaK
Bpuieka ynenuma y oapehenom AN®D-y wunu craBbame Ha
TpkuiTe yaena y AU®-y nogataux AN®-osa
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longer comply with
this  Directive, the
competent authorities
of the home Member
State of the AIFM
shall take all due
measures in
accordance with
Acrticle 46, including,
if  necessary, the
express prohibition of
marketing of the AIF.

If the changes are
acceptable because
they do not affect the
compliance of the
AIFM’s management
of the AIF with this
Directive, or the
compliance by the
AIFM  with  this
Directive  otherwise,
the competent
authorities of the home
Member State of the
AIFM shall, without
delay, inform ESMA
in so far as the
changes concern the
termination of the
marketing of certain
AlFs or additional
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AlFs marketed and, if
applicable, the
competent authorities
of the host Member
States of the AIFM of
those changes.

35.11-14

11. The Commission
shall adopt, by means
of delegated acts in
accordance with
Avrticle 56 and subject
to the conditions of
Articles 57 and 58,
measures regarding the
cooperation
arrangements referred
to in point (a) of
paragraph 2 in order to
design a common
framework to facilitate
the establishment of
those cooperation
arrangements with
third countries.

12. In order to ensure
uniform application of
this Article, ESMA

may develop
guidelines to
determine the
conditions of

application of the

HII

308



309

measures adopted by
the Commission
regarding the
cooperation

arrangements referred
to in point (a) of

paragraph 2.
13.  ESMA  shall
develop draft

regulatory  technical
standards to determine
the minimum content
of the cooperation
arrangements referred
to in point (a) of
paragraph 2 so as to
ensure that both the
competent authorities
of the home and the
host Member States
receive sufficient
information in order to
be able to exercise
their supervisory and
investigatory  powers
under this Directive.

Power is delegated to
the Commission to
adopt the regulatory
technical standards
referred to in the first
subparagraph in
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accordance with
Article 10 to 14 of
Regulation (EU) No

1095/2010.EN
1.7.2011 Official
Journal of the

European Union L
174/43

35.14-17

In order to ensure
consistent

harmonisation of this
Article, ESMA shall
develop draft
regulatory  technical
standards to specify
the procedures for

coordination and
exchange of
information  between
the competent

authority of the home
Member State and the
competent authorities
of the host Member
States of the AIFM.

Power is delegated to
the Commission to
adopt the regulatory
technical standards
referred to in the first
subparagraph in
accordance with

HII
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Articles 10 to 14 of
Regulation (EU) No
1095/2010.

15. In case a
competent  authority
rejects a request to
exchange information
in accordance with the
regulatory  technical
standards referred to in
paragraph 14, the
competent authorities
concerned may 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.

16. In order to ensure
uniform conditions of
application of this
Article, ESMA may
develop draft
implementing
technical standards to
determine:

@ the form and
content of a model for
the notification letter
referred to in
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paragraph 3;

(b) the form and
content of a model for
the notification letter
referred to in
paragraph 5;

(c) the form and
content of a model for
the statement referred
to in paragraph 6;

(d) the form of the
transmission  referred
to in paragraph 6;

(e) the form of the
written notice referred
to in paragraph 10.
Power is conferred on
the Commission to
adopt the
implementing
technical standards
referred to in the first
subparagraph in
accordance with
Acrticle 15 of
Regulation (EU) No
1095/2010.

17. Without prejudice
to  Article  43(1),
Member States shall
require that the AlFs
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managed and marketed
by the AIFM be
marketed only to
professional investors.

36.

1. Without prejudice to
Article 35, Member
States may allow an
authorised EU AIFM
to market to
professional investors,
in their territory only,
units or shares of non-
EU AIFs it manages
and of EU feeder AlFs
that do not fulfil the
requirements referred
to in the second
subparagraph of
Article 31(1), provided
that:

(@) the AIFM complies
with all the
requirements

established in this
Directive  with  the
exception of Article
21. That AIFM shall
however ensure that
one or more entities
are appointed to carry
out the duties referred
to in Article 21(7), (8)

68.

I3YANU® wu3 Pemybmuke koju HamepaBa Ja
npoecnoHaTHIM MHBECTHTOpUMA y PenmyOnmim w/uimu Apyroj
IpkaBu wiaHuiy Hyau ynene y A®-ouma u3 Tpehe apkase
Kojuma yrpaeiba 1 yuene y A®-osuma nparehux AV®-oBa u3
PerryOnmke mnmm fmpyre IpkaBe WiaHWIE KOjU HE HCITYHaBajy
ycioBe W3 WiaHa 63. cTaBa 2. OBOT 3aKOHA, AYyXaH je Ja ce
MpUApKaBa CBUX OAPEA0H OBOT 3aKOHA, OCUM ojpendu ui. 63.
1o 66. OBOT 3aKOHA, OAHOCHO Ja NCIyHaBa cienehe yciose:

1) Jla TIOCTOj€ IPUMEPEHU TIOCTYTIIN
capaame n3mehy Komucuje u Hamiexxaux oprana tpehe
JpKaBe y K0joj je ocHoBaH AN®, Tako na ce ocurypa
edukacHa pazMeHa HH(pOpMaIrja Ha OCHOBY KOJHX
Komucuja Morxe U3BpIIaBaTH CONICTBEHE HAUICKHOCTH;

2) tpeha npkaBa y kojoj je ocHoBan AUD
HUje YKJbY4eH Ha crnucKy OpraHusanyje 3a KOHTPOIY U
cripeyaBame npama Hosua (Financial Action Task
Force) (y nasbem Tekery: DATD) kao apxaBa win
TEpPUTOPHUja KOju He capaljyje; u
3) tpeha apkaBa y K0joj je ocHoBan AV® motmucana je

copasym ca PenyOmukoM W CBakoM JpYroM Jp>KaBOM
ywiaHuoM y k0joj JI3YAU®D namepaBa aa CTaBU Ha TPIKUIITE
yaene y AW®D-y w3 Tpehe napxaBe, KOju y TOTIYHOCTH
ucnymwaBa crangapae u3 wiaHa 26. OEI/J-oBor mopnena
MOpecKe KOHBEHIMj€ O MPUXOJMMa W KalmuTaly U OCHUTypaBa
epukacHy pasMeHy uHpopMmauuja y oOjacTd mopesa,
YKJbY4yjyhH CBE MyNTHIaTEpaIHE MOPECKE CIIOpazyMe.

Iy

OnoxeHa
MpUMEHa
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and (9). The AIFM
shall not perform those
functions. The AIFM
shall provide its
supervisory authorities
with information about
the identity of those
entities responsible for
carrying out the duties
referred to in Article
21(7), (8) and (9);

(b) appropriate
cooperation
arrangements for the
purpose of systemic
risk oversight and in
line with international
standards are in place
between the competent
authorities of the home
Member State of the
AIFM and the
supervisory authorities
of the third country
where the non-EU AlF
is established in order
to ensure an efficient
exchange of
information that
allows the competent
authorities of the home
Member State of the
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AIFM to carry out
their duties in
accordance with this
Directive;

(c) the third country
where the non-EU AIF
is established is not
listed as a Non-
Cooperative  Country
and  Territory by
FATF.

2. Member States may
impose stricter rules
on the AIFM in
respect of the
marketing of units or
shares of non-EU AlFs
to investors in their
territory  for  the
purpose of this Article.

3. The Commission
shall adopt, by means
of delegated acts in
accordance with
Acrticle 56 and subject
to the conditions of
Articles 57 and 58,
measures regarding the
cooperation

arrangements referred
to in paragraph 1 in
order to design a
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common framework to
facilitate the
establishment of those
cooperation
arrangements with
third countries.

4. In order to ensure
uniform application of
this Article, ESMA

shall develop
guidelines to
determine the
conditions of

application of the
measures adopted by
the Commission
regarding the
cooperation
arrangements referred
to in paragraph 1.

37.1-3

Member States shall
require that non-EU
AIFMs intending to
manage EU  AIFs
and/or to market AIFs
managed by them in

the Union in
accordance with
Article 39 or 40
acquire prior

authorisation by the
competent authorities

72.

A3YAU® u3 tpehe npkaBe Koju HamepaBa JAa yIpaBiba
AUD-om u3 PerryOnuke w/wnm U3 apyre Ap)KaBe YIaHULE WITH
KOjU Ha mojpyyjy PemyOnuke w/mnu apyre ApskaBe YiIaHUIE
HamepaBa Ja CTaBjba Ha Tpxumre yaene y AWUD-y kojum
yIpaBJba, MOpa Ja jgoduje mo3Boy 3a pan ox Komucuje, ako je
Peny6nuka pedepentna npxasa wianuna JI3YAN®-a u3 tpehe
JpKaBe.

A3YAUD® u3 tpehe npxkaBe Koju HaMepaBa Aa TpPaxXu
J03BOJy M3 cTaBa l. OBOT wiaHa, Ay)XaH je Ja ce MpuapkaBa
CBHX OJIpe/ION OBOT 3aKOHA, OCUM 4II. 63. 110 66.

Ako je obaBe3a M3 cTaBa 2. OBOI 4iaHa HECIOjUBa ca
npaBoM Tpehe apkaBe y ko0joj je ocHoBaH JA3YAUN®D w/unu

Iy
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of their Member State
of reference in
accordance with this
Atrticle.

2. A non-EU AIFM
intending to obtain
prior authorisation as
referred to in
paragraph 1  shall
comply with this
Directive, with the
exception of Chapter
VI. If and to the extent
that compliance with a
provision  of  this
Directive is
incompatible with
compliance with the
law to which the non-
EU AIFM and/or the
non-EU AIF marketed
in the Union is subject,
there shall be no
obligation on the
AIFM to comply with
that provision of this
Directive if it can
demonstrate that:

(a) it is impossible to
combine such
compliance with
compliance with a

AN upje ynene y AUD-y JI3YAND namepaBa aa craBjba Ha
tpkumte, J3YAU®D® Huje npyxaH [na ce TpHApIKaBa
MOjeqMHAYHUX OJpea0n OBOT 3aKOHA aKO TOKaXKe:

1) Ja Huje Moryhe MCTOBpEeMEHO ce MpHIpKaBa OApENOH
OBOT 3aKOHa W Tmpomuca Tpehe ApkaBe y KOjoj jeé OCHOBaH
J3YAND n/umun AU® u3 tpehe npkase unje ynene y AUD-y
HaMmepaBa Jia CTaBJba Ha TPXKHILTE;

2) nponucu Tpehe ApxkaBe y ko0joj je ocHoBaH [3YAUD
n/mmn AVI® mnpenBul)ajy exkBHBaleHTHE ojapende Koje uUMajy
HUCTy PEryJaTOpPHY CBPXy W HyJE jeIHAK HHUBO 3aIITHTE
YWIaHOBUMa OJHOCHO aKlMoHapumMa peneBaHTHOr AUD-a; u

3) J3YAN® w/unmu AUD u3 tpehe apxase je ycknahen ca
€KBHBAJICHTHOM OZpeA00M M3 Ta4yKe 2) OBOT CTaBa.

JA3YAND u3 tpehe npkaBe koju HaMepara Jia TOJHECE 3aXTEB
3a M3IaBame J03BOJIC M3 CTaBa l. OBOI WiaHa, Oy)XXaH je na
VMeHyje TIpaBHOT 3acTynmHuKa u3 PemyOnmke, xoju he Outm
suie opnairheHo 3a ciy:)KO0eHy kopecrnoaeHiujy tor I3YANU®-
a y JpaBaMa 4WIaHUIAMA M 33JyKEH 3a CBaKy CIyKOeHY
kopecnonaeHyjy  [A3YU®d-a ca Komwucujom, oaHOoCcHO
HaJJIC)KHUM OopranmMma Apyrux JpiKaBa YJIaHHUIIA,
WHBecTHTOpHMa U3 PemyOnvke W Apyrux ApaBa WIAHHUIIA.
[IpaBHu 3actynnuk 3ajeqHo ca J3YAN®-om obaBsba GyHKIHNjY
yckiia)eHOCTH ca peleBaHTHUM TMpOIMCHMa Yy Be3d ca 3a
yIpaB/balbeM M CTaBJbalbeM Ha TpxuiuTe yaena y AUOD-y
peneBantHor AV®d-a.
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mandatory  provision
in the law to which the
non-EU AIFM and/or
the non-EU  AIF
marketed in the Union
is subject;

(b) the law to which
the non-EU AIFM
and/or the non-EU
AlF is subject
provides for an
equivalent rule having
the same regulatory
purpose and offering
the same level of
protection to the
investors of  the
relevant AlF; and

(c) the non-EU AIFM
and/or the non-EU
AIF complies with the
equivalent rule
referred to in point (b).

3. A non-EU AIFM
intending to obtain
prior authorisation as
referred to in
paragraph 1 shall have
a legal representative
established in its
Member  State  of
reference. The legal
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representative shall be
the contact point of the
AIFM in the Union
and any official
correspondence

between the competent
authorities and the
AIFM and between the
EU investors of the
relevant AIF and the
AIFM as set out in this
Directive shall take
place through that
legal  representative.

The legal
representative  shall
perform the

compliance  function
relating to the
management and
marketing  activities
performed by the
AIFM  under this
Directive together with
the AIFM.

37.4

The Member State of
reference of a non-EU
AIFM shall be
determined as follows:
(@ if the non-EU
AIFM  intends to
manage only one EU

73.

Pedepentna npxasa unmanuna JA3YAHW®D-a u3 tpehe
IpkaBe yTBphyje ce Ha cienehu HauwH:

1) ako JIBYAU® u3 tpehe npxkaBe HamepaBa Ja
ymnpaBba ca jegHuM win Bume AlM®-oBa ocHOBaHHX Yy
PenyOnmunum, a He HamepaBa na yaene y AU®-y taksux AUD-
OBa CTaBJba Ha TPXKHINTE y CKiIamy ca wi. 82. mo 84. oBor
3aKoHa, Taja ce PemyOnmka cmaTpa peepeHTHOM IpiKaBOM

Iy
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AIF, or several EU
AIFs established in the
same Member State,
and does not intend to
market any AIF in
accordance with
Article 39 or 40 in the
Union, the home
Member State of that
or those AlFs s
deemed to be the
Member  State  of
reference  and the
competent authorities
of this Member State
will be competent for
the authorisation
procedure and for the
supervision of the
AlIFM;

(b) if the non-EU
AIFM  intends to
manage several EU
AlFs established in
different Member
States and does not
intend to market any
AIF in accordance
with Article 39 or 40
in the Union, the
Member  State  of
reference is either:

yranunom tor JI3YAUD-a, nma je Komucuja Hamie:xkHa 3a
MOCTYMaK W3/laBama J03Boje 3a paa u Hamzop Hax [A3YAND-
OM;

2) ako JIBYAU® u3 tpehe npxaBe HamepaBa ja
yopaBiba ca Buuie AN®d-oBa OCHOBaHHX Yy pPa3IU4YUTUM
JpKaBama wiaHWIlamMa, a He HaMmepaBa aa yxaene y AUD-y
TakBux AV®-0Ba cTaBiba Ha TPXKUIITE Y CKIaAy ca wi. 82. 10
84. oBor 3akoHa, Tajga je pedepeHTHA JApKaBa WIAHHUIA
J3Y AN ®-a u3 Tpehe mpkase:

(1) IpkaBa 4IaHWIA y KOjoj je ocHoBaHa BehuHa
AW D-oBa, nim

(2 JpyKaBa WIaHHUIA Y KOjoj ce yrpaBiba HajBehum
JIeJIOM UMOBHHE.

3) ako JIBYAU® u3 tpehe npxkaBe HamepaBa Ja
ctaBu Ha TpxwumTe yaene y AUD-y camo jegnor A®-a u3
IpKaBe WIAHWIIE Y CaMo jeHO] Ap)KaBH WIAHUIM, pedepeHTHa
JpKaBa YIaHMIIA je:

(1) ako AWM® wuma mno3Boiy 3a paj o4 ApiKaBe
YIaHWIle, MaTU4Ha nApxkaBa wianuna AMW®-a wunu apxasa
ywranuia y kojoj A3YAHW® namepaBa aa CTaBH Ha TPXKHUIITE
ynene y AUD-y, unun

2 ako AV® Hema 103BONIy 3a paj HUTH jelIHE
Ip>KaBe WIaHWILE, ApKaBa wiaHula y kojoj A3Y AN®D namepana
Jla CTaBU Ha TpxkuiTe ynene y AUD-y;

4) ako JIBYAU® u3 tpehe npxkaBe HamepaBa Ja
ctaBu Ha TpxwumTe yaene y AUD-y camo jegHor A®-a u3
Tpehe npkaBe y camo jelHO] JIp)KaBW UIAHUIM, pedepeHTHa
Jp>KaBa je Ta Jp)KaBa YIaHWIIA;

5) ako I3YAN® u3 tpehe apkaBe HamepaBa ja
craBu Ha Tpxumre yaene y AUD-y camo jexnor AU®D-a u3
IpKaBe WIAHWIE Yy pasIuddTAM J[p)KaBama dWIaHUIaMa,
pedepenTHa apxaBa WiaHMIA je:
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(i) the Member State
where most of the
AlFs are established;
or

(if) the Member State
where the largest
amount of assets is
being managed:;

(c) if the non-EU
AIFM  intends to
market only one EU
AIF in only one
Member State, the
Member  State  of
reference is
determined as follows:
(i) if the AIF is
authorised or
registered in a
Member State, the
home Member State of
the AIF or the Member
State where the AIFM
intends to market the
AlF;

(ii) if the AIF is not
authorised or
registered in a
Member State, the
Member State where
the AIFM intends to

(1) ako AWN® wuma no3Boiy 3a paj onx ApiKaBe
WIaHWIe, MaTHYHA JApkaBa wiaHuma AW®-a wimm jenHa on
npkaBa wiaHuna y kojoj H3YAUNU®D namepaBa nma pasBuja
epUKacHO cTaBibambe Ha TpxkuITe yaene y AUD-y, uinu

2 ako AV® Hema 03BOJIy 3a paa HH jeIHE
IpKaBe WIaHWIE, jeTHA Of JprKaBa WwiaHWna y kojoj A3YAUD
HamepaBa Jia e(pUKacHO CTaBJba Ha TpxUIITe yaene y AUD-y;

6) ako JIBYAU® u3 tpehe npxkaBe HamepaBa jaa
ctaBu Ha TpxwumTe yaene y AUD-y camo jegnor A®-a u3
Tpehe npxkaBe, amu y pa3IMYATAM JpKaBama YJIaHUIAMa,
pedepeHTHa Ip)KkaBa WIaHHIIA j€ jeIHa O] THX JIP)KaBa WIaHHIa,

7) ako JI3SYAU® u3 tpehe nmpxaBe HamepaBa na
ctaBu Ha TpxumTte ynene y AU®-y sume AU®-oBa u3 npxasa
ynaHuna Ha noapy4jy EY, pedepentHa npxapa unanuna je:

(1) axko cy TH AVI®-0BU OCHOBAHH Y MCTO] IP)KaBU
YIAHMIIM, MAaTHYHA OpKaBa uiaHuna tux AMd-oBa nnu apxxaBa
ynanuna y kojoj A3YAN® namepasa na epukacHO cTaBba Ha
tpxkuite yaene y AUD-y sehune tix AU®D-oBa, nim

(2) ako T™1 AM®-0BM HHCY OCHOBaHH Yy WHCTOj
JIp)KaBU YIaHWIIM, Ap)kaBa wiaHuna y kojoj JIA3YANU®D namepasa
na epUKacHO cTaBjba Ha TpxkwuiTe yaeiae y AUD-y Behnne thx
AND-oBa;

8) ako I3YAN® u3 tpehe apxkaBe HamepaBa na
cTaBjba Ha Tpxkumrte yaene y AUD-y sume AWD-oBa u3
npxkaBa uwianuiia U pumie AW®d-oBa u3 Tpehux apkaBa, WM
yaene y AU®D-y Bume AM®d-oBa u3 Tpehmx papxkaBa Ha
nonapy4jy EY, pedepenTra aprana diaHUIIA je IpiKaBa YiaHHIIA
y K0joj HaMepaBa Jia e(hUKacHO CTaBjba Ha TPXKHILITE YyIele y
AU®-y Behune Tux AD-oBa.

Ha nocrynmak yrBphuBama pedepeHTHE IpiKaBe
YIaHWIE TPUMEBY]y ce oJpeade eBpONCKHUX TMpoIMuca o
yTBphHBamy MOCTynKa 3a ojpehuBame pedepeHTHE Ap)KaBe
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market the AIF;

(d) if the non-EU
AIFM  intends to
market only one non-
EU AIF in only one
Member State, the
Member  State  of
reference is  that
Member State;

(e) if the non-EU
AIFM  intends to
market only one EU
AIF, but in different
Member States, the
Member  State  of
reference is
determined as follows:
(i) if the AIF is
authorised or
registered in a
Member State, the
home Member State of
the AIF or one of the
Member States where
the AIFM intends to
develop effective
marketing; or

(i) if the AIF is not
authorised or
registered in a
Member State, one of
the Member States

yranuie I3V A®-a uzBan EV-a .

VY cknamy ca KpuTtepwjymMHMa W3 cTaBa 1. Tadka 2),
craBa 1. Tauka 3) moarauka (1), craa 1. Tad. 5) u 6), u craBa 1.
Tauka 7) moaradka (1) oBor umana moryhe je aa BuIIe Ap)kaBa
YIAHWLA WCIyHaBa YCIOBE 3a peepeHTHY IpKaBy UWIAHHUILY
J3Y AN ®-a u3 tpehe npxase.

VY cnyuajeBuma u3 craBa 3. oBor wiaHa, [I3YAUD u3
Tpehe apkaBe Koju HamepaBa jaa ynpaBiba AM®P-oBuma u3
IpaBa WwiaHula 0e3 cTaBJbarba HA TPXKUIITE BUXOBUX ylIena y
AW®-y u/nnm Koju Ha MOJPYYjy ApKaBa WiaHHWIA HAMepaBa J1a
cTaBu Ha Tpxumre yaene y AUD-y ANID-oBa kojuma ynpasiba
y ckiaay ca wi. 82. mo 84. oBor 3aKkoHa, aykaH je na Komucuju
MOJHECE 3aXTEB 3a H3AaBamke MO3BOJIE 3a paj, YKOJIUKO je
PenyOnuka jenna on Moryhux pedepeHTHUX Ap)kaBa WIaHMIA,
Ka0 M HAJUIeKHMM OpraHuMa OCTaJux Moryhux pedepeHTHHX
IprKaBa YiaHMIA, Kako Ou ce Mely \mrMa onpenuia pedepeHTHa
nprkasa wianuna J[3Y AU®D-a u3 tpehe npxase.

Komucuja u Haane:KHH OpraHd OCTalMX JIp)KaBa
YJIAHWLA U3 CTaBa 4. OBOT WiIaHa y POKY O Mecell JJaHa O]l JaHa
mprjeMa 3axTeBa 3a M3JaBame JI03BOJIC 3a DPajl, 3ajeHUYKH
JIOHOCE OJIYKY O pedepeHTHOj ApxkaBu wianuiy J[3YAUD-a
n3 Tpehe npxase.

Axo ce kao pedepentHa apkaBa wianuna JI3YAUD-a
n3 tpehe npxkame unanuie oxapenu PemyOnuka, Komucuja y
POKY OJl celaM JaHa O] JlaHa JIOHOIIEeHa OJUTyKe M3 cTaBa 5.
oBor wiaHa o Tome obasemTaa A3V AND u3 tpehe apxase.

Axko Komucuja v HamJie)kHU OpraHHM JPYTrHX Jp)KaBa
YIlaHWIA HE JIOHECY OJUTYKY O pedepeHTHO] NpKaBH WIAHWIIU
JA3YAN®-a y poky u3 craBa 5. oBor wiaHa win ako Komucnja
He obaBectn JI3YAWN®D o ommyum y poky u3 craBa 6. OBOT
yrana, J3YAU® wu3 tpehe npkaBe MOXKe CaMOCTAIHO [
omabepe pedepeHTHy JApkaBy WIAHMIY Y CKIagy ca
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where the AIFM
intends to develop
effective marketing;

() if the non-EU
AIFM  intends to
market only one non-
EU AIF, but in
different Member
States, the Member
State of reference is
one of those Member
States;

(g) if the non-EU
AIFM  intends to
market several EU
AlFs in the Union, the
Member  State  of
reference is
determined as follows:

(i) in so far as those
AlFs are all registered
or authorised in the
same Member State,
the home Member
State of those AlFs or
the Member State
where the AIFM
intends to develop
effective marketing for
most of those AlFs;

(ii) in so far as those
AlFs are not all

KPUTEPHjYMHMa 13 OBOT WJIaHa.

AKo ce xao pedepentHa apkaBa wianuna JI3YAUD-a
n3 Tpehe npxame uwmanune oxapenu PemyoOmuka, JI3YAUOD je
oyxkaH Jna pgokaxe Komwucuju cBojy Hamepy e(uUKacHOT
CTaBJparba Ha TpxkumTe y Penyomuim yaena y AUD-y AUD-
OBa KOjUMa YIpaBJhba JOCTABJHAEM COIICTBEHE CTpaTeruje
CTaBJbama Ha TpxUILTe yaena y AUD-y.
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registered or
authorised in the same
Member State, the
Member State where
the AIFM intends to
develop effective
marketing for most of
those AlFs;

(h) if the non-EU
AIFM  intends to
market several EU and
non- EU AlFs, or
several non-EU AIFs
in the Union, the
Member  State  of
reference is the
Member State where it
intends to develop
effective marketing for
most of those AlFs.

In accordance with the
criteria set out in
points (b), (c)(i), (e),
(f), and (g)(i) of the
first subparagraph,
more than one
Member  State  of
reference is possible.
In such cases, Member
States shall require
that the non-EU AIFM
intending to manage
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EU AlFs without
marketing them and/or
market AlIFs managed
by it in the Union in
accordance with
Article 39 or 40
submit a request to the
competent authorities
of all of the Member
States that are possible
Member  States of
reference in
accordance with the
criteria set out in those
points, to determine its
Member  State  of
reference from among
them. Those
competent authorities
shall jointly decide the
Member  State  of
reference for the non-
EU AIFM, within 1
month of receipt of
such  request. The
competent authorities
of the Member State
that is appointed as
Member  State  of
reference shall,
without undue delay,
inform the non-EU
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AIFM of that
appointment. If the
non-EU AIFM is not
duly informed of the
decision made by the
relevant competent
authorities within 7
days of the decision or
if the relevant
competent authorities
have not made a
decision within the 1-
month period, the non-
EU AIFM may itself
choose its Member
State of reference
based on the criteria
set out in this
paragraph.

The AIFM shall be
able to prove its
intention to develop
effective marketing in
a particular Member
State by disclosure of
its marketing strategy
to the competent
authorities  of  the
Member State
indicated by it.

37.5-6

5. Member States shall
require that a non-EU

74.

JA3YAN® u3 tpehe apkaBe Koju Hamepasa Jia yIpaBiba
AU®-oBuma u3 PenyOnuke w/wim apyre apkaBe wiaHuie 0e3

Iy
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AIFM intending to
manage EU  AlFs
without marketing
them and/or to market
AlFs managed by it in
the Union in
accordance with
Article 39 or 40
submit a request for
authorisation to its
Member  State  of
reference.

After receiving the
application for
authorisation, the
competent authorities
shall assess whether
the determination by
the AIFM as regards
its Member State of
reference complies
with the criteria laid
down in paragraph 4.
If the competent
authorities  consider
that this is not the
case, they shall refuse
the authorisation
request of the non-EU
AIFM explaining the
reasons  for  their
refusal. If the

CTaBJbamba Ha TPXKUILTE HUXOBUX yaena y AU®D-y u/unu koju
Ha monpy4jy EY HamepaBa nma cTaBM Ha TpXKHUIITE yaene Y
AN®-oBuMa KOjUMa yIIpaBJba, Y CKIady ca wi. 82. 10 84. oBor
3akoHa, Mopa Komucuju na mogHece 3axTeB 3a AoOWjame
03BOJIE 3a pan, ako je PemyOmmka pedepentHa npikaBa
yraanma [[3Y AW d-a u3 tpehe mpxase.

Hakon mro Komucuja mpumu 3axteB u3 craBa 1. oBor
yiiaHa, yrBpauhie na i je u3bop PemyOnuke kao pedepentHe
IpXXaBe WIAHUIE Yy CKIaay ca KpUTEpHjyMHMa U3 wiaHa 73.
OBOT 3aKOHa.

Axo Komucuja omenu na omabup PemyOnmke kao
pedepeHTHe Ap)kaBe WIaHUIE HHje Y CKIIaly ca KpUTepHjyMIMa
U3 wiaHa 73. oBOr 3akoHa, onbOuhe 3axTeB M3 craBa 1. oBOr
yjlaHa y3 HaBoheme pasziora 3a oalujamke, U 0 MCTOME MOXKE
obaBectutt ECMA-y.

Axo Kowmmcuja onenu na je PenmyGnmka m3zabpana xao
pedepeHTHa ApkaBa WIAHHWIA y CKIAAY ca KPUTEpUjyMuUMa M3
ynaHa 73. oBor 3akoHa, 0 Tome he oGaBectutm ECMA-y u
3aTpaXUTH caBeT o oneHu Komucuje.

VY obaBemresy u3 craBa 4. oBor wiaHa, Komucuja he
ECMA-u pocraButu obpaznoxeme JI3YAHUD-a o wusbopy
PenyOnuke kao pedepeHTHE IpkaBe 4YJIaHUIE M THOAATKE O
CTpaTteruju nonyue ynemnay AU®-y.

ECMA je nyxHa J1a u37ia caBeT y POKY OJi Mecell JaHa
O]l IaHa MpYjeMa 3axTeBa U3 cTaBa 4. OBOT 4iaHa.

Pok 3a omnmyunBame 0 3aXTeBy 3a U3JaBambe JO3BOJIE 3a
pan ce mpekuaa 3a mepuoa Aok Kommucuja He mpuMH caBeT
ECMA-e u3 craBa 4. OBOT 4iaHa.

Axo Komucuja HamepaBa Oa wu3ga I03BOJIY 32 paj
npotuBHO caBeTy ECMA-e u3 craBa 4. oBor wiaHa, Iy’XKHa je 1a
o tome obaBectut ECMA-y, y3 HaBoheme pasiora.

Axo Komucuja HamepaBa Oa wu3ga JI03BOJIY 32 paj
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competent authorities
consider  that the
criteria of paragraph 4
have been complied
with, they shall notify
ESMA, requesting
advice on their
assessment. In their
notification to ESMA,
the competent
authorities shall
provide ESMA with
the justification by the
AIFM of its
assessment regarding
the Member State of
reference and with
information on the
marketing strategy of
the AIFM.

Within 1 month of
having received the
notification referred to
in the second
subparagraph, ESMA
shall issue advice to
the relevant competent
authorities about their
assessment on the
Member  State  of
reference in
accordance with the

npotuBHO caBeTy ECMA-e u3 ctaBa 4. oBor unana, a J[3YAUD
n3 Tpehe apkaBe HaMmepaBa Ja CTaB/ba HAa TPXKHUTE YAEIE Yy
AND-y AUD-oBa kojuma ympaBba W y IPYTHM JAp)KaBaMa
ynannnama, Komucuja he o pasnosuma usnaBama A03BOJIE 3a
pan 00aBeCTUTH HaIUIe)KHE OpTaHe THX AprKaBa 4WiIaHMIA M Kaaa
je TO NPUMEHUBO M HAIJISKHE OpraHe MaTUYHUX JpKaBa
ynannna AW®-oBa kojuma ynpaBmba JA3YAWUD wu3 Ttpehe
JpKaBe.
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criteria set out in
paragraph 4. ESMA
shall issue a negative
advice only if it
considers  that the
criteria set out in
paragraph 4 have not
been complied with.

The term referred to in
Article 8(5) shall be
suspended during
ESMA’s deliberation
in accordance with this
paragraph.

If the competent
authorities propose to
grant authorisation
contrary to ESMA’s
advice referred to in
the third subparagraph
they shall inform
ESMA, stating their
reasons. ESMA shall
publish the fact that
the competent
authorities do not
comply or intend to
comply  with its
advice. ESMA may
also decide, on a case-
by-case  basis, to
publish the reasons
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provided by the
competent authorities
for not complying with
that  advice.  The
competent authorities
shall receive advance
notice about such a
publication.

If the competent
authorities propose to
grant authorisation
contrary to ESMA’s
advice referred to in
the third subparagraph
and the AIFM intends
to market units or
shares of AlFs
managed by it in
Member States other
than the Member State
of  reference, the
competent authorities
of the Member State of
reference shall also
inform the competent
authorities of those
Member States
thereof, stating their
reasons. In so far as
applicable, the
competent authorities
of the Member State of
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reference shall also
inform the competent
authorities of the home
Member States of the
AlFs managed by the
AIFM thereof, stating
their reasons.

6. Where a competent
authority of a Member
State disagrees with
the determination of
the Member State of
reference by  the
AIFM, the competent
authorities concerned
may refer the matter to
the ESMA which may
act in accordance with
the powers conferred
on it under Article 19
of Regulation (EU) No
1095/2010.

37.7

Without prejudice to
paragraph 8, no
authorisation shall be
granted unless the
following  additional
conditions are met:

(@) the Member State
of reference is
indicated by the AIFM
in accordance with the

75.

Komucuja nmoHocu pemiewme o of0ujamy 3axTeBa 3a
n3naBame no3Boute 3a pajn JI3Y AUD-y u3s tpehe npxase ako:

1) PenyOonuka Huje omabpaHa kao pedepeHTHa apkaBa
YlaHWIA y CKIaly ca KpUTepUjyMHUMa M3 4iaHa 72. OBOT
3aKOHa, OJHOCHO KoMuCHjH HHCY JIOCTaBJbEHM MOJAIH O
cTpateruju ToHyAe yaena y AWD-y u Huje copoBeneH
MOCTYTAaK U3 4jaHa 74. OBOT 3aKOHa;

2) IBYAN® Huje MMEHOBAO MpPABHOI 3acTyITHHUKA W3
Peny6Onuxe;

3) npaBHn 3actynmHHK Hehe, 3ajenHo ca JI3YAU®-owm,

Iy
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criteria set out in
paragraph 4  and
supported by the
disclosure  of  the
marketing strategy,
and the procedure set
out in paragraph 5 has
been followed by the
relevant competent
authorities;

(b) the AIFM has
appointed a legal
representative
established in the
Member  State  of
reference;

(c) the legal
representative  shall,
together  with  the
AIFM, be the contact
person of the non-EU
AIFM for the investors
of the relevant AlIFs,
for ESMA and for the
competent authorities
as regards the
activities for which the
AIFM is authorised in
the Union and shall at
least be sufficiently
equipped to perform
the compliance

Outu Jsnie oBJAmNEHO 3a CHYXOCHY KOPECIOJACHIUjy 3a
YJIaHOBE OJHOCHO akmuoHape peneBaHTHuUX AMd-oBa, ECMA-
y, Komucujy u Hamiexsne oprane Apyrux Ip)KaBa 4iIaHUIA, Y
Be3u ca JenatHoctuMa 3a koje JI3YAU®D wuma 1no3Boiy Ha
noapy4jy EV;

4) npaBHM 3aCTYIHHUK HE HCIyaBa yCIOBE 3a 00aBJhambe
¢yHKIHMje yckaal)eHOCTH ca peleBaHTHHM MIPONKUCHUMA Y CKIIary
ca OBHM 3aKOHOM;

5) HUCY YCIOCTaBJBCHH MPHUMEPEHH MOCTYIIN Capambe
nsmel)y Komwucuje, HamiexHOT opraHa MaTU4HE JpiKaBe
ynannne AU®-a xojum A3V AND u3 tpehe npxase ynpasiba U
HaJUIeKHUX opraHna Tpehe IpkaBe y KOjoj je OCHOBaH
I3YAUD, Ttako ga ce o0e30emn edukacHa pa3MeHa
nHpopMalja Ha OCHOBY Kojux Kommcuja Moke W3BpLIaBaTH
COIICTBEHE HAJIS)KHOCTH Y CKJIaly ca oApendaMa OBOT 3aKOHA;

6) ce Tpeha apkaBa y k0joj je ocHoBaH JI3YAND Hanazu
Ha crincak DATd-e kao pu3nUHA ApKaBa UM TCPUTOPU]a;

7) Tpeha npxkaBa y kojoj je ocuoBan JI3YAU® nwuje
notnyucajga cnopasym ca PemyOnMkoM Koju y MOTIYHOCTH
ucmymaBa craHgapae w3 uimana 26. OEL/l-oBor Monena
MopecKe KOHBEHIMje O TNpUXOJuMa U Kanmutany u obe3denu
ebpukacHy pasMmeHy wuH(poOpManuja u3 o00JacTH Tmopesa,
YKJbY4yjyhu cBe MysTHIIaTepallHEe IOPECKE CIOPA3yMe; WK

8) je mpomucuma Tpehe apkaBe WM oBIamhemUMa
Haj3opHOTr opraHa Tpehe npkaBe onemoryheno Komwmcuju na
BPILM HAJA30pHA OBJamhemka U3 OBOT 3aKOHA.

AKO HaJJIe)KHU OpraH MaTU4He Jpxase wianune AU®D-a 'y
pa3yMHOM POKY HE YCIIOCTaBU Tpa)KeHE MOCTYIKE capaimbe U3
craBa 1. Tauke 5) oBor wiaHa, Komucuja moxe 0 ucrome
obaBectutn ECMA-y.
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function pursuant to
this Directive;

(d) appropriate
cooperation
arrangements are in
place  between the
competent authorities
of the Member State of
reference, the
competent authorities
of the home Member
State of the EU AlFs
concerned and the
supervisory authorities
of the third country
where the non-EU
AIFM is established in
order to ensure at least
an efficient exchange
of information that
allows the competent
authorities to carry out
their duties in
accordance with this
Directive;

(e) the third country
where the non-EU
AIFM is established is
not listed as a Non-
Cooperative  Country
and  Territory by
FATF;
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(f) the third country
where the non-EU
AIFM is established
has signed an
agreement with the
Member  State  of
reference, which fully
complies with the
standards laid down in
Article 26 of the
OECD Model Tax
Convention on Income
and on Capital and
ensures an effective
exchange of
information in  tax
matters, including any
multilateral tax
agreements;

(g) the effective
exercise by the
competent authorities
of their supervisory
functions under this
Directive is neither
prevented by the laws,
regulations or
administrative

provisions of a third
country governing the
AIFM, nor by
limitations in  the
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supervisory and
investigatory  powers
of that third country’s
supervisory
authorities.

Where a competent
authority of another
Member State
disagrees with the
assessment made on
the application of
points (a) to (e) and
(9) of this paragraph
by the competent
authorities  of  the
Member  State  of
reference of the AIFM,
the competent
authorities concerned
may refer the matter to
the ESMA, which may
act in accordance with
the powers conferred
on it under Article 19
of Regulation (EU) No
1095/2010.

Where a competent
authority of an EU
AIF does not enter into
the required
cooperation

arrangements as set

335



336

out in point (d) of the
first subparagraph
within a reasonable
period of time, the
competent authorities
of the Member State of
reference may refer
the matter to the
ESMA which may act
in accordance with the
powers conferred on it
under Article 19 of
Regulation (EU) No
1095/2010.

37.8

The authorisation shall
be given in accordance
with Chapter Il which
shall apply mutatis
mutandis subject to the
following criteria:

(@ the information
referred to in Article
7(2) shall be
supplemented by:

(i) a justification by
the AIFM of its
assessment regarding
the Member State of
reference in
accordance with the
criteria set out in
paragraph 4  with

76.

Ha omnyuuBame o m3nmaBamy no3Bosie 3a pax A3YAUD-y
u3 Tpehe aprxaBe CXOMHO ce MPUMEBY)y ofpeade OBOT 3aKOHA O
u3naBamy no3podie 3a pan A3YUNA®D-y, y3 usyserak na wiad 26.
ctaB 1. Tauka 6) He IOBOJM y MUTame MPUMEHY WiaHa 72. cTaB
3. OBOT 3aKOHa.

OcuM mojatraka HaBeACHUX y wiaHy 26. OBOI 3aKOHa,
JI3YAUD u3 tpehe npxase je myxkaH aa Komucuju mocraBu
cnenehe:

1) oOpaznoxeme uzbopa PemyOmmke kao pedepeHTHE
JpKaBe YIaHMIE ca TMOJalliMa O CTpAaTerWju MOHyAe yJena y
AUD-y;

2) CIHCAaK OJIpe/IOM OBOT 3aKOHA KOje Cy HECIOjuBe ca
npaBoM Tpehe apxase y K0joj je ocHoBaH [A3YAUD nnu AUD
ynje yaene y AW®D-y HamepaBa Ja CTaBU Ha TpXKHIITE HA
noapyyjy EY;

3) MUCaHW JIOKa3 KOjU C€ 3aCHMBAa Ha PEryJIaTOpHUM
TeXHUIKAM CTaHAapauMa koje aonece ECMA, ma mpomwmcu
Tpehe napxaBe caapxke oxapeadbe cxomHe oapeadaMa OBOT
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information on the
marketing strategy;

(i) a list of the
provisions of this
Directive for which
compliance by the
AIFM is impossible as
compliance by the
AIFM  with  those

provisions is, in
accordance with
paragraph 2,

incompatible with
compliance with a
mandatory  provision
in the law to which the
non-EU AIFM or the
non-EU AIF marketed
in the Union is subject;

(iii) written evidence
based on the
regulatory  technical
standards  developed
by ESMA that the
relevant third country
law provides for a rule
equivalent to the
provisions for which
compliance is
impossible, which has
the same regulatory
purpose and offers the

3aKOHAa, KOje Cy HECIIOjUBE ca IpaBoM Tpehe aprkase, Koje uMajy
UCTy peryinatopHy CBpXYy H HyJA€ jeJIHAK HHBO 3allTHUTE
YJaHOBHMA OJIHOCHO akilMoHapuma peneBaHTHUX AN®D-oBa, u
na je I3YAUNU® ycknahen ca THM €KBHBaJCHTHHM IPaBUINMA;
u

4) MOCIIOBHO WME, OOHOCHO WME€ U Tpe3nMe IMPaBHOT
3actynmuuka J3YAW®-a u ®WEroBo cemuinTe, OJHOCHO
MpeOHBaJTHILTE.

[Mucanm moka3 u3 craB 2. Tayka 3) OBOT WiaHa Mopa Ja
CaIipKu U TIPaBHO MHILUBCHE O IOCTOjalby HECIOjUBUX
o0aBe3HHX ofpendm y Mmpomucuma Tpehe mpikase, yKIbydyjyhu
U OIIUC PeryjaTopHe CBPXE CKBUBAJCHTHUX NMpPaBWJIa U HaYMHA
3alITUTE YJIAHOBA OJHOCHO akIoHapa y peneBanTHe ANUD-oBe
KOje UM HCTa TIPYKajy.

[lomatke u3 umana 26. oor 3akoHa, JI3YAUD je myxan
na noctaBu 3a AV®-oe u3 PemyOivke uinm apyre ap)kase
4laHWIle KOjUMa HaMmepaBa Jia ympaBjba, kao u 3a AUD-ose
KOjuMa yTipaBJiba, a urje ynene y AD-y HamepaBa 1a cTaBu Ha
TpKHUIITE Ha opy4jy EY ca eBporickum macorem.
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same level of
protection to the
investors  of  the
relevant AlFs and that
the AIFM complies
with that equivalent
rule; such  written
evidence being
supported by a legal
opinion on the
existence  of  the
relevant incompatible
mandatory  provision
in the law of the third
country and including
a description of the
regulatory purpose and
the nature of the
investor protection
pursued by it; and

(iv) the name of the
legal representative of
the AIFM and the
place where it is
established:;

(b) the information
referred to in Article
7(3) may be limited to
the EU AlFs the AIFM
intends to manage and
to those AlFs managed
by the AIFM that it
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intends to market in
the Union with a
passport;

(c) point (a) of Article
8(1) shall be without
prejudice to paragraph
2 of this Article;

(d) point (e) of Article
8(1) shall not apply;
(e) the second
subparagraph of
Article 8(5) shall be
read as including a
reference  to ‘the
information referred to
in point (a) of Article
37(8)’.

Where a competent
authority of another
Member State
disagrees with the
authorisation granted
by the competent
authorities  of  the
Member  State  of
reference of the AIFM,
the competent
authorities concerned
may refer the matter to
the ESMA which may
act in accordance with
the powers conferred
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on it under Article 19
of Regulation (EU) No
1095/2010.

37.9

In case the competent
authorities of  the
Member  State  of
reference consider that
the AIFM may rely on
paragraph 2 to be
exempted from
compliance with
certain provisions of
this Directive, they
shall, without undue
delay, notify ESMA
thereof. They shall
support this
assessment by the
information provided
by the AIFM in
accordance with points
@)(ii) and (iii) of
paragraph 8.

Within 1 month of
receipt of the
notification referred to
in the first
subparagraph, ESMA
shall issue advice to
the competent
authorities about the
application of the

77.

Axo Kowmmcuja mpouenn ma JA3YAUD ne ™mopa y
MOTIYHOCTH Ja Oyae yckiahen ca oapendama OBOT 3aKOHA, O
Tome Oe3 ommarama obasemraBa ECMA-y, n jocTaBiba ojgaTke
n3 wiaHa 76. ctaB 2. Tau. 2), 3) u 4) 0BOT 3aKOHa.

ECMA je nyxHa 5a y pOKy OJ Mecell JaHa O] JaHa
mpujemMa obaBemTema U3 craBa 1. oBor wiaHa, nm3na Komucuju
caBeT O MPHMEHHU M3y3eTKa 3a yCKiaeHoCT ca oapendaMa oBOT
3aKOHa.

Pok u3 umana 27. ctaB 2. OBOr 3aKOHAa O OJIYYUBAWY O
3aXTE€BYy 3a U3JaBame JO3BOJE 3a paJg ce NPUBPEMEHO
oOycTaBiba 3a Bpeme 1ok Komwmcuja e npumu caBer ECMA-e
Ha OCHOBY 00aBeIlITeHa U3 CTaBa 1. OBOT WwiaHa.

Axo Komucuja HamepaBa na u3/1a JO3BOIY 3a pajl CYIPOTHO
caBety ECMA-e u3 ctaBa 2. OBOT 4iaHa, Ay)XHA j€ 1a O TOME
obaBectn ECMA-y y3 HaBoheme pazmora.

Axo Komucuja HamepaBa 12 U31a 103BOJTY 3a Pajl CyIpOTHO
caery ECMA-e u3 craBa 2. oBor wiaHa, a I3YAWU® u3 tpehe
Ip>KaBe HamepaBa Jia CTaBU Ha Tpxkuire yneie y AUD-y AUOD-
OBa KOjUMa ympaB/ba W y JPYrUM JpKaBaMa 4YilaHHUIAMa,
Komucuja he xao pedepentHa npxasa wianuna A3YANPD-a o
pasio3nma 3a U3AaBame JI03BOJIE 32 paJ 00aBEeCTUTH HAJUICKHE
Opra”ie€ TUX JpKaBa YJIaHUIIA
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exemption for
compliance with this
Directive caused by
the incompatibility in

accordance with
paragraph 2. The
advice may, in
particular, address

whether the conditions
for such exemption
appear to be met based
on the information
provided by the AIFM
in accordance with
points (a)(ii) and (iii)
of paragraph 8 and on
the regulatory
technical standards on
equivalence. ESMA
shall seek to build a
common European
supervisory  culture
and consistent
supervisory  practices
and ensure consistent
approaches among
competent authorities
in relation to the
application of this
paragraph.

The term referred to in
Article 8(5) shall be
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suspended during the
ESMA  review in
accordance with this
paragraph.

If the competent
authorities  of  the
Member  State  of
reference propose to
grant authorisation
contrary to ESMA’s
advice referred to in
the second
subparagraph they
shall inform ESMA,
stating their reasons.
ESMA shall publish
the fact that the
competent authorities
do not comply or
intend to comply with
that advice. ESMA
may also decide, on a
case-by-case basis, to
publish the reasons
provided by the
competent authorities
for not complying with
that  advice.  The
competent authorities
concerned shall
receive advance notice
of such publication.
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If the competent
authorities propose to
grant authorisation
contrary to the ESMA
advice referred to in
the second
subparagraph and the
AIFM  intends to
market units or shares
of AIFs managed by it
in  Member States
other than the Member
State of reference, the
competent authorities
of the Member State of
reference shall also
inform the competent
authorities of those
Member States
thereof, stating their
reasons.

Where a competent
authority of another
Member State
disagrees with the
assessment made on
the application of this
paragraph by the
competent authorities
of the Member State of
reference of the AIFM,
the competent
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authorities concerned
may refer the matter to
the ESMA which may
act in accordance with
the powers conferred
on it under Article 19
of Regulation (EU) No
1095/2010.

37.10

10. The competent
authorities of  the
Member  State  of
reference shall,
without undue delay,
inform ESMA of the
outcome of the initial
authorisation process,
about any changes in
the authorisation of the
AIFM and any

withdrawal of
authorisation.

The competent
authorities shall

inform ESMA about
the applications for
authorisation that they
have rejected,
providing data about
the AIFM having
asked for authorisation
and the reasons for the
rejection. ESMA shall

78.

Komucuja 6e3 omnmarama obaBemraBa ECMA-y o
CBaKOM H3JaBamy, MPOMEHAMa WM Oly3HMarby 03BOJIE 3a pajl
JA3YAND-y u3 tpehe npkaBe xojem je PemyOnmka pedepenTra
NpKaBa WIAHHIIA.

Komucuja obaremraa ECMA-y o cBakoM 3axTeBy 3a
W3JIaBamk-e JJO3BOJIE 32 pajl Koju je onbmia u goctaButn ECMA -
u ogatke o A3Y AN D-y koju je moaHeo 3aXTeB, Kao U pas3jiore
0J10Mjama TOT 3aXTEeBa.

Komucuja uma mpaBo ga 3axteBa ysung y ECMA-un
peructap nogaraka o J3Y AN®-osuma u3 tpehux apxasa Koju
Cy MOJHENH 3aXTEeBE 3a M3/aBame JI03BOJIC 3a Paj y JAp:KaBama
YllaHUIAMa.

Iy
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keep a central register
of those data, which
shall be at the disposal
of competent
authorities, on request.
Competent authorities

shall treat this
information as
confidential

37.11

11. The determination
of the Member State of
reference shall not be
affected by the further
business development
of the AIFM in the
Union. However,
where the AIFM
changes its marketing
strategy within 2 years
of its initial
authorisation, and that
change would have
affected the
determination of the
Member  State  of
reference if the
modified  marketing
strategy had been the
initial marketing
strategy, the AIFM
shall notify the
competent authorities

79.

Ha yrBphuBame pedepentHe apkaBe unanuie Hehe
yrumati Oyayhu mocmoBHE pa3Boj A3YAUD-a wa moapydjy
EV.

MsyzetHo ox craBa 1. oor wrana, kama JA3YAUD
MIPOMEHU cTpaTerujy nonyxae ynena y AUD-y y poky on ase
roauHe OJ JaHa JoOujama no3Boiie 3a pax on Komwucwje, a Ta
nmpoMeHa OW yTHLana Ha yTBphuBame pedepeHTHE ApiKaBe
YJIaHUIE, Jy’KaH je Ja Mpe CIpoBohema mIaHupaHe MPOMEHE O
ncroj obaBectutrn Komucujy y3 HaBoljerme HOBe pedepeHTHE
NpKaBe 4JjaHuie, yTBpheHe y CKIaay ca KpUTepHjyMHMa H3
4raHa 73. OBOT 3aKOHA, ¥ HA OCHOBY HOBE CTpaTeruje.

V3 obaBemTeme u3 cTaBa 2. oBor wiaHa JI3VAUD w3
tpehe apxage je myxan na Komucuju 1octaBu HOBY CTpaTrerujy
cTaBJbama Ha Tpxkute yaena y A®-y u nogarke u3 wiana 76.
cTaB. 2. Tayka 4) OBOT 3aKOHA O IPABHOM 3aCTYIHHKY U3 HOBE
pedepeHTHe IpKaBe WiaHHLE.

Komucuja xaga mpuMu oOaBemTele U3 CTaBa 2. OBOT
yjiaHa, Tpolewmyje na au je omiyka JISYAWUD-a u3 crasa 2.
OBOT 4aHa ompaBiaHa M o ToMme obasemraBa ECMA-y, u
npociehyje joj obOpasnoxeme JI3YAUD-a o u3bopy HOBe
pedepeHTHe ApKaBe YJaHHIE M IMOJATKE O HOBOj CTPAaTErHjH
nonyze yaenay AU®-y.

VY poky on mMecel] 1aHa o1 AaHa IpujeMa o0aBeITemha U3
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of the original
Member  State  of
reference of  the
change before
implementing it and
indicate its Member
State of reference in
accordance with the
criteria set out in
paragraph 4 and based
on the new strategy.
The AIFM shall justify
its assessment by
disclosing its new
marketing strategy to
its original Member
State of reference. At
the same time the
AIFM shall provide
information on its
legal  representative,
including its name and
the place where it is
established. The legal
representative shall be
established in the new
Member  State  of
reference.

The original Member
State of reference shall
assess  whether the
determination of the

ctaBa 4. oBor wiana, ECMA je nyxna na Komucuju uzna caBet
0 CaYHbEHO] TPOLIEHH.

Komucuja kama npumu casetr ECMA-e u3 ctaBa 5. oBor
yiaHa, obOapemraBa [I3YAUD® w3 tpehe npkaBe, mpaBHOT
3actymanka [I3Y AND-a u ECMA-y 0 cB0j0j omTymy.

VY crmydajy TO3WTHBHE OJUTyKe M3 CTaBa 6. OBOT WiIaHa,
Komucuja o mpomeHama oOaBemiTaBa HaIjIeKHH OpraH HOBE
pedepeHTHe ApkaBe WiaHHWIE, M IOcTaBjba My 0Oe3 oJiarama
KOITHjy JI03BOJIE 32 paj ¥ HAA30pHY AokymeHTanujy 13Y AN D-a
u3 Tpehe apkase.

Opn naHa moctaBibama MojlaTaka U3 cTaBa 7. OBOT WIaHa,
HaAJEeKHU OpraH HOBE pedepeHTHe IpXKaBe WIAHMLE
J3YAN®-a mocrtaje HaiexaH 3a W3JaBambe, NMPOMEHE WIIH
olly3UMame N103BoJie 3a pan u Haazop Han JI3YAUD-om uz
tpehe apxase.

Axo je omryka Komucuje m3 craBa 6. oBOr wiaHa
npotuBHa caBety ECMA-e u3 craBa 5. oor uiana, Komucuja
he o ucrome, y3 HaBohewe pasiora, obaBectutu ECMA-y u
Ha/JIeXKHE OpraHe APYyrux Ap)kaBa wiaHuua y kojuma A3V AUD
u3 tpehe apkaBe cTaBiba Ha TpxkuTe yaene y AUD-y AND-osa
KOjUMa yIMpaBhba W aKo je TNPUMEHUBO U HAIUIEKHE OpraHe
MaTUYHUX JApkaBa wiannna AVd-oBa kojuma JI3YAUD wus
Tpehe ap>kaBe ynpasJba.
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AIFM in accordance
with the first
subparagraph is
correct and shall notify
ESMA thereof. ESMA
shall issue advice on
the assessment made
by the competent
authorities. In their
notification to ESMA,
the competent
authorities shall
provide the AIFM’s
justification  of its
assessment regarding
the Member State of

reference and
information on the
AIFM’s new

marketing strategy.

Within 1 month of
receipt of the
notification referred to
in the second
subparagraph, ESMA
shall issue advice to
the relevant competent
authorities about their
assessment. ESMA
shall issue a negative
advice only where it
considers  that the
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criteria set out in
paragraph 4 have not
been complied with.

After receipt  of
ESMA’s advice in
accordance with the
third subparagraph, the
competent authorities
of the original
Member  State  of
reference shall inform
the non-EU AIFM, its
original legal
representative and
ESMA of their
decision.

Where the competent
authorities of  the
original Member State
of reference agree with
the assessment made
by the AIFM, they
shall also inform the
competent authorities
of the new Member
State of reference of
the  change. The
original Member State
of reference shall,
without undue delay,
transfer a copy of the
authorisation and the
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supervision file
relating to the AIFM
to the new Member
State of reference.
From the date of
transmission of the
authorisation and
supervision file, the
competent authorities
of the new Member
State of reference shall
be competent for
authorising and
supervising the AIFM.

Where the competent
authorities’ final
assessment is contrary
to ESMA’s advice
referred to in the third

subparagraph:
(@ the competent
authorities shall

inform ESMA thereof,
stating reasons. ESMA
shall publish the fact
that the competent
authorities do not
comply, or intend not
to comply, with its
advice. ESMA may
also decide, on a case-
by-case  basis, to
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publish the reasons for
non- compliance
provided by the
competent authorities.
The competent
authorities concerned
shall receive advance
notice of such
publication;

(b) where the AIFM
markets units or shares
of AIFs managed by it
in  Member States
other than the original
Member  State  of
reference, the
competent authorities
of the original
Member  State  of
reference shall inform
the competent
authorities of those
other Member States

thereof, stating
reasons. Where
applicable, the

competent authorities
of the Member State of
reference shall also
inform the competent
authorities of the home
Member States of the

350



351

AlFs managed by the
AIFM thereof, stating
reasons.

37.12

12. Where it appears
from the actual course of
the business

development of the
AIFM in the Union
within 2 years after its
authorisation that the
marketing strategy as
presented by the

AIFM at the time of its
authorisation was not
followed, the

AIFM  made false
statements in relation
thereto or the AIFM

has failed to comply with
paragraph 11  when
changing its
marketing strategy, the
competent authorities of
the original

Member  State  of
reference shall request
that the AIFM

indicate the Member
State of reference based
on its actual

80.

Kama ce wu3 mocinoBHor pas3soja JI3YAUD-a Ha
monpy4jy EY, y poky onm naBe roamHe of naHa Ao0Wjama
no3Bojie 3a pax ox Kowmmwmcuje, yrBpau na [A3YAUD nHuje
MIOIITOBAO cTparerujy moHyde ymena y AUD-y jegnor wimm
Bume AM®-oBa KOjy je QOCTaBHO y3 3aXTE€B 3a H3/IaBambE
JI03BOJIE 3a Pajl, ako je Jao JaKHe M3jaBe BE3aHO 3a CTpaTerujy
nonyne ynena y AU®-y jemnor wmnmm Bume AVd-oBa wimm
MIPIJINKOM TIPOMEHE cTparerrje MmoHyae yuaena y AUD-y y
jennom wiu Bume AVMd-oBa Huje mocTymno y cKiagy ca
ynaHoM 79. oBor 3akoHa, Komucuja he nanoxutn A3YAUD-y
n3 Tpehe npxaBe na wzabepe HOBY pedepeHTHy ApKaBy
YJIAHMILY, y CKJIaZy ca CTBAPHOM CTPATETHjOM IOHYIE yAena y
AN®-y jemnor wnm Bume AM®-oBa, mpu deMy ce CXOIHO
npuMemYyjy oapeade wiaHa 79. oBOT 3aKOHA.

Axo A3YAUND u3 tpehe npxaBe HE MOCTYIH y CKIaLy
ca HajoroM Komucwuje u3 crasa 1. oor wiana, Komucuja he my
0Jly3€TH JI03BOILY 3a paJ.

Kana I3YAU®D u3 tpehe npxase npoMeHHU CTpaTerujy
nonyzae ynena y AU®D-y jeanor wim Bume AM®-oBa HakoH
MpOTeKa poKa U3 cTaBa 2. OBOT 4JiaHa, U 300T TOra Hamepagpa Jia
npoMeHUu pedepeHTHy IpkaBy wiaHuily, Mopa Komwucuju
MOJTHETH 3aXTEB 3a NPOMEHY pedepeHTHe IpKaBe WIaHHULE, TPU
YeMy Ce CXOJIHO MPUMEHbY]Y oape0e wiaHa 79. OBOT 3aKOHA

Iy
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marketing strategy. The
procedure set out in
paragraph 11

shall apply  mutatis
mutandis. If the AIFM
does not comply

with  the  competent
authorities’ request, they
shall withdraw

its authorisation.

Where the  AIFM
changes its marketing
strategy after the period

referred to in paragraph
11 and intends to change
its Member

State of reference on the
basis of its new
marketing strategy; it

may submit a request to

change its Member State
of reference

to the  competent
authorities of the original
Member State of
reference. The procedure
referred to in paragraph
11 shall apply

mutatis mutandis.
Where a competent
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authority of a Member
State disagrees with

the assessment made on
the determination of the
Member State

of reference  under
paragraph 11 or under
this paragraph, the
competent  authorities
concerned may refer the
matter to the

ESMA which may act in
accordance  with the
powers conferred

on it under Article 19 of
Regulation (EU) No
1095/2010.

37.13

13. Any disputes
arising between the
competent authorities
of the Member State of
reference of the AIFM
and the AIFM shall be
settled in accordance
with the law of and
subject to the
jurisdiction of the
Member  State  of
reference.

Any disputes between
the AIFM or the AlF

81.

3a cBaku crnop Koju Hacrane usMel)y Komwucuje kao
HAQJIOKHOT OpraHa, kajga je PemyOnuka pedepeHTHa apikaBa
ynannna u A3V AN®-a u3 tpehe apkaBe MeponaBHO je IPaBHO
PernyOnuke u HajuiexkaH je cyn PenyOmnuke.
3a cBaku crnop koju HacraHe umamehy JISYAU®D-a w/
i AU®-a u3 tpehe apkaBe U 4IaHOBA OJHOCHO aKIMOHApa
AND-a u3 Penyonuke, ouhie MepogasHo je npaBo PemnyOiuke u
HaJyIeXKaH je cyn PenyoOinuke.

Iy
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and EU investors of
the relevant AIF shall
be settled in
accordance with the
law of and subject to
the jurisdiction of a
Member State.

37.14-15

14. The Commission
shall adopt
implementing acts
with a view to
specifying the
procedure  to be
followed by  the
possible Member
States of reference
when determining the
Member  State  of
reference from among
those Member States
in accordance with the
second subparagraph
of paragraph 4. Those
implementing acts
shall be adopted in
accordance with the
examination procedure
referred to in Article
59(2).

15. The Commission
shall adopt, by means
of delegated acts in

HII

Omra ogpenda
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accordance with
Article 56 and subject
to the conditions of
Articles 57 and 58,
measures regarding the
cooperation
arrangements referred
to in point (d) of
paragraph 7 in order to
design  a common
framework to facilitate
the establishment of
those cooperation
arrangements with
third countries.

16. In order to ensure

37.16 HII
uniform application of
this Article, ESMA
may develop
guidelines to
determine the
conditions of
application of the
measures adopted by
the Commission
regarding the
cooperation
arrangements referred
to in point (d) of
paragraph 7.
37.17-23 ESMA shall develop HIT
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draft regulatory
technical standards to
determine the
minimum content of
the cooperation
arrangements referred
to in point (d) of
paragraph 7 so as to
ensure that the
competent authorities
of the Member State of
reference  and the
competent authorities
of the host Member
States receive
sufficient information
in order to be able to
exercise their
supervisory and
investigatory  powers
under 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) No
1095/2010.

18. In order to ensure
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consistent

harmonisation of this
Article, ESMA shall
develop draft
regulatory  technical
standards to specify
the procedures for

coordination and
exchange of
information  between
the competent

authority  of  the
Member  State  of
reference  and the
competent authorities
of the host Member
States of the AIFM.

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.

19. In case a
competent  authority
rejects a request to
exchange information
in accordance with the
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regulatory  technical
standards referred to in
paragraph 17, the
competent authorities
concerned may 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.

20. In accordance with
Atrticle 29 of
Regulation (EU) No
1095/2010, ESMA
shall  promote an
effective bilateral and
multilateral exchange
of information
between the competent
authorities of  the
Member  State  of
reference of the non-
EU AIFM and the
competent authorities
of the host Member
States of the AIFM
concerned, with full
respect for the
applicable

confidentiality and
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data protection
provisions  provided
for in the relevant
Union legislation.

21. In accordance with
Atrticle 31 of
Regulation (EU) No
1095/2010, ESMA
shall fulfil a general
coordination role
between the competent
authority  of  the
Member  State  of
reference of the non-
EU AIFM and the
competent authorities
of the host Member
States of the AIFM
concerned. In
particular, ESMA
may:

(@  facilitate  the

exchange of
information  between
the competent

authorities concerned;

(b) determine the
scope of the
information that the
competent authority of
the Member State of
reference must provide
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to the competent
authorities of the host
Member States
concerned;

(c) take all appropriate
measures in case of
developments  which
may jeopardise the
functioning of the
financial markets with
a view to facilitating
the coordination of
actions undertaken by
the competent
authority ~ of  the
Member  State  of
reference and the
competent authorities
of the host Member
States in relation to
non-EU AIFMs.

22. In order to ensure
uniform conditions of
application of this
Article, ESMA may
develop draft
implementing

technical standards to
determine the form
and content of the
request referred to in
the second
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subparagraph of
paragraph 12.

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.

23. In order to ensure
the uniform
application of this
Article, ESMA shall
develop draft
regulatory  technical
standards on the
following:

(@ the manner in
which an AIFM must
comply  with  the
requirements laid
down in this Directive,
taking into account
that the AIFM is
established in a third
country and, in
particular, the
presentation of the
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information  required
in Articles 22 to 24;

(b) the conditions
under which the law to
which a  non-EU
AIFM or a non-EU
AIF is subject is
considered to provide
for an equivalent rule
having the same
regulatory purpose and
offering the same level
of protection to the
relevant investors.

Power is delegated to
the Commission to
adopt the regulatory
technical standards
referred to in the first
subparagraph in
accordance with
Article 10 to 14 of
Regulation (EU) No
1095/2010.

38.

ESMA shall, on an
annual basis, conduct a
peer review analysis of
the supervisory
activities of the
competent authorities
in relation to the
authorisation and the

HII
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supervision of non-EU
AIFMs under Articles
37, 39, 40 and 41, to
further enhance
consistency in
supervisory outcomes,
in accordance with
Article 30 of
Regulation (EU) No
1095/2010.

2. By 22 July 2013,
ESMA shall develop
methods to allow for
objective  assessment
and comparison
between the authorities
reviewed.

3. In particular, the
peer review analysis
shall include  an
assessment of:

(@ the degree of
convergence in
supervisory  practices
achieved in the
authorisation and
supervision of non-EU
AlFMs;

(b) the extent to which
the supervisory
practice achieves the
objectives set out in
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this Directive;

(c) the effectiveness
and the degree of
convergence achieved
with regard to the
enforcement of this
Directive  and its

implementing
measures and  the
regulatory and
implementing

technical standards
developed by ESMA
pursuant  to  this
Directive, including
administrative

measures and penalties
imposed against non-
EU AIFMs where this
Directive has not been
complied with.

4. On the basis of the
conclusions of the peer
review, ESMA may
issue guidelines and
recommendations

pursuant to Article 16
of Regulation (EU) No
1095/2010, with a
view to establishing
consistent,  efficient
and effective
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supervisory  practices
of non-EU AIFMs.

5. The competent
authorities shall make
every effort to comply
with those guidelines
and recommendations.

6. Within 2 months of
the issuance of a
guideline or
recommendation, each
competent  authority
shall confirm whether
it complies or intends
to comply with that
guideline or
recommendation. In
the event that a
competent  authority
does not comply or
intend to comply, it
shall inform ESMA,
stating its reasons.

7. ESMA shall publish
the fact that a
competent  authority
does not comply or
intend to comply with
that  guideline  or
recommendation.

ESMA may also
decide, on a case-by-
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case basis, to publish
the reasons provided
by the competent
authority  for  not
complying with that
guideline or
recommendation. The
competent  authority
shall receive advance
notice of such a
publication.

8. In the report
referred to in Article
43(5) of Regulation
(EU) No 1095/2010,
ESMA shall inform
the European
Parliament, the
Council and the
Commission of the
guidelines and
recommendations

issued pursuant to this
Acrticle, stating which
competent authorities
have not complied
with them, and
outlining how ESMA
intends to ensure that

those competent
authorities comply
with its
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recommendations and
guidelines in  the
future.

9. The Commission
shall duly take those
reports into account in
its review of this
Directive in
accordance with
Acrticle 69 and in any
subsequent evaluation
that it conducts.

10. ESMA shall make
the best practices that
can be identified from
peer reviews publicly
available. In addition,
all other results of peer
reviews may be made
public, subject to the
agreement  of  the
competent  authority
being the subject of
the peer review.

39.

1. Member States shall
ensure that a duly
authorised non-EU

AIFM may market the
units or shares of an EU
AIF it manages to
professional investors in
the Union with a

82.

Axo [I3YAUD u3 tpehe apxase uma 103BOITY 3a paj Kojy
je mzpana Komwucuja wim HaajekHHM oOpraH Apyre JIpkKaBe
YIaHWLE, cMaTpa ce Ja MMa EBPOINCKU Iacoll M Ja MOXKe
npodpecroHaIHUM HHBecTHTOopuMa y EY na Hymu yzpene y
AU ®-oBuma u3 PenyOinke, U3 Apyre OpXaBe WIAHHULE WIH U3
Tpehe qpkase, KojuMa yrnpasiba.

V3 ycnoBe u3 craBa 1. oBor uiana, ma 6u JI3YAUD u3
Tpehe npxkaBe kojem je PenyOimuka pedepeHTHa ap)kaBa

Iy

Onespak 5
CraBspame He
TPXKHIITE yJena
AN®D-oBuMa

KOjUMa  YIPaBJb:
J3YAUD u-
Tpehe apxaBe ce
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passport as soon as the
conditions laid down in
this Article are met.

2. In case the AIFM
intends to market units or
shares of the

EU AIF in its Member
State of reference, the
AIFM shall submit a
notification to  the
competent authorities of
its Member State of
reference in respect of
each EU AIF that it
intends to market.

That notification shall

comprise the
documentation and
information set out in
Annex llI.

3. No later than 20
working days after
receipt of a complete
notification pursuant to
paragraph 2, the
competent authorities of
the Member State of
reference of the AIFM
shall inform the AIFM
whether it may start
marketing the AIF
identified in the

YlaHWLA, MOrao MpoecHOHaTHUM HHBecTHTOpUMa y EVY
Hynut yaene y AMW®-oBuma u3 Tpehe napxaBe KojuMa
yIpaBiba, MOPajy OWTH UCTIYE-EHH U ciiefiehn ycIoBH:

1) na mocroje HpUMEpEeHH MOCTYIIHM capaambe u3Melhy
Komucuje m HamnexxHux opraHa Tpehe apkaBe y Ko0joj je
ocHoBaH AWN® kojum ympaBipa, Kako Ou ce o6e3bemmia
epukacHa pazMeHa WHGOpManHMja Ha OCHOBY Kojux Kommucuja
MOJKE BPIIUTH MOCIOBE U3 CBOj€ HAIC)KHOCTH;

2) tpeha apskaBa y K0joj je ocHoBan AV® ce He Hanma3u Ha
crucky pm3ndHux 3eMasba DATD-¢; u

3) tpeha apkaBa, y Kojoj je ocHoBan AW®
MOTIHCaNa je crmopa3yM ca PemyOnmKoM W CBakOM JApYroM
IP>KaBOM WiaHHUIoOM y kojoj JA3YAN®D HamepaBa na craBu Ha
tpkuinte yaene y AUD-y AU®-a u3 tpehe npxase, kKoju y
MOTIYHOCTH HCHOyHaBa craHiapae u3 wiana 26. OEI/I-osor
MoOJIeJla TOpEecKe KOHBEHIMje O MPHUXOJUMa U KaluTaly H
00e30emu edukacHy pa3sMeHy uH(DoOpMmamnuja M IojaTaka y
obOjacTu mope3a YykJbydyjyhin cBe MynTHIATepadHE IMOPECKe
criopasyme.

Kana A3YAUN® u3 tpehe npxkaBe HamMepapa Jia CTaBU Ha
tpxumre ynene y AUD-y AD-a u3 PenyOnnke, apyre apxase
wraHune win u3 Tpehe apxkaBe y PemyOnwmm kao cBojoj
pedepeHTHO] apKaBy YWIaHHIIM, AyXaH je 1a KoMmucuju nocrapu
obaBemTeme 3a cBe AUD-¢ unje yaene y AUD-y Hamepasa na
CTaBU Ha TPXKHILTE.

ObaBemiTeme U3 craBa 1. OBOT ujlaHa cajipku clenehe
MoJIaTKe:
1) wupeHTndukaunujy npxkaBe wiaHune y kojoj JA3YAUD
HaMepaBa Jia CTaBU Ha Tpxkuire yaene y AUD-y;
2)porpaM IJIaHUpaHUX akTUBHOCTH Koje JI3YAUND namepana
na o0aBsba, yKJbyuyjyhu naentudukannjy u onuc AUD-a uuje

€BPOIICKUM
MacoIemM
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notification referred to in
paragraph 2 in its
territory. The

competent authorities of
the Member State of
reference of the AIFM
may prevent  the
marketing of the AIF
only if the AIFM’s
management of the AIF
does not or will not
comply  with  this
Directive or if the AIFM
otherwise does not or
will not comply with this
Directive. In the case of
a positive decision, the
AIFM may start
marketing the AIF in its
Member  State  of
reference as of the date
of the notification by the
competent authorities to
that effect.

The competent
authorities  of  the
Member  State  of
reference of the AIFM
shall also inform ESMA
and the competent
authorities of the AIF
that the AIFM may start

83.

yaene y AU®-y JI3YAUD namepaBa ga CTaBU Ha TPKUILITE U
Mo/IaTak y kojoj je apxasu AUD ocHoBag;

3) mpaBuiia mocioBama AUD-a 0AHOCHO TOKYMEHT O
ocHuBamy AN®D-a;

4) unentudukanujy aenozurapa AND-a;

5) monarak y K0joj je ap:kaBu OcHOBaH ri1aBHH AU®, ako je
AN nparehu AUD;

6) CBe JIoZIaTHE MH(OpPMAaIIHje Y CKIaay ca

onpenbama KojuMa ce y IIpaBHHU MOpEaK AprKaBe

4IaHWIe IpeHoce onapende npomuca EBporicke yHuje

KOjH, Y B€31 Ca aJITCPHATUBHUM MWHBCCTUIHOHUM

(dhonnoBuMa, ommxe ypelyjy uzyseTke, OIIITe yCIoBe

MIOCIIOBama, ACTIO3UTape, (PHMHAHCH]CKU JIEBEPUI],

TPAHCIIAPEHTHOCT U HAJ30D, a Koje HUCY oOyxBalieHe y

MIPETXOAHUM TauKaMa OBOI CTaBa; U

7) rH(pOpMaITHje 0 YCIIOCTaBIbeHUM YCIIOBUMA 32

CTaBJbame Ha TpxkuiiTe yaena y AU®D-y y npyroj

JIp)KaBY WIAHHIIA U KaJIa j€ TO IPUMEEHUBO,

nHOpMalLFje 0 YyCIIOCTaBJbeHUM MEXaHW3MUMa 3a

crpeyaBame MoHyzAe yaena y AU®-y manum

WHBECTUTOPHMA, YKJbYUYjyhu U ciiydajeBe Kaj ce

JA3YAND ocnama Ha aKTUBHOCTH HE3aBUCHUX

cy0Ojekara 3a npyXame HHBECTHULHOHUX YCIIyra y Be3H

ca A®-om.

Komucuja y poky on 20 pamHux JaHa of jJaHa MpujemMa
MOTIYHE JOKyMEHTalHje M3 cTaBa 2. OBOT 4jaHa 00aBeIITaBa
JA3YAN® na nmu Moxe na cTaBu Ha Tpxkuire yaene y AUD-y
HaBeJICHOT y 00aBelITelhy U3 CTaBa 2. OBOT 4aHa Ha MOAPYY]jY
Peny6nuxe.

Axo JI3YAN®-oBo ynpaBbame ANd-oM winm cam
JN3YAU® nuje nnm nehe 6utu ycknaljeH ca oapendaMa oBor
3akoHa, Komucuja 3abpamyje cTaBbambe Ha TPXKUIITE ylena y
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marketing units or shares
of the AIF in the
Member State of
reference of the AIFM.

4. In case the AIFM
intends to market units or
shares of the

EU AIF in Member
States other than its

Member State of
reference, the AIFM
shall submit a
notification to the

competent authorities of
its Member State of
reference in respect of
each EU AIF that it

intends to market.

That notification shall
comprise the
documentation and

information set out in
Annex IV.

5. The  competent
authorities of the
Member State of
reference shall, no later
than 20 working days
after the date

of receipt of the
complete notification file
referred to in

AN®-y y Pennybnumu.

J3YAND moxe y PermmyOnumm na ctaBu Ha TPIKHIITE
yaene y AU®-y AU®-a u3 nmpyre apxaBe WIAHWIE WU W3
tpehe npxaBe on gaHa mpujema obaBemrTema Komucuje wus
cTaBa 3. OBOT 4WIaHa.

Komucuja obaBemraBa ECMA-y m Ha/Ie)XHH OpraH
MatuuHe npxase wianune AU®-a o tome na JA3YAUD moxe
na craBd Ha TpxkumTe yneine y AU®-y u3 apyre napxkase
WIaHWIE WU U3 Tpehe apkaBe Ha oapy4jy PemybOmuke.

Y cinyvajy OuTHe TmpoMeHe OWJIO KOr II0JaTKa
JIOCTaBJHCHOT Y CKJIaay ca cTaBoM 2. oBor wiaHa, [I3YAUD je
nyxaH pga Kommcnju [octaBu mHcaHO O0aBemITEHE O
HaMepaBaHO] TPOMEHW HajMamke MecCell JaHa I[Ipe HEHOT
cpoBohjema OJHOCHO 0e3 oxjarama HaKOH IITO  Ce
HEIUIaHUpaHa IpOMEeHa JOTOANIIA.

Axo OuM HaMepaBaHa IpOMEHa JOBeJa OO Tora Ja
ynpaBibarbe AND-om ox crpane [J3YAU®D-a wumm cam
JI3YAND® He Ou Bume 0O0uo yckimaheH ca oapeabama OBOT
3akoHa, Kowmmcuja 3a0pamyje cIpoBoheme HaMmepaBaHe
MPOMEHE.

AKo je HamepaBaHa MMPOMEHa CIPOBEJIEHa CYMPOTHO CT.
7. m 8. OBOr 4jlaHa, OJHOCHO aKO C€ JOroJuiia HelUIaHUpaHa
npoMeHa 300r koje ynpasibarkbe AUD-om ox crpane I3V AUD-
a unn cam JI3YAU® Bume Huje yckialjeH ca oapenbama oBOT
3akoHa, Komucwuja npenysuma oarosapajyhe mepe, ykbyuyjyhu
KaJa je To moTpeOHO U 3a0paHy CTaB/barba Ha TPKUILTE yAena y
AUD-y.

AKO Cy TpeIMeTHE MNPOMEHE TMPHUXBATJbUBE jep HE
yTuuy Ha yckinaheHocT ynpaBbama AW®D-om on crpane
JA3YAN®-a wim ycknahenoct camor JI3Y AU®D-a ca onpendama
oBor 3akoHa, Komucuja Oe3 ojrarama O HBHUMa oOaBemITaBa
ECMA-y u xaja je TO NpUMEHUBO HAJUJIEKHH OpraH JIp>KaBe
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paragraph 4, transmit the
complete notification file
to the

competent authorities of
the Member  States
where the units

or shares of the AIF are
intended to be marketed.
Such transmission

shall be effected only if
the AIFM’s management
of the

AIF complies and will
continue to comply with
this Directive

and if the AIFM
otherwise complies with
this Directive.

The competent
authorities  of  the
Member  State  of
reference of

the AIFM shall enclose a
statement to the effect
that the AIFM
concerned is authorised
to manage AlFs with a
particular

investment strategy.

6. Upon transmission of
the notification file, the
competent

ynanune aomahuna [I3YAW®-a, ykoauko ce MpOMEHE OJHOCE
Ha MpECTaHAaK CTaB/baka Ha Tpxumre yraerna y ANOD-y
onpehenor A®-a unm na craBspa Ha TpXuMTE yaene y AUD-y
nogatuux AN®-osa.
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authorities of the
Member State of
reference of the AIFM
shall,

without delay, notify the
AIFM about the
transmission. The

AIFM may start
marketing the AIF in the
relevant host

Member States as of the
date of that notification.
The competent
authorities of the
Member State of
reference of

the AIFM shall also
inform ESMA and the
competent authorities

of the AIF that the AIFM
may start marketing the
units or

shares of the AlF in the
host Member States of
the AIFM.

7. The arrangements
referred to in point (h) of
Annex IV

shall be subject to the
laws and supervision of
the host

Member States of the
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AIFM.

8. Member States shall
ensure that the
notification letter by

the AIFM referred to in
paragraph 4 and the
statement referred

to in paragraph 5 are
provided in a language
customary in the

sphere of international
finance.

Member States  shall
ensure that electronic
transmission and

filing of the documents
referred to in paragraph 6
are

accepted by  their
competent authorities.

9. In the event of a
material change to any of
the particulars
communicated in
accordance with
paragraph 2 and/or 4, the
AIFM shall give written
notice of that change to
the competent

authorities of its Member
State of reference at least
1 month
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before implementing a
planned change, or
immediately after an
unplanned change has
occurred.

If, pursuant to a planned
change, the AIFM’s
management of the

AIF would no longer
comply  with  this
Directive or the AIFM
would otherwise no
longer comply with this
Directive, the

competent authorities of
the Member State of
reference of the

AIFM shall inform the
AIFM, without undue
delay, that it is not

to implement the change.
If a planned change is

implemented
notwithstanding the first
and second

subparagraphs or if an
unplanned change has
taken

place pursuant to which
the AIFM’s management
of the AIF no
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longer complies with this
Directive or the AIFM
otherwise no

longer complies with this
Directive, the competent
authorities

of the Member State
reference of the AIFM
shall take all due
measures in accordance
with Article 46,
including, if necessary,
the express prohibition
of marketing of the AIF.
If the changes are
acceptable because they
do not affect
compliance  of  the
AIFM’s management of
the AIF with this
Directive, or compliance
by the AIFM with this
Directive

otherwise, the competent
authorities  of  the
Member State of
reference shall, without
delay, inform ESMA in
so far as the

changes concern the
termination  of  the
marketing of certain
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AlFs or additional AlFs
being marketed and, in
so far as

applicable, the
competent authorities of
the host Member

States of those changes.
10. In order to ensure
uniform conditions of
application of

this Article, ESMA may
develop draft
implementing technical
standards to determine:
(@) the form and content
of a model for the
notification letter
referred to in paragraphs
2and 4;

(b) the form and content
of a model for the
statement referred

to in paragraph 5;

(c) the form of the
transmission referred to
in paragraph 5; and

(d) the form of the
written notice referred to
in paragraph 9.

Power is conferred on
the Commission to adopt
the implementing
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technical standards
referred to in the first
subparagraph

in  accordance  with
Article 15 of Regulation
(EV)

No 1095/2010.

11. Without prejudice to
Article 43(1), Member
States shall

require that the AIFs
managed and marketed
by the AIFM be
marketed only to
professional investors

40.1-10

Member States shall
ensure that a duly
authorised non-EU
AIFM  may market
units or shares of a
non-EU AlF it
manages to
professional investors
in the Union with a
passport as soon as the
conditions laid down
in this Article are met.

2. In addition to the

84.

Kana JI3YAU® u3 tpehe npxase kojem je PermyOnuka
pedepeHTHa apXKaBa 4YIAHWI@A, y APYroj JAPKaBU WIAHUIH
HaMmepaBa Jia cTaBH Ha TpxkuiTe ynene y AD-y u3 Penyonuke,
U3 Apyre IpXkaBe wiaHWLE Wiu u3 Tpehe npxase, AyKaH je na
Komucuju nocraeu obasenitewme 3a cBaku AU®D uuje ynene y
AV ®-y HamMepaBa J1a CTaBH Ha TPIKHUIITE.

ObaBemreme U3 craBa 1. OBOr ujaHa cajapu cieaeche
MoJaTKe:

1) wunenTuduUKaNKjy ApKaBE WIAHHUIE Y KOjOj
JA3Y AN ® namepaBa fa cTaBu Ha Tpxxuute yjaene y AUD-y;

2) mporpam IUIaHUPaHUX aKTUBHOCTH Koje [3Y AUD
HamepaBa Jia 00aBsba, yKIbYyUyjyhn uIeHTH(OUKAIH]Y U OITUC
AND-a unje yaene [I3Y AUD namepara /1a CTaBU Ha TPIKUIITE

Iy

377



378

requirements in this
Directive in relation to
EU-AIFMs, for non-
EU AIFMs the
following conditions
shall be met:

@ appropriate
cooperation
arrangements are in
place between the
competent authorities
of the Member State of
reference  and the
supervisory  authority
of the third country
where the non-EU AIF
is established in order
to ensure at least an
efficient exchange of
information that
allows the competent
authorities to carry out
their duties in
accordance with this
Directive;

(b) the third country
where the non-EU AlF
is established is not
listed as a Non-
Cooperative  Country
and  Territory by
FATF;

U of1aTaK y kojoj apxasu je AUD ocHOBaH;

3) mnpasuia nocnoBama AVID-a 0MHOCHO JOKYMEHT O
ocHuBamy AND-a;

4) wunentudukanujy nenosutapa AUD-a;

5) momaTak y K0joj Ap)kaBH je ocHoBaH riaBHu AUD,
ako je AU® nparehu AND;

6) cBe momatHe HH(MOpPMaIHjE Y CKIIaay ca oapeadama
KOjUMa ce y MIPaBHU MOpPEAaK ApKaBe WIaHUIE ITPEeHOCce
onpenode mpomnuca EBporicke yHHje KOju, Y Be3U ca
ITEpHATHBHUM MHBECTUIIMOHUM (OHIOBUMA, OJIKe ypehyjy
H3y3eTKe, OIIITE YCIOBE MOCI0Bamka, Ieno3uTape, GUHAHCH]CKH
JIEBEPHI]L, TPAHCTIAPEHTHOCT U HAA30P, a Koje HUCy oO0yxBaheHe
y IPETXOAHUM TadKama OBOT CTaBa; U

7) wuHbOpMAaIHje O YCIIOCTABJEHUM YCIOBUMA 32
CTaBJpame Ha TpxuiTe yaena y AUD-y y npyroj apxasu
YIAHULW ¥ HHPOPMALFje 0 yCIIOCTaBJbeHUM MEXaHW3MHUMa 32
crpeyaBame MoHyze yaena y A®-y manuM HHBECTUTOPUMA,
yKIbyuyjyhu u cnydajeBe kax ce JI3YAU®D ocnama Ha
aKTHUBHOCTH HE3aBHCHUX Cy0jekaTa 3a mpyKarmbe
WHBECTUIIMOHMX yciyra y Be3u ca AUD-oMyKOIMKO TTOCTOjU
o0aBe3a 0CTaBJbamka TAKBUX HHPOPMAIIHja y CKIIaly ca OBUM
3aKOHOM w/miu akTrMa Komucuje.

Komucwuja y poky ox 20 pagHuX naHa off laHa TIpHjeMa
MOTIYHE JIOKYMEHTalje W3 CcTaBa 2. OBOT 4YllaHa, HCTY
CJIEKTPOHCKHM TYTEM JIOCTaBJba HAJUICKHOM OpraHy JpiKaBe
ynanuue y kojoj JA3YAU® namepaBa na cTaBU Ha TPIKUILTE
yaene y AUD-y.

Komucuja Haaae)KHOM oOpraHy JApkaBe WIAHHIE W3
cTaBa 3. OBOI' WiaHa Ha MCTU HA4YMH JOCTaBjba U MOTBPAY 1a
JA3YAN® uma no3soiny 3a ynpasibame AUD-om ca ogpeheHom
HMHBECTUIIMOHOM CTPATETHjOM.

Komucuja obaBemtee 1 JOKYMEHTAH]y U3 CT. 2. U 4.
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(c) the third country
where the non-EU AIF
is established has
signed an agreement
with the Member State
of reference and with
each other Member
State in which the
units or shares of the
non-EU AlF are
intended to be
marketed which fully
complies with the
standards laid down in
Article 26 of the
OECD Model Tax
Convention on Income
and on Capital and
ensures an effective
exchange of
information in tax
matters including any
multilateral tax
agreements.

Where a competent
authority of another
Member State
disagrees with the
assessment made on
the application of
points (a) and (b) of
the first subparagraph

OBOT 4IaHa JOCTaBJba HAJUIC)KHOM OpraHy JpXKaBe WIAHULE Y
k0joj JI3Y AN®D namepanra na craBu Ha Tpxuite yaene y AUD-
y, camo ako je JA3YAUD-oBo ympaBmame ANUD-om u cam
J3YAUND yckiahen ca ogpendamMa oBOr 3aKOHa.

Hakon mro Komucuja Hamne:xHOM opraHy apikaBe
YJIAHUIIE JOCTAaBH MOTIYHY JTOKYMEHTAIWjy W MOTBPIY U3 CT. 2.
1 4. OBOT uJIaHa, JyXHa je 1a 0 ToMe 0e3 ojiarama 00aBeCTUTH
A3YAUD.

J3YAN® u3 tpehe nmpkaBe MOXe Ja y pEIEBAHTHO]
Jp>KaBH WiaHUIK JoMahinHy cTaBu Ha TpxkuiTe yaene y AUD-
y o1 maHa mpujeMa oOaBemtema Komucuje u3 craBa 6. oBOTr
YJIaHa.

Komucuja obaBemraBa ECMA-y u HaJUIe)KHU OpraH
MatuyHe apkaBe uianuie AU®-a o tome na A3YAUD moxe
na craBu Ha Tpxumte yaerne y AUD-y Alld-a u3 Penybnuke,
U3 Jpyre Ip)KaBe WiaHWIEe WiM u3 Tpehe npikaBe y ApiKaBH
yianuiy nomahuny JI3YAU®D-a.

3a Hag3op moctynaka koje je A3YAU®D ycnocrasuo y
CKJIQJly ca CTaBOM 2. Tayka 0) OBOI 4JlaHA, OJATrOBOpaH je
HaJJIS)KHH OpraH ApxaBe wianuie qomahuna J[3Y AUD-a.

ObaBernitemhe U JOKYMEHTAIIW]y U3 CTaBa 2. OBOT WiaHa,
Kao M cBe IpoMmeHe Te AokymeHTauuje, A3YAUD je nyxan na
noctaBin KoMucHju Ha CpPIICKOM je3WKy WIIM Ha je3UWKYy KOjH ce
yoOHu4ajeHo KOpUCTH y oApy4jy MelyHapoqHux puHaHcHja.

Komucuja moTBpay u3 craBa 4. OBOT WiaHa cacTaBiba Ha
CPIICKOM U E€HIJIECKOM jE3HUKY.

Y ciydajy OWUTHMX TIpOMEHa OWIO KOI' I10JaTKa
JIOCTABJHEHOT Y CKJIaay ca cTaBoM 2. oBor wiaHa, [I3YAUD je
nyxaH na Komucwju gocraBu mHcaHO 00aBelITEHE O
HaMepaBaHO] NPOMEHH HajMame Mecell JaHa Ipe HEHOT
crpoBohiema, ONHOCHO 0e3 ojjaramkha HaKOH IITO Ce
HeIUIaHUpaHa IpOMeHa JOTonIIa.
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by the competent
authorities  of  the
Member  State  of
reference of the AIFM,
the competent
authorities concerned
may refer the matter to
the ESMA which may
act in accordance with
the powers conferred
on it under Article 19
of Regulation (EU) No
1095/2010.

3. The AIFM shall
submit a notification
to the competent
authorities  of  its
Member  State  of
reference in respect of
each non-EU AIF that
it intends to market in
its Member State of
reference.

That notification shall
comprise the
documentation and
information set out in
Annex IlI.

4. No later than 20
working days after
receipt of a complete
notification  pursuant

Axo 0OM HaMepaBaHa NpOMEHa JOBeJla 1O Tora Ja
ynpaBibare AN®D-om ox crpane A3YAHU®D-a wmm cam
JI3YAND® we 6m Bume 6mo yckiaheH ca oapeabama OBOT
3akoHa, Komucuja he nma 3abpanm cnpoBolheme HamepaBaHe
IIPOMEHE.

AKO je HaMepaBaHa IPOMEHa CIIPOBEJIEHa CYMPOTHO CT.
13. u 14. oBor unaHa, OJHOCHO aKO ce JOTOJIWIa HeIUTaHUpaHa
mpoMeHa 300r Koje ynpasibambe AVD-om on crpane [I3Y AUD-
a wn cam JI3YAU® Bume Huje yckiahen ca onpemdama oBor
3akoHa, Komucuja he npemysetu oarosapajyhe mepe y ckiany
ca CBOjUM HaJI30pHUM oBJlamhemrnMa, ykbydyjyhn kKama je To
moTpeOHO 1 3a0paHy cTaBJbama Ha TpXKUIITE yueina y AUD-y.

Axo cy mpenMeTHe NPOMEHE IPUXBATIBUBE, OJHOCHO
aKo He yTH4y Ha yckialeHoctT ynpaBibamba AUD-om o cTpaHe
JA3Y AN ®-a nu yckmahenoct camor JI3Y AU®D-a ca onpendama
oBor 3akoHa, Komucuja he 0e3 omrarama 0 THM HpOMEHaMa
obaBectutt ECMA-y ®m Kkaja je TO NPUMEHBHUBO HAAJICKHH
opran apxaBe wianune nomahmHa JI3YAU®-a, ykoimko ce
NPOMEHE OJTHOCE Ha MPECTaHaK CTaBJbarba Ha TPKHUIITE y/ena y
AN®-y ompehenor AU®D-y nnm Ha cTaBjbamkbe Ha TPIKUIITE
ynena y AU®-y nogataux AN®-oBa.

380



381

to paragraph 3, the
competent authorities
of the Member State of
reference of the AIFM
shall inform the AIFM
whether it may start
marketing the AIF
identified in  the
notification referred to
in paragraph 3 in its
territory. The
competent authorities
of the Member State of
reference of the AIFM
may  prevent  the
marketing of the AIF
only if the AIFM’s
management of the
AIF does not or will
not comply with this
Directive or the AIFM
otherwise does not or
will not comply with
this Directive. In the
case of a positive
decision, the AIFM
may start marketing
the AIF in its Member
State of reference from
the date of the
notification by the
competent authorities
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to that effect.

The competent
authorities of  the
Member  State  of
reference of the AIFM
shall also inform
ESMA that the AIFM
may start marketing
units or shares of the
AIF in the Member
State of reference of
the AIFM,

7. If the AIFM intends
to market the units or
shares of a non-EU
AIF also in Member
States other than its
Member  State  of
reference, the AIFM
shall submit a
notification to the
competent authorities
of its Member State of
reference in respect of
each non-EU AIF that
it intends to market.

That notification shall
comprise the
documentation and
information set out in
Annex V.

6. The competent
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authorities  of  the
Member  State  of
reference shall, no
later than 20 working
days after the date of
receipt of the complete

notification file
referred to in
paragraph 5, transmit
the complete

notification file to the
competent authorities
of the Member States
where the units or
shares of the AIF are
intended to be
marketed. Such
transmission shall
occur only if the
AIFM’s management
of the AIF complies
and will continue to
comply with this
Directive and that in
general the AIFM
complies with this
Directive.

The competent
authorities of  the
Member  State  of
reference of the AIFM
shall enclose a
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statement to the effect
that the AIFM
concerned is
authorised to manage
AlFs with a particular
investment strategy.

7) Upon transmission
of the notification file,
the competent
authorities of  the
Member  State  of
reference of the AIFM
shall, without delay,
notify the AIFM of the
transmission. The
AIFM may  start
marketing the AIF in
the relevant  host
Member States of the
AIFM as of the date of
that notification.

The competent
authorities of  the
Member  State  of
reference of the AIFM
shall also inform
ESMA that the AIFM
may start marketing
the units or shares of
the AIF in the host
Member States of the
AIFM.
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8. Arrangements
referred to in point (h)
of Annex IV shall be
subject to the laws and
supervision of the host
Member States of the
AIFM, in so far as
those Member States
are different than the
Member  State  of
reference.

9. Member States shall
ensure that the
notification letter by
the AIFM referred to
in paragraph 5 and the
statement referred to
in paragraph 6 are
provided in a language
customary in  the
sphere of international
finance.

Member States shall
ensure that electronic
transmission and filing
of the documents
referred to in
paragraph 6 are
accepted by their
competent authorities.

10. In the event of a
material change to any
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of the particulars
communicated in
accordance with
paragraph 3 or 5, the
AIFM  shall  give
written notice of that
change to the
competent authorities
of the Member State of
reference at least 1
month before
implementing a
planned change, or
immediately after an
unplanned change has
occurred.

If, pursuant to a
planned change, the
AIFM’s management
of the AIF would no
longer comply with
this Directive, or the
AIFM would
otherwise no longer
comply  with this
Directive, the
competent authorities
of the Member State of
reference of the AIFM
shall inform  the
AIFM, without undue
delay, that it is not to

386



387

implement the change.

If the planned change
is implemented
notwithstanding  the
first and  second
subparagraphs, or if an
unplanned change has
taken place pursuant to
which the AIFM’s
management of the
AlF no longer
complies with this
Directive or the AIFM
otherwise no longer
complies with this
Directive, the
competent authorities
of the Member State of
reference of the AIFM
shall take all due
measures in
accordance with
Article 46, including,
if  necessary, the
express prohibition of
marketing of the AIF.

If the changes are
acceptable because
they do not affect the
compliance of the
AIFM’s management
of the AIF with this
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Directive or the
compliance by the
AIFM with this
Directive  otherwise,
the competent
authorities of  the
Member  State  of
reference shall,
without delay, inform
ESMA in so far as the
changes concern the
termination of the
marketing of certain
AlFs or additional
AlFs being marketed
and, in so far as
applicable, the
competent authorities
of the host Member
States of the AIFM of
those changes.

40.11-17

11. The Commission
shall adopt, by means
of delegated acts in
accordance with
Avrticle 56 and subject
to the conditions of
Articles 57 and 58,
measures regarding the
cooperation

HII

Onmiura oapendoa
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arrangements referred
to in point (a) of
paragraph 2 in order to
design  a common
framework to facilitate
the establishment of
those cooperation
arrangements with
third countries.

12. In order to ensure
uniform application of
this Article, ESMA

may develop
guidelines to
determine the
conditions of

application of the
measures adopted by
the Commission
regarding the
cooperation

arrangements referred
to in point (a) of

paragraph 2.
13. ESMA  shall
develop draft

regulatory  technical
standards to determine
the minimum content
of the cooperation
arrangements referred
to in point (a) of
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paragraph 2 so as to
ensure that the
competent authorities
of the Member State of
reference and the

competent authorities
of the host Member
States receive
sufficient information
in order to be able to
exercise their
supervisory and
investigatory — powers
under 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) No
1095/2010.

14. In order to ensure
consistent

harmonisation of this
Article, ESMA shall
develop draft
regulatory  technical
standards to specify
the procedures for
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coordination and
exchange of
information  between
the competent

authority  of  the
Member  State  of
reference  and the
competent authorities
of the host Member
States of the AIFM.

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.

15. In case a
competent  authority
rejects a request to
exchange information
in accordance with the
regulatory  technical
standards referred to in
paragraph 14, the
competent authorities
concerned may refer
the matter to ESMA,
which may act in
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accordance with the
powers conferred on it
under Article 19 of
Regulation (EU) No
1095/2010.

16. In order to ensure
uniform conditions of
application of this
Article, ESMA may
develop draft
implementing
technical standards to
determine:

(@ the form and
content of a model for
the notification letter
referred to in
paragraphs 3 and 5;

(b) the form and
content of a model for
the statement referred
to in paragraph 6;

(c) the form of the
transmission referred
to in paragraph 6; and
(d) the form of the
written notice referred
to in paragraph 10.
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.

17. Without prejudice
to  Article  43(1),
Member States shall
require that the AIFs
managed and marketed
by the AIFM be
marketed only to
professional investors.

A1.

Member States shall
ensure that an
authorised non-EU
AIFM may manage
EU AIFs established
in a Member State
other than its Member
State of reference
either directly or via
the establishment of a
branch, provided that
the AlIFM is
authorised to manage
that type of AlF.

2. Any non-EU AIFM
intending to manage

85.

A3YAUD® wu3 tpehe ppxkaBe kojem je PemyOmuka
pedepenTHa IpaBa WiaHHULA, MOXe /1a yrpaBiba AN®-om koju
j€ OCHOBaH y JIPyroj AP KaBH WIAHHUIIM, HETIOCPEIHO HJIU MyTeM
orpanka, y3 ycioB ga JI3YAN® mma m03BONIY 3a yIpaBibarke
BpcTtoM Al®d-a xojoM HamepaBa /ia yrpasJba.

H3YAN® wu3 tpehe ppxaBe kojem je PemyOmmka
pedepeHTHa ApKaBa WIaHWIA, KOJU IO MPBH MyT HamMepara Jia
ynpaBiba AU®D-oM OCHOBaHUM Yy JApYyroj ApKaBH UIAHUIIH,
Mopa Komucuju xao HalUlexXHOM OpraHy HEeroBe pedepeHTHe
Jp>KaBe WIAHHIIE JIa IOCTABH:

1) UACHTU(QUKALIN]Y Ap>KaBe WIAHUIIE Y

KOj0j HamepaBa Ja 00aBjba AETATHOCT U3 cTaBa 1. oBOT

YJlaHa HETIOCPEIHO WIIM OCHOBATH OTPaHaK; U

2) MporpaM TUIaHUPAHUX aKTUBHOCTHU KOje

HamepaBa 00aBJbaTH, YKIJbydyjyhu naeHTudukanujy

AN ®-a nnu Bpety AU®D-a kojum HamepaBsa Aa

Iy

Opnespax 6
JIBYAUD o
Tpehe JIp’KaBe
KOju YIpPaBJb:
AV®D-om

OCHOBAaHUM 3

JIpyroj  JApiKaBy
YIAHWUIM Kanua je
Pemry6amka
pedepenTHa
JIpXKaBa YIIAHHMIIE
A3YAUD-a
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EU AIFs established
in another Member
State than its Member
State of reference for
the first time shall
communicate the
following information
to the competent
authorities  of  its
Member  State  of
reference:

(@) the Member State
in which it intends to
manage AlFs directly
or establish a branch;

(b) a programme of
operations stating in
particular the services
which it intends to
perform and
identifying the AIFs it
intends to manage.

3. If the non-EU
AIFM  intends to
establish a branch, it
shall  provide, in
addition to the
information requested
in paragraph 2, the
following information:
(a) the organisational
structure of the

yIpaBJba.

Kama JI3YAU® wu3 tpehe apxaBe y apyroj Ap>kaBu
WIAHWUIM HaMepaBa Jja OCHYyje OrpaHak, y3 MoJIaTKe M3 cTaBa 2.
OBOT WiaHa aykaH je n1a KoMmucuju goctasu u:

1) OpPraHU3alMOHY CTPYKTYPY OIPaHKa;

2) azipecy y MaTHYHOj AP>KaBU WIAHULIN
AND-a, ca koje he 6uru moryhe npubdaBsbatu
MOTpPeOHY TOKYMEHTAIH]Y; 1

3) HMe€ U TIpe3uMe U KOHTAKT JIMLA

OJITOBOPHOT 32 ITOCJIOBAE OTPAHKA.

Komucuja y poky on mecen AaHa oj NpujeMa ypeaHe
JOKYMEHTAallMje U3 CTaBa 2. OBOT WiaHa, OMHOCHO y POKY OZ JIBa
Mecena off pujeMa ypeaHe ITOKyMEHTaIldje W3 CTaBa 3. OBOT
4jiaHa, MCTy AOCTaBJba HAJJICKHOM OpraHy JpiKaBe WIAHHIE
momahuna JI3Y AU®D-a.

Komucuja HagmexHoM opraHy JAp)kaBe 4JIaHUIE
nomahuna JI3Y AUD-a nocrasba u notepay aa JA3YAUD uma
JI03BOJLYy 3 paf.

Komucuja nocraBiba o0aBemITee U JOKYMEHTALM]Y U3
CT. 2. 10 4. oBor 4iaHa camo ako je JI3YAM®D-oBo ynpaBibame
AUD-om u cam JIBYAUD yckiahen ca ozapeadama oOBOT
3aKOHa.

Hakon mrto Komucuja HamiexHoM opraHy apxase
YIaHULIE nomahuua JIBYAUD-a JOCTaBU MOTIIYHY
JOKYMEHTAIM]y U3 CT. 2. ¥ 3. ¥ MOTBP/Iy U3 CTaBa 5. OBOT 4JIaHa,
0e3 oarama he o Tome ga obasectu A3YAUD.

JIBYAUD wu3 tpehe napkaBe Moxke Ja IMOYHE ca
o0aBJbatbeM JENAaTHOCTH Yy JApKaBH WIAHUIM JoMahuHy
JA3YAN®-a on nana npujemMa obaBellTema U3 cTaBa /. OBOT
YlaHa.

Komucwuja obasemraBa ECMA-y na I3Y AUD moxe na
noyHe na ymnpaba AW®-om y apkaBu wiaHunm aomahuHy
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branch;

(b) the address in the
home Member State of
the AIF from which
documents may be
obtained;

(c) the names and
contact  details  of
persons responsible for
the management of the
branch.

4. The competent
authorities of  the
Member  State  of
reference shall, within
1 month of receiving

the complete
documentation in
accordance with

paragraph 2 or within
2 months of receiving

the complete
documentation in
accordance with

paragraph 3, transmit
that documentation to
the competent
authorities of the host
Member States of the
AIFM., Such
transmission shall
occur only if the

A3V AUD-a.

Y  cnywajy npomeHe OWiIo  KOjUX  IOAaTaka
JOCTaBJbEHUX y CKJIAMy ca cT. 2. u 3. oBor wiana, J[3YAUD je
nyxaH na Komucwju mgocTaBd THCaHO 00aBelITeHE O
HaMepaBaHO] TPOMEHH HajMamke MecCel] JJaHa I[Ipe HEHOT
crpoBohema OMHOCHO ©Oe3 ommarama HAKOH IINTO Ce
HeTUTaHUpaHa IpOMeHa JOToArIIA.

Axo OuM HaMepaBaHa TpOMEHa JOBeJla 1O Tora Ja
ynpaBibare AN®D-om ox crpane A3YAU®D-a wmm cam
JI3YAUD® He Ou Bume Ouo y CKiIaay ca oapeadamMa OBOT
3akoHa, Kommcuja he 3a0panutu crnpoBoheme HamepaBaHe
IPOMEHE.

Axo je HaMepaBaHa IIPOMEHA CIIPOBE/ICHA MPOTUBHO CT.
10. u 11. oBor wiaHa, OTHOCHO aKO C€ JOroJuja HeIUlaHhpaHa
mpoMeHa 300r koje ymnpaibambe AUD-om on crpare [I3Y AUD-
a wn cam JI3YAU® Bume Huje yckiahen ca onpembama oBor
3akoHa, Komucuja npemy3uma oarosapajyhie Mepe y ckiany ca
OBHMM 3aKOHOM, YKJbyuyjyhu, kaga je To morpeOHO U 3abpanHy
CTaBJbama Ha TpxkuITe yaena y AUD-y.

AKO Cy TpeIMeTHE TNPOMEHE TMPHUXBATJbUBE jep HE
yTu4y Ha ycknaheHocT ynpaBibaba A®D-om wim yckinaheHoct
camor [I3YAHN®D-a ca ompendama oBor 3akoHa, Komucuja 6e3
o/Ularama O HCTHMa O0aBemTaBa HAIJICKHH OpraH JpiKaBe
ynannie gomahnna JI3Y AU®-a.

Ha jesuk obaBemtema U JOKyMEHTalWje U3 CT. 2, 3. H
5. OBOT 4JIaHa CXOJHO ce MpHUMeYje onpenda uiana 84. ct. 10.
u 11. oBor 3akoHa.
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AIFM’s management
of the AIF complies
and will continue to
comply  with this
Directive and the
AIFM otherwise
complies with this
Directive.

The competent
authorities of  the
Member  State  of
reference shall enclose
a statement to the
effect that the AIFM

concerned is
authorised by them.
The competent

authorities of  the
Member  State  of
reference shall
immediately notify the
AIFM about  the
transmission. Upon
receipt of the
transmission
notification the AIFM
may start to provide its
services in the host
Member States of the
AIFM.

The competent
authorities of  the
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Member  State  of
reference shall also
inform ESMA that the
AIFM  may  start
managing the AIF in
the  host Member
States of the AIFM.

5. The host Member
States of the AIFM
shall not impose any
additional

requirements on the
AIFM concerned in
respect of the matters
covered by  this
Directive.

6. In the event of a
change to any of the
information

communicated in
accordance with
paragraph 2 and, if
relevant, paragraph 3,
an AIFM shall give
written notice of that
change to the
competent authorities
of its Member State of
reference at least 1
month before
implementing a
planned change, or
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immediately after an
unplanned change has
occurred.

If, pursuant to a
planned change, the
AIFM’s management
of the AIF would no
longer comply with
this Directive or the
AIFM would
otherwise no longer
comply  with this
Directive, the
competent authorities
of the Member State of
reference shall inform
the AIFM  without
undue delay that it is
not to implement the
change.

If a planned change is
implemented

notwithstanding  the
first and  second
subparagraphs or if an
unplanned change has
taken place pursuant to
which the AIFM’s
management of the
AlF no longer
complies with this
Directive or the AIFM
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otherwise no longer
complies with this
Directive, the
competent authorities
of the Member State of
reference shall take all
due  measures in
accordance with
Acrticle 46, including,
if  necessary, the
express prohibition of
marketing of the AIF.

If the changes are
acceptable because
they do not affect the
compliance of the
AIFM’s management
of the AIF with this
Directive  or  the
compliance by the
AIFM  with  this
Directive  otherwise,
the competent
authorities  of  the
Member  State  of
reference shall without
undue delay inform
the competent
authorities of the host
Member States of the
AIFM of those
changes.
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7. 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 2 and
3.

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.

8. In order to ensure
uniform conditions of
application of this
Article, ESMA may
develop draft
implementing

technical standards to
establish standard
forms, templates and
procedures for the
transmission of
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information in
accordance with
paragraphs 2 and 3.

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.
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A2.

Without prejudice to
Avrticles 37, 39 and 40,
Member States may
allow non-EU AIFMs
to market to
professional investors,
in their territory only,
units or shares of AlFs
they manage subject at
least to the following
conditions:

() the non-EU AIFM
complies with Articles
22, 23 and 24 in
respect of each AIF
marketed by it
pursuant to this Article
and with Articles 26 to
30 where an AIF
marketed by it
pursuant to this Article
falls within the scope
of  Article  26(2).
Competent authorities
and AIF investors
referred to in those
Articles  shall  be
deemed those of the
Member States where
the AlFs are marketed;
(b) appropriate
cooperation

HY

Onmnira ogpenda

402



403

arrangements for the
purpose of systemic
risk oversight and in
line with international
standards are in place
between the competent
authorities  of  the
Member States where
the AlFs are marketed,
in so far as applicable,
the competent
authorities of the EU
AlFs concerned and
the supervisory
authorities of the third
country where the
non-EU  AIFM s
established and, in so
far as applicable, the
supervisory authorities
of the third country
where the non-EU AIF
is established in order
to ensure an efficient

exchange of
information that
allows competent
authorities of  the
relevant Member
States to carry out
their duties in

accordance with this
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Directive;

(c) the third country
where the non-EU
AIFM or the non-EU
AIF is established is
not listed as a Non-
Cooperative  Country
and  Territory by
FATF.

Where a competent
authority of an EU
AIF does not enter into
the required
cooperation

arrangements as set
out in point (b) of the
first subparagraph
within a reasonable
period of time, the
competent authorities
of the Member State
where the AIF is
intended to be
marketed may 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.

2. Member States may
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impose stricter rules
on the non-EU AIFM
in respect of the
marketing of units or
shares of AlIFs to
investors  in  their
territory  for  the
purpose of this Article.

3. The Commission
shall adopt, by means
of delegated acts in
accordance with
Avrticle 56 and subject
to the conditions of
Articles 57 and 58,
measures regarding the
cooperation
arrangements referred
to in paragraph 1 in
order to design a
common framework to
facilitate the
establishment of those
cooperation
arrangements with
third countries.

4. In order to ensure
uniform application of
this Article, ESMA

shall develop
guidelines to
determine the
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conditions of
application of the
measures adopted by
the Commission
regarding the
cooperation
arrangements referred
to in paragraph 1.

43.1

Without prejudice to
other instruments of
Union law, Member
States may allow
AIFMs to market to
retail investors in their

135.

A3YAND xoju HamepaBa Ja MaJIUM HHBECTHTOPHMA Y
Peny6nunm nynu ynene y AU®-y kojum ynpasiba Mopa JOOUTH
nperxoany ao3soiry Komucuje.

Komucwuja he 3a cBaku nojequnadnu AU® yTepauTu na
7 ce Moxke cMmatpaTti BpctoM AU®D-a unje je ynene y AUD-y

Iy

Omnoxena
MpUMEHa
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territory  units  or
shares of AlFs they
manage in accordance
with this Directive,
irrespective of whether
such AlFs are
marketed on a
domestic or  cross-
border basis or
whether they are EU
or non-EU AlFs.

In such cases, Member
States may impose
stricter  requirements
on the AIFM or the
AlF than the
requirements
applicable to the AlFs
marketed to
professional investors
in their territory in
accordance with this
Directive.  However,
Member States shall
not impose stricter or
additional
requirements on EU
AlFs established in
another Member State
and marketed on a
cross-border basis than
on AIFs marketed

JOMYIITEHO HYAWTH MalUM WHBecTUTOpuMa y PenmyOmunm, y
CKJIany ca oxpeadama OBOI' 3aKOHA.

IA3VYAN® KOJMU HAMEPABA A MAJIUM
UHBECTUTOPUMA V PENYBJIMUW HYIU VYIAEJIE VY
AN®-Y KOJUM YIIPABJBA MOPA NOBUTU ITPETXOAHY
J0O3BOJIY KOMUCUIJE.

KOMUCUIJA RE 3A CBAKU ITOJEJVUHAYHU AUD
YTBPAUTHU JA JIU CE MOXE CMATPATU BPCTOM
AN®-A YUJE JE YIEJIE Y AU®-Y JOIIYIUITEHO
HYIUTU MAJIUM MHBECTUTOPHUMA V PEITYBJIMIY,
Y CKIIAQY CA OAPEABAMA OBOI' 3AKOHA.

A3YAN® KOJU HAMEPABA A V PEITYBJIMLIA
HYIU MAJIMM HMHBECTHUTOPUMA VYJEJIE V AUD-Y
KOJUM VIIPABJbA MOPA JA OBE3BE/I1 CJIEJERE
YCIJIOBE:

1) USBPIIABAIE 3AXTEBA 3A U3IABAKE U
OTKVII YAEJIA Y AU®-Y, KAO 1 BPHIEKE JIPYTUX
[UIARABA TTOBE3AHUX C YAEIIMMA V AU®-Y
NHBECTUTOPUMA AU®-A, HA HAUYMH KAKO JE
YPEBEHO [MNPABUJINMA TTOCJIOBABA W/
[NPOCIIEKTOM AU®-A, KAJJA ITOCTOJU OBABE3A
BEI'OBOI" OBJABJBMIBABA,;

2) IPYXXABE UHOOPMALIMJA UHBECTUTOPUMA
O MOI'YhMM HAUMHHNUMA TIOAHOIIEWKHA 3AXTEBA 3A
U3JTABAKE UJIN OTKYII YAEJIA KAO U HAUMHUMA
NCTUTATE HA OCHOBY 3AXTEBA 3A OTKVII YAEJIA;

3) JETHOCTABHMIJY OBPAJIY NTHO®OPMAILINJA
KOJE ITPOU3JIA3E U3 BUXOBUX YJIATABA Y AUD, YV
CKIJIAZAY CUYJI. 50 1 51. OBOT'A 3AKOHA;

4) CTABJbABE HA PACIIOJIAT ABBLE
NHBECTUTOPUMA TTOAUIIBET U3BJELLITAJA AUD-A,
I[TPABUJIA TIOCJIOBABA AN®D-A NN
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domestically.

[NPOCIIEKTAKAJIA TIOCTOJN OBABE3A BET'OBOI
OBJABJBUBABA, IIOJJATAKA O I[TOCJIIEABOJ
YTBPBEHOJ HETO BPEIJHOCTU UMOBUHE AU®-A,
HEHU YVAEJIA Y AU®-Y WK TPXXNITHOJ IEHU Y AEJIA
Y AUD-Y, YV IIUIBY BUXOBOI' THOOPMUCABA U
U3PAZIE KOITHJA.

JA3YAN® NTHOOPMAILIUIE 13 CTABA 3. OBOI'
UJIAHA JOCTAJbA UHBECTUTOPUMA HA TPAJHOM
MEJNIJY, OJHOCHO V ITAMITAHOM OBJIUKY, HA
3AXTEB U BE3 HAKHA/IE.

CBA KOMYHUKALIMJIA MAJIMX NHBECTUTOPA 1
KOMUCHIE OBABJBA CE ITOCPEJICTBOM 3YAUD-A.

A3YAN® 13 CTABA 3. OBOI'A YWIAHA HUJE
AYKAH A UMA OM3NYKOI' [IPEACTABHUKA NUJIN
JA UMEHVYIJE TPERE JIMLE ¥V PEITYBJIMIIU 3A
OBABJBABLE ITOCJIOBA U3 CT. 3, 4. 1 5. OBOT" WIAHA.

JA3YAN® [TOCJIOBE U3 CT. 3, 4. 1 5. OBOI' YIAHA,
N KAJA JE UX BPIIN EJIEKTPOHCKUM IIYTEM, MOPA
OBABJbATU:

1) HA CPIICKOM MJIN EHI'JIECKOM JE3UKY;

2) CAMOCTAIJIHO W/WJIU ITYTEM TPERET JIMIIA
KOJE V IP’)KABU YJIAHUIIM ITOJIEXXE ITOCEBHUM
I[MPOITMCHUMA KOJN YPEDBVYJY OBABJbAILE TUX
[NOCJIOBA NJIN HAJI30PY HA/] OBABJbAILEM
HABEJAEHUX ITOCJIOBA.

KAJA I3YAN® UMEHVYIJE TPERE JIMLE 3A
OBABJBABE ITIOCJIOBE U3 CT. 3, 4. 1 5. OBOI" YWIAHA,
CA TUM JIMLEM 3AKJbYUVYIJE YI'OBOP V ITMCAHOJ
®OPMU YV KOJEM CY HABE/IEHU I[TOCJIOBU KOJE
OBABJbA TPERE JIMIE, KAO 1 A JE I3YAN® JIYVKAH
JA TOM JIMLLY JOCTABU CBE UHOOPMAIINIE U
JOKYMEHTA KOJU CVY IIOTPEBHU 3A M3BPIIABAILE
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[NOCJIOBA JEOMHNUCAHUX YT'OBOPOM.

JA3YAN® KOJU V PEITYBJIMIIN HAMEPABA JTA MAJIMM
WUHBECTUTOPUMA HYJIU YJIEJIE V AUD-Y
OCHOBAHOM VY TPEROJ AP’)KABU MOPA vV
PEITYBJIMIIU JA OBE3BE/I YCJIOBE U3 CTABA 3.
OBOI'A WJIAHA, A MOXE JJA HYU YEJIE CAMO
OHOI' AN®-A 13 TPERE JIPXKABE UMJN MTHBECTUTOPHU
NUMAIJY BAPEM JEJJHAK CTEIIEH 3AILITUTE KAO
NHBECTUTOPU YV AUD-OBE CA JABHOM ITOHY IOM
N3 PEITYBJIUKE.

KOMUCHIJA TTPOITMCYJE HAUYNH YTBPDBUBAA
NCIITYBEHOCTH YCIIOBA 3A U3JJABABE O3BOJIE U3
CTABA 1. OBOI' WIAHA U IIOTPEBHY
JOKYMEHTALINJY, YCJIOBE KOJE AN1®-OBU MOPAJY
JA UCITYHE A B YAEJIN Y TUM AU®-OBIMA
MOI'JIA JA CE HYAE MAJIMM UHBECTUTOPUMA V
PEITYBJIMIIN, KAO U KPTEPUJYME KOJU CE Y3UMAJY
Y OB3UP ITPMJIMKOM ITPOILIEHE CTEIIEHA 3ALITUTE
N3 CTABA 9. OBOI'A YJIAHA.

A3YAUND je nyxaH ja Ha CBOjOj HHTEPHET CTPaHUIH
Ha JIaH TIOHYyJe, W3/aBamba WIM OTKylla WHBECTHUIIHOHUX
jemuanma AW®-a ca jaBHOM TmOHyZOM 00jaBu yTBpheHy
BPETHOCT MHBECTUIIMOHMX jeTUHUIIA 32 TPETXOIHU JIaH.

A3YAN® MOXE JABHO OIMALWABATU AN®-A CA
JABHOM NMOHYAOM, HEMOCPEOHO NI NMPEKO
NOCPEOHUKA, A OI'TIAC MOPA BUTU JACAH, TAYAH,
Y CKNALQY CA NMPOCTEKTOM N KIbYYHUM
NHO®OPMALINJAMA N CAOPXXATW NMOOATAK O
HNXOBOJ AOCTYIMHOCTW.

OlTTALLABAHE YINMOPEBUBAHEM JE IO3BOJBEHO
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CAMO AKO JE KOHKPETHO, OBJEKTNBHO,
NCTUHNTO N NOTMYHO.

KOMUCKNJA SAXTEBA NOBJTIAYEHE OI'TIACA
YKOIWKO CMATPA A CAOPXW HETAYHE
NHO®OPMALINJE, OQHOCHO MH®OPMALIMJE KOJE
MOry CTBOPUTW MNMOTPELWHY MPEACTABY O
YCNOBUMA YITATAHA N TIOCJIOBAHY AND-A CA
JABHOM NMOHYAOM U MPOMUCATU NPABUNA
MAPKETUHIA N CTAHOAPON3OBAH TEKCT
OIMALWABAHA.

3) 3A BATBOPEHN A® KOJN UMA CBOJCTBO
MNPABHOI JINLA, A KOJU JE OCHOBAH Y ®OPMW
AKLUMOHAPCKOI APYWTBA N 4YNJE CE AKUWJE HYJE
JABHOM NMORHYAOM, JOHECE N OBJABWU MPOCIEKT
N CKPATREHW NMPOCTIEKT, KAO N MNMPOCTEKT, KAOA
NOCTOJN OBABE3A HEITOBOI" OBJABIBUBAHA, Y
CKIALQY CA OAPEOBAMA 3AKOHA KOJUM CE
YPEBYJE TPXKULWTE KATMUTATIA,;

JOKYMEHTW U3 CTABA 1. TAYKA 2) 1 3) OBOI
UJTAHA, OCUM MPOCIEKTA KOJV CE JOHOCK Y
CKNAQY CA OAPEABAMA 3AKOHA KOJUM CE
YPEBYJE TPXKULWTE KAMUTAIIA, MOPAJY OA
CAOPXE CBE MH®OPMAUMJIE HA OCHOBY KOJUX
NHBECTUTOP MOX>XE NOHETW OCHOBAHY OJTYKY
O NMPEAJIOXEHOM YIATARY, HAPOYUTO O
PU3NLINMA, N1 OBYXBATA MNMOOATKE O AN®D-Y,
A3YAN®-Y N OEMNO3UTAPY. NMPABUNA NMOCIIOBAHA
AND-A NMPUNAXY CE MNMPOCIEKTY, OCUM AKO JE Y
HEMY MNMPEABUHEHO OA hE BUTU OOCTYIMNHA HA
3AXTEB MHBECTUTOPA. KIbYYHE NH®OPMALINJE
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126.1

MOPAJY BUTW UCTUHWTE, JACHE W'Y CKITALY CA
NMPOCMEKTOM, KAKO B/ UHBECTUTOP PASYMEO
PU3VKE U NMOCNEONLE CTULIAHA
MHBECTULIMOHUX JEOVHULIA.

KOMUCUJA MPOMCYJE BIVXKY CAOPXUHY Y
CTAHOAPOV30BAHN GOPMAT JOKYMEHATA 13
CTABA 4. OBOT UMAHA.

KOMWCWJA OHOCU PELLEHSE O OABAHY
CATTIACHOCTW HA IOKYMEHTA 13 CTABA 4. OBOT
UNAHA, KAO U HA HSUXOBE U3MEHE.

O3YAU® JE OY>KAH OA, BE3 OZNATAHSA MO
[IOHOLLEH-Y PELLEHSA U3 CTABA 6. OBOI UJTAHA,
HA CBOJOJ MHTEPHET CTPAHULIY OBJABU
OBABELUTEHSE O JOBUJEHOJ CATMTACHOCTY U
TEKCT O0OBPEHMX AKATA, KAO U 1A O TOME
OBABECTW CBE UJIAHOBE ®OHOA HAJKACHWJE 15
[AHA MPE MOYETKA NMPUMEHE TUX JOKYMEHATA.
YNAH ®OHIA MOTBPBYJE [A JE PASYMEO
CAIPXVHY OOKYMEHATA 13 CTABA 4. OBOI
UNAHA.

3A LUTETY MPOY3POKOBAHY HETAYHUM UM
HEMOTMNYHUM MOJALUMMA U3 OOKYMEHTA U3
CTABA 4. OBOT YNAHA O[JFOBAPA [3YA/®, A
CONMMOAPHO OOFOBAPAJY U OPYTA IMLA, Mo
YCNOBVIMA NMPOMUCAHUM 3AKOHOM KOJM
YPEBYJE OBNUIMALMOHE OOHOCE, A KOJA CY
YUECTBOBAJIA Y NMPUMPEMU NMPOCMEKTA U
CKPATREHOT MPOCTEKTA AKO CY 3HAJIA, OOHOCHO
360r MPUPOLE MOCHA KOJV OBABIBAJY, MOPATIA
3HATU [IA MOOALIM CALPXKE HELLOCTATKE.

Ha cappxuny npaBmia mocinoBama M npocrnekra AU®-a ca

411



412

133.1

136.1.3)

jaBHOM TMOHYZAOM, 103BOJTy Komucuje Ha mpaBuia mocjioBama u
npocrekT TakBor Ald-a, OwuTHe mNpoMeHEe HaBEACHHUX
JOKyMEHaTa, Kao U OUTHE MPOMEHE YroBopa ca JCMO3uTapoM U
o0aBelTaBale U Y THM CIIy4ajeBHMa, CXOJHO CE MPUMEY]Y
onpende 3aK0HA KOjUM ce ypel)yje ocHHBame M pajl OTBOPEHUX
MHBECTHUIIMOHUX (OHIOBAa ca jaBHOM IIOHY/AOM, aKO OBHM
3aKOHOM HHj€ Ipyraduje MPOMUCaHO.

YKOJIMKO CY TIPEJMET ITPOJAJE NHBECTULIMOHE
JEJVHULIE OTBOPEHOT AU®-A CA JABHOM
TTOHYJIOM, JI3YAU® JE IYKAH JIA UIMA AXYPUPAHY
WHTEPHET CTPAHMITY HA KOJOJ MOPA JIA OBJABU
CJIEJAERE MOJATKE:

1) OIIIITH [TOJALM O I3YAU®-Y (ITOCJIOBHO
HIME, TIPABHY ®OPMY, CEJMIITE, BPOJ JO3BOJIE 3A
PAJI M3IATE OJ1 CTPAHE KOMUCHIJE, JATYM
OCHMUBAIbA U YITUCA Y PETUCTAP ITPUBPEIHAX
CYBJEKATA, TIOJIALII O OCHOBHOM KAITUTAIJTY,
OCHUBAUYNMA, OJJHOCHO AKITMOHAPHMA);

2) OCHOBHE ITOJIATKE O YWJIAHOBHMA
VIIPABE JI3YAU®-A (MME U TIPE3UME U KPATKE
BUOTPADUIE);

3) CITUCAK JIEJIATHOCTH 3A KOJE I3V AU®D
VIMA JIO3BOJIY 3A PAJL;

4) OILLTE MOJATKE O JETIO3UTAPY ®OHJIA;

5) CITIMCAK OTBOPEHIX AU®-A CA JABHOM
TTOHY/IOM KOJUMA JI3YAU® VIIPABJBA, V3
HA3HAUYEHE BPCTE AU® GOHJIA;

6) IPOCIEKT, KJbYYHE UHOOPMALIMIE 3A
WHBECTUTOPE U ITPABIJIA TIOCJIOBAThA
OTBOPEHMX AU®-A CA JABHOM TTOHYIOM KOJMMA
VIIPABJDA;
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136.4-9

7) CIIUCAK JIEJIETUPAHUX [IOCJIOBA CA
HA3HAKOM TPERMX JINIIA HA KOJA CY TH IIOCJIOBU
JIEJIETUPAHU;

8) CAYKETU TABEJIAPHU [TIPUKA3 PU3UKA
BE3AHUX 3A J3YAU® 1 OTBOPEHU AU® CA JABHOM
[TOHYJIOM CA CTEIIEHOM YTHLIAJA CBAKOT PM3UKA
HA JI3YAW® 1 OTBOPEHU A® CA JABHOM
TTIOHYJIOM,;

9) IEHY MHBECTULIMOHUX JEAUHULIA Y
OTBOPEHUM AU® CA JABHOM ITOHYIOM KOJUMA
VIIPABJBA;

10) CBA OBABEIITEIHLA BE3AHA 3A OTBOPEHU
AU® CA JABHOM TIOHYJIOM U JIPYTE MOJATKE
[IPEIBUBEHE OBUM 3AKOHOM;

11) TOJINIILE ®UHAHCUICKE U3BELITAJE
TBYAU®D-A;

12) TOUIIILE U TTOJIYTOJIAILILE
®UHAHCHUICKE M3BEILITAJE AU®-A KOJUMA
VIIPABJBA.

KOMUCHIA MOXE Y CKJIOITY MEPA HAJI30PA,
JI3VAU®-Y HAJIOKUTU OBJABY OJIPEBEHOT
MMOJATKA HA UHTEPHET CTPAHUILIM.
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139.6
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143.2

A3.2

Member States that
permit the marketing
of AIFs to retail
investors  in  their
territory shall, by 22
July 2014, inform the
Commission and
ESMA of:

(@) the types of AIF
which  AIFMs may
market to retail
investors in  their
territory;

(b) any additional
requirements that the
Member State imposes
for the marketing of
AlFs to retail
investors.

Member States shall
also inform the

132.2

Y PenyOnunum je 103BoJbeH MapkeTHHT AVD-oBa umju
ce yaenu y AVU®-y Mory cTaBJbaTH Ha TPXKHUILITE HA TEPUTOPH)U
PerryOmmixe.

ay
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Commission and
ESMA of any
subsequent  changes
with regard to the first
subparagraph.

A3a

M5

Without prejudice to
Avrticle 26 of
Regulation (EV)
2015/760, Member
States shall ensure that
an AIFM makes
available, in  each
Member State where it
intends to market units
or shares of an AIF to
retail investors,
facilities to perform the
following tasks:

(@

process investors'
subscription, payment,
repurchase and
redemption orders

relating to the units or
shares of the AIF, in
accordance with the
conditions set out in the
AlF's documents;

(b)

provide investors with
information on how
orders referred to in
point (a) can be made

135

I3VYAN® KOJM HAMEPABA JIA MAJIUM
MHBECTUTOPUMA V PENVYBJIUMLIMA HYAU VYIEJIE VY
AN®-Y KOJMM VYIIPABJBA MOPA JJOBUTU ITPETXOAHY
JO3BOJIY KOMHUCUIJE.

KOMUCUIJA RE 3A CBAKU I[TOJEJJUHAYHU AUD
YTBPIUTHU A JI1 CE MOXE CMATPATU BPCTOM
AN®-A YUJE JE YIEJIE Y AU®-Y JOIIYIUTEHO
HYINUTU MAJIMM MHBECTUTOPUMA V¥V PEITYBJINIIN,
Y CKIIAQY CA OAPEABAMA OBOI' 3AKOHA.

JIB3YAND® KOJMU HAMEPABA 1A YV PEIIYBJIMIINA
HYIU MAJIMM HMHBECTHUTOPUMA VYJEJIE V AUD-Y
KOJUM VIIPABJBA MOPA A OBE3BEJAN CJIEAERE
YCJIOBE:

1) USBPIIABAE 3AXTEBA 3A U3IABAKE U
OTKVII YVAEJIA'Y AU®-V, KAO 1 BPHIEBE JIPYI X
[VNIARABA TTOBE3AHUX C YAEJIIMMA YV AUD-Y
MHBECTUTOPUMA AN®-A, HA HAUMH KAKO JE
YPEBEHO [IPABUJIMMA TIOCJIOBABA U/INJIA
[NPOCIIEKTOM AU®-A, KAJJA ITOCTOJU OBABE3A
BET'OBOI" OBJABJBMIBABA;

2) IPYXXABE UHOOPMALIMJA UHBECTUTOPUMA
O MOT'YhUM HAYNHUMA TIO/JTHOHIEHA 3AXTEBA 3A
N3JABAKE MJIK OTKVYII YAEJIA KAO U HAYUMHUMA
NCTUTATE HA OCHOBY 3AXTEBA 3A OTKVII YIAEJIA;

3) JEIHOCTABHUJY OBPALY MTHOOPMALIUJA
KOJE ITPOU3JIA3ZE U3 BUXOBUX YJIATABA Y AUD, YV
CKIJIAZQY CUJIL 50 U 51. OBOT'A 3AKOHA,;
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and how repurchase and
redemption  proceeds
are paid;

(c)

facilitate the handling
of information relating
to the exercise of
investors' rights arising
from their investment in
the AIF in the Member
State where the AIF is
marketed;

(d)

make the information
and documents required
pursuant to Articles 22
and 23 available to
investors for the
purposes of inspection
and obtaining copies
thereof;

(e)

provide investors with
information relevant to
the tasks that the
facilities perform in a
durable medium as
defined in point (m) of
Article 2(1) of
Directive 2009/65/EC;
and

0 _
act as a contact point
for communicating with

4) CTABJbAILE HA PACIIOJIATAIGE
MHBECTUTOPUMA FOJIUILIILET U3BJEILTAJA AUD-A,
TIPABUJIA [TOCJIOBAIbA AUD-A WIN
[IPOCIIEKTAKAJIA TIOCTOJU OBABE3A BbETOBOT'
OBJABJbUBAIbA, TIOJIATAKA O IIOCJIEAHOJ
YTBPBEHOJ HETO BPEJJTHOCTU IMOBUHE AU®-A,
LIEHU YEJIA Y AU®-Y WIN TPXKULLHOJ LIEHU YJIEJIA
Y AU®-Y, Y LIJbY IbUXOBOI UHOOPMUCAIHA U
W3PAJIE KOITUJA.

JI3YAU® UHOOPMALIMIE U3 CTABA 3. OBOT
YJIAHA JJOCTAJbA UHBECTUTOPUMA HA IbUXOB
3AXTEB Y CKJIAJIY CA 3AKOHOM KOJU YPEBYJE
OTBOPEHE MHBECTULIMOHE ®OHJIOBE CA JABHOM
TTIOHYJIOM.

CBA KOMYHUHUKALIUIA MAJINX
WHBECTUTOPA U KOMMUCUIE OBABJbA CE
[IOCPEJICTBOM JI3Y AU®D-A.

JI3VAU® U3 CTABA 3. OBOT'A UJIAHA HUJE
JIY)KAH JA UMA ®U3UUKOT TIPEJICTABHUKA WU
JIA UMEHYJE TPERE JIMLIE V PEIVEJIMLIU 3A
OBABJLAILE I[IOCJIOBA U3 CT. 3, 4. 1 5. OBOT WIAHA.

JI3YAU® [OCJIOBE U3 CT. 3, 4. U 5. OBOI" WIAHA,
U KAJIA JE UX BPLLIU EJIEKTPOHCKUM ITYTEM, MOPA
OBABJLATU:

1) HA CPIICKOM WJIA EHIJIECKOM JE3UKY;

2) CAMOCTAJIHO WWJIW ITYTEM TPERET JIMLIA
KOJE Y JIP)KABU WIAHULIU TTOJUIEXKE ITOCEBHUM
[IPOIMCHMA KOJU YPEBYJY OBABJBAIGE TUX
[IOCJIOBA WJIA HAJI30PY HAJ] OBABJLAILEM
HABEJIEHUX [TOCJIOBA.

KAJIA I3YAU® UMEHVYIJE TPERE JILIE 3A
OBABJbAILE IIOCJIOBE U3 CT. 3, 4. U 5. OBOI' WIAHA,
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the competent
authorities.

2.

Member States shall not
require an AIFM to
have a physical
presence in the host
Member State or to
appoint a third party for
the purposes of
paragraph 1.

3

The AIFM shall ensure
that the facilities to
perform  the  tasks

referred to in
paragraph 1, including
electronically, are
provided:

(@)

in the official language
or one of the official
languages  of  the
Member State ~ where
the AIF is marketed or
in a language approved
by the competent
authorities  of  that
Member State;

(b)

by the AIFM itself, by a
third party which is
subject to regulation
and supervision

CA TUM JIMLIEM 3AKJbYUYIJE YTOBOP V IIIUCAHOJ
®OPMU Y KOJEM CY HABEJIEHU [IOCJIOBU KOJE
OBABJbA TPERE JIMLE, KAO U JIA JE I3YAU® JIYKAH
JIA TOM JIULY JJIOCTABU CBE UHOOPMALIUIE U
JIOKYMEHTA KOJU CY TIOTPEBHU 3A U3BPLIABAIGE
[TIOCJIOBA JEOUHUCAHUX YTOBOPOM.

JI3YAU® KOJU Y PEITYBJIULIM HAMEPABA JIA MAJIUM
WHBECTUTOPUMA HYU YJEJE Y AUD-Y
OCHOBAHOM Y TPEROJ IP)KABU MOPA Y
PEITYBJIMLIU JJA OBE3BE/IU YCJIOBE U3 CTABA 3.
OBOI'A WIAHA, A MOXE JIA HY/IU YJIEJIE CAMO
OHOT AU®-A 13 TPERE JIPYKABE UMJ11 UHBECTUTOPU
IMAJY BAPEM JEJIHAK CTEIEH 3ALUTUTE KAO
WHBECTUTOPH Y A®-OBE CA JABHOM ITOHYJIOM
U3 PEITYBJIMKE.

KOMUCHJA MPOITMCYJE HAUMH YTBPBUBAA
HCITYIEHOCTHU YCJIOBA 3A U3JJABAILE JIO3BOJIE U3
CTABA 1. OBOT WIAHA U IIOTPEBHY
JIOKYMEHTALIJY, YCJIOBE KOJE AU®-OBU MOPAJY
JIA UCITYHE JIA BU YJIEJIU V TUM AU®-OBUMA
MOTJIU 1A CE HYJIE MAJIUM UHBECTUTOPUMA Y
PEIYBJIMLIY, KAO U KPTEPUJYME KOJU CE V3UMAJY
Y OB3UP [IPUJIMKOM ITPOLIEHE CTEINEHA 3AILLITUTE
13 CTABA 9. OBOTA UJIAHA.
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governing the tasks to
be performed, or by
both.

For the purposes of
point (b), where the
tasks are to be
performed by a third
party, the appointment
of that third party shall
be evidenced by a
written contract, which
specifies which of the
tasks referred to in
paragraph 1 are not to
be performed by the
AIFM and that the third
party will receive all the
relevant information
and documents from the
AIFM.

A4,

Member States shall
designate the
competent 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.

The competent

HII

Ormirra oxpendoa
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authorities shall be
public authorities.

Member States shall
require  that their
competent authorities
establish the
appropriate methods to
monitor that AIFMs
comply  with their
obligations under this
Directive, where
relevant on the basis of
guidelines  developed
by ESMA.

45.1

The prudential
supervision of an
AIFM shall be the
responsibility of the
competent authorities
of the home Member
State of the AIFM,
whether the AIFM
manages and/or
markets ~ AIFs in
another Member State
or not, without
prejudice to those
provisions of this
Directive which confer
the responsibility for
supervision on the
competent authorities

225.

Komucuja Bpmm Ham3op mocnmoBama 3YAUD-a u
AN®-a, kao ¥ Haa30p HaJ obaBJbambeM yciyra jaenosurapa (y
JlaJheM TEKCTY: CYOjeKTH HAJ30pa) y CKIIaJy ca OBUM 3aKOHOM.

Komucuja y pemiaBamy Yy yOpaBHUM —CTBapuMa
npUMeYyje oapeade 3akoHa KojuM ce ypeljyje OIIITH yIpaBHH
MOCTYTIaK.

Permema koja KoMmucuja 10HOCH y MMOCTYNKY HaA30pa Cy
KOHAyHa.

Iy

Hanzop HaJ
MOCJIOBAEM
m3yaud-a, aud-a
Jieno3uTapa v
OCTaINX
cyOjekara
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of the host Member
State of the AIFM.

45.2-4

The supervision of an
AIFM’s  compliance
with Articles 12 and
14 shall be the
responsibility of the
competent authorities
of the host Member
State of the AIFM
where the AIFM
manages and/or
markets AlFs through
a branch in that
Member State.

3. The competent
authorities of the host
Member State of the
AIFM may require an
AIFM  managing or
marketing AIFs in its
territory, whether or
not through a branch,
to provide the
information necessary
for the supervision of
the AIFM’s
compliance with the
applicable rules for
which those competent
authorities are
responsible.

226.

Komucuja Bpmm Hamzop Haj cyOjeKTHMa Hal30pa y CKIagy ca
OBHM 3aKOHOM W 3aKOHOM KOjH PETYJHIIIE TPKULITE KalHuTala.

Komucuja nma mpaBo yBuaa y TOKyMEHTAU]y U APYre MOJaTKe
KOjMa pacIoiaxy CyOjeKTH Haa3opa WIN Apyra JHUIMa, a KOju
Cy OJ1 3Hauaja 3a MOCTYMaK HaJ30pa.

Cy0jextn Hamzopa Komwucuje mpema oapenbama OBOI 3aKOHA
cy:

1) JI3YAUD® u3 Pemybnuke W BHHUXOBH OTPaHIM W3BaH
Peny6Onuxe;

2) AU® ocHoBaH y Peny0uuiy;

3) AUN® ocHOBaH y Apyroj Ip’KaBW WIAHWIM, a YUjU CE
ynenuma y AU®-y craBibajy Ha Tpxkuiite y PemyOnuiy;

4) AWN®D ocHoBan y Tpehoj apxkaBu, a uMju ce yaenu y
AUN®-y crapipajy Ha Tpxkumite y PermyOmmmnm;

5) H3YAU® wu3 npyre npkaBe wiaHUIE Koju o0aBiba
JIeNIaTHOCT HerocpeIHo y PenyOnuiy, y Mepy npornucaHoj OBUM
3aKOHOM;

6) orpanak JI3YAW®-a u3 xpyre apkase WiaHHLE KoOja
nociyje y PermyOmuiiy, y Mepy MpoIrcaHoj OBUM 3aKOHOM;

7) JI3YAUD wu3 tpehe npkaBe koju 00aBjba JIEIATHOCT
HermocpeHo y PeryOuuniiy, y MepH Mmponucanoj OBUM 3aKOHOM;

8) orpanak JI3YAW®-a u3 tpehe apkase koja mociyje y
Penry6immnm; n

9) nernozutap AN®-a u3 PenyOnuke, y meny npyxkama

Iy
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Those  requirements
shall not be more
stringent than those
which the host
Member State of the
AIFM  imposes on
AIFMs for which it is
the home Member
State for the
monitoring of their
compliance with the
same rules.

Where the competent
authorities of the host
Member State of the
AIFM ascertain that an
AIFM managing
and/or marketing AlFs
in its territory, whether
or not through a
branch, is in breach of
one of the rules in
relation to which they
have responsibility for

supervising
compliance, those
authorities shall

require the AIFM
concerned to put an
end to that breach and
inform the competent
authorities of the home

227.1

240.1-2

yciryra Jerno3urapa.

Komucuja Moke, HAKOH CIIPOBEACHOT HAA30pa MOCIOBama Ja
HaJIOXHM CYyOjeKTy Haa30opa Mepe Haa30pa IMPOMHCAHE OBHM
3aKOHOM Y [MJbY YCHOCTaBJbalha 3aKOHUTOT M ypEIHOT
MoCIIOBamba Cy0jeKTa HaA30pa, 3allTUTe HHTEpeca [iIaHOBa
OJTHOCHO akiroHapa A ®-a u 3amTuTe jaBHOT HHTEpeEca.

Komucuja nehe 3axreBatn ox [I3AYUD-a Buiie
mojiaraka ojf oHux koje 3axresa on JA3VAN®D-a uz Penybnuke,
ykonuko JI3YAW® wu3 pgpyre apkaBe wWiaHWIE KOjU Ha
nonpy4jy PemyOmuke mociyje AMPEKTHO WIIH MIPEKO OTpaHKa, Ha
3axTeB Kommucuje goctaBu CBY  JOKYMEHTAalMjy MU
nHpopMarmje koje cy Komwmcwju morpebHE 3a Ham30p
ycknahenoctu JI3Y AU®-a ca ogpendama OBOT 3aKOHA a 33 YHjH
je Ham3op Komucuja HamiexHa.

Axo Komucuja yrepau na JI3YANU®D u3 npyre npkase
YIIaHUIE, KOju Ha oapy4jy PenyOnuke yrnpassba W/wim craBiba
Ha Tpxuire yaene y AU®-y nupektHo mnm nomohy orpaHka,
KpId ofpeade OBOr 3aKOHA 3a 4YMjU je HAA30p HaIJIe)KHA
Komucuja, pememem he 1a HaloXu TpecTaHaK BplICHa
AaKTHUBHOCTHU KOj€ NMPEICTaBbajy MOBpeny oapeadu OBOT 3aKOHA
o yemy he 6e3 omarama 00aBECTUTH HAJIC)KHU OpPraH MaTHYHE
npxase wianune J3YAU®D-a.
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Member State thereof.

45.5

If the AIFM concerned
refuses to provide the
competent authorities
of its host Member
State with information
falling under their
responsibility, or fails
to take the necessary
steps to put an end to
the breach referred to
in paragraph 4, the
competent authorities
of its host Member
State shall inform the
competent authorities
of its home Member
State  thereof. The
competent authorities
of the home Member
State of the AIFM
shall, at the -earliest
opportunity:

(@) take all
appropriate  measures
to ensure that the
AIFM concerned
provides the
information requested
by the competent
authorities of its host
Member State

240.3-5

Axo JI3YAU®D u3 ngpyre apkaBe WiaHUIE, KOjU Ha
nmoapy4jy Pemybnuke mocnmyje AUPEKTHO WM MPEKO OTpaHKa,
CYIpoTHO cTaBy l. oBor umaHa onouje na Komucuju mocraBu
TpayKeHy TOKyMeHTanujy 1 napopmanuje uinn ako I3YAUD u3
IpyTe Np’kaBe WiaHWIle KOju Ha monpydjy Pemybmuke mocimyje
JUPEKTHO WM TpPEKO OrpaHka, HE TMOCTYyM Y CKIaay ca
pemiemeM U3 cTaBa 2. oBor wiaHa, Komucuja he o tome 6e3
o/Ularama O0ABECTUTH HAUIC)KHU OpraH MaTHYHE JpiKaBe
ynanuie [I3YAUD-a.

Hannexxuu opran Mmatuune apxase wianuie 3V ANUO-
a he HakoH mpujema oOaBemITeHa W3 CTaBa 3. OBOT 4JIaHA Y
HajkpaheM Moryhem poky:

1) MpeIy3eTH CBe 0JroBapajyhe Mepe Kako
ou ce 00e30enmio ga A3YAUD u3 apyre npxase
YIaHUIE KOjH Ha oApydjy PemyOmmke mociyje
TUPEKTHO FITH MPEKO OrpaHKa JI0CTaBH WH(pOpMAIHje
Koje 3axteBa Komucuja y ckiaay ca craBom 1. oBor
YJIaHa WK J1a TOCTYIH Y CKJIa/ly ca PelleHheM
Komucwuje u3 craBa 2. oBor wiaHa; u

2) 3axXTeBaTH MOTPeOHE HHpOPMaIIHje O]
H/IJISKHUX oprana Tpehux apkasa.

Hannexxuu opran matuune apxase wianuue 3V ANUO-
a he obasectutn Komucujy o Mmepama u3 crasa 4. Tauke 2) OBOT
YiaHa.

Iy
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pursuant to paragraph
3, or puts an end to the
breach referred to in
paragraph 4;

(b) request the
necessary information
from the relevant
supervisory authorities
in third countries.

The nature of the
measures referred to in
point (a) shall be
communicated to the
competent authorities
of the host Member
State of the AIFM.

45.6-11

6.If, despite  the
measures taken by the
competent authorities
of the home Member
State of the AIFM
pursuant to paragraph
5 or because such
measures prove to be
inadequate or are not
available in the
Member  State in
guestion, the AIFM
continues to refuse to
provide the
information requested
by the competent

240.6-12

AKO CympoTHO MepaMa Koje Npeay3Me HaIJIe)KHU OpraH
MaTH4HE JpKaBe Te Mepe MOKaKYy Kao HEelMpUMEpeHe WM aKo
nponucu MatndHe Apxkase wianuue J3Y AU ®-a e npensubajy
takBe Mepe, a I3YAUD u name onbuja na Komucuju nocraBu
JNOKYMEHTAIH]y ¥ WHPOPMAIFje WM HACTABH Jia KPIIHU OApea0e
OBOT 3aKoHa, Kommucuja Moxe, HAKOH HITO 00aBECTH HA/IJICIKHH
opraH MatuyHe apxkase wianuue JA3YANU®-a, na Hanoxu mMepe
HaJ30pa y OKBUPY CBOjUX OBJalIliemka, KaKo O CIpeumnia Uiu
CaHKIIMOHHCAJIA ]aJbe HE3aKOHUTOCTH W/WIIM HENPAaBUITHOCTH U,
y MepH Yy Kojoj je To morpebHo, cmnpeumna A3YAUD na
WHUIMpa OWI0 KakBe Jajbe TpaHCAKIUje Ha TOJPYY]jy
PenyOomuke. Axo TtakaB JI3YAU® obaBka jgenaTtHOCT
ynpasbarba AW®-uma Ha moxpydjy PemyOnmke, Kommucuja
Moke 3axteBat Aa J3YAU®D npecrane 00aBibaTh NIENaTHOCT
ynpasibawa TUM AND-oBruMa.

Ako Komwcuja wma ocHoBane cymme aa JI3YAUD

Iy
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authorities of its host
Member State
pursuant to paragraph
3, or persists in
breaching the legal or
regulatory provisions,
referred to in
paragraph 4, in force
in its host Member
State, the competent
authorities of the host
Member State of the
AIFM  may, after
informing the
competent authorities
of the home Member
State of the AIFM,
take appropriate
measures,  including
those laid down in
Articles 46 and 48, to
prevent or penalise
further  irregularities
and, in so far as
necessary, to prevent
that  AIFM from
initiating any further
transactions in its host
Member State. Where
the function carried
out in the host
Member State of the

KpIIM Tpomuce 3a 4dju Haazop Komucuja HHje HaIexHa,
Oy’XKHa je Aa o ToMe 00aBeCTH HAAJIe)KHH OpraH MaTHYHE
npxxase wiaanne J3YAN®D-a koje he mpexysetu omrosapajyhe
Mepe U aKo je MOTpeOHO 3axTeBaTH NoJaTHE WHGpOpMaLuje of
Ha/JIeKHUX opraHa Tpehux aprxasa.

AKO ympKoC MepaMa Koje je peay3e0 HalJIe)KH! OpraH
MaTnyHe Apkase wianue 3V AN®-a unu 300r Tora 1mTO Ce Te
Mepe TOKaXy HelMpUMEpeHHMa WM M3 pa3iora IITO MaTH4Ha
npxaBa wianuia JI3Y AN®-a auje npemysena motpedHE Mepe y
pasymHOM poky, JA3YAWN®D HacrtaBu ca TOCTyHameM Koje
OUMTTIEIHO yTpoXkaBa HHTepece HHBecTuTOopa TOor AWD-a,
(MHAHCHjCKYy CTAa0WIIHOCT WJIM WHTETPUTET TPXKUIMITA Y
PerryOmmmm, Komruicuja Moxke HakOH mTO 00aBECTH HAIJICKHH
opran matuune napxkase wianuie [I3YAU®D-a, a paau 3amtute
HMHTEpEeCa 4IAHOBA OJHOCHO akiuoHapa y AM®-y, 3amrure
(mHAHCHjCKe CTAaOWIHOCTH WM WHTETPUTETAa TPXKUIITA J1a
HAJIOKK Mepe Haa3opa y OKBUPY CBOjUX oOBIamhema,
ykbydyjyhu u moryhHoct cnpedaBama Tor JA3VAUD-a y
JlaJbeM CTaBjbamby Ha Tpxkumte yaena y AUD-y tor AD-a y
PernyOouim.

Komucwuja he moctynutu y ckianay ca oapendama CT. 7.
1 8. OBOT WiaHa M OHJA KaJa Ma jacHe W OIpaBJaHe pas3Jiore 3a
HECllarame ca M3JaBameM J03BOJIE 32 Paj Kojy je pedepeHTHa
nprkasa wianuia uznana JI3Y AU®D-y u3 tpehe npkaBe koju Ha
noJpy4jy PenyOnuke mociyje IMPEKTHO WK MPEKO OrpaHKa.

Komucuja moxe na ce ooparu ECMA-u ykonuko ce He
Cllake ca HEKOM OJ] Mepa Koje je Mpeay3eo HaaJIeXKHU OpraH
MatuyHe apxase wianuie [I3YAU®D-a y cknany ca cT. 4, 5. 1
7. OBOT 4JaHa.

Komucuja he nHagme:xxHoM oprany MaTU4HE JpKaBe
ynanuie AM®d-a 3a koju joj je Mo3HATO Ja ce ’hHME YIpaBiba 3
Ipyre Jp’KaBe WIaHUIE AOCTABUTH OOaBEIITCHE y CIydajy
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AIFM is the
management of AlFs,
the host Member State
may require the AIFM
to cease managing
those AlFs.

7. Where the
competent authorities
of the host Member
State of the AIFM
have clear and
demonstrable grounds
for believing that the
AIFM is in breach of
the obligations arising
from rules in relation
to which they have no
responsibility for
supervising
compliance, they shall
refer those findings to
the competent
authorities of the home
Member State of the
AIFM which shall take
appropriate measures,
including, if necessary,
request additional
information from the
relevant  supervisory
authorities in  third
countries.

ony3uMama ao3BoJie 3a pan A3YAN®d-a y onHoCy Ha CBE WU
0jeINHe IeTaTHOCTH.

Kama Komucmja mnpumum oOaBemrTeme HaIIEKHOT
oprana maruuHe napxkaBe wianune [A3YAN®D-a koje ynpasiba
AUD-om n3 Pemybnuke, o oqy3uMamy T03BOJIE 32 paj TOM
A3YAN®D-y, y ogHOCY Ha CBE WM Ha TOjeJNHE AENATHOCTH,
npenysehe oaroeapajyhe Mepe 3a  3alITUTY HHTEpeca
WHBECTUTOPA, VYKJbY4yjyhu, wu3mely ocramor, u 3a0paHy
o0aBibama TpaHCaKIHja WX 3a0paHy W3/1aBamba WIA OTKYIa
ynena y AU®-y, na nonpy4jy Pemy6nuke.
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8. If despite the
measures taken by the
competent authorities
of the home Member
State of the AIFM or
because such measures
prove to be
inadequate, or because
the home Member
State of the AIFM fails
to act within a
reasonable timeframe,
the AIFM persists in
acting in a manner that
is clearly prejudicial to
the interests of the
investors of the
relevant  AIF, the
financial stability or
the integrity of the
market in the host
Member State of the
AIFM, the competent
authorities of the host
Member State of the
AIFM  may, after
informing the
competent authorities
of the home Member
State of the AIFM,
take all appropriate
measures needed in
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order to protect the
investors of the
relevant  AIF, the
financial stability and
the integrity of the
market in the host

Member State,
including the
possibility of

preventing the AIFM
concerned to further
market the units or
shares of the relevant
AIF in the host
Member State.

9. The procedure laid
down in paragraphs 7
and 8 shall also apply
in the event that the
competent authorities
of the host Member
State have clear and
demonstrable grounds
for disagreement with
the authorisation of a
non-EU AIFM by the
Member  State  of
reference.

10. Where the
competent authorities
concerned disagree on
any of the measures
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taken by a competent
authority pursuant to
paragraphs 4 to 9, they
may bring the matter
to the attention of
ESMA, which may act
in accordance with the
powers conferred to it
under Article 19 of
Regulation (EU) No
1095/2010.

11. Where applicable,
ESMA shall facilitate
the negotiation and
conclusion of the
cooperation
arrangements required
by this  Directive
between the competent
authorities  of  the
Member States and the
supervisory authorities
of third countries.

46.1-2

Competent authorities
shall be given all
supervisory and
investigatory  powers
that are necessary for
the exercise of their
functions. Such
powers  shall be
exercised in any of the

226.1-2

Komucuja Bpmm Hang3op Haj cyOjekThMa Haazopa y
CKJIQJTy Ca OBHMM 3aKOHOM M 3aKOHOM KOjH PETYJIHIIE TPKHUIITE
KaruTana.

Komucuja uMa npaBo yBuaa y JTOKYMEHTAIU]y U Apyre
MOJaTKe KOjHMa pacroiaxe CyOjeKT Ha30pa Win Ipyro JIUIE, a
KOjU Cy OJ1 3Ha4aja 3a MOCTYIaK Haa30pa.

Komucuja He3aBUCHO 0f APYrHX Npeny3eTUX Mepa W3
OBOT 4WwiIaHa, MOXXe m3pehn HOBYaHy Ka3zHy cyOjeKTy Haazopa

Iy

3aKOH O TPKHILTY
KaruTasia
peryiuiie
Ha/IJIEXKHOCT
Komucuje 3¢
xapTuje (i
BPETHOCTH.

VY unmany 262. ct
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following ways:
(a) directly;

(b) in collaboration
with other authorities;

(c) under their
responsibility by
delegation to entities
to which tasks have
been delegated,

(d) by application to
the competent judicial
authorities.

2. The competent
authorities shall have
the power to:

() have access to any
document in any form
and to receive a copy
of it;

(b) require information
from any  person
related to the activities
of the AIFM or the
AIF and if necessary
to  summon and
guestion a person with
a view to obtaining
information;

(c) carry out on-site
inspections with or
without prior

230.2

230.3

244,

Kao W 4llaHy ympaBe, Koja He Moxe OuTth Mama ox 1% Hu Beha
o1 5% mponucaHOr MUHMMAJIHOT KalluTajla, OJHOCHO KaluTaja
cy0jekTa Haa30pa MO MOCIEAmEeM (DHMHAHCHjCKOM H3BEIITajy,
OJITHOCHO He MOxe OMTU Mama o] jeiHe 3apajae HU Beha on
30Mpa IBaHAECT 3apaja Koje je WiaH yIpaBe MPUMHO y MEPHOILY
OJ] IBAHAECT MECEIH Npe JaHa JOHOIICHA PeIeHha.

Kamga Kommcuja cmatpa na mocToje YMEECHUIIE KOje
yKa3yjy Ha HOCTOjame KPUBUYHOT JeJia, PUBPETHOT TPECTyIa
win npekpiiaja, Komwucuja ynyhyje npemior 3a mnpujaBy,
OJHOCHO 3aXTEB OpraHy HaJJIS)KHOM 3a CIpoBoheme ucrpare,
KPUBUYHO TOWEHHE M MPEKPIIIajHH HOCTYTIaK.

Komucuja u npyru HamiexHu opranu PenyOnuke, Koju cy
ONTOBOPHM 3a Han30p HaaA (UHAHCHjCKUM WHCTHTYIHjaMa,
Oy’)KHH Cy Jla Ha 3axTeB HAJUIC)KHUX OpraHa JOCTaBe CBE
uHpOpMaIFje O MojeJMHUM CyOjeKTHMa HaJl30pa, MoTpedHe 3a
cCrpoBoljerme Haa30pa, y MOCTYNKY HM3/1aBama JI03BOJIE 32 paj
WM JPYTHM TTOCTYIIIHMA.

Haanexxuu opranu nOyxxHd cy Jnga ce  MehycoOHo
o0aBeIITaBajy 0 HENPaBUJIHOCTUMA WIn JIPYTuM
nHpopMaljamMa Koje Ccy yTBPAWIH, aKko Cy TakBe
HENPaBWIHOCTH WM HHpOpMAIMje BaXKHE 3a paja APYrux
Ha/IJISKHUX OpraHa.

Komucuja capahyje ca HammexHuM opraHuMa JIPYTHX
npxasa uwianuia, ECMA-om u ESRB-om. Kowmucuja um
JI0CTaB/ba HMH(OpMaIMje Ba)KHE 33 HW3BPIICHE HUXOBUX
HA/I30pHUX HAJUIEKHOCTH HaJl IPUMEHOM IpOIHca KojuMma ce y
MPaBHU MOpPEAaK Ap)KaBe WIaHHUIE MPEeHoce oApende mpommca
EBporicke  yHHMje KOju, Yy Be3d ca  QITEPHATHBHUM
MHBECTUIIMOHUM (POHJI0BMMA, OJIKe ypelyjy u3y3eTke, OIIITe

4 u 5, mponucaHc
je ma Kommucwjs
MOXE€ TIOKPEHYTY
U BOIUTH IIpe]
CYZOM TIOCTYTIaF
MIPOTHB OWJIO KOI
1A pany
3alITUTE UHTEPECE
WHBECTUTOPA KOj¥
yIaxy 3
¢uHaHCH]jCKE
UHCTPYMEHTE ¥
OPYTHX JIAIA 3%
KOja yTBpAH A2 UM
je noBpeljeHc
onpeheHo  mpasnc
WA Ha IIPaB)
3aCHOBaH
MHTEpEC, a y Be3y
ca TOCJIOBUMA C:
(hUHAHCH]CKUM
MHCTPYMEHTHMA.

Y  caywajy I
cMaTpa Jia ocToj¢
YUBCHHUIIE  KOJ¢

yKazyjy He
MOCTOjarbe
KPUBHYHOT JIena
MPUBPETHOT
npecTyna WY
MpeKpIaja,
Komucuja ynyhyje

431



432

announcements;

(d) require existing
telephone and existing
data traffic records;

(e) require the
cessation of any
practice that is
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
AIFM, depositaries or
auditors to provide
information;

(i) adopt any type of
measure to ensure that
AIFMs or depositaries
continue to comply
with the requirements
of  this  Directive
applicable to them;

() require the
suspension  of the

246.1-2

YCIIOBE TOCIIOBama, JICMO3UTape, (UHAHCHjCKY JICBEPHI],
TPaHCTIAPEHTHOCT W HA/30p, OCTAIUX IPOINHKCA HA CHA3U y TOj
OpKaBW WIAHWIM, Kao W Tmpommca Koju ypehyjy ¢onmose
Mpeay3eTHHYKOT Kamurania, ¢dbongose COILMj aJTHOT
mpenysetanmTBa W OOHJOBE 3A  JJYI'OPOYHA
VIIATABA. YV 1y cBpxy Kommcuja je myxkHa Aa Ipyrum
Ha/JJISKHUM OpraHMMa, JOCTaBH CBE HMH(OpMaluje BakKHE 32
W3BpIIEHEC HUXOBUX HAI30pHUX HAUICKHOCTH O€3 oJliarama,
Ha IbUXOB 3aXTEB WM Ha CONICTBEHY WHHUIIM]aTHUBY

Komucuja ca Hagie:xHUM OpraHuMa JApyre JpsKaBe
ynaHune capahjyje W TyTeM YYecTBOBama Yy Be3H ca
cupoBolemeM Haa30pa.

npezsor 3¢
MIPHjaBy, OITHOCHC
3axTeB Oprasy
Ha/IJISKHOM 3¢
cripoBoheme
ucTpare,
KPUBUYHO
TOBCHE v
MPEeKpIIajHU
MOCTYTIaK.

Uan 264. cra 1
3akoHa C
TPXKHIITY
KaruTana

MpOIUCYyje aa

Komucwuja
CIPOBOJH HAJ30D:

1) HemocpemaHo
MpocTopHjama
cyOjekTa Haa3opa
Komucuje WITV
NPaBHOT JIMIA C:
KojuMa je cyOjeKi
Ha/130pa JTUPEKTHC
WIA WHIUPEKTHO
MIOCJIOBHO,
yIpaBbauyku MY
KaItuTaaoM
MOBE3aH;

2) KOHTHHYHMPAaHC
Ha OCHOB}
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issue, repurchase or
redemption of units in
the interest of the unit-
holders or of the
public;

(k) withdraw  the
authorisation granted
to an AIFM or a
depositary;

(I) refer matters for
criminal prosecution;

(m)  request that
auditors or experts
carry out verifications
or investigations.

aHaJm3e
M3BEIITaja Koje C)
cy0jeKTH Ham3op:
Iy )KHU hit:
JIOCTaBIbajy
Komucuju )
MPOMHCAHUM
POKOBUMA,
npahemem,
NPUKYIUBAEKEM ¥
MPOBEPOM
JIOKyMEHTAIHj e,
oOaBeluTema v
nojiaTaka
Jo0rjeHnx He
nocebaH  3axTer
Komucwuje, kao v

npahemem,
NPUKYIUBABEM
MPOBEPOM
HojaTaKa v
Ca3HambEeM 17k

IpYyTruX U3BOPA;

3) y capammu c:
JPYTUM OPIraHUM:

20301 TIPaBHUM
JIMIMa H¢
TPKHUILLTY
KanuTana;

4) mnoBepaBamEN
MOCJIOBA THV
opraHuma WY
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MPaBHUM  JIHIIHME
Ha TP>KHUILT)
KarnuTasia Y-
3aJpKaABABE
OJIrOBOPHOCTH;

5) obpahamew
HaJJIC)KHUM
CYJICKHM
OpraHuma.

46.3-4

3. Where the
competent authority of
the Member State of
reference considers
that an authorised non-
EU AIFM is in breach
of its obligations under
this Directive, it shall
notify ESMA, setting
out full reasons as
soon as possible.

4. Member States shall
ensure that the
competent authorities
have the  powers
necessary to take all
measures required in
order to ensure the
orderly functioning of
markets in those cases
where the activity of
one or more AIlFs in

241.

Yxkomuko je Kommcuja onpeheHa kao HaajIe:)KHU OpraH
pedepentHe apxase wianuie 13Y AN d-a, Bpmuhe Hag30p Haj
nocnoBambeM J[3YAU®D-a Ha oHaj HAYWH U Y OHOM OOMMY Y
KojeM obOaBipa Hamzop Han JA3YAW®D-om ca cemumreM Yy
PernyOouim.

Y cnydajy kaga Komucuja Kao HaIJISKHU OpraH
pedepentne npxaBe unanune J3YAU®D-a yrBpoum ga
J3YAND® u3 tpehe npxkaBe kpmm ofpende OBOT 3aKOHA H
MOJ[32KOHCKHUX aKaTa JIOHETUX Ha OCHOBY OBOT 3aKOHA, O TOME
he ogmax obaBectutn ECMA-y, HaBonehu pasiore.

VY cnyuajy na Komucuja Huje oppelleHa kao Haase:KHU
opraH pedepentHe apkaBe wianuie JI3YAN®D-a, nyxHa je na
Hag30p Hajg nmocnoBameM J[3YAUD-a u3 tpehe apxaBe o0aBiba
Ha OHAj HAYMH M y OHOM OOMMY y KOjeM 00aBiba Ha/I30p Haj
J3YAUD-om u3 apyre IpkaBe WIaHUIIE.

Iy
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the market for a
financial  instrument
could jeopardise the
orderly functioning of
that market.

AT.

ESMA may develop
and regularly review
guidelines  for the
competent authorities
of the Member States
on the exercise of their
authorisation  powers
and on the reporting
obligations by the
competent authorities
imposed by this
Directive.

ESMA shall further
have the  powers
necessary, including
those enumerated in
Article 48(3), to carry
out the tasks attributed
to it by this Directive.

The obligation of
professional  secrecy
shall apply to all
persons who work or
who have worked for
ESMA, and for the
competent authorities
or for any other person

HII

Ommta ogpenda
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to whom ESMA has
delegated tasks,
including auditors and
experts contracted by
ESMA. Information
covered by
professional  secrecy
shall not be disclosed
to another person or
authority except where
such  disclosure is
necessary for legal
proceedings.

3. All the information
exchanged under this
Directive between
ESMA, the competent
authorities, EBA, 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 ( 1
) and the ESRB shall
be considered
confidential,  except
where ESMA or the
competent authority or
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other authority or body
concerned states at the
time of
communication  that
such information may
be disclosed or where
such  disclosure is
necessary for legal
proceedings.

4. In accordance with
Acrticle 9 of Regulation
(EU) No 1095/2010,
ESMA may, where all
the  conditions in
paragraph 5 are met,
request the competent
authority or competent
authorities to take any
of the  following
measures, as
appropriate:

@ prohibit the
marketing in  the
Union of units or
shares of AlFs
managed by non-EU
AIFMs or of non-EU
AlFs managed by EU
AIFMs  without the
authorisation required
in Article 37 or
without the
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notification required in
Articles 35, 39 and 40
or without being
allowed to do so by
the relevant Member
States in accordance
with Article 42;

(b) impose restrictions
on non-EU AIFMs
relating to the
management of an AIF
in case of excessive
concentration of risk
in a specific market on
a cross-border basis;

(c) impose restrictions
on non-EU AIFMs
relating to the
management of an AlF
where its activities
potentially constitute
an important source of
counterparty risk to a
credit institution or
other systemically
relevant institutions.

5.ESMA may take a

decision under
paragraph 4  and
subject to the

requirements set out in
paragraph 6 if both of
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the following
conditions are met:

() a substantial threat
exists, originating or
aggravated by the
activities of AIFMs, to
the orderly functioning
and integrity of the
financial market or to
the stability of the
whole or a part of the
financial system in the
Union and there are
Cross border
implications; and

(b) the relevant
competent authority or
competent authorities
have not taken
measures to address
the threat or the
measures that have
been taken do not
sufficiently address the
threat.

6. The measures taken
by the competent
authority or competent
authorities pursuant to
paragraph 4 shall:

(@) effectively address
the threat to the
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orderly  functioning
and the integrity of the
financial market or to
the stability of the
whole or a part of the
financial system in the
Union or significantly
improve the ability of
competent authorities
to monitor the threat;

(b) not create a risk of
regulatory arbitrage;

(¢) not have a
detrimental effect on
the efficiency of the
financial markets,
including reducing
liquidity in  those
markets or creating
uncertainty for market
participants, in a way
that is disproportionate
to the benefits of the
measures.

7. Before requesting
the competent
authority to take or
renew any measure
referred to in
paragraph 4, ESMA
shall consult, where
appropriate, the ESRB
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and other relevant
authorities.

8. ESMA shall notify
the competent
authorities  of  the
Member  State  of
reference of the non-
EU AIFM and the
competent authorities
of the host Member
States of the non- EU
AIFM concerned of
the decision to request
the competent
authority or competent
authorities to impose
Or renew any measure
referred to in
paragraph 4. The
notification shall at
least  specify  the
following details:

(@) the AIFM and the
activities to which the
measures apply and
their duration;

(b) the reasons why
ESMA is of the
opinion that it is
necessary to impose
the measures in
accordance with the
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conditions and
requirements set out in
this Article, including
the evidence in
support  of  those
reasons.

9. ESMA shall review
its measures referred
to in paragraph 4 at
appropriate  intervals
and in any event at
least every 3 months.
If a measure is not
renewed after that 3-
month period, it shall
automatically  expire.
Paragraphs 5 to 8 shall
apply to a renewal of
measures.

10. The competent
authorities of  the
Member  State  of
reference of the non-
EU AIFM concerned
may request ESMA to
reconsider its decision.
The procedure set out
in the second
subparagraph of
Article  44(1)  of
Regulation (EU) No
1095/2010 shall apply.
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48.1

Member States shall
lay down the rules on
measures and penalties
applicable to
infringements of the
national provisions
adopted pursuant to
this Directive and shall
take all  measures
necessary to ensure
that those rules are
enforced. Without
prejudice  to  the
procedures for the
withdrawal of
authorisation or to the
right of Member States
to impose criminal
penalties, Member
States shall ensure, in
accordance with their
national law, that the
appropriate
administrative
measures can be taken
or administrative
penalties be imposed
against the persons
responsible where the
provisions adopted in
the implementation of

230.

Axo Kowmmcuja y TOCTYNKy Hag3opa yTBpAH
HE3aKOHUTOCTH M HETIPaBMIIHOCTH Y MOCTyHamy IO oapendama
OBOT 3aKOHa, JIOHOCH DPELICHE KOjUM C€ HaJIaXKe OTKIAmbambe
HE3aKOHUTOCTH M HENPABUIIHOCTH Yy onpeh)eHOM POKy, U MOXKe
Mpexy3eTH U jeAHy WiIu BHIle cienaehnx mMepa:

1)  wuspehu jaBHY OTIOMEHY;

2)  noByhw carlaCHOCTH Ha UMEHOBAHbE WIaHOBA yIPABE;

3)  wu3martu HaJOT 3a 3a0paHy n3aBama yiena y AUD-y y
Tpajamy 10 TPU Mecena;

4)  mpemyseTH Apyre Mepe y CKIaIy ca 3aKOHOM KOjUM ce
ypehyje TpxKuITe Kanuraia.

KomMucuja He3aBHCHO Of APYTHX NPEay3eTHX Mepa U3
OBOT' 4JiaHA, MOXKe M3pehr HOBYAaHY Ka3Hy CYOjeKTy Haa3opa
Kao W 4llaHy ympaBe, Koja He Moxke Outu mMama ox 1% uu Beha
o1 5% TponucaHOT MUHUMAJIHOT KaIllUTala, OJJHOCHO KaruTaia
cy0jekTta Haa30pa MO MOCIEAmEeM (DMHAHCHjCKOM H3BEIITajy,
OJIHOCHO HE MOXe OWTH Mama O]l jelHe 3apaae HU Beha o
30mMpa JBaHAECT 3apajia Koje je WiaH yIpaBe MPUMHUO Y TIEPHOLY
OJ] IBAHACCT MECEIH Npe J]aHa JJOHOIICHA PeIIeHha.

Kana Kommcuja cmarpa na mocroje YWE-CHUIE KOje
yKa3yjy Ha TOCTOjarbe KPUBHYHOT Jielia, IPUBPETHOT MpecTyna
nwi npekpmiaja, Kommcuja ymyhyje mpemror 3a mpujaBy,
OJTHOCHO 3aXTE€B OpraHy HaJJIe)KHOM 3a CIIpOBOheme ucTpare,
KPUBHYHO TOBEH-E U NIPEKPIIajHA TOCTYIAK.

Iy
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this Directive have not
been complied with.
Member States shall
ensure  that  those
measures are effective,
proportionate and
dissuasive.

A8.2

Member States
shall provide that the
competent authorities
may disclose to the
public any measure or
penalty that will be
imposed for
infringement of the
provisions adopted in
the implementation of
this Directive, unless
such disclosure would
seriously  jeopardise
the financial markets,
be detrimental to the
interests of the
investors or cause
disproportionate
damage to the parties
involved.

3. ESMA shall draw

up an annual report on
the application of

242.1-3

252.4

Komucuja moxe na nHGOpPMHIIE jJaBHOCT O H3PECUSHUM
MepamMa y BE3H ca KpHmiemeM ojpegaba OBOT  3aKOHA,
00jaBJbHBakEM OAJYKa HA CBOjOj MHTEPHET CTPAHMIM, HAKOH
TO je JUIe KOMe je Mepa m3pedeHa 00aBEelmITeHO O TaKBOj
OJUTYIIH.

[Ipe unpopmucama jaBHOCTH O M3PEUCHUM Mepama U3
craBa l. OBOI WiIaHa KoOje ce OJHOCE Ha Jero3uTapa u3
PerryOnmke, Kommcuja he ce koHcynroBatn ca HapomHom
6ankxom Cpouje.

Komucuja o6jaBipyje mojgaTke O BpPCTH W TMPHPOIH
noBpeaa ozapenada OBOTI 3aKOHA, a OJIMKE YCIOBE Yy BE3HW ca
o0jaBjbMBaleM THX  Tmojgataka Kowmwmcwja  mpomucyje
MOJI3aKOHCKHM aKTOM.

Komucuja jeqaom roguime wiu o norpedbu ECMA-u
JocTaB/ba 30uMpHE HH(POpPMAILMje O CaHKIUjamMa W Mepama
u3peueHnMa 300r TMOBpeAe oapenada  OBOI  3aKOHA W
MO3aKOHCKUX aKaTa JOHETHX Ha OCHOBY OBOI' 3aKOHa, a Y
nuby 00jaBe TakBUX WHGOpMaIHja y TOAUIIHEM H3BEITAjy
ECMA-e.

Iy
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administrative
measures and
imposition of penalties
in the case of breaches
of the provisions
adopted in the
implementation of this
Directive in  the
different Member
States. Competent
authorities shall
provide ESMA with
the necessary
information for that
purpose.

A9

The competent
authorities shall give
written reasons for any
decision to refuse or
withdraw authorisation
of AIFMs to manage
and/or market AlIFs, or
any negative decision
taken in the
implementation of the
measures adopted in
application of this

Directive, and
communicate them to
applicants.

2. Member States shall
provide that any

235.

Axo Komucuja JIBYAU®D-y wuz PenyOnuke omay3me
JIO3BOJIy 3a paj, OJHOCHO M3PEKHE HAI30pHY Mepy 3alpaHe
o0aBibama ojApel)eHuX MeTaTHOCTH, Iy’KHA je Ja O ToMe 0e3
oJilarama 00aBeCTH HAJICKHHU OpPTraH Jp)KaBe WIaHWIIE y KOjoOj
taj I3YAN®D nupekTHO WM MPEKO OrpaHKa Mpyxa yciyre.

v
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decision taken under
laws, regulations or
administrative
provisions adopted in
accordance with this
Directive is properly
reasoned and is the
subject of the right of
appeal to the courts.
That right to appeal to
the courts shall apply
also where, in respect
of an application for
authorisation ~ which
provides  all the
information required,
no decision is taken
within 6 months of the
submission of the
application.

50.1-4

The competent
authorities  of  the
Member States shall
cooperate with each
other and with ESMA
and the ESRB
whenever  necessary
for the purpose of
carrying out their
duties  under this
Directive or of
exercising their

246.

Komucuja capahyje ca HaieXHHM oOpraHuma JIpyrux
npxasa uwianuia, ECMA-om u ESRB-om. Kowmucuja wum
J0CTaBjba HMH(POpPMAIMje BakKHE 3a W3BPIICHE HUXOBUX
HA/I30pPHUX HAJUICKHOCTH HaJ| IPUMEHOM IPOIHca KojuMa ce y
MpaBHU TOpEeAaK Jp)KaBe WIAHHUIE MPEeHoce ofpeade Mmpormca
EBpornicke  yHWje KOjU, y Be3M ca  aITCPHATHBHHM
WHBECTUIIMOHUM (POHJ0BHMA, OJNIKe ypelyjy u3y3eTke, OIIITe
yCIOBE IIOCJIOBama, Jerno3urape, (UHAHCHjCKY JIEBEpHI,
TPaHCHAPEHTHOCT W HA/30p, OCTAIUX NPOIKCA Ha CHAa3u y TOj
IOpXaBM WIAHWOHM, Kao M mpomuca koju ypelyjy donmgose
MpeNy3eTHHYKOT  KamuTaia ©  (QOHJOBE  COLHWjaTHOT
npeny3eTHUITBa. Y Ty cBpxy Komucuja je myxHa aa Ipyrum

Iy
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powers under this
Directive or under

national law.
2. Member States shall
facilitate the

cooperation provided
for in this Section.

3. Competent
authorities shall use
their powers for the
purpose of
cooperation, even in
cases where the

conduct under
investigation does not
constitute an

infringement of any
regulation in force in
their own Member
State.

4. The competent
authorities of  the
Member States shall
immediately  supply
one  another  and
ESMA with the
information  required
for the purposes of
carrying out their
duties  under this
Directive.

The competent

HaJJISKHUM OpraHMMa, OCTaBH CBe HMH(pOpMaluje BakHE 3a
U3BPILICHE HUXOBUX HAI30PHUX HAUIEKHOCTH Oe3 olularama,
Ha BUXOB 3aXTEB WM Ha CONCTBEHY UHUIIN]aTUBY

Komucuja ca Haane:)KHUM OpraHuMa Jpyre JpiKaBe
wraHune capaljyje ¥ IyTeM yd4ecTBOBama Yy Be3W ca
cripoBolhemeM Haa3opa.

Komucuja je nyxkHa Ja y OKBHpPY capajmhe JI0CTaBH
nHpopMalje u3 cT. 1. 1 2. OBOT WiaHa, YaK W Kaja IMOCTYyMamke
KOje je TpeaMeT Haa30pa OAHOCHO paalmh y Be3W ca
CrIpoBohjeleM Han30pa HE MpeAcTaB/ba KpUICHE MMO3UTHBHO
MpaBHUX Tpomnuca y Pemyomuiim.

Komucuja Haame:xxHOM opraHy Ap)kaBe WwiaHWIe nomMahuHa
JA3YAHN®-a nocraBiba KOIMHUjy HOKyMEHaTa KojuMa ce ypehyjy
MOCTYNIM capadme U3 wiaHa 68. craB 1. Tauka 1) u wian §2.
cTaB 2. Tauka 1) oBOr 3aKoHa, kao 1 uHpopmarnmje o J3YAUD-
y m3 Tpehe nmpkaBe Kkoje je mpUMMIa Ol HA/UIEKHOT OpraHa
Tpehe apkaBe Kao U Kaja je TO IPUMEBHBO Y CKIIaay ca WIaHOM
248. ct. 6. 1 7. OBOT 3aKOHA.

Kaga Komucuja o HaIexXHOr oOpraHa Japyre IpaBe
YIaHUIE TPUMH KOIHU]y JOKyMeHaTa Kojuma ce ypehyjy
MOCTYNIM capajme U3 wiaHa 68. ctaB 1. Tauke 1) u unmana §2.
cTaB 2. Tadyka 1) OBOTr 3aKOHA, a cMarpa Ja CaJp>KUHAa HUCTHX
HUje y CKJIagy ca 3axTeBHMa pEryJaTOPHUX TEXHUYKHX
cTaHfapiaa u3 crasa 4. oBor wiaHa, KoMucuja Moxe ynyTHUTH
npenmer ECMA-1.

Komucuja ECMA-y Ha cBaka Tpu Mecena 00aBelITaBaTH o:

1) cBum omoOpewmuma koje m3ma JI3VAN®D-oBuma 3a
00aBJbame M0OCIIOBa yIpaBibatba AM-0BrMa HA OCHOBY YJiaHa
11. craBa 1. oBor 3akoHa,

2) cBuUM onoOpemuMa Koja je oaysena J3YAND-oBuma y
CKJIaay ca wiaHoM 237. OBOT 3aKOHA.
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authorities of the home
Member State shall
forward a copy of the
relevant  cooperation
arrangements entered
into by them in
accordance with
Article 35, 37 and/or
40 to the host Member
States of the AIFM
concerned. The
competent authorities
of the home Member
State shall, in
accordance with
procedures relating to
the applicable
regulatory  technical
standards referred to in
Article 35(14), Article
37(17) or  Atrticle
40(14), forward the
information  received
from third- country
supervisory authorities
in accordance with
cooperation

arrangements with
such supervisory
authorities in respect
of an AIFM, or, where
relevant, pursuant to
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Article 45(6) or (7), to
the competent
authorities of  host
Member State of the
AIFM concerned.

Where a competent
authority of a host
Member State
considers  that the
contents of the
cooperation

arrangement  entered
into by the home
Member State of the
AIFM concerned in
accordance with
Article 35, 37 and/or
40 does not comply
with what is required
pursuant to the
applicable regulatory
technical  standards,
the competent
authorities concerned
may refer the matter to
the ESMA which may
act in accordance with
the powers conferred
on it under Article 19
of Regulation (EU) No
1095/2010.
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50.5-6

5. Where the competent
authorities  of  one
Member State have clear
and demonstrable
grounds to suspect that
acts contrary to this
Directive are being or
have been carried out by
an AIFM not subject to
supervision  of  those
competent  authorities,
they shall notify ESMA
and the competent
authorities of the home
and host Member States
of the AIFM concerned
thereof in as specific a
manner as possible. The
recipient authorities shall
take appropriate action,
shall inform ESMA and
the notifying competent
authorities ~ 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.

249.

Axo Komucuja nma jacHe 1 onpaBaaHe pasiiore 3a CyMmiby
na I13Y AU koju He moamnexe Hagzopy Komrucuje auHm miu je
M3BPIIHO PaJibe KOje TPEeCTaBIhajy KPIICHE 0IpeI0r 3aK0OHa ’
MOJ3aKOHCKHUX aKaTa KojuMa ce ojapeade mpomnmca EBporcke
YHHje KOjU, Yy BE3W Ca aITepPHATUBHUM HHBECTUIIMOHUM
¢dbonmoBuma, Ommke ypelhyjy wu3y3eTke, OIIITE YCIOBE
MOCJIOBAK:A, JIeno3uTape, (huHAHCH]CKU JeBEpUI,
TPaHCHAPEHTHOCT H HAA30pIpeHoce Yy TpaBHH MOpelaK
PerryOnvike wnm apyre npixaBe wiaHWIE, O TOMe he, ca IITo
Buire nHpopmanuja, odbaBectutn ECMA-y 1 HajuIe)KHHN OpraH
MAaTUYHC [pPKaBC YJIAHUIEC W JPKABC YJIAHUIIC Z[OMahI/IHa TOI'
J3YAUD-a.

Komucuja, ykonmuko mpuMu oOaBemrTeme u3 craBa l.
OBOT 4JlaHa O] HAIUICKHOT OpraHa Apyre Ap)KaBe UJIAHUIIE,
mpeny3uMa oaroBapajyhe mepe u o6aBemraBa ECMA-y u Taj
HAJUIKHU OpraH JApyre Ip)KaBe WIAHMIE O MCXOMy THX Mepa
kao u OutHMM Jnorahajuma koju cy ce y MelyBpemeny
JoToMiIa, Yy MEpH Y K0joj je To Moryhe.

Cr. 1. 1 2. oBOr WiaHa HE UCKJbYUY]jy OcTasia OBJamhema
Haj30pa koja Komucuje uMa y ckiaay ca OBUM 3aKOHOM

Iy
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6. In order to ensure
uniform application of
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 implementing
technical standards
referred to in the first
subparagraph in
accordance with Article
15 of Regulation (EU)
No 1095/2010.

1.

With regard to transfer
of  personal data
between  competent
authorities, competent
authorities shall apply

250.

[lpunukoM pa3MeHe ©  JOCTaBJbamba HH(pOpMaIja
HQIJIOKHUM OpraHUMa JAPYTHX JpXKaBa, OIHOCHO MPHUIHMKOM
obaBelTaBama HAJICKHUX OpraHa JApPYrux Ap)kaBa, Komucuja
je IOy)XHa Ja ca JIMYHUM TojalMMa IOCTyla y CKiaxy ca
3aKOHOM KOjH ypeljyje 3aiTuTy nojgaraka o JUIHOCTH.

Iy
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Directive  95/46/EC.
With regard to transfer
of personal data by
ESMA to the
competent authorities
of a Member State or
of a third country,
ESMA shall comply
with Regulation (EC)
No 45/2001.

2. Data shall be
retained for a
maximum period of 5
years.

Komucuja nogatke 3 craBa 1. oBor wiaHa mMopa 4yBaTu
HajayXe MeT TOANHA.

52

The competent
authority of a Member
State may transfer to a
third country data and
the analysis of data on
a case-by-case basis
where the conditions
laid down in Article 25
or 26 of Directive
95/46/EC are met and
where the competent
authority  of  the
Member  State s
satisfied  that  the
transfer is necessary
for the purpose of this
Directive. The third
country shall  not

251.

Komucuja moxe ma gocraBu Tpehoj  mpkaBu
nHpopMaIje U MoJaTKe y Be3u ca oOpamoMm mH(OpMaluja o
YHIbEHUIIAMA W yCJIOBUMa KOje Cy BaKHE 3a H3BPIIABAGE
obaBe3a u onamhema Te Tpehe npkase, caMo OHIa Kaja OLCHU
Ja je TakaB mpeHoc umH(popMalrja NoTpedaH paju HCIyHhEHa
3axTeBa W3 TMponmca EBporicke yHUje KOju, y Be3d ca
QNTePHATUBHUM WHBECTHUIIMOHWM (QOHI0BHMA, Ommxe ypehyjy
U3y3€eTKe, OIIITE YCIOBE MOCIOBakha, IeN0o3uTape, (GPMHAHCH]CKH
JIEBEpUIl, TpPaAHCIAPEHTHOCT W Hau3opu Jna Tpeha apikaBa
00e30elyje oarosapajyhn HUBO 3aIITUTE MOAATKA O JMYHOCTH U
UCITyHaBa JPyre 3aXTeBe y CKJIAAy ca IPONHCHUMa KOjuMa ce
perynuiie 3aliTuTa Mojaraka o Ju4HocTu. Tpeha npkaBa He
CMe Ja JIOCTaBM TakBe WHQOpMaldje Ipyroj ApxkaBu 0e3
n3puunTe cariacHoctu Komucuje.

Komucwuja Hag3opHoM oprany tpehe apikaBe mocTaBiba
nHpOpMaIje Koje je MPUMMIIa OJ HaJUIC)KHOT OpraHa Jpyre
IpXXaBe WIAHWLE, caMO YKOJHMKO CE€ HAIJIeKHH OpraH ca TUM

Iy

452



453

transfer the data to
another third country
without the express
written  authorisation
of the competent
authority  of  the
Member State.

2. The competent
authority of a Member
State  shall only
disclose  information
received from a
competent authority of
another Member State
to a  supervisory
authority of a third
country where the
competent authority of
the Member State
concerned has
obtained express
agreement  of  the
competent  authority
which transmitted the

information and,
where applicable, the
information is

disclosed solely for the
purposes for which
that competent
authority gave its
agreement.

M3PUYUTO Carjacy U 3a CBPXY 3a KOjy je carjiacHOCT JlaHa.
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53.1-2

1.The competent
authorities of  the
Member States

responsible  for the
authorisation  and/or
supervision of AIFMs
under this Directive
shall communicate
information to the
competent authorities
of other Member
States where this is
relevant for
monitoring and
responding to the
potential implications
of the activities of
individual AIFMs or
AIFMs collectively for
the stability of
systemically relevant
financial institutions
and the orderly
functioning of markets
on which AIFMs are
active. ESMA and the
ESRB shall also be
informed and shall
forward this
information to the
competent authorities
of the other Member

252.1-3

Komucuja pasmemyje wuH(pOpManuje ca HaIICKHUM
OpraHuMa Jpyrux Ap)KaBa WIaHUIA, Kall je TO BaXXHO 3a
mpaheme u pearoBame Ha Moryhe mocmenuie Kkoje Owm
nocioBatbe mojequHor J3YAUD-a wmm  [I3YAU®D-oBa
YOIIITEHO MOIJIO [1a UMa Ha CTa0MJIHOCT CUCTEMCKHU 3HA4ajHUX
(hMHAHCH]CKUX MHCTUTYLM]ja W 33 MPAaBUIHO (PYHKIHOHHCAHE
TpkuTa Ha kojeM [3Y AU®-u nocnyjy.

Komucwuja nocraBiba ECMA-u u ESRB-y undopmariuje
U3 cTaBa 1. oBor uimaHa

Komucuja ECMA-u u ESRB-y Ha ®HXOB 3axTeB
nocraBiba uHPopManuje o nocioBamy JI3YAM®D-oBa koju cy
cy0jextn Ham3opa Komucwuje.

Iy
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States.

2. Subject to the
conditions laid down
in Article 35 of
Regulation (EU) No
1095/2010, aggregated
information relating to
the  activities of
AIFMs under their
responsibility shall be
communicated by the
competent authorities
of the AIFM to ESMA
and the ESRB.

53..3-4

3. The Commission
shall adopt, by means
of delegated acts in
accordance with
Acrticle 56 and subject
to the conditions of
Articles 57 and 58,
measures  specifying
the content of the
information to  be
exchanged pursuant to
paragraph 1.

4, The Commission

shall adopt
implementing acts
specifying the

HII

Onmira oapendoa
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modalities and
frequency of  the
information to  be
exchanged pursuant to
paragraph 1. Those
implementing acts
shall be adopted in
accordance with the
examination procedure

referred to in Article
59(2)

54.1-2

1.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 in
the territory of the
latter  within  the
framework of their
powers pursuant to
this Directive.

Where the competent
authorities receive a
request with respect to
an on-the-spot

247.

Komucuja moxe 1a 3axTeBa capaamby HaUISKHOT OpraHa
Ip)KaBe YIaHWIE y KOjoj je TOTpeOHO CIPOBECTH IPOBEPY
MOCJIOBaa ojipeheHor nuila OAHOCHO Yy KOjoj je MOoTpeOHO
Mpeay3eTH JIpyre paame y Be3u ca clpoBohemeM Haa30opa, a y
IIJbY UCITyH-aBama 00aBe3a U3 OBOT 3aKOHA.

Hamrexxau opran apyre ap)kaBe WiIaHHUIE yXaH je 1a,
HAKOH npujema 3axteBa Komucuje u3 crasa 1. oBor 4nana:

1) cmpoBene mpoBepy MOCIIOBabA WK Ja TIPEAy3Me Ipyre
pazme y cripoBohemy Ha30pa;

2) omoryhu Komucuju cripoBoljere mpoBepe mocaoBama
WM NIPeIy3uMabe IPYTuX pajby y CIPoBoOhemy
Ha/30pa; WIn

3) omoryhu tpehem nuity koje Komucuja opnactu
(oBnamheHOM PEeBU30PY WK JIPYTOM CTPYUHHAKY)
cripoBoheme POBEpe MOCIOBakA HIIH TIPEIy3UMabe
JPYTHX Ay y crupoBohemy Hama3opa.

Komucuja Moke 0 HAJIS)KHOT OpraHa Jpyre JpKaBe
YJaHUIEe Ja 3axTeBa Jia, YKOJUKO HAJIKHU OpraH JIpyre
Jp>KaBe YIAHWIE Ha TEPUTOPHjU TE€ JpKaBe WiaHHIE 00aBiba
pamme U3 ctaBa 1. oBor wiaHa, nuia 3anocieHa y Komucujn
YUYECTBYjY OJHOCHO TOMaxy y o00aB/baby THX palibu Y

Iy
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verification or an
investigation, it shall
perform one of the
following:

(@ carry out the
verification or
investigation itself;

(b) allow the
requesting authority to
carry out the
verification or
investigation;

(c) allow auditors or
experts to carry out the
verification or
investigation.

2. In the case referred
to in point (a) of
paragraph 1 the
competent authority of
the Member State
which has requested
cooperation may ask
that members of its
own personnel assist
the personnel carrying
out the verification or
investigation. The
verification or
investigation shall,

capajiib1 ca 3armocieHMa Y TOM HaJISKHOM OpTaHy.

Ykonmuko apyra JAp)kaBa WIaHHWIA TIOJHECE 3aXTEB 3a
capagmy Komucuja he na:

1) cmpoBene MpoBepy MocioBama oapeleHor cydjekTa win
mpeay3Me Ipyre pajibe y Be3Uu ca CIpoBoljemeM Haa3opa
Koje Tpeba mpemy3eTtn y PemyOmumm;

2) omoryhu HaJJI©)KHOM OpraHy Apyre JAp)KaBe WIAHHIE WIN
TpeheM Jmity Koje oHa oJpe/H, J1a CIIPOBEIE MPOBEPE
MOCJIOBakha WK JIa TIpely3Me JAPYyre paabe Y Be3H ca
cnpoBolhemeM Haja30pa y Penyoinuiy; win

3) omoryhu Tpehem nuity (oBnamheHOM peBU30PY HIIH APYTOM
CTPY4YH-aKy) KOje OHa OJIpeIH JIa CIIPOBEIE TIPOBEPY
MOCJIOBakha WK JIa TIpely3Me JAPYyre paambe Y Be3H ca
cnpoBohemeM Haa3opa y Penyonuiy.

Komucuja, Ha 3aXTeB HAJUICKHOT OpraHa JIpyre IpiKaBe
YIIaHWIEe, OMOTyhiaBa HEroBUM MPEICTABHUIMMA Ja YYECTBY]Y,
OJTHOCHO MIOMaXXy Y 00aBJbaly pajibi U3 CTaBa 4. OBOT WiaHa, y
capajmH ca npeacTapauiumMa Komucuje.

Komucuja  3aapkaBa TpaBO HA  KOHTPOJNY — Haj
CIIpoBOhEHEM MPOBEPE TOCIOBaba MM MPEay3uMama JAPYTrux
paami Yy BE3U ca CIPOBOhCHEM Han30pa, YKOJIMKO HAIIC)KHU
opraH Jipyre JpkaBe 4wiaHWIEe 00aBJba pajibe U3 cTaBa 4. OBOT
ynaHa y PermyOnuiy, 1 MOXe J1a 3aXTeBa O] HaJUISKHOT OpraHa
Jpyre apXaBe 4WiIaHulle Ja npeictaBHuny KoMmucuje ydecTByjy
OJJTHOCHO TOMaxy Yy o0aBJbaby WCTHUX, Yy Ccapajmu ca
MPeCTaBHUIIMMA TOT HAJUISKHOT OpraHa.
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however, be the
subject of the overall
control of the Member
State on whose
territory it is
conducted.

In the case referred to
in point (b) of
paragraph 1 the
competent authority of
the Member State on
whose territory the
verification or
investigation is carried
out may request that
members of its own
personnel assist the
personnel carrying out
the wverification or
investigation.

54.3

Competent authorities
may refuse to
exchange information
or to act on a request
for cooperation in
carrying out an
investigation or on-
the-spot  verification
only in the following
cases:

248.

Komucuja Moke opbuTH 3axTeB 3a JIOCTaBJbaAKbE
nHpopMalija u3 wiana 246. craB 1. Wim 3axTeB 3a capalimy M3
uiraHa 247. craB 4. 0BOT 3aKOHA y CcIIy4ajy Ja:

1) panme y Be3u ca cripoBoh)emeM Haa30pa, IpoBepa Ha
JIMITy MECTa WK pa3MeHa HHPOopMaI#ja MOry HMaTH
HEeTaTHBAaH YTHIIAj HA CYBEPEHUTET, CUTYPHOCT HJIH jaBHH pell
y PemryOrmunuy;

2) je Beh MOKPEHYT MOCTYIAK 3a MCTA JIejia M 3a MCTa JINIa
npe] HJISKHUM CyZoM PerryOinke; uimu

3) je Beh mpu3HaTa mpaBOCHaXKHA OJITyKa HAJUICKHOT Cy/a
PenyOnnke 3a ucte IMLa ¥ UCTE Padibe Pe HaJICKHUM

Iy
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(a) the investigation,

on-the-spot

verification or
exchange of
information might

adversely affect the
sovereignty,  security
or public order of the

Member State
addressed;

(b) judicial
proceedings have

already been initiated
in respect of the same
actions and the same
persons before the
authorities  of  the
Member State
addressed;

(c) final judgment has
already been delivered
in the Member State
addressed in respect of
the same persons and
the same actions.

The competent
authorities shall
inform the requesting
competent authorities
of any decision taken

OopraHuma.

Komucwuja je gyxHa ma y ciydajy onbujama capaame O
ToMe 00aBeCTH HaJUIeKHH OpraH KOjHU je TaKBYy capalmy
3aXTeBa0 W Ja My JIOCTaBH CBE JOCTyIHEe HH(pOpManuje o
pazno3nmMa o10Hjama caparmbe
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under the first
subparagraph, stating
the reasons therefor.

In order to ensure

54.4 HIT EY Onmnira ogpenda

uniform 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 and
investigations.
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.

55. In case of 254. Komucuja moxe ma ce obpatu ECMA-u y ciuyuajy | [TY

disagreement between
competent authorities
of Member States on

Hecllarama ca HaJUIeKHHM OpraHoM JApYre JAp)KaBe WIaHHWLE Y
noryeay oapeheHe mpoueHe, NOCTyNama WIKN HPOIycTa jeIHOT
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an assessment, action
or omission of one
competent authority in
areas  where this
Directive requires
cooperation or
coordination between
competent authorities
from more than one
Member State,
competent authorities
may refer the matter to
the ESMA which may
act in accordance with
the powers conferred
on it under Article 19
of Regulation (EU) No
1095/2010.

HaJJICKHOT OpraHa y Mojpy4juMa capaimbe WU KOOPIUHAIIM]C
n3Mel)y HaJIe)KHUX OpraHa U3 BUIIE Ip)KaBa WIAHUIIA.

CHAPTER X

TRANSITIONAL
AND FINAL
PROVISIONS

Art. 56-71

Article 69b

M8

Accessibility of
information on the
European single access
point

31.6-7

NHOOPMAIIMIE N3 CTABA 5. OBOI' WIAHA CE
JOCTABJBAJY JEJJUHCTBEHOJ EBPOIICKOJ
MMPUCTYIIHOJ TAYKU (ECAID) Y CKIIAZLY CA
[MTPOITMCOM EY KOJU YPEBYJE OCHUBABE
JEAMHCTBEHE EBPOIICKE ITPUCTVYIIHE TAYKE 3A

Amendments from
2025 but aplicabje
from 10 January
2030
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From 10 January 2030,
the information
referred to in
Avrticle 7(5),  second
subparagraph, of this
Directive  shall be
made accessible on the
European single access

point (ESAP)
established under
Regulation

(EV) 2023/2859 of the
European Parliament
and of the Council ().
For that purpose, the
collection body as
defined in Article 2,
point (2), of
Regulation

(EU) 2023/2859 shall
be ESMA.

That information shall
comply  with  the
following
requirements:

(a)be submitted in a
data extractable
format as defined in
Article 2, point (3),
of Regulation
(EU) 2023/2859;

LIEHTPAJIM30BAH TTPUCTYII JABHO JOCTYIIHUM
MH®OPMAILIMJAMA PEJIEBAHTHUM 3A
O®UHAHCUICKE VCJIYTE, TPXKUIITA KATIUTAJIA U
OJIPYKBOCT.

BPCTA UHOOPMALIMIA, ®OPMAT U
METAIIOJALIA KOJU CE JIOCTABJBATY
JEAMHCTBEHOJ EBPOIICKOJ TTIPUCTYITHOJ TAUKHA
(ECAIT) MOPAJY UCITYIbABATH YCJIOBE TTPOITUCAHE
EBPOIICKOM VPEJIBOM KOJA YPEBYJE OCHUBATSE
JEJMHCTBEHE EBPOIICKE ITPUCTYIIHE TAUKE 3A
LIEHTPAJIN30BAH TTPUCTYII JABHO JOCTYITHUM
MH®OPMALIMJAMA KOJE CY BAXHE 3A
O®UHAHCUICKE VCJIYTE, TPXKUIITA KATIUTAJIA U
OJIPYKUBOCT.
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(b)be accompanied by
the following
metadata:

(all the names of
the AIFM
authorised under
this Directive and
the list of AIFs
managed or
marketed by that
AIFM to which
the information
relates;

(it)where available,
the legal entity
identifier of the
AIFM
authorised under
this Directive
and the list of
AlFs  managed
or marketed by

that AIFM, as
specified
pursuant to
Acrticle 7(4),
point (b), of
Regulation

(EV) 2023/2859;

(iii)the  type of
information, as

463



464

classified
pursuant to
Acrticle 7(4),
point (c), of that
Regulation;

(iv)an indication of
whether the
information
contains
personal data.

ANNEX |

Investment
management functions
which an AIFM shall
at least perform when
managing an AlF:

@ portfolio
management;

(b) risk management.
2. Other functions that
an AIFM may
additionally perform in
the course of the
collective management
of an AlIF:

(a) Administration:

(i) legal and fund
management
accounting services;

(ii) customer inquiries;
(iii)  valuation and

9.1-5

Henataoctu A3Y AUD-a cy:

1) ocHOBHa jieaTHOCT: yrpaBibabe AD-0BUMa;

2)monaTHe JeIaTHOCTH:

(1)ympaBmame  TOpPTHOIHMOM HAa  AMCKPEIIMOHO] H
MOjeIMHAYHOj OCHOBU y CKJaly ca 3akoHOM koju ypehyje
TPIKHIITE KaITUTAIA;

(2)momohmne ycmyre:

-MHBECTUIIMOHO CaBETOBamhE IpemMa ojpendaMa 3aKoHa
KOjuUM ce ypeljyje TpKHIITe KarnuTana;

-PUjeM W TPEeHOC Hajora y Be3u ca (UHAHCH]jCKUM
WHCTPYMEHTUMA; U

-yyBakbe€ M  aJMHHUCTpalnyja  axknwja, yaena W
WHBECTHIIMOHMX jEMHHUIA Yy WHCTHTYLIHjaMa KOJEKTHBHOT
WHBECTUPAbA.

VYnpasmamwe AUD-om o0yxBara:

1)ocHuBame, OJHOCHO oprann3oBame AND-a;

2)ynpassbarbe noprhonmmom AND-a;

3)ynpaBibambe pUUIINMA,;

4)aIMUHUCTPAaTHBHE TMOCIOBE KOjU YKJbYdyjy NpaBHE H
padyHOBOZCTBEHE YCIIyre y Be3u ca ynpasibambeM AND-oBuma,
00pavyH BpEJHOCTH NMOBHHE, 00pavuyHaBamke BPEJTHOCTH y/ieia
y AU®-y, npahewe yckiaheHoctn y cmucny unaHa 42. oBor

Iy
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pricing, including tax
returns;

(iv) regulatory
compliance
monitoring;

(v) maintenance of
unit-/shareholder
register;

(vi) distribution of
income;

(vii) unit/shares issues
and redemptions;

(viii) contract
settlements, including
certificate dispatch;
(ix) record keeping;
(b) Marketing;

(c) Activities related to
the assets of AlFs,
namely services
necessary to meet the
fiduciary duties of the
AlFM, facilities
management, real
estate  administration
activities, advice to
undertakings on
capital structure,
industrial strategy and
related matters, advice
and services relating to

3aKOHa, MCIUIATy MPHUXOJa WX JOOWTH, M3AaBalke U OTKYI
yaena y AUD-y, ucnymeme yroBOpHUX 00aBe3a, yKIbydyjyhn
W3naBamke IMOTBpHA, oOpaga 3axTeBa WHBECTHTOPA, BOheme
eBUIeHIMja U peructpa yaena y AUD-y u oOjaBipuBame H
00aBeITaBame HHBECTUTOPA;

5)craBsbarbe Ha TpXuUInTe yaeaa AD-a; u

6)akTUBHOCTH y Be3u ca UMOBUHOM A D-a.

AKTHBHOCTH M3 CTaBa 2. Tauka 6) OBOI 4WiaHa 00yxBaTajy
yciyre moTpeOHe 3a ucmymaBame obaBesa [J[3VAUD-a,
yIlpaBibamke 00jeKTUMa, ACNaTHOCT yNpaBibalhba HEKPETHUHAMA,
CaBETOBAKE [IPYIITaBa O CTPYKTYPH KalWTala, MOCIOBHUM
CTpaTernjaMa M CpPOJHMMA MUTAkHMa, CABETOBAKE M yCIyTe
BE3aHE 32 Clajarke W KYMOBHUHY JPYIITaBa U Jpyre YCiyre
MoBe3aHe ca ynpassbambeM AUD-om.

JA3YAUD je nyxaH na, MPUIMKOM 00aBJbama JNEIaTHOCTH
n3 ctaBa 1. Tauka 2) OBOT WiaHa, OPEa OJIPeNI0H OBOT 3aKOHA,
MOINTyje W ojpeade 3aKkoHAa KojuM ce ypelyje Tpxuiire
KalmuTala U MOJ3aKOHCKHUX MPOTMHKCa KOjU Ce OJTHOCE HA BUCUHY
KalnTana, OpraHu3allioHe 3axTEeBe, YCIOBE IIOCIOBama H
3alITUTY KJIHMjeHaTa, TOCTyName 10 HaJlory W H3BpIIABamkhe
HaJIoTa HAJJIOKHUX OpraHa, NpaBWja IOCJIOBHOTI TOHAIIAHka
rpeMa KJIHjeHTUMa TPUINKOM TIPY’Kaka OBHUX MHBECTHUIIMOHUX
yCIIyTra Kao W 3alITUTy WHBECTHTOpPA W HAA30p HAJ MPYXKambeM
WHBECTUIIMOHHX YCIyTa.

[Topen nmematHOocTM M3 ctaBa 1. oBor wrana, JI3YAUD
MOXke Ja o0aBjka W JeNaTHOCTH ympaBibamba YIUTC
¢doHIOBUMA YKOJIIMKO MMa ojaroBapajyhy a03Boiy 3a pajg y
CKJIaJly ca 3aKOHOM Koju ypel)yje OTBOpPEHE HHBECTUI[HOHE
(oHIOBE Cca jaBHOM IOHYAOM, Ka0 U JIENaTHOCTH YIIPaBJbamba
nopTdonroM A0OpPOBOJBLHOT NEH3HMjCKOI (OHIa, y CKiamy ca
opnanihemuma J00HjeHUM Ha JIHUCKPEIMOHO] W II0jeAMHAYHO]
OCHOBH.
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mergers and  the
purchase of
undertakings and other
services connected to
the management of the
AlF and the
companies and other
assets in which it has
invested.EN 1.7.2011
Official Journal of the
European Union L
174/69

A3YAUD He moxe na obaBiba JIpyre OETaTHOCTH OCHUM
JeTaTHOCTH HAaBEICHNX Yy CT. 1. M 5. OBOT WiaHa.

ANNEX II

When establishing and
applying the total
remuneration policies,
inclusive of salaries
and discretionary
pension benefits, for
those categories of
staff, including senior

management, risk
takers, control
functions and any
employee  receiving

total remuneration that
takes them into the
same remuneration
bracket as  senior
management and risk
takers, whose
professional activities
have a material impact

47.

JI3YAUD je nyxaH Jna yCHOCTaBM H CIPOBOJH
MOJIMTUKY M MpaKcy HarpahjuBama Koja oJipakaBa U IMPOMOBHIIIC
epUKacHO YINpaBJbalkbe PH3HIMMa W CIpeYaBa IMpey3uMame
pU3MKa KOjU HHUCY Yy CKJIagy ca NOpo(UiIoM PpU3HYHOCTH,
MpaBUJIMMa TOCTOBama wWin mpocnektoM AM®D-oBa kojuma
yIIpaBJba.

[lomntnka HarpahuBama mnpuMmemyje ce Ha crenche
KaTeropuje Juma:

1)unaHoBe ympase;

2)Koja mpey3uMajy pU3uK;

3) KOja uMajy (yHKIIHje KOHTPOJIS; U

4) CBaKO 3aI0CJICHO JIMIIE KOje MPUMa Harpaay
KOja ra CBpPCTaBa y IUIATHU pa3pe]l WiaHOBa yIpaBe  JIUIa Koja
Mpey3UMajy PU3UK, YHje TTOCIOBHE AENATHOCTH UMajy 3HauajaH
yruuaj Ha npoduin pusunuHocta A3Y AUD-a u/umun AUD-oBa
KOjUMa yIIpaBJba.

[lonutuka HarpahuBama Takohe ce mpuMemyje Ha
3amociena juua Tpeher nuna Ha koje je A3YAUNUD nenerupao
MOCJIOBE Y CKIIaJly ca 4WIaHOM 55. OBOT 3aKOHA, a YWjH paJi Ma
3HauajaH yTHiaj] Ha npoduia pusndHocTu AMd-osa kojuma

Y

HarpahuBame
he JeTaJbHO
outn  ypeheno
MIO3aKOHCKAM
aKTOM
Komucuje 3a
xapTuje on
BPEIHOCTH
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on the risk profiles of
the AIFMs or of AlFs
they manage, AIFMs
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 is
inconsistent with the
risk profiles, rules or
instruments of
incorporation of the
AlFs they manage;

(b) the remuneration
policy is in line with
the business strategy,
objectives, values and
interests of the AIFM
and the AlFs it
manages  or  the
investors of such AlFs,

48.

JA3Y AN ynpasiba.

3axTeBM TONWTHKE HarpahuBama He MOpajy na ce
MpUMeRYjy Ha Tpeha nmia u3 craBa 3.0BOT WiIaHa, YKOJIHUKO CY
Tpeha nuna MOABPrHyTa jeHAKO €PUKACHUM pEeryiaTOpHUM
3aXTE€BHUMa y OIHOCY Ha IOJINTHKE Harpahusama.

Komucuja Ommxke mpomucyje 3axTeBe TOJIHTHKE
HarpahuBama, Ka0 W HAaYMH M Mepe 3a NPUMEHY IOJIHUTUKE
HarpahuBama.

JIBYAUD xoju je 3HauajaH 300r BEJIMYHUHE,
OpTraHu3alMOHe CTPYKType, MpUpOAe, OOMMa M CIO0KEHOCTH
mocimoBa Kkoje oOaBika wiu BennumHe AMd-oBa Kojuma
yIpaBibaja, IyKaH je na opMupa om00p 3a HarpahuBame.

Onbop 3a HarpahuBame (opmupa ce Ha HAYUH KOjU
oMoryhaBa WCKasuBame KOMIIETGHTHOT W HE3aBHCHOT
MUIIUBbEHa O MOJUTUIN U MIPAaKCH HarpahuBama 1 O yTUIIAjy Ha
yIIpaBJbatbe PU3HIUMA.

Onbop 3a HarpahuBame 3aayKeH je 3a NpPYKamke
MOJIPIIKE ¥ CABETOBAIE WIAHOBA YIPABE Y BE3U Ca MOJIUTHKOM,
OJIHOCHO HaveiauMma TnojuThke HarpahuBama. Onpdop 3a
HarpahuBame je IyXaH Ja y CBOM pajy BOJIM padyHa o
JAYTOPOYHUM MHTEpECHMa YWIaHOBA OJHOCHO aKIMOHapa, APYTuX
3aMHTEPECOBAHUX CTPaHA U O jJABHOM HHTEPECY.

Onbop 3a HarpaljuBame OATOBOPAH je 3a U3paay OJUTyKa
y Be3u ca HarpalhjuBameM, yKJby4dyjyhHu OHE KOje MMajy yTHIIA]
Ha pU3MKe W ynpasibame pusniuma [I3YAUD-om nnun AUO-
oM, a koje noHocH opran JI3YAN®d-a y okBUpY CBOje HAI30pHE
¢ynkuuje. Ondopom 3a HarpahuBame TpesiceaBa JHile Koje He
o0aB/ba HUKaKkBy W3BpIIHY O¢QyHKuWjy y Tom J3YAUD-y.
UnanoBu onbopa 3a HarpahuBame Cy YIAHOBH HAJUICKHOT
oprana JI3YAN®-a koju He 00aBJbajy HUKAKBE W3BPIIHE
¢yukunje y Tom A3V AUD-y.
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and includes measures
to avoid conflicts of
interest;

(c) the management
body of the AIFM, in
its supervisory
function, adopts and
periodically  reviews
the general principles
of the remuneration
policy and is
responsible  for its
implementation;

(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 management
body in its supervisory
function;

(e) staff engaged in
control functions are
compensated in
accordance with the
achievement of the
objectives linked to
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their functions,
independent of the
performance of the
business areas they
control;

(f) the remuneration of
the senior officers in
the risk management
and compliance
functions is directly
overseen by  the
remuneration

committee;
(o)) where
remuneration is

performance related,
the total amount of
remuneration is based
on a combination of
the assessment of the
performance of the
individual and of the
business unit or AIF
concerned and of the
overall results of the
AIFM, and when
assessing individual
performance, financial
as well as non-
financial criteria are
taken into account;

(h) the assessment of
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performance is set in a
multi-year framework
appropriate to the life-
cycle of the AIFs
managed by the AIFM
in order to ensure that
the assessment process
is based on longer
term performance and
that the actual

payment of
performance-based
components of

remuneration is spread
over a period which
takes account of the
redemption policy of
the AIFs it manages
and their investment
risks;

(i) guaranteed variable
remuneration is
exceptional, occurs
only in the context of
hiring new staff and is
limited to the first
year;

(j) fixed and variable
components of total
remuneration are
appropriately balanced
and the fixed
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component represents
a sufficiently high
proportion of the total
remuneration to allow
the operation of a fully
flexible policy, on
variable remuneration
components, including
the possibility to pay
no variable
remuneration
component;

(k) payments related 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
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future risks;

(m) subject to the legal
structure of the AIF
and its rules or
instruments of
incorporation, a
substantial portion,
and in any event at
least 50 % of any
variable remuneration
consists of units or
shares of the AIF
concerned, or
equivalent ownership
interests, or share-
linked instruments or
equivalent  non-cash
instruments, unless the
management of AlFs
accounts for less than
50 % of the total
portfolio managed by
the AIFM, in which
case the minimum of
50 % does not apply.

The instruments
referred to in this point
shall be subject to an
appropriate  retention
policy designed to
align incentives with
the interests of the
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AIFM and the AIFs it
manages and the
investors of such AlFs.
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 be applied to
both the portion of the
variable remuneration
component deferred in
line with point (n) and
the portion of the
variable remuneration
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 life cycle and
redemption policy of
the AIF concerned and
is correctly aligned
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with the nature of the
risks of the AIF in
guestion.

The period referred to
in this point shall be at
least three to 5 years
unless the life cycle of
the AIF concerned is
shorter; remuneration
payable under deferral
arrangements vests no
faster than on a pro-
rata basis; in the case
of a variable
remuneration
component of a
particularly high
amount, at least 60 %
of the amount is
deferred;

(0) the variable
remuneration,

including the deferred
portion, is paid or
vests only if it is
sustainable according
to the financial
situation of the AIFM
as a whole, and
justified according to
the performance of the
business unit, the AIF
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and the individual
concerned.

The total variable
remuneration shall

generally be
considerably
contracted where

subdued or negative
financial performance
of the AIFM or of the
AIF concerned 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 AIFM and the
AlFs it manages.

If the employee leaves
the AIFM  before
retirement,

discretionary pension
benefits shall be held
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by the AIFM for a
period of 5 years in the
form of instruments
defined 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
defined in point (m),
subject to a 5 year
retention period;

(g) 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;

(9] variable
remuneration is not
paid through vehicles
or methods that
facilitate the avoidance
of the requirements of
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this Directive.

2. The principles set
out in paragraph 1
shall apply to
remuneration of any
type paid by the
AIFM, to any amount
paid directly by the
AIF itself, including
carried interest, and to
any transfer of units or
shares of the AIF,
made to the benefits of
those categories of
staff, including senior
management, risk
takers, control
functions and any
employee  receiving
total remuneration that
takes them into the
same remuneration
bracket as  senior
management and risk
takers, whose
professional activities
have a material impact
on their risk profile or
the risk profiles of the
AIF that they manage.

3. AIFMs that are
significant in terms of
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their size or the size of
the AlFs they manage,
their internal
organisation and the
nature, the scope and
the complexity of their

activities shall
establish a
remuneration

committee. The

remuneration

committee shall be
constituted in a way
that enables it to
exercise ~ competent
and independent
judgment on
remuneration policies
and practices and the
incentives created for
managing risk.

The remuneration
committee shall be
responsible  for the
preparation of
decisions  regarding
remuneration,

including those which
have implications for
the risk and risk
management of the
AIFM or the AIF
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concerned and which
are to be taken by the
management body in
its supervisory
function. The
remuneration
committee shall be
chaired by a member
of the management
body who does not
perform any executive
functions in the AIFM
concerned. The
members of the
remuneration
committee shall be
members of the
management body
who do not perform
any executive
functions in the AIFM
concerned.EN
1.7.2011 Official
Journal of the
European Union L
174/71

ANNEX 111

DOCUMENTATION
AND
INFORMATION TO
BE PROVIDED IN
CASE OF
INTENDED

69.1

A3YAUD u3 Penybnuke xoju y PenyOauum Hamepasa na
npodecCHOHAIHUM HHBECTHTOpHMa Hyau yaene y AUD-y uz
Tpehe apkaBe KOjUM yIpaBiba, Iy’KaH je Ja 3a CBaKM TakKaB
AN® Komucuju gocTaBy 3aXTeB 3a CarjlaCHOCT 34 CTaBJbarbe Ha
tpxkuite yaena y AUD-y usz tpehe npxase u cienehe monatke:
1) nporpaM IJIaHUPaHUX akTUBHOCTH koje JI3VAUD

Iy

JIBYAUD o
PenyOmuke  kojv
CTaBJba He
TPKUILTE yaele Y
AND-y u3 Ttpehe
JIpKaBe )
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MARKETING IN
THE HOME
MEMBER STATE OF
THE AIFM

A notification letter,
including a
programme of
operations identifying
the AIFs the AIFM
intends to market and
information on where
the AlFs are
established;

(b) the AIF rules or
instruments of
incorporation;

(c) identification of the
depositary of the AlF;

(d) a description of, or
any information on,
the AIF available to
investors;

(e) information on
where the master AlF
is established if the
AIF is a feeder AlF;

() any additional
information referred to
in Article 23(1) for
each AIF the AIFM

HamepaBa Ja o0aBJba, YKJbYydyjyhn uIeHTH(UKAIHM]y U OIHUC
AND-a gnje ynene y AUD-y JI3VYAND namepana fa cTaBu Ha
TPKHINTE Kao M MOaTak y Kojoj je apxasu AI® ocHoBaH;

2) npasuiia mnocioBamba AMd-a, 0IHOCHO IOKYMEHT O
ocHuBamy AND-a;

3) nneaTudukanujy nemnosutapa AND-a;

4) MoJlaTak y K0joj je ApkaBu ocHOBaH riaaBHu AUD, ako
je A® nmparehin AUD;

5) cBe nmonmatHe wH(pOpMaIHje y CKIaay ca oapemdama

KOjUMa ce y TMpaBHM TMOpelaK Ap)KaBe 4WIaHHWIE MpeHoce
onpenbe nmpomuca EBporicke yHHje KOjU, y Be3M ca
ANTepHATUBHUM WHBECTHUIIMOHWM (OHIOBHMA, Ommxe ypehyjy
M3y3eTKe, OIIITE yCIOBE MOCIOBamka, AeTo3uTape, YUHAHCH]CKH
JIeBepHIl, TPAaHCTIAPEHTHOCT M HA/A30p, a Koje HUCY o0yxBaheHe
y IPETXOIHUM TadyKama OBOT CTaBa; U

6) nH(poOpMaIje O YCIOCTaBJFEHMM MeXaHW3MHUMa 3a
crpeyaBame MoHyAe ynena y AUD-y MaauM HHBECTUTOPHUMA,
ykpydayjyhu u ciaydajee kax ce JA3YANUD ocnama Ha
aKTHBHOCTHU HE3aBUCHUX cybOjekara 3a npyXame
WHBECTUIIMOHHUX yciyra y Be3n ca AVd-oM, yKOIHKO MOCTOjH
o0aBe3a JOCTaBJbamba TAKBUX HH(MOpMaIHja y CKIAay ca OBUM
3aKOHOM w/miu akTrMa Komucuje.

PenyOnmumum
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intends to market;

(9) where relevant,
information on the
arrangements

established to prevent
units or shares of the
AIF  from  being
marketed to retail
investors, including in
the case where the
AIFM relies on
activities of
independent entities to
provide investment

services in
respannenect of the
AlF.

ANNEX

DOCUMENTATION AND
INFORMATION TO BE
PROVIDED IN THE CASE

OF INTENDED
MARKETING IN
MEMBER STATES OTHER

THAN THE HOME
MEMBER STATE OF THE

AIFM

(@) A notification letter,
including a programme of
operations identifying the

Yiran 70.

A3YAUD u3 Peny6nuke koju y
JpyToj pXKaBH WIAHUIM HaAMepaBa Jia
cTaBM Ha Tpxuire yaene y AUD-y u3
Tpehe Ap:kaBe KOjuMa yIpaBiba, JyXKaH
je nma 3a caku TakaB AUD Komucuju
JOCTaBH 00aBEIITCHE.

Obagemreme u3 craBa 1. oBor
wiaHa caApku cienehe nogarke:

1) UACHTHPHUKALU]Y JIpiKaBe
unanuie y xkojoj JI3YAUD namepana
Jla cTaBU Ha TpxkuTe ynene y AUD-
s

2) nporpam TUTAHUPAHUX
aktuBHOCTH Koje I3YAN®D namepasa

Iy

JA3YAUD u3
PerryOnmke koju
CTaBJba Ha
TPXKHIITE yIeIe y
AN®D-y u3 Tpehe
JIp’)KaBe y Ipyroj
JIpKaBH YJIAHHIIA
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AlFs the AIFM intends to
market and information on
where the AIFs are
established;

(b) the AIF rules or
instruments of incorporation;
(c) identification of the
depositary of the AlF;

(d) a description of, or any
information on, the AIF
available to investors;

(e) information on where the
master AIF is established if
the AIF is a feeder AlF;

4] any additional
information referred to in
Article 23(1) for each AIlF
the AIFM intends to market;
(g) the indication of the
Member State in which it
intends to market the units or
shares of the AIF to
professional investors;

(h) information about
arrangements made for the
marketing of AIlFs and,
where relevant, information
on the arrangements
established to prevent units
or shares of the AIF from
being marketed to retail
investors, including in the
case where the AIFM relies

Ja o0aBJba, yKIBYUyjyhu
uaeaTudukanyjy u onuc AND-a unje
yaene y AUD-y I3YAU®D namepana
Ja CTaBU Ha TPXKUIITE M TMOAATaK Y
K0j0j je npxaBu AU®D ocHoBaH;

3) [paBuIIa OCJIOBamba
AVld-a  0ogHOCHO  JOKyMEHT O
ocHuBawy AN®D-a;

4) UICHTUDHUKAIH] Y
nenosutapa AUD-a;

5) mogatak  y  Kojoj  je
Ip>kaBu ocHOBaH riasHu AU®, ako je
AUN® nparehu AUD;

6) cBE JoJaTHE

nH(pOpMaIHje y CKIaay ca oapeadama
KOjHMa Cce y IpaBHH MOpEJaK IpKaBe
4IaHULE IIPeHoce onpende Ipomnuca
EBporicke yHHje Koju, y Be3u ca
aITEepPHATUBHUM HWHBECTULIMOHUM
(doHI0BUMA, onmke ypehyjy
U3y3eTKe, OIIITE YCJIOBE IMOCIOBAMbA,
Jerno3uTape, (pUHAHCHjCKU JIEBEpHL,
TPaHCHAPEHTHOCT W HAan30p, a Koje
Hucy odyxsahene y Tad. 1) 710 5) oBor
CTaBa; U

7) uHpopmaImje 0
YCIIOCTABJLEHUM yCJI0BHMa 3a
CTaBJbalb€ HA TPXKHUINTE YyxAeda Yy
AU®-y y apyroj ApkaBu WIaHULK U
Kajia je TO IPUMEHBUBO, HHpOpMAILIHje
0 YCIIOCTaBJhEHHM MEXaHU3MHMa 3a
crpeuaBame NoHyje ynena y AUD-y
MaJIUM HHBECTUTOPUMA, YKIbY4yjyhu
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on activities of independent
entities to provide investment
services in respect of the
AlF.

M5

(i)

the details necessary,
including the address, for the
invoicing or for the
communication of any
applicable regulatory fees or
charges by the competent
authorities of the host Member
State;

()

information on the facilities
for performing the tasks
referred to in Article 43a.

u cnyyajeBe kaj ce A3YAUD ocnama
Ha aKTUBHOCTH HE3aBHUCHUX Cy0jekara
3a TpYXKamkbe MHBECTUIMOHHMX YCIyra
y Be3u ca AUD-om.

8) momatke, yksbyuyjyhu aagpecy,
KOjH Cy IMOTPeOHU 32 M3/1aBabe
padyHa Ui 00aBelITaBambe O
€BEHTYAJIHUM PETYJIaTOPHUM
HaKHaJlaMa HaJUIe)KHUX OpraHaa
Jp>KaBe wiaHuie nromahuna;

9)unpopmanuje o cucremuma 3a
o0aBJpame OCJIOBA M3 WiaHKa 135
OBOI 3aKOHA.

Komucuja y poky om 20
pagHMX JaHa OJl JlaHa MpHjeMa
NOTIYHE JOKyMEHTalHje U3 crasa 2.
OBOI' WJlaHa, HCTYy EJIEKTPOHCKUM
MyTEM JIOCTaBJba HA/JIEKHOM OpraHy
JIpkaBe wiaHuie y kojoj JA3VAUD
HaMmepaBa Ja CTaBjba HA TPIKHUILTE
yaene y AUD-y.

Komucuja HaJIC)KHOM
Ooprany [pkaBe WIAHHALE Y KOjoj
JA3YAN® namepaBa na cTaBba Ha
TPAKUILITE yaene y ANOD-
YEeNeKTPOHCKAM TIyTeM JIOCTaBJba U
norepay 1a A3YAUD uma no3soiy
3a  ymnpaBmame  AMD-om  ca
onpeheHoM cTpaterujom yiarama.

Komucnja HaJIJIEKHOM
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oprany Japyre JAp)KaBe UIaHUIE
JTIOCTaBJba obaBemTeme "
JIOKyMEHTAIMjy u3 cT. 2. u 4. OBOT
yraHa camo ako cy J3YAUD wu
ynpaBbarbe AU®D-om y ckiagy ca
OBUM 3aKOHOM M O ToMe 0e3
onnarama obaperrasa J[3YAUD.

JABYAUD moxe na cTaBu Ha
tpxkutre yaene y AU®-y u3 tpehe
OpXaBe Yy  JOpKaBU  WIAHHWLHA
nomahuny JI3VAU®-a ox ndaHa
mpujemMa o0OaBemTema W3 CTaBa 3.
OBOT YJIaHA.

Komucnja obagerTaBa
ECMA-y na I3YAU® u3 Pemybmike
MOJKE J]a CTaBU Ha TPXKUINTE yJele y
AU®-y u3 tpehe apxkaBe y npkaBu
yrannnm gomahnna I3V A ®d-a.

3a HaI30p MocTymaka Koje je
JA3YAUD ycmocraBuo y CKiIamgy ca
cTaBoM 2. Tadyka 7) OBOT WiIaHa
ONTOBOpPAaH j€ HAIUIOKHH  OpraH
JIp>KaBe YITaHUTIE nomahuHa
A3YAUD-a.

ObaBemreme U TOKYMEHTALH]Y
u3 cT. 1. 1 2. OBOr 4jlaHa, Kao U CBE
MpoMeHe Te JIOKyMEHTalIIHj ¢,
JBYAUD je nyxan nma Komwmcuju
JOCTaBH Ha CPIICKOM M EHIJIECKOM
JE3HKY.

Komucuja motepny u3 crasa 4.
OBOI' 4JlaHa CacTaBJba Ha CPICKOM U
EHTJIECKOM jE3HKY.

484




485

Y ciuydajy OWUTHUX IpOMEHa
noJlaTaka JOCTaBJbEHUX Y CKIIAy ca
CTaBOM 2. OBOI' 4IaHAa, CXOAHO Cce
npuMenYyjy oapeade umana 69. ctT. 6.
10 8. OBOT 3aKOHA.
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1. HazuB mpomuca EBporicke yHuje: 2. ,,CELEX” o3naka EY mpomuca

VYpenoa (EY) 2015/760 Erpomckor mapiamenta u CaBeta, ox 29. ampwma 2015. rogune, o eBporckuM (ormoBuMma 3a|32015R0760
JyTOpOYHA yllararma

3. Opran apkaBHE yIpaBe, OJIHOCHO JPYTH OBJamheHy npeyiarad nponuca; Biana 4.]Jlatym uspane Taberne:
Ob6pahuBay: MunucTtapcTBo (hrHAHCH]ja 08.10.2025.
5. Ha3uB (HanpTa, mpeuiora) mpormca 9dje oapende cy nmpeaMeT ananmnse yckinaheHnolcru ca mpormmmcom EBporicke yHuje: 6. bpojuane ozHake (mudpe)
IJIAaHUPaHUX Tpomnwca u3 06aze
[Ipensior 3axoHa 0 U3MEHaMa U IOIyHaMa 3aKOHA O aNTepHATUBHUM MHBECTULIMOHUM (POHIOBHMA HITAA: 2022-06

Draft Law Amending The Law On Alternative Investment Funds

7. YckmaheHocT oapendu npommca ca oapeadama mpomuca EY: Mormyno yeknaleno - ITY, nemumudno yexnaheno - JTY, neycknaheno - HY, nenpenocuso — HIT
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a) al) 6) 61) B) r) 1)
Pa3nio3u 3a
JCJIUMHUYH
g[i?rfﬁg: Canp:xuna ogpende Orpee C o 0 Yetna: ycxnal’)enoc);, Hanowena o
EY ;pgggp;t AJIpKHMHA OZpenoe henocr? HeyclclJ:;:')leHOCT yekaalenocrn
HEMPEHOCUBOCT
1 CHAPTER | 2.1.47a 47A) EBPOIICKU ®OH/T 3A ny 3akoH ypehyje na he ce
GENERAL PROVISIONS JOYT'OPOYHA VJIATABA (EHT. Ha ()OHJ 3a JyTOpoYHa
Article 1 Subject matter and EUROPEAN LONG-TERM yJarama AMpeKTHO
objective INVESTMENT FUND - ELTIF) - IperbaaL Ypenda
1. This Regulation lays down O3HAKA KOJY MOXE Hpngfyﬁzsz; :
uniform rules on the KOPHUCTUTH JI3YAUD ¥ ynancTBo EY
authorisation, investment OAHOCY HA KBAJINPUKOBAHHN
policies and operating AJITEPHATUBHU
conditions of EU alternative Hggﬁ%;%i?{oé{p%ﬁgggﬁ %g/l(gE
investment funds (EU AlFs) or SBPOHCKHM ®OHJIOBUMA 3A
compartments of EU AlFs that JIVTOPOUHA VJIATAA:
are marketed in the Union as
European long-term investment KAJIA I3YAN® YIIPABJbA
funds (ELTIFs). 1. EBPOIICKMM ®OHJIOM
2. The objective of this ITPEAY3ETHUYKOL KATIUTAJIA,
Regulation is to raise and EBPOIICKUM ®OHIOM
channel capital towards COLUJAJIHOI
European long-term [MPEAY3ETHUILITBA NJIN
investments in  the real EBPOIICKUM ®OH/IOM 3A
economy, in line with the Union AYTOPOYHA YJIAI'ABA IO/
objective of smart, sustainable O3HAKOM EUVECA, EUSEF WA
and inclusive growth. ELTIF, VIEJIE TAKBUX
OOHIOBA MOXE HYJIUTU
HNCKJbYUHUBO MHBECTUTOPUMA
Y CKIIAZlY CA ITPOITMCUMA EY
KOJU YPEBVYJY OBE BPCTE
®OH/IOBA.
EBPOIICKUA ®OH/I
186.2.

IPEAY3ETHUYKOI' KAITUTAIJIA,

487



488

227.2

246.1

EBPOIICKU ®OHJ] COLINJAJTHOT
IIPEJY3ETHUILITBA U
EBPOIICKU ®OH/T 3A
JIYTOPOYHA YJIATAIA U3
CTABA 1. TAUKA 2) TIOJITAUY. (7),
(8) M1 (9) OBOT WIAHA YPEBEHU
CY TIOCEBHUM ITPOITMCUMA
EY.

Komucuja Moske, HAaKOH
CIIPOBEJCHOT HaJ30pa M0CIOBamba Ja
HAJIOXH Cy0jeKTy HaJ[30pa U OHE Mepe
Ha/130pa NPOIMUCAHE EBPOIICKUM
MponucuMa Koju ypehyjy nojeaune
BpcTe (DOHIOBA, Ka0 IMITO Cy (POHTOBH
NPeay3eTHUYKOT KaruTana, #
(OHIOBU COIHjaTHOT
npenyseraumTea 1 ®OHJIOBE 3A
JAYT'OPOYHA VJIATABA, a y nusby
yCIIOCTaBJbatha 3aKOHUTOT U YPETHOT
HOCJIOBamb-a Cy0jeKTa HaJ30pa,
3aIITUTE HHTEPECA WIAHOBA, OJHOCHO
aknuoHapa AV®-a u 3amTuTe jaBHOT
uHTEpeca.

Komucwuja capahyje ca
HaJISKHUM OpPraHMMa JAPYTHUX IpKaBa
ynanuna, ECMA-om u ECPB-om.
Komucwuja um gocrassba nHbopMalgje
Ba)kKHE 3 M3BPIIEIHE FBUXOBUX
HA/I30PHUX HAIUICXKHOCTH HA
MPUMEHOM MPOMHUCA KOjHMa Ce Y
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MPaBHU MOpEeAaK Ap>KaBe WIAHUIIE
npenoce oapende npormca EY koju, y
BE3U Ca aNTepHATHBHUM
WHBECTUIIMOHUM (DOHIOBUMA, OJHKe
ypelyjy u3y3erke, OIIITE yCIOBE
MIOCJIOBamba, ICTIO3UTape,
(bMHAHCH]CKH JIeBEPHIY,
TPAHCHAPEHTHOCT U HAJ[30p, OCTATHX
IPOITHCa Ha CHA3H Y TOj AP)KaBH
YJIAHUIH, Ka0 U MPOIKca Koju ypehyjy
(oHI0BE MpeTy3eTHUUKOT KaluTania,
# (DOHIIOBE COITHjaTHOT
npenyseraumTBa 1 ®OHJIOBE 3A
OYTOPOYHA YIJIATABA. YV Ty
cBpxy Komucwuja je mykHa na ipyrum
HaJUIS)KHUM OpPraHuMa, TOCTaBU CBE
WHpOpMaIUje BaKHE 32 U3BPILCHE
IbUXOBUX HAI30PHUX HAAJICKHOCTH
0e3 oJutarama, Ha lUXOB 3aXTEB WU
Ha COTICTBEHY UHHUIIM]aTUBY.

2.1.

Article 2 Definitions
For the purposes of this

Regulation, the following
definitions apply:

‘capital’ means  aggregate
capital contributions and

uncalled committed capital,
calculated on the basis of
amounts investible after
deduction of all fees, charges
and expenses that are directly

101.6.

Axtmje 3arBopenor Ad-a koju nma
CBOjCTBO TIPABHOT JIMIIA, & KOjU j&
OCHOBaH y ()OpMH aKI[MOHAPCKOT
npymTBa yiiahyjy ce y HOBIy
MOpajy ce y IeJOCTH YIUIATUTH Ha
MpuBpeMeHH pauyH TakBor AUD-a
npe perucTpanmje OCHUBamba
3arBopeHor AVd-a xoju uMa CBOjCTBO
NpaBHOT JIMIIA WK npe nosehama
OCHOBHOT KaluTania.

OcHoBHu KanuTan 3atBopeHor AV®-a

Iy
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or indirectly borne by investors;

102.5.

112.

KOjH MMa CBOjCTBO ITPABHOT JIUIIA, &
KOjH je OCHOBaH y (hopMu APyIITBA ca
OrpaHuueHOM OAroBopHouthy Mopa y
LEJIOCTH JIa C€ YIUTaTH Ha IPUBPEMECHU
pauyH TakBor A®-a npe
perucTpanyje OCHUBamka 3aTBOPEHOT
AN ®-a koju uMa CBOjCTBO MTPABHOT
JIMIIA, a KOJH je OCHOBaH y (hopMH
JPYLITBA Ca OTPAaHMYCHOM
0JIrOBOpHOIINY y perucrap
NpUBpEIHHX cy0jexaTa Wiu mpe
nosehama OCHOBHOT KamuTana.

Ilepuon nouerHe nonye
WHBECTHIIMOHUX jeaunuiia AD-a
KOj¥ HEMa CBOjCTBO MIPABHOT JIHIIA

Yuan 112

[Tepuon 3a moueTHy NOHY LY
MHBECTUIMOHUX jeaununa Ad-a
KOjU HEMa CBOjCTBO IIPABHOT JIMIIA
YTBpheH je npaBuiiMMa rmocioBamba
AUN®-a u npocniektom AV®D-a kana
MOCTOjU 00aBe3a HEroBOT
00jaBibHBambA.

VY TOKy neproia MoYeTHe MOHY/IE,
3aBHCHO O]] ITPaBHJIa MOCIOBabhA
AUN®-a u npocniekta AUD-a kaga
MOCTOjU 00aBe3a HEroBOT
oOjaBsbuBama, AD Moxe na:
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1) mpuKyIJba HOBYaHA CPEJICTBA;

2) npukymba obaBe3yjyhe nonysae Ha
ymiaty cpenactaBa y AUD.

HoBuana cpejicTBa U3 cTaBa 2. 0BOT
YjaHa MOTy ce yriaahusatu y
JUHAPUMA WK Y ICBU3aMa.

V¥ cny4ajy u3 craBa 2. Tauka 1) oBor
YIaHa:

1) y TOKy nepuo/ia moueTHe IoHye
YKYITHU U3HOC MPUMJBCHUX HOBYAHUX
cpeJcTaBa JIpJku ce Ha pauyny A®-a
OTBOPEHOM KOJI ICIIO3UTapa U HE
MoOXke J1a ce yaaxe 10k AD He
CTEKHE YCJIOBE 3a pacrojiarame
CpeAcTBUMA IIPeMa MPaBUINMa
MoCJIOBawka U npocrnektom AUD-a
KaJla IOCTOju 00aBe3a heroBor
00jaBJbHBaKA;

2) ynarame NpUKyIJbeHUX HOBYaHHUX
CpeJcTaBa CMe J1a 3aIll04HE TeK 10
UCTEKY MepHo/ia TIoUeTHE MOHY/Ie
WHBECTUIIMOHUX jeaunuiia AD-a.

Llena u3aaBama U HAUUH J0JIEIIe
WHBECTUIIMOHUX jeIHHIIA WIAHOBUMA
onpehenu cy uinanom 125. oBor
3aKOHa.

[Ipe ycmenTHoOT 3aBpIieTKa TOYETHE
TIOHY/Ie HBECTHUIIMOHKX jeINHUIIA,
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YJIaHOBMMA C€ HEe 00pauyHaBajy U HE
Harutahyjy HakHae.

J3YAUND je nyxaH na obaBecTn
Komucujy o npukymnbeHUM HOBYAHUM
CpeAcTBUMa, OJTHOCHO 00aBe3yjyhum
MOHYy/IaMa U3 cTaBa 2. OBOT WiIaHa y
POKY OJI TP JIaHa OJ1 JIaHa 3aBpIIETKa
IIEpHoa 3a MOYETHY IOHYLY
WHBECTUIIMOHUX jeTUHHUIIA.

VY ciydajy 1a 3aBpIIETKOM IEepUoa 3a
MOYETHY MOHYAY WHBECTHIIMOHHX
JjEeIMHUIA HUCY MPUKYIJbCHA CPENICTBA
y CKJIajly ca MpaBUIIMMa MOCTIOBamba
AV ®-a u npocnektoM AUD-a kana
MOCTOjU 00aBe3a HEroBOT
o0jaBspuBama, [I3YAUD je nyxan na:

1) y ciyvajy u3 craBa 2. Tauka 1) oBor
4JiaHa, BpaTH yruiaheHa cpencraa
YJJAHOBHUMA y POKY OJ1 OCaM JIaHa;

2) y ciiyuajy U3 craBa 2. Tauka 2) OBOT
YJiaHa, 0101je MPUMJIbEHE TTOHY/IC
WHBECTUTOPA U JIa UX O TOME 00aBEeCTH
MUCAHUM ITyTEM.

Komucwuja npormcyje Tpajame u
yCJIOBE MOYETHE TIOHY 1€
WHBECTUIMOHMX jEJUHULA U3 OBOT
4JlaHa, Kao M ycJIOBe 3a yIUIaTy
HOBYAHHX CPECTaBa y JIeBU3aMa.
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2.2.

“professional investor’ means
an investor which is considered
to be a professional client, or
may, on request, be treated as a
professional client in
accordance with Annex Il to
Directive 2014/65/EU;

2.32

32) npodhecrnoHaTHI HHBECTHTOP -
WHBECTUTOP KOjU UCTTYHhaBa yCIIOBE 3a
npo¢eCHOHATHOT KJIWjEHTa, Y CMUCITY
3aK0Ha KOjuM ce ypehyje Tpyxumre
KaruTana,

Iy

3TK
2.1.14)
14) npodecrnonannu

WHBECTHUTOD je
KIIMjCHT KOjU
nocezayje JOBOJHHO
HCKYCTBa, 3Hamba U
CTPY4YHOCTH 32
CaMOCTaJIHO
JIOHOLIEH-E OJUTyKa O
ylaramuma u
MPaBUIHY MPOLICHY
MOBE3aHUX PU3HKA, U
KOjU UCITyHhaBa
ycioBe U3 ui. 192. u
193. oBor 3aKkoHa;

192.1.

[Ipodecnonananm
WHBECTUTOPOM Y Be3n
ca CBUM
MHBECTHIIHOHUM
yciayrama u
aKTHBHOCTHMA U
(hUHAHCH]CKUM
WHCTPYMEHTUMA,
cMmarpajy ce, y cBpxe
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OBOT" 3aKOHa:

1) numa xoja
MoJIexXy o0aBe3n
noOujama J103BOJIE,
OJTHOCHO HaJ30pa
Kako Ou mocnoBaia
Ha (UHAHCH]CKOM
TPXKHIITY,
YKIBYUyjyhu:

(1) xpenutHe
WHCTHUTYIIH]C;

(2) nHBECTHIIHOHA
ApYLITBa,

(3) mpyre
(uHAHCH]jCKE
WHCTUTYIIH]jE KOje
HOJIeKY 00aBe3n
noOujama J103B0JIE,
OJIHOCHO HaJ30pa;

(4) npymra 3a
OCHUTYypambe;

(5) uncturyiuje
KOJICKTUBHOT
WHBECTUPAka U
HBUXOBA JPYIITBA 32
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YIPaBJbaAKE;

(6) no6poBOBEHI
MeH31jCcKH (hOHTOBU
W IpYILITBA 32
yIIpaBJbame
JI0OPOBOJEHUM
TIEH31jCKUM
(dhoHIOBUMA;

(7) munepu pobe u
pPOOHHX NiepuBaTa;

(8) npyru
I/IHCTI/ITyI_II/IOHaJ'IHI/I
I/IHBCCTI/ITopI/I;

(9) npyru
MHBECTHTOPH KOjU ce
cMaTpajy
npodecHoHANIHIM Y
CKJIajy ca
nponucuma EY;

2) mpaBHa JIHIa Koja
WCIyHaBajy HajMambe
nBa of cienehux
ycIoBa:

(1) ykymHa nMOBHHA

M3HOCH HajMarmbe
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20.000.000 eBpa y
JITHAPCKO]
MPOTUBBPEIHOCTH T10
3BaHUYHOM CpEJIHEM
Kypcy JHHapa rmpema
eBpY KOju yTBphyje
Hapogna 6anka
Cpouje;

(2) ronunmu
MOCJTIOBHH MTPUXOJI
M3HOCH HajMarmbe
40.000.000 eBpa 'y
JIMHAPCKO]
MPOTUBBPEIHOCTH I10
3BaHUYHOM CPEIbEM
Kypcy AMHApa mpemMa
eBpY KOju yTBphyje
Hapogna 6anka
Cpouje;

(3) conctBenun
KaIuTal y H3HOCY OJ1
HajMatbe 2.000.000
eBpa y TUHAPCKO]
MPOTUBBPEIHOCTH IO
3BaAaHUYHOM CpEIHEM
KypCy JAMHApa mpemMa
eBpy Koju yTBphyje
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Haponna Ganka
Cpbuje;

3) PenyGnuka,
ayTOHOMHE
MTOKpajuHe U
JEIMHUIIE JTOKATTHE
caMmoyrpase, Kao 1
JpyTe Ap’KaBe WIN
HaIlMOHATTHA U
perHoHaHa Tena,
Haponna 6anka
CpOuje u rieHTpaiHe
0aHKe IpyTux
Np)KaBa,
MehyHapoHe
Ha/THAI[OHAITHE
WHCTUTYIH]E, Ko
IITO CY
Mebhynapoau
MOHeTapHH (HOH]I,
EBporncka nenTpania
Oanka, EBporicka
MHBECTHIIOHA OaHKa
U JIpyTe, CIIMYHE,
MehyHapoaHe
OpraHusanmje;

4) npyru
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WHCTUTYLHOHATHH
WHBECTUTOPH UHja je
riaBHa JETaTHOCT
ynarame y
(uHAHCH]jCKE
WHCTPYMEHTE,
yKIbydyjyhu muta
Koju ce OaBe
CeKjypPHUTH3AIN]OM
CpezcTaBa, Win
IpyTUM
TpaHCaKIfjama
(dbuHaHCUpama.

2.3. ‘retail investor’ means an 2.33 33) MaJiu MIHBECTUTOP - HHBECTUTOP Iy
investor who is not a KOju HHje podhecHoHaTHH
professional investor; HHBCCTUTODP;
4.5 Manum MHBECTUTOPUMA HYJIE CE CaMO
ynemn y AV®-oBuma koju
WCIYHaBajy YCIIOBE TPOTHCAaHE OBUM
3aKOHOM.
2.4. ‘equity’ means ownership ny 3akon ypehyje na he ce

interest in a qualifying portfolio
undertaking, represented by the
shares or other forms of
participation in the capital of

Ha (GOHJI 3a AYTOpOoUYHa
yJlarama JUPEeKTHO
pUMemBUBaTH Ypenda
EY ox momenTa
MIPHUCTYTIAkha Y
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the qualifying portfolio
undertaking issued to its
investors;

yiancTBo EY

2.5. ‘quasi-equity’ means any type 185.1.3. | 3) MHCTpPYyMEHTE HAJIMK BJACHUYKUM ny
of financing instrument where HMHCTPYMEHTHMA Y KOj€ MOXK€ yJIaraTtu
the return on the instrument is AN® npuBaTHOT KalUTaNIa, y CKIALY
linked to the profit or loss of the €a OBUM 3aKOHOM U II0I3aKOHCKUM
qualifying portfolio undertaking aKTUMa JJOHCTHM Ha OCHOBY OBOI'
and where the repayment of 3aKkoHa,
the instrument in the event of
default is not fully secured;
2.6. ‘real asset’ means an asset that | 2.1.54) 54) PEAJTHA UMOBUHA - ny
has value due to its substance NMOBHHA KOJA UIMA
and properties and may provide BPEJIHOCT 350I" CBOJE
returns, including infrastructure CVIITHUHE 1 CBOJCTABA 1
KOJA MOXE JA OBE3BE/ 11

and other assets that give rise
to economic or social benefit,
such as education, counselling,
research and development, and
including commercial property
or housing only where they are
integral to, or an ancillary
element of, a long-term
investment project that
contributes to the Union
objective of smart, sustainable
and inclusive growth;

IIOBPAT, YKIbYUVYJYHU
NHOPACTPYKTYPY U IPYTY
NMOBHHY KOJA TOHOCH
EKOHOMCKY WJIN APYILITBEHY
KOPHUCT, KAO LITO CY
OBPA30OBABE, CABETOBABE,
NCTPAXKXNBAIE N PA3BOJ, U
YKIbYUYIJVhU KOMEPIIUJAJIHY
NMOBUHY NJIN CTAHOBAKBE
CAMO AKO CY CACTABHHN NJIN
ITIOMOKHU EJIEMEHT
AYT'OPOYHOTI
MHBECTULIMOHOI ITPOJEKTA
KOJ1 JOIMTPUHOCHU ITAMETHOM,
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OAPXXMBOM U MHKITY3MMBHOM
PACTY;

2.7.

A ‘financial undertaking’ means
any of the following:

(a) a credit institution as
defined in point (1) of Article
4(1) of Regulation (EU) No
575/2013 of the European
Parliament and of the Council
(1);

(b) an investment firm as
defined in point (1) of Article
4(1) of Directive 2014/65/EU;

(c) an insurance undertaking as
defined in point (1) of Article 13
of Directive 2009/138/EC of the
European Parliament and of the
Council (2);

(d) a financial holding company
as defined in point (20) of
Article 4(1) of Regulation (EU)
No 575/2013;

() a mixed-activity holding
company as defined in point
(22) of Article 4(1) of Regulation
(EU) No 575/2013;

(f) a management company as
defined in point (b) of Article
2(1) of Directive 2009/65/EC;

(g) an AIFM as defined in point

2.1.18.

18)XOJIAUHL APYIUTBO -
Y CMUCJIY OBOI' 3AKOHA JE
JIPYLITBO KOJE UMA VJEJIE V
JEJHOM WIM BUILE JPYIUX
JIPYIUITABA U  UYMIA JE
KOMEPLIMJAJIHA CBPXA JIA

CITPOBOJIE ITOCJIOBHY
CTPATEI'JY TIIPEKO CBOJUX
JPYIITABA KRhEPH,

[IOBE3AHUX JIPVIITABA WIU
IIYTEM VYEIIRA, KAKO BU CE
JIIAO  JIOTIPMHOC  BUXOBOJ
JIVTOPOUHOJ BPEJHOCTU, A
KOJE:
(5) IOCJIYJE 3A CBOJ
PAUYH U YUJE CY AKLIUJE
VBPIUTEHE 3A TPTOBAIGE
HA YPEBEHOM TPXKUILTY V
PEITYBJIULIU, EBPOIICKOJ
YHUJU WWJIU TPERO)J
JIPYKABH, WJIN
(6) HUJE OCHOBAHO
C OCHOBHOM HAMEHOM JIA
OCTBAPYJE ITPUXOJI 3A
WHBECTUTOPE ITYTEM
TIPOJIAJE YVJIEJIA KOJE UMA
Y CBOJUM JIPYIITBUMA
KREPHMMA VI TIOBE3AHUM
JIPYIITBUMA, IIITO CE

Iy

3TK
2.1.1

1) uHBECTHI[HOHO
APYWITBO j€ MPaBHO
JUIIe Y YHje peIOBHE
aKTUBHOCTH HJIH
HOCJIOBAE CIAfa
MpyXame jeIHE WK
BUIIC
MHBECTHIIHOHUX
yciyra Tpehum
JUIHMA, OTHOCHO
npohecuoHaIHO
00aBJbamE jEHE UITH
BUIIC
MHBECTHUIIHOHUX
AKTUBHOCTH;

2.1.34)

34) kpeanuTHA
HHCTUTYIHjA je JHIe
Koje je moomino
JI03BOJIY Y CKJIagy ca
ozpendama 3aKOHa
Kojum ce ypehyjy
MpyACHIIM]jaTHa
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(b) of Article 4(1) of Directive
2011/61/EU.

2.1.4.

MOXE YTBPAUTHU YBUIAOM
Y BUXOBE I'OAUIIBE
OUHAHCUJCKE U3BEHITAIJE
WNJIN APYTE CIIYXXBEHE
JOKYMEHTE;

4) apymTBO 32 yNpaBibambe
aNTEepPHATHBHUM MHBECTHIHOHNM
¢dormoBuMa (y JajbeM TEKCTY:

A3V AUD) - npasHO JuIie ca
cenumireM y PenyOnumu Cpouju (y
JlaJheM TeKcTy: Pemybnuka) duja je
PEOBHA AETATHOCT YIPaBJbambe
jenuaum wiy Buie AV®-oBa Ha
OCHOBY ZI03BOJIE 32 paJ U3ate Of
ctpare Komucuje, y ckiamy ca OBUM
3aKOHOM;

npaBuiIa 3a KpeIUTHE
WHCTHUTYIIH]E,
OJTHOCHO y
PemryOnmmm kpeautHa
WHCTHUTYIIH]a j€ JIHIIe
Koje je moouino
JI03BOJTY Y CKJIagy ca
ojpeadamMa 3aKOHA
KojuM ce ypehyjy
0aHKe, OJTHOCHO Y
CKJIaJy ca ojapendama
3aKOHa KOjUM Ce
ypebyjy kpeaurHe
WHCTUTYIIH]E;

2.1.35)
35) ApymTBo 32

ynpaBjbame je
JIpPYLITBO 32
yIpaBJbame
OTBOPEHUM
WHBECTUIIHOHUM
¢dborIOBUMA Ca
JjaBHOM TIOHYIOM
(mpymITBo 3a
ynpasibame YIIUTC
¢dborIOM) MIH
JIpPYLITBO 32
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yIIpaBJbambe
anTepHATHBHUM
WHBECTUIIHOHUM
dhongoBIMa
(A3YAUD), y
CMHCITY 3aKOHa
KojuMa ce ypehyjy
HMHBECTUIIUOHU
($hoHIOBY;

2.8.

“EU AIF" means EU AIF as
defined in point (k) of Article
4(1) of Directive 2011/61/EU;

2.1.14.

je:

14) AV® u3 apxaBe 4iaHUIE

(1) AUD koju je nobuo
JIO3BOITY 32 paJl WIH je
PETUCTPOBaH y AP>KaBU WIAHUIYU Y
CKJIaJy ca 3aKOHMMAa M MPOMHCHMa
TE JpKaBe WIAHUIIE,

(2) AU® xoju HHje 1o6m0
JI03BOJTY 32 paJi WK HUje
PETHCTPOBaH y Jp>KaBH WIAHUIIH,
aJTi ©Ma PErUCTPOBAHO CEJIUIITE
W/WIM MECTO CTBAPHOT yIpaBJbakbha
y Ap>KaBU WIAHUIY;

Iy

2.9.

“EU AIFM’ means EU AIFM as
defined in point () of Article
4(1) of Directive 2011/61/EU;

2.1.7.

7) A3Y AUD u3 npxase

YJIaHUIIE - TIPABHO JIIIE ca

PErMCTPOBAHUM CEIUIITEM Y JPXKABH
YJIaHWLH, YHja je PelOBHA IETaTHOCT
yrpaBsbame jeHuM mwin Bume AUD-
0Ba Ha OCHOBY 0/100peHha HaJISKHOT

ny
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opraHa Ap>XaBC YJIAHUIIC,

2.10. . ) 2.1.12. 12) HauIe)KHM OpTraH - OpraH Iy
competent authority of the N0jeIMHE JIP)KaBe WIAHHIIE, OJJHOCHO
ELTIF means the competent Tpehe npikase, KOjH je 3aKOHOM WU
authority of the EU AIF within NpOIMCHMa Te aprkaBe oBiamher 3a
the meaning of point (h) of U3/1aBambe 0J00pera 3a OCHUBAE U
Article 4(1) of Directive pan wiu Hagsop A3V AND-a win
2011/61/EU; AN D-a;
2.11. 2.1.19. 19) maTnyHa ApkaBa ny
‘home Member State of the ynannma AU®-a je:
ELTIF’ means the Member (1) ApskaBa WIAHALA Y
State where the ELTIF is K0j0j je AUD 106w0 10380y 3a
authorised; paj WK je perucTpoBaH y CKIaay
ca BakehM HallMOHATHUM
NpaBOM, WM y CITy4ajy BUIIIE
JI03BOJIa 33 paJl MM PErUcTpaluja,
JIp>KaBa WiaHHUIA y Kojoj je AUD
IPBU YT T00HMO JI03BOJY 32 paj
WU je PEeTUCTPOBaH,
(2) ako AUD Huje nobuo
JI03BOJTY 32 pajl HUTH je
PETUCTPOBaH Y jeIHO] O] JIp)KaBa
YJIaHUIa, Jp)KaBa YWIAHHIIA Y KOjoj
AV® nma perucTpoBaHO CEIUIITE
W/WJIM MECTO CTBapHOT
yIpaBJbama;
2.12. ‘manager of the ELTIF’ means 2.14. 4) npyIITBO 3a YIPaBIbamke ny

the authorised EU AIFM
approved to manage an ELTIF,

AITECPHATUBHUM WHBCCTUIIMOHHUM
¢donmoruma (y 1a/beM TEKCTY:
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or the internally managed ELTIF
where the legal form of the
ELTIF permits internal
management and where no
external AIFM has been
appointed;

A3YAUND) - mpaBHo nuLie ca
ceaumteM y Pemmyomumm Cpouju (y
JajbeM TekcTy: PenmyOnuka) umja je
pEIOBHA AENaTHOCT yIPaB/bakhe
jemuaum mu Bume AVId-oBa Ha
OCHOBY JIO3BOJIE 32 Paj] U3/1aTe O]
crpane Komucuje, y ckinamy ca oBUM

2163 3aKOHOM;
(3) 3aTtBOpenn AUD koju
H“Ma CBOjCTBO MPABHOT JIUIIA ca
WHTEPHHUM YIIPABIhAhEM -
3arBopern AU® koju nma
CBOjCTBO IIPABHOT JIMIIA, KOJU
yIpaBjba CBOjOM HMOBHHOM CaM, a
He nipeko I3V AUD-a u xoju
HCTOBPEMEHO TPEICTaBIba
I3VAND,
2.13. ‘competent authority of the 2.1.12. 12) Hay1eKHKM OpraH - OpraH ny
manager of the ELTIF’ means T0j€IMHE JAPKABe YIAHUILE, OJJHOCHO
the competent authority of the Tpehe apxkase, KOjH j© 3aKOHOM W
home Member State of the MpOMKCUMa Te pKaBe oBaiihieH 3a
AIFM within the meaning of M3/1aBarbe 0700pera 32 OCHUBALE U
point (q) of Article 4(1) of pan wm Hazzop A3YAN®-a wimm
Directive 2011/61/EU; AND-a;
2.14. ‘securities lending’ and Iy 3akoH ypehyje na he ce

‘securities borrowing’ mean any
transaction in which a
counterparty transfers
securities subjectto a

Ha (h)OHJ 3a JlyropodHa
yllaramba JUPEeKTHO
pUMemBUBaTH Ypenda
EVY on momeHnra
NIPUCTyNama y
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commitment that the borrower
will return equivalent securities
at some future date or when
requested to do so by the
transferor, that transaction
being considered as securities
lending for the counterparty
transferring the securities and
being considered as securities
borrowing for the counterparty
to which they are transferred;

yiancTBo EY

2.15 ) HY 3akon ypehyje na he ce
‘repurchase transaction’ means Ha (OH/I 33 TyropouHa
a repurchase transaction as ylarama JUPEKTHO
defined in point (83) of Article npuMemUBaTH Y penba
4(1) of Regulation (EU) No EY ox momenta
575/2013 MNpUucTynama y

’ ynaHcTBO EY

2.16. ‘financial instrument’ means a | 2.2. [TojMOBH: perysncaHo ny 3TK
financial instrument as specified TPXKUIITE, MyITHIATepaIHa TProBadKa 2.1.19) '
in Section C of Annex | to mnarpopma (MTII), OTLI tpxuurre, 19) hunancHjckn

Directive 2014/65/EU;

KIIMPUHT, CANIUpambe, HHCAjIepcKa
nH(popMaIHja, OJIMCKa TOBE3aHOCT,
KOHTpPOJIa, QUHAHCH]jCKU HHCTPYMEHT,

2) HHCTPYMEHTH
MHCTPYMEHTH TPIKHILITA HOBLA, TPIKHIITA HOBIIA,;
MIPEHOCUBE XapTH]j€ O BPEAHOCTH, (3) jenuHune
KpeANTHA MHCTUTYIIM]a, MATUIHO MHCTHTYLH]ja
JPYUITBO, 3aBUCHO JIPYIITBO, KOJIEKTHBHOT
EJJEKTPOHCKHU OBJIMK, HHBECTHPAbHA;
OUHAHCHUICKU ITOCPEAHUK, (4) omuwmje, djydepcu
MHBECTUIIMOHO JIPYLITBO, (TEpMHHCKH  yTOBOPH),
BE3AHU 3ACTYIIHUK, ITPOOAJA CBOLIOBH, KamaTHH

dhopBapan

HHCTPYMEHTH Cy:
(1) mpeHocuBe xaptuje
0]l BpEAHOCTH;
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HA KPATKO u npaBHe nocneauie (HecTaHapAM30BaHU
ocyzie UMajy 3Hauemwe oapeheHo KaMaTHA ~ TEPMUHCKH
3aKOHOM KOjUM ce ypeljyje TpKuTe YroBOpH) H CBH JpYyrd
KamuTasa. Yropopu O H3BCACHUM
(bMHAHCH]CKUM

WHCTPYMEHTUMA  KOjU
ce OJHOCE Ha XapTHje
Ol BPEIHOCTH, BalyTe,
KaMaTHE CTOIe, HIIH
HpHHOCE, eMHUCHOHE
jemMHWIIE Kao W CBH
IOpYyTH U3BEICHH
(brHAHCH]CKH
WHCTPYMEHTH,
(UHAHCHU- JCKU WHICKCH
win (HUHAHCHJCKE Mepe
Koje je Mmoryhe
HaMHUpPHUTH bu3HIKH
WM y HOBLLY;

(5) ommmje, ¢jyuepcu,
CBOIOBH, (GopBapau H
CBH JAPYTH YrOBOPU O
W3BEICHHM
(MHAHCH]CKIM
MHCTpyMe- HTUMa KOju
ce omHoce Ha poby

KOjH:

- MOpajy ouru
HAMHUPEHH Y HOBILY,
WA

- MOry OMTH HaMHpPEHH
y HOBHYy IO u300py
jemHe o  YrOBOPHHX
CTpaHa, OCUM Y CIIy4ajy
HeusBpllewa obaBesa
WIM PYror pasiora 3a
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packuj yroBopa;
(6) ommmje, ¢jyuepcu,
CBOIIOBH M CBU JPYTH
YrOBOPH O H3BEACHUM
¢duHa- HCH]jCKUM
HHCTPYMEHTUMa  KOjH
ce omHOCcEe Ha pody
MOTy Cc€ HAMHpPUTH
(GH3NYKH, O] YCIOBOM

na cy mpeaMeT
TpProBama Ha
peTyIucaHoOM

Tpxuty, MTII-y unu
OTII-y, wu3y3eB Bele-
MPOJIaJHUX EHEPreTCKUX
NpoM3BoJia KojuMa ce
tpryje Ha OTII-y u koju
ce Mopajy ¢usnuku
HAMUPUTH;

(7) ommmje, ¢jyuepcu,
CBOIIOBH, (GoOpBapau H
CBU JIpyTH YTrOBOpH O
N3BEICHUM
(MHAHCH]CKIM
MHCTPYMEHTUMA  KOjU
ce omHoce Ha pody Hu
MOTY C€ HaMUPHUTH
GU3MYKK, aKo HUCY
HaBEJCHU Y MOATAYKH
(6) oBe Tauke W HeMajy
MOCIIOBHY HaMeHy, a
nmajy obernexja Ipyrux
n3BeleHUX  (pUHAHCH-
JCKMX MHCTPYMEHATA;
(8) HU3BEJICHU
(MHAHCHjCKH HMHCTPY-
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MEHTH 32  IIPEeHoC
KPEIUTHOT PU3HKA;

©)] (uHaHCHjCKH
YTOBOPH 32 pa3Jiuke;
(10) ommmje, djyuepcu,
CBOIIOBH, KaMaTHH
¢dopBapaM M CBU OpyTH
YrOBOPH O H3BEICHUM
(UHAHCH]CKUM
UHCTPYMEHTUMa  KOjH
ce oJHOCE Ha
KIIMMaTCKe Bapwujadie,
TPOILIKOBE IpeBo3a,
crone WHQIANMje WIN
Jpyre ciayxOeHe,
E€KOHOMCKE "
CTAaTHCTHYKE TO/aTKe, a
Koju  Mopajy  Outnm
HaMUPEHH Y HOBLY HIH
MOTy OWTH HAMHPEHH Y
HOBIY 110 M300py jeaHe
0Jl YrOBOPHHX CTpaHa,
ocHM y ciry4ajy
HEeW3BplLIeHa 00aBe3a
WM JPYror pasjora 3a
packuja yroeopa, Kao H
JIpyrd  YroBopu O
W3BEIEHUM
(MHAHCH]CKIM
MUHCTPYME- HTHUMa KOjH
ce OZHOCEe Ha MMOBHHY,
npaBa, obasese,
HHJIEKCE M MEpHe
JeMHUIE KOje HHUCY
HaBEeJICHE Y OBOj TAa4KH,
a KOjU WMajy OJIJINKE
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JIPYTHX W3BE/ICHUX
(MHAHCH]CKIX
HHCTpYMEHATA,
umajyhu y  BUmy,
u3Melyy ocraior, aa iu
ce mHUMa Tpryje Ha
peryiucaHoM
tpxumry, OTII-y wmm
MTII-y;

(11) E€MHCHOHE
jenHUIe Koje ce
cactoje on OWIO KOjux
jeIMHUIIA 33 Koje je
yBpheHO Ja cCcy Yy
CKIamy ca ojapeabama
3aKOHa  KOjUM ce
ypehyje cUcTEM
TproBamba  eMHUCHjaMa
racoBa ca e(deKToM
CTakJeHe Oallre;

2.17.

‘short selling’ means an activity
as defined in point (b) of Article
2(1) of Regulation (EU) No
236/2012 of the European
Parliament and of the Council

2.2

ITojmMoBHU: peryaucano
TPXKULITE, MYJITHUIIATCPpAIHA TProBadKa
wiatgopma (MTII), OTL tpxumTe,
KIIMPUHT, CANIUpame, HHCAjIepcKa
uHpOopMaIyja, 6JIrcKa TOBE3aHOCT,
KOHTpOJIa, (PMHAHCH]CKA HHCTPYMEHT,
MHCTPYMEHTH TPIKHMIIITA HOBIIA,
NPEHOCHBE XapTHje O]l BPSTHOCTH,
KpeIUTHA MHCTHTYIH]ja, MATUYHO
JPYUITBO, 3aBUCHO JPYIITBO,
EJIEKTPOHCKMU OBJIMK,
OUHAHCHUICKU ITOCPEJHUK,
MHBECTHULIMOHO JAPYLITBO,

ny

3TK

2.1.121)

121) nponaja na
Kkpatko (euri. short
selling) y Be3u ca
aKII1jOM WITH
TY>KHUYKAM
WHCTPYMEHTOM je
CBaka Ipojiaja aKuje
WA Y )KHUYKOT
WHCTPYMEHTA KOjy

pojaBal y TPEHYTKY
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BE3AHU 3ACTVYIIHUK, ITPOOAJA 3aKJby4YrBamba
HA KPATKO u npaBHe mociieuIie KYTOIPO/IajHOT
ocyzie UMajy 3Haueme ofpelheHo
3aKOHOM KOjUM ce ypeljyje TpKuTe
KaruTana.

yroBopa He mocenayje,
yKspy4dyjyhu nponajy
T/Ie TIPO/IaBaIl akIyje
WIIM UHCTPYMEHTE
Jyra y TpeHYTKY
3aKJbyudeHha yroBopa
0 TpoJaju
M03ajMJbYje WIH
JIoroBapa
03ajMJbUBAHE
aKIUje Win
JYKHAYKOT
MHCTPYMEHTA 32
UCIIOPYKY TIO
caliupamy/opaBHa
BY, IITO HE
yKJbyUyje:

(1) mpozajy on
CTpaHe jeJiHe WIn
Jpyre CTpaHe nmpema
yroBOpY O OTKyIry (y
OKBHPY perio
yroBopa), mpu uemy
ce jeHa cTpaHa
obase3aina nia he

MPOJATH XapTHje O
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BPEITHOCTH TIO
onpeheHoj 1ieHwy, a
Jpyra cTpaHa ce
obaBe3ana na he joj
Ha3aJ MpojiaTh
xapTuje of
BPEIHOCTH Ha
Oynyhu natywm, mo
npyroj oapehenoj
IICHU;

(2) mpenoc xaptuja
OJ1 BpEeIHOCTH Ha
OCHOBY CIIOpa3yma o
M03ajMJbUBAY
xapTuja of
BpPEAHOCTHU; UIIN

(3) 3akpyunBame
CTaHJApAU30BAHOT
TEPMHUHCKOT HJTH
JPYTOT U3BECHOT
YTOBOpa KOjUM Ce
noroBapa ja he ce
xapTuje oJ
BPETHOCTH MPOJIATH
o ozapeleHoj 1eHw,
Ha Oynyhm natym;
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2.18

‘regulated market’ means a
regulated market as defined in
point (21) of Article 4(1) of
Directive 2014/65/EU;

2.2.

ITojmMoBHU: peryaucano
TPXKHIITE, MyJITHIaTEpAIHA TProBayKa
wiatdopma (MTII), OTL TpxkumTe,
KIIMPUHT, CANJUpame, HHCAjaepcKa
nH(popMaIHja, OIMCKa TOBE3aHOCT,
KOHTpOJIa, PUHAHCH]CKA UHCTPYMEHT,
WHCTPYMEHTH TPKHUILTA HOBIIA,
MIPEHOCUBE XapTHj€ O] BPEAHOCTH,
KpeIUTHA MHCTHTYIH]ja, MATHIHO
JPYIITBO, 32BHCHO JPYIITBO,
EJIEKTPOHCKMU OBJIUK,
OMHAHCUJCKU ITOCPEAHUK,
WHBECTULIMOHO JPYIITBO,
BE3AHU 3ACTYIIHUK, ITPOJJAJA
HA KPATKO u npaBHe nocneauue
ocyzie UMajy 3Haueme ofjpeheHo
3aKOHOM KOjUM ce ypeljyje TpxKuiTe
KaruTarna.

Iy

3TK 2.1.25)
PETYIINCAaHO TPXKUIITE
j€ BUILIECTpaHH
CHUCTEM KOjUM
yIIpaBJba, OJJHOCHO
YHje TOCIOBabE BOIH
OpraHHU3aTop
TPKHUILTA KOJU
YHyTap cUCTeMa
CIraja WK OJIaKIIaBa
criajame MoHya 3a
KyIOBHHY H TIOHYy1a
3a pojajy
(UHAHCH]CKUX
MHCTPYMEHATa BUIIE
3aMHTEPECOBAHUX
Tpehux muna y
CKJIaJIy ca CBOjUM
obaBe3yjyhnm
NpaBUIMMA, HA HAYMH

KOjH1 JIOBOJIU JI0
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3aKJbyudeHha yroBopa
y Be3H ca
(UHAHCH]CKUM
MHCTPYMEHTHUMA
YKJBYYCHUM Y
TProBame mpema
ETOBUM IPaBHIINMA,
OJTHOCHO CHCTEMY, a
KOjU UMa JT03BOITY U
PEIOBHO TOCIyje y
CKJIaJly ca OBUM
3akoHoM (I'maBa VI);

2.19

‘multilateral trading facility’
means a multilateral trading
facility as defined in point (22)
of Article 4(1) of Directive
2014/65/EU.

2.2.

ITojmMoBHU: peryaucano
TPXKHIITE, MYJITHIATEpAIHA TProBayka
wiatgopma (MTII), OTL TpxumTe,
KJIMPHHT, CAIINPAbe, HHCAjJepCcKa
uHpOopMaIyja, 6JIrcKa TOBE3aHOCT,
KOHTpOJIa, (PMHAHCH]CKA HHCTPYMEHT,
MHCTPYMEHTH TPIKHMIIITA HOBIIA,
MPEHOCUBE XapTHje O] BPEIHOCTH,
KpeJUTHA HHCTUTYI[H]ja, MATUYHO
JPYLITBO, 3aBUCHO JPYIITBO,
EJIEKTPOHCKMU OBJIMK,
OUHAHCHUIJCKU ITOCPEHUK,
MHBECTHULIMOHO JIPYLITBO,
BE3AHU 3ACTVYIIHUK, ITPOJJAJA
HA KPATKO u npaBHe nocieauiie
ocyzie UMajy 3Haueme ofjpeheHo
3aKOHOM KOjUM ce ypelyje Tpxkurire

ny

3TK 2.1.26)
MyJTHIaTepaIHa
TproBauka
miatdopma, 0JJHOCHO
MTII je Bumectpanu
CUCTEM KOjUM
yrpaBiba
MHBECTHIIIOHO
JPYLITBO WITH
OpraHHu3aTop
TPXKHIITA U KOJU
YHyTap cucTeMa 1y
CKJIay ca
obaBe3yjyhnm
MpaBUIINMa TOBE3Yje
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KamnuTasia.

MOHY/JIE 38 KYIOBUHY
Y TIOHY[IE 32 IPO/Iajy
(uHaHCHjCKUX
MHCTPYMEHATa BUIIE
3aMHTEPECOBAHUX
Tpehux nuia Ha
HAYHH KOjU TIOBOJTU
JI0 3aKJbyueHa
yroBopa y CKJIaay ca
OBHM 3aKOHOM
(I'masa VIID);

Article 3 Authorisation and
central public register

1. An ELTIF may only be
marketed in the Union when it
has been authorised in
accordance with this
Regulation. Authorisation as an
ELTIF shall be valid for all
Member States.

2. Only EU AlFs shall be eligible
to apply for and to be granted
authorisation as an ELTIF.

3. The competent authorities
of the ELTIFs shall, on a
quarterly basis, inform ESMA of
authorisations  granted or
withdrawn pursuant to this

111.

W3naBame 103BOJIE 32 OPraHU30BALE
AN ®-a koju HEMA CBOjCTBO TPABHOT
JIa
Unan 111

Komucwuja je HaiexxHa 3a U3aBame
JI03BOJIE 32 OPTaHU30BAbE U
yIpaBJbake OTBOPEHUM M 3aTBOPCHUM
AUN®D-om K0ju HEMA CBOjCTBO MPABHOT
JHLA.

JIBY AUD noauocu Komucuju 3axres
3a U3/1aBambe J03BOJIE 32
OpraHu30BamE U ynpasibambe AUD-
OBMMa M3 cTaBa 1. OBOI WiIaHa.

3axTeB 3a U3/1aBambe JJO3BOJIE 32
OpraHu30BamE U ynpasibambe AUD-
OM KOjH HEMa CBOjCTBO MPABHOT JIHIIA
CaJIPKU:

1) ume AU®-a, merosy

Iy

3akon ypehyje na he ce
Ha QOHJI 3a AyropoyHa
yJarama JUPEeKTHO
npuMenuBaTu Ypenda
EY ox momenTa
MPUCTYTAba Y
ynaHcTBO EY
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Regulation.

ESMA shall keep a central public
register identifying each ELTIF
authorised under this
Regulation, the manager of the
ELTIF and the competent
authority of the ELTIF. The
register shall be made available
in electronic format.

WHBECTUIMOHY CTPATETHjy U BPCTY
AN®D-ay cxirany ca oapendama oBor
3aKOHA U MO/I3aKOHCKHUX aKarta
Kommucuije;

2) nmpaBuia nociaoBama Ad-a, kao u
mpocnekT AV®d-a xana je To
MPUMEHHBO;

3) npoduit pU3HYHOCTH U
nH(pOpMaIHje 0 pU3NIIIMa Be3aHNMa
3a AU® kojuM HamepaBa Jia yrpaBiba;
4) nadopmanuje o rmaBHoM AUD-y,
ako je AU®D nparehu AUD;

5) yroBop o o0aBspamy TOCIOBA
nemnosutapa 3a AUD;

6) noka3 ma JI3Y AUD ucrymasa
OpraHu3alMOHe 3axTeBe U3 wi. 39. 1o
52. oBor 3aKoHa U3 Kojer je moryhe
3aKJbYUUTH Ja UMa a/ICKBaTHY
OpraHU3alMOHy CTPYKTYPY 3a
ynpasJbame ToM Bpctom AUD-a.
Kommucuja o 3axTeBy U3 cTaBa 2. OBOT
4jlaHa oJuIydyje y pPOKy O]l IBa Mecena
0]l 1aHa IIpUjeMa ypeaHOT 3aXTeBa.
Kana 3axTeB u3 cTaBa 2. OBOT 4jiaHa
nonHocH JI3Y AU®D u3 npyre apxase
ynanune uin JI3Y AUD u3 tpehe
npxase, Komucuja he, 3a morpede
npoBepe yckial)eHOCTH 0J1 HaJJIe)KHOT
opraHa MaTHYHE JpKaBe WIaHUIE
3V AND-a, omHOCHO pedepeHTHE
npxase wianuie J3YAUD-a
TPaXXUTHU J0JIaTHE HH(OpMaLHje O
TOME J1a JIn ce Jjo3Boja kojy JI3YAUD
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103.3.

uMa 3a ynpasibame AUD-oBuma
onHocH 1 Ha Bpcty AD-0Ba Ha KOju
Ce OJTHOCH 3aXTEB 32 U3/IaBakbE
JI03BOJIE.

Cwmartpa ce 1a ce u3/1aBambeM J03BOJIe
3a OpraHu30Bamke U ynpaBibame AND-
a KOjH HEMa CBOjCTBO MPABHOT JIMLIA,
Komucwuja uznaje u 103801y 3a
npaBuia nociosama AV®-a u
JIO3BOITY 3a M300p Jerno3uTapa 3a
AND.

Komucwuja npormcyje caapxunay
3aXTEeBa M YCIIOBE 32 M3/1aBambe
JI03BOJIE 32 OPTaHU30BaE U
ynpasibarkbe AUD-om Koju HEMA
CBOjCTBO TIPAaBHOT JIHIIA.

Ha ocnuBame 3aTBOopeHor AUD-a
KOjU MMa CBOjCTBO TIPABHOT JIHIIA
NpUMEBY]Y ce 0JIpe10e OBOT 3aKOHA
KOj€ Ce OJJHOCE HAa OCHUBAHE
3arBopeHor AU®-a koju Hema
CBOjCTBO TIPABHOT JIHIIA U Ofpesioe
3aKOHa KOjH PEryJIHIIe MPUBpeIHa
JPYLITBA, OCUM aKO OBUM 3aKOHOM
HUje npyraduje oapeleHo.

Article 4 Designation and

2.1.47a)

47A) EBPOIICKHM ®OH/I 3A

Iy

3akoH ypehyje na he ce
Ha (DOH/I 3a IyropoYHa
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prohibition on transformation
1. The designation ‘ELTIF’ or

‘European long-term
investment fund’ in relation to a
collective investment

undertaking, or the units or
shares it issues, may only be
used where the collective
investment undertaking has
been authorised in accordance
with this Regulation.

2. ELTIFs shall be prohibited
from transforming themselves
into  collective  investment
undertakings that are not
covered by this Regulation.

19.

AYTOPOYHA VYJIATABA (EHT.
EUROPEAN LONG-TERM
INVESTMENT FUND - ELTIF) -
O3HAKA KOJY MOXE
KOPUCTUTU I3YAUD Y
OJHOCY HA KBAJIM®UKOBAHU
AJITEPHATHMBHU
MHBECTULINOHU ®OH/J KOJU JE
JEOMHNCAH ITPOITMCOM EVY O
EBPOIICKMM ®OHIOBMMA 3A
AYT'OPOYHA VJIAT ABA,;

KAJIA I3YAU® VIIPABJbA
EBPOIICKUM ®OHIOM
[IPETY3ETHUYKOT KAITMTAJIA,
EBPOIICKMM ®OHOM
COLIMJAJIHOT
T[IPEJIY3ETHULLTBA WIN
EBPOIICKUM ®OHJ/IOM 3A
JIYTOPOYHA YJIATAFbA IO
O3HAKOM EUVECA, EUSEF WA
ELTIF, YJIEJIE TAKBUX
®OHJIOBA MOXE HYAUTHU
VCKJbYUYMBO MHBECTUTOPHMA
Y CKJIAZTY CA TIPOIIUCUMA EY
KOJU YPEBYJY OBE BPCTE
®OHJIOBA.

ylarama JUPEKTHO
npuMemnnBaTH Ypenoda
EY on momenTa
MIPUCTYTIAkha Y
ynaHcTBO EY

5.1.

Article 5 Application for
authorisation as an ELTIF
1. An application for
authorisation as an ELTIF shall

94.

OcHuBame, 0THOCHO OPraHU30BaKkE U
ypassbame AUD-om
Unan 94
JA3YAN® Komucuju nogHocu 3axTeB

HII
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be made to the competent
authority of the ELTIF.

The application for
authorisation as an ELTIF shall
include the following:

(@) the fund rules or
instruments of incorporation;
(b) information on the identity
of the proposed manager of the
ELTIF and its current and
previous fund management
experience and history;

(c) information on the identity
of the depositary;

(d) a description of the
information to be made
available to investors, including
a description of the
arrangements for dealing with
complaints submitted by retail
investors.

The competent authority of the
ELTIF may request clarification
and information as regards the
documentation and information
provided under the second
subparagraph.

95.

3a OCHUBAME, OJJHOCHO OPraHU30Bamke
1 ynpaibambe AD-om.

Komucuja pememeM u3zaje 103BOITY
3a OCHUBAME, OJTHOCHO OPraHN30BakE
u ymnpaBibambe AD-oM kama cy
UCIIyHCHU CBH YCJIOBH IIpeBUleHU
OBHM 3aKOHOM 3a cBaky BpcTy AUD-
a, y POKy OJ1 ZiBa Mecelia o1 AaHa
npyjemMa KOMIUIETHE JOKYMEHTaLHje.

OpnOujame 3aXTeBa 32 OCHUBAE,
OJIHOCHO OpPraHU30Bam-e U yIpaBJbamhe
AD-om
Unaun 95

Komucuja onbuja 3axteB 3a
OCHMBAaMb€, OTHOCHO OPTraHU30BabE U
ynpasibame AUD-om ako:

1) A3YAU®D Huje 3aKJbydH0 yTOBOP O
00aBJbarby MOCIIOBA JIETIO3UTAPA;

2) mpaBuiia nocioBama ANUD-a,
oaHocHO npocnekt AU®D-a kaga
MOCTOjU 00aBe3a HEroBor
00jaBJpUBamba, HUCY Y CKIIAy ca
oJpendama OBOI 3aKOHa,

3) I3YAUD He ucnymaBa yciioBe
nmoTpedHe 3a yrpaBsbamhe BPCTOM
AUN®D-a 3a ynje OCHUBAWkE, OTHOCHO
OpPraHU30BALE j€ IOJHEO 3aXTEB, Y
CKJIa/1y ca OBHUM 3aKOHOM;

4) I3Y AUD Hema anekBaTHy
OpraHu3alMoOHy CTPYKTYpY 3a
ynpasibame Bpctom AN®D-a, 3a unje
OCHHBAam€, OTHOCHO OPTaHU30BAHE j&
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139.

MOJTHEO 3aXTEB.
Komucuja Mmoxe 1a omouje 3axTeB 3a
OCHHUBambE, OJJHOCHO OPTraHU30BabE
AUD-a ako:

1) mporienu 1a peneBaHTHA JINIA
JA3Y AND-a nemajy A0BOJFHO 3HAMA,
MCKYCTBa U CIIOCOOHOCTH 3a
ynpasibarke AD-om ca onpeherom
CTPaTeryjoM yJjlarama;

2) A3Y AU®D Beh obaBsba genaTHoCT
ynpasibamba AVD-oBuMa Ha OIpydjy
Penry6nmke, a Komucuja je 36or
030MJBHUX MJIH YUECTAINX KpIIeHha
oJipenaba OBOT 3aKOHA M MPOIHCA
JOHETUX Ha OCHOBY OBOT 3aKoHa, Beh
U3pHUIIaIa Mepe HaJa30pa Koje
JA3YAUD nuje nomrosao.
Komucwja je ayxHa na ce npe
o/10ujara 3aXTeBa 3a OCHUBAKE U
ynpasibambe AUUD-om [I3YAUD-y u3
JpyTe JIpyKaBe YIaHWIe W U3 Tpehe
Jp>KaBe, 0 TOME NOCaBeTyje ca
HaJUIS)KHUM OpPraHOM MaTH4YHE
JpKaBe WIAHHIIE, OJTHOCHO
pedepeHTHE IprkaBe WIaHUIIE
A3YAND-a.

CanprxnHa npasuia nociaosama AND-
a
Unan 139

[IpaBuna nocnoawa AND-a
Mopajy Jia caapike cieaehe
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uHpopMaImje:

1) mocinoBHO nMe AUD-a
uaentudukanyujy Bpcre AUD-a;

2) natym ocHuBama AN®D-a n
Bpeme Tpajarba AUD-a y cirydajy na je
OCHOBaH Ha oapeheno Bpewme;

3) mecto rae je moryhe
JOOUTH TIPUMEpPaK MpaBuiIa
nocnoBawba AV®-a u npuMepak
MpOoCIeKTa, Kajia MocToju obasesa
HETOBOT 00jaBJbUBAHA HITH CTATYTA,
OJIHOCHO OcHUBAYKoOr akTa AV®D-a n
nmonatHe nHMopMaruje o AUD-y;

4) HaJHKH NU3HOC HOBYAHUX
cpelncTaBa Koju he ce IpuKyIbaT U
panme koje he ce mpemy3eTn ako ce He
MPUKYIH HajHIWKH PEABU)CHN H3HOC,

5) xpatke uHpopMaImje o
HOPECKUM IPONHCUMA KOjHU Ce
npumenyjy Ha AU®D u koju cy OUTHH
3a 4JiaHa ¥ [10jeIMHOCTH O TOME
o0OpadyHaBajy JIi ce OA0UIHN 13
NPUX0/Ia WM KallUTaIHEe JOOUTH KOje
AN nnaha unany;

6) ri1laBHE KapaKTEPUCTUKE
ynena y AU®-y, a moceOHO:

(1) nmpupony npasa u3
yaenay AU®D-y,

(2) Haznake moryhux
kiaca yaena y AU®-y,

(3) npaBa koja npousiase
n3 ynenay AU®-y;

7) ycioBe 1oJ1 Kojuma je
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JIOTYIITEHO JOHETH OJTYKY O
JMKBUIALM]HU, OZHOCHO PACIyLITAY
AUW®-a u nocTynak JUKBUIAIN]C,
0JIHOCHO pacnymTamba AUD-a;

8) mocTymIu 1 yCIOBU
n3naBama yaena y AUD-y, najamwkn
M3HOC TI0jeinHor ynaramwa y AU®,
Ha4MH yTHca, OJHOCHO H3/laBamba
yaena 'y AV®-y, noyeTHa LieHa yaena
y AU®-y, oCTyMIu U yCIOBU TOHY/IE
yaena y AI®-y, HauuH U yCIOBU
oTKyna u ucmiate yaena y AUD-y u
YCIIOBH Y KOjUMa MOKe Johu 710
o0ycTaBe nM3/laBama WU OTKYIIA;

9) uapopmanmje 0 HaYNHY U
YUYECTaJOCTH UCIIIaTe NPUX0a UIIH
nooutn AU®D-a;

10) omuc UHBECTUIIMOHE
cTpareruje u 1usbeBa AUD-a;

11) uadopmanuje e je
ocHoBaH riaBHu AU® u rae cy
OCHOBaHU OCHOBHH (DOHJIOBH, aKO je
AUD poun GonmoBa;

12) onuc BpcTa UMOBUHE Y
kojy AU®D moxe na ynaxe, TeXHUKA
KOj€ MOKE€ KOPUCTHUTH, Ka0 U CBUX
MOBE3aHUX PU3HMKA U OTpaHUYEHa
yllarama;

13) ycnoBu y xojuma AUD
MOYKE€ KOPUCTUTH (MHAHCH]CKU
JIEBEPHUI], BPCTY U U3BOP J03BOJHEHOT
(bUHAHCH]CKOT JIEBEpHIIa M IOBE3aHUX
pH3HKa, CBA OTPaHUYCHHa Y BE3H ca
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KopuihemeM pUHAHCH]jCKOT
JIeBEpHIIa, KA0 U CBE IOCTYIIKE y BE3U
MOHOBHE YNoTpede KonaTepana u
MMOBHWHE, Ka0 U MakcUMallaH HUBO
(mHAHCH]jCKOT JIeBepHUIIa KOjY

J3Y AN® nma nipaBo KOPUCTHTH 32
AND;

14) ycnoBe 3a1yXuBama
AND-a;

15) onuc mocrynaka KojuMa
AU mMoxke MPOMEHUTH CTPATEr ]y
yllaramwa, MHBECTULIOHY ITOJINTHKY
wim 00a, Kao 1 00aBe3y
o0aBelTaBama 1 APYrux npasa
MHBECTUTOPA KOJl HaMepe yBohema
HaBe/ICHUX POMEHa;

16) onuc ycnoBa moj Kojuma
he ce MewaTH MpaBuIIa OCIOBaKkHA
AUN®D-a, xao ¥ OmMHC MOCTyIaKa KOju
he ce mpey3eTn paau 3alTUTe
nocrojehnx HHBECTUTOPA,
MPBEHCTBEHO y CMUCIY
oOaBelTaBama 1 APyrux npasa
WHBECTUTOPA KOJI HaMepe yBohema
TUX POMEHA;

17) omuc riaaBHUX MpaBHUX
MOCJIeIUIa YTOBOPHOT OJTHOCA Y CBPXY
yJlarama;

18) nndopmanuje o cynckoj
HaJIJIGKHOCTH, MEPOJIABHOM IIPaBy U O
TOME JIa JIX TIOCTOj€ TIPABHU
WHCTPYMEHTH KOju 00e30elyjy
NPY3HABabE U M3BPIICHE ITpecyaa Ha
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TEPUTOPHjU Ha K0jOj je ocHoBaH A D;

19) upentuter A3V AUD-a,
neno3urapa AU®-a, opnanthenor
PEBH30pA U IPYTUX JHLA U OITUC
HUXOBHX Iy’KHOCTH U IIPaBa 4JaHOBa,
OJIHOCHO aKIFOHapa y OIHOCY Ha
BUX;

20) omuc mMOCI0Ba yIIpaBJbamka
nopTdoIMoM U ynpaBibarba pU3ULHMA
Koje je nenerupao JI3YAUD u onmc
MOCJIOBA YyBama KOje je JAeJIerupao
Jieno3uTap, uaeHTudukanujy rpehnx
JMLA Ha Koje Cy AeJeTUpaHy MOCIOBU
Y CBHUX KOH(IIMKTa HHTEpeca KOjH
MOTY HAacTaTH U3 TAKBUX JIEJICTUPAbA;

21) omuc HaYMHA HA KOJH
J3YAN® ncnymapa 3aXTeBe Be3aHe
3a JIOJIaTHH W3HOC KalHTanla, y
CIIy4ajy Ja HETO BPEJIHOCT MMOBHHE
AN®-a mpenazu uzHoc ox 250.000
eBpa;

22) OIuC TOCTYIKa
BpenHOBamba AUD-a u metomonoruje
onpehuBama 1eHa 3a o0pauyH
BPEIHOCTH UMOBHHE, YKJbY4yjyhu
METO/IE KOje Ce KOPUCTE 3a 00pauyH
BPETHOCTH UMOBHHE KOjY j€ TEIIKO
MIPOLEHUTH U YUEeCTaJoCT o0padyHa
BpenHocTH nuMoBrHe AN®-a y cknany
ca OBUM 3aKOHOM;

23) BpeMe, METO/Iy |
yuectajocT oOpadyHa LieHe 32
n3JaBame HOBUX ynena y AUD-y win
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OTKyI nocTojehunx u HauYnH
o0jaBibHBama IeHA, OTHC U3HOCA U
yuecTajocTH riahama JOmymTeHuX
HaKHA/a M TPOILIKOBA W3/IaBalba HIIH
oTkyna yaena y AUD-y;

24) mpoteype u ycIoBe 3a
n3aBame u npoaajy yaena y AU®-y;
25) omnuc ynpasJbama

pusuKoM JukBuAHOCTH AN D-a,
yKJBY4yjyhu mmpaBa oTkyma y
PEIIOBHUM, Ka0 U y BAaHPEIHUM
OKOITHOCTHMA | TTOCcTOjehe o0nmKe
OTKyIla yTOBOPEHE C YJIaHOBHMA,
OJTHOCHO, aKIIMOHAPHMA;

26) omuc CBHUX BpCTa HaKHAJA
Y TPOLIKOBA M U3/aTaKa U BbUXOBHUX
MaKCUMAaJIHUX W3HOCA, KOj€ YWIAHOBH,
OJTHOCHO aKIIOHAPH MOTY
HETIOCPEAHO WM TIOCPEHO UMATU U
jacaH ornuc obpayyHa HaKHaJia;

27) onuc HaYMHA HA KOJH
J3YAND 06e30ehyje unanosuma,
OJIHOCHO aKIMOHApUMa PAaBUYHO
MOCTYTakhEe U KaJl TOJl HHBECTHTOP
noOuje moBnamheHn TpeTMaH WiIN HMa
MpaBo J1a 100uje rmoBimanheHu
TpeTMaH, OITUC TOT MoBJIAIIheHor
TpeTMaHa, BPCTe HHBECTUTOPA KOjU
n00Mjajy TakaB MoBnamheHn TpeTMaH
U, IJIe je TO OUTHO, BbUXOBE ITPABHE
WM eKoHOMCKe Bese ca AVD-om wim
A3V AUD-om;

28) HaYUH JIOCTYITHOCTH
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MOCHEIHHX MONYTOUIIHIX 1
TOJTMTITILUX M3BEIITaja;

29) ucropujcku npunoc AUD-
a, KaJia 1ocToju;

30) UACHTHUTET TJIABHUX
Opokepa 1 ONrc CBUX 3HAYAJHUX
norosopa A®d-a ca meroBumM
TJIaBHUM 6pOKCpI/IMa 1 HAa4YUH
yrpaBsbamka KOHOIMKTOM HHTEpeca ca
TUM Y BE3H, U 0Jipeade y yroBopy ca
JIETI03UTapoM 0 Moryhewm mnpenocy u
MOHOBHOM KOpHIITNEeHY HMOBHHE
AUN®D-a u napopmanmje o Mmoryhem
MPEHOCY OJIFOBOPHOCTH Ha TJIABHOT
Opoxepa;

31) ommc kako u kaaa he outn
o0jaBJbeHE HHPOPMaIIH]jE KOje Ce
3axXTeBajy y CKJIaay ca wiaHoM 144,
OBOT 33aKOHa;

32) Tpajame MoCI0OBHE
TOJINHE;

33) ocrane uapopmanuje
npe/Bul)eHe OBUM 3aKOHOM U
MPOTHCUMa JIOHECEHUM Ha OCHOBY
OBOT 3aKOHa.

34) CBE IPYI'E
NHO®OPMALMIE ¥V CKIIAY CA
[MPOITMCUMA EY KOJU YPEBYIJY
AND-OBE.

[IpaBunuma nocnoBama
AN®D-a [IBYAUD je ayxan ga
NPONHUIIE U HAYMH Ha KOju he, mpe
3aKJbyueHha yroBopa o yjiaramy,
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00aBECTUTH HHBECTUTOPE O Mepama
KOje je leno3uTap mnpeayseo na ou ce
0c7000M0 OATOBOPHOCTH y CKIIaIy ca
yyiaHoM 166. cTaB 6. OBOT 3aKOHa, Kao
¥ HaYMH Ha KOju he 4aHOBe, OJTHOCHO
akmonape Ad-a obaBemraBaTu o
OJITOBOPHOCTHMA M IPOMEHaMa y
OJITOBOPHOCTH JICTIO3UTApA.

Ocum na(pOpManmja u3 cT. 1.
1 2. OBOT WIaHa, IIpaBujia MoCIOBamba
AUD-a mopajy caapxkatu u cienche:

1) ocHOBHA TIpaBa, 0OaBe3e u
oaroBopHocTH 3V AU®-a npema
YJIaHOBUMA, OJJHOCHO aKIIHOHApHMa
AND-a;

2) oCHOBHa TIpaBa, 00aBe3e u
OJITOBOPHOCTH YJIaHa, OJIHOCHO
akronapa A®-a npema JI3Y AUD-
y 1 AVI®D-y 1 HaYuH U ycloBe
HBUXOBOT OCTBApEHha U 3allITUTE;

3) ocHOBHa MpaBa, 00aBe3e u
oarosoproctr [I3Y AN ®-a npema
JIETIO3UTapY, JIeTI03UTapa mpemMa
A3V ANUD-y u unaHoBUMA, OJJTHOCHO
akimonapuma A®-a u wiana,
oHOCHO akuuoHapa AU®D-a npema
JIETI03UTapY;

4) ocHOBHE UH(OpMaIIH]je O
ycinoBuMa nociopama I3V ANUD-a u
HAJI30py HaJI lETOBUM TIOCIIOBAEM;

5) IOCJIOBHE ITUJHEBE U
crpaternjy A3V AUD-a;

6) oprauM3aloHy CTPYKTYpY
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JA3YAND-a ca jacHuM JmHHjaMa
OJITOBOPHOCTH;

7) mOCTYyINKe HAaKHAJIE IITETEe
YJIaHOBUMA, OJTHOCHO aKIIMOHApHUMa
AUN®-a 3a cirydaj morpenrHor
oOpaudyna BpenHOCTH ynena y AUD-y
Y TIOBpPEZIC OTpaHUuCHha yilarama;

8) undopmarmje o cykoOy
MHTEpeca M HAYMHY HETOBOT
pelaBama, HAPOUUTO Y OJJHOCY Ha
Moryhu cyko0 unTepeca usmehy
AN ®-a, o1HOCHO WiIaHa, OJHOCHO
akionapa A®-a u yiaHa, 0IHOCHO
aKIuoHapa ca KBaln(hUKOBAHUM
yuaenthem y 13Y AUD-y n/vnm mutia
0aucko mose3ana ca JI3Y AU®D-om,
cyko0 untepeca m3mehy AUD-oBa u
CyKOO MHTEpeca KOju MpOou3Jiase u3
JPYTHX JeTaTHOCTU M TIOCIIOBA U3
yiaHa 9. OBOT 3aKOHa, aKO UX
JIBYAUD obaBba;

9) omuc MOCTyNKa peraBama
cnopoBa m3mehy A3YAUD-a u
WHBECTUTOPA.

VYxomuko A® Hema cBOjCTBO
NPaBHOT JIMIIA, TPAaBHUJIa [TOCIOBAbA
npenBubhajy J1a 1 Cy HHBECTUIHOHE
jeIMHUIE CII000IHO TPEHOCUBE, K0 U
HaYuH BUXOBOT paciojarama,
npenoca u onrepehmBama.

V ciy4ajy 3arBoperor AUD-a
KOjH MMa CBOjCTBO IIPABHOT JIUIA, KOjU
je ocHOBaH y OpMHU aKIIMOHAPCKOT
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OpywmTBa, kaaa je JI3YAUD nyxan na
M3pajan U 00jaBH MPOCIIEKT y CKIaay
ca ozpe10aMa 3aKOHa KOjUM ce
ypehyje TpXKHIITe KanuTaia, ako cy
npaBuiIa mociaoBama Ad-a cactaBHA
JI€0 TPOCIIEKTa UCTA CaapXKE CaMO OHE
uHpopmanuje u3 cT. 1. 10 3. oBoTr
YJiaHa, Koje JONYYjy OHE CaapKaHe y
TOM HPOCTICKTY.

JIBYAUD je nyxaH na
obaBectn Komucujy o cBakoj m3mMeHU
npaBuia nociosawa Ad-a ca
MPUBATHOM ITOHYIOM.

Kana ce nyne akuuje
3arBopeHor AVd-a xoju nMa CBOjCTBO
MIPAaBHOT JIUIIA, & KOJH jé OCHOBaH y
(hopMH aKIIMOHAPCKOT JIPYIITBA,
JA3YAUND je nyxan moctynat y
CKJIQJIy C o/ipeidama 3aK0oHa KOju
ypehyje TpXKuITe Kanurania.

5.2.

2. Only an EU AIFM authorised
under Directive 2011/61/EU
may apply to the competent
authority of the ELTIF for
approval to manage an ELTIF for
which authorisation is
requested in accordance with
paragraph 1. In the event that
the competent authority of the
ELTIF is the same as the

94.

OcHuBame, 0JHOCHO OPraHU30BabE U
yopassbame AUD-om

Unan 94
JA3YAN® Komucuju mogHOCH 3aXTEB
3a OCHUBAMbE, OJJHOCHO OPraHU30BaAKE
u yrpasibambe AUD-om.
Komucuja pemewmseM u3znaje 103B0OIy
32 OCHMBAKbE, OJJTHOCHO OPraHU30BakE
u ynpasbabe AUD-om kana cy
WCIYHE€HU CBH YCIIOBH TpeaBUleHI
OBHMM 3aKOHOM 3a cBaky Bpcty AU®D-

Iy
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competent authority of the EU
AIFM, such an application for
approval shall refer to the
documentation submitted for
authorisation under Directive
2011/61/EU.

(a) the written agreement with
the depositary;

(b) information on delegation
arrangements regarding
portfolio and risk management
and administration with regard
to the ELTIF;

(c) information about the
investment strategies, the risk
profile and other characteristics
of AlIFs that the EU AIFM is
authorised to manage.

An application for approval to
manage an ELTIF shall include
the following:

The competent authority of the
ELTIF may ask the competent
authority of the EU AIFM for
clarification and information as
regards the documentation
referred to in the second
subparagraph or an attestation
as to whether ELTIFs fall within
the scope of the EU AIFM's
authorisation to manage AlFs.

95.

a, Y pOKy OJ1 JIBa Mecella o] laHa
IpHjeMa KOMIUICTHE TOKyMEHTAITH] €.

Onbwujame 3aXTeBa 32 OCHUBATLE,

OJTHOCHO OpPTraHH30BambE U YIPaBIbabhe
AD-om
Unaun 95

Komucuja ogbuja 3axTeB 3a
OCHHUBAmbE, OJJHOCHO OPTaHU30BALE U
ynpasibame AUD-om ako:
1) A3YAU®D Huje 3aKIbydH0 yTOBOP O
o0aBJbamy MOCIOBa JICTIO3UTAPA;
2) mpaBuiia nociobama AND-a,
oaHocHO npocrekT AU®D-a kana
MOCTOjU 00aBe3a HEroBOr
00jaBJbHBama, HUCY Y CKIIJTY ca
ozpendama OBOI 3aKOHa,
3) A3YAUD He ucrymasa yciioBe
moTpedHe 3a yrpaBsbamhe BPCTOM
AV ®-a 3a ynje oCHUBaWbE, OJTHOCHO
OpPraHU30BALE j€ IOJHEO 3aXTEB, Y
CKJIa/1y ca OBUM 3aKOHOM;
4) I3Y AN Hema aekBaTHy
OpraHu3alMoOHy CTPYKTYpY 3a
ynpasibamke BpctoM AN®D-a, 3a ymje
OCHHUBAmbE, OJJHOCHO OPIraHU30BaE je
MOJTHEO 3aXTEB.
Komucuja Mmoxe 1a onouje 3axTeB 3a
OCHMBamb€, OJTHOCHO OPTaHU30BaE
AN D-a axo:
1) npoueHu a peseBaHTHA UL
J3Y AN1dD-a Hemajy AOBOJEHO 3HAA,
MCKYCTBa U CIIOCOOHOCTH 32
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The competent authority of the
EU AIFM shall provide an
answer within 10 working days
from the date on which it
received the request submitted
by the competent authority of
the ELTIF.

111.

ynpasibamke AD-om ca onpeherom
CTPATEerHjoM yJjlarama;

2) A3Y AU® Beh o6aBsba ae1aTHOCT
ynpasibarba AD-oBrMa Ha OAPYYjy
Pemry6nmke, a Komucuja je 36or
030WMJbHHX WITU YIECTAIHNX KPIIEHha
ozpenaba OBOT 3aKOHA M MPOIHCA
JIOHETHUX Ha OCHOBY OBOT 3aKOHa, Beh
M3pHIlalia Mepe HaJ[30pa Koje
JA3YAUD nuje nomrosao.
Komucwja je ayxHa 1a ce npe
o/10ujarma 3aXTeBa 3a OCHUBAKE U
ynpasibambe AUD-om I3V AUD-y u3
JpyTe JIp’KaBe YIaHWIIe W U3 Tpehe
JIp’KaBe, 0 TOME TI0CaBeTyje ca
HA/JIS)KHAM OPTaHOM MaTHYHE
JpKaBe WIaHHILIE, OJTHOCHO
pedepeHTHE JIp)KaBe YUIaHHIIe
A3YAND-a.

W3naBame J103BOJIC 32 OPraHU30BabE
AN ®-a koju HEMA CBOjCTBO PABHOT
JaMna
Unan 111

Komucuja je HaiexkHa 32 H3/1aBaHE
JI03BOJIE 33 OPraHU30BaAkE U
yIpaBJbarkbe OTBOPEHUM H 3aTBOPEHUM
AN ®-0oM K0ju HEMa CBOjCTBO MPABHOT
JIHIIA.

JA3YAN® nopnocn Komucuju 3axres
3a U3/1aBame JI03BOJIC 32
OpraHu30Bamke U ynpasibame AND-
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OBHMa M3 cTaBa 1. OBOT WiaHa.
3axTeB 3a U3/1aBamke JO3BOJIE 32
OpraHM30Bame U ynpasibambe AUD-
OM KOjH HEMa CBOjCTBO MPABHOT JIMIIA
CazipiKu:

1) ume AV®-a, merosy
WHBECTUIIMOHY CTPATETHjy U BPCTY
AUW®-ay ckiany ca ojpendaMa oBor
3aKOHA U MOA3aKOHCKHUX aKaTa
Kommucnje;

2) mpasuia nocinoBama AN®D-a, kao u
npocnektT AV®d-a kana je To
PUMEHHBO;

3) npoduit pU3UYHOCTH U
nH(pOpMaIHje 0 pU3NIIMa Be3aHNMa
3a AU® xojum HamepaBa Ja yIpaBiba;
4) nadopmanuje o rmaBHoM AUD-y,
ako je AU® nparehn AUD;

5) yroBop o o0aBsbarmy TOCIOBA
nemnosutapa 3a AUD;

6) nokas na JI3YAN® ucnymasa
OpraHu3alMoHe 3axTeBe U3 wi. 39. 1o
52. oBor 3aKkoHa M3 Kojer je Moryhe
3aKJbYUUTH Ja UMa a/ICKBaTHY
OpraHu3alMoOHy CTPYKTYpY 3a
ypassbamke ToM BpctoM AD-a.
Kommucuja o 3axTeBy U3 cTaBa 2. OBOT
4iaHa oJyTydyje y poKy O]l JiBa Mecera
0]l IaHa IIpHjeMa ypeaHOT 3aXTeBa.
Kana 3axTeB u3 craBa 2. OBOT WJiaHa
nonnocu 13V AU®D u3 apyre apxase
yiianune uin JI3Y AUD u3 tpehe
npxkase, Komucuja he, 3a motpede
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186.

npoBepe yckialh)eHOCTH 0] HaJJIeKHOT
opraHa MaTH4HE Jp)KaBe YIaHULE
JB3Y AUD-a, oqHOCHO pedepeHTHE
npkase wianune JI3YAUD-a
TPaKUTH JT01aTHE HH(OPMAITHje O
TOMeE J1a I ce 7103Boja kojy JI3YAUD
nMa 3a ynpassbambe AD-oBuMa
onHocu 1 Ha Bpcty A ®-oBa Ha Koju
Ce OIHOCH 3aXTEB 3a U3aBabE
JI03BOJIE.

Cwmartpa ce 1a ce U3/1aBambeM J03BoJIe
3a OpraHu30Bame U yrpanbambe AND-
a KOju HeMa CBOjCTBO MPaBHOT JIUIIA,
Komucwuja uznaje u 103B0I1y 3a
npasuia nociosawa AV®-a u
JI03BOITY 3a M300p Jeno3uTapa 3a
AND.

Komucuja npomnucyje caapxuHy
3aXTEBa U YCIIOBE 3a M3/1aBatbe
JI03BOJIE 32 OPTaHU30BaAbE U
ynpasbamke AUD-oM Koju Hema
CBOjCTBO IIPABHOT JIMIIA.

Bpcte AU®-0Ba ca npuBaTHOM
MOHYJIOM
Uinan 186
J3VAND y Perrybnuiin Mmoske 11a
ocnyje AU®D ca npuBaTHOM MTOHYIOM
OuJI0 KOje BpcTe, y CKIIaly ca
onpendama 3aKoHa U TOJ3aKOHCKUX
akata Komwucuje, u To:
1) AU® ca npuBaTHOM MOHYIOM
OILITE PUPOJIE;
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2) nocebne Bpcte AMI®-oBa ca
[IPUBAaTHOM IIOHYIOM:
(1) AU® npuBatHOr KanuTana
(mpuBate eqyurty),
(2) AUD npemy3eTHUIKOT
KanuTana (BEeHType mamuTan),
(3) AUU® ca npuBaTHOM MOHYIOM
3a yJjarame y HelOKPETHOCTH,
(4) poun ponmosa,
(5) xeu dong,
(6) ciennjanuzoBanu ANUD,
(7) eBpornicku GoHT
MIPeIy3eTHUYKOT KanuTana,
(8) eBporicku (hoH/I COIMjATHOT
MIPEIy3eTHUILTBA.
EBpornicku ¢onz npeny3eTHUYKOT
KaruTasa u eBpoICKU GoH]T
COLIMjaJTHOT MTPEY3EeTHHUIITBA U3 CTaBa
1. Tauka 2) moarad. (7) u (8) oBor
yjiaHa ypehenu cy nmoceOHuM
npormucuma EY.

53

5. By way of derogation from
paragraphs 1 and 2, an EU AIF
the legal form of which permits
internal management and the
governing body of which
chooses not to appoint an
external AIFM shall apply
simultaneously for
authorisation as an ELTIF under

2.16) (3)

6) 3arBopenu AUD je:

(3) 3arBoperun AUD koju uma
CBOjCTBO MPABHOT JIMIIA Ca
UHTEPHUM YIPaBJbabeM -
3arBopern AV koju nma
CBOjCTBO MPABHOT JIMIIA, KOjU
yIpaBjba CBOjOM HMOBHUHOM CaM, a
He nipexo JI3YAU®D-a u xoju
HCTOBPEMEHO MPEICTaBIba

ny
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this Regulation and as an AIFM
under Directive 2011/61/EU.
Without prejudice to Article 7 of
Directive  2011/61/EU, the
application for authorisation as
an internally managed ELTIF
shall include the following:

(a) the fund rules or
instruments of incorporation;
(b) a description of the
information to be made
available to investors, including
a description of the
arrangements for dealing with
complaints submitted by retail
investors.

By way of derogation from
paragraph 3, an internally
managed EU AIF shall be
informed within three months
from the date of submission of a
complete application whether
authorisation as an ELTIF has
been granted.

103.

T3Y AUD;

3arBopern AW® koju MMa CBOjCTBO
NpaBHOT JIMIA, a KOjUM YIpaBba
A3YAU®, ocausa [I3YAUOD.

3a ocHHUBame 3aTBOpeHOT AV®D-a KOjr
MMa CBOjCTBO MPABHOT JIUIA TOTPEOHO
j€ IpeTX0IHO TOOUTH J03BOITY
Komucwje.

Ha ocnuBame 3aTBOopeHor AU®D-a
KOjU MMa CBOjCTBO ITPABHOT JIUIIA
pUMeBYjy ce oxpeade OBOT 3aKOHA
KOj€ ce OIHOCE Ha OCHUBAME
3aTBopeHor AM®-a koju Hema
CBOjCTBO TIPABHOT JIMIIA U Ofjpeioe
3aKOHa KOjH PEryJvlIe NPUBpEIHa
JPYILITBA, OCUM aKO OBUM 3aKOHOM
HUje apyrauuje oapeheHo.

3axTeB 3a OCHUBAIE U YIIPABIbALE
3aTBopeHnM AN ®D-oM Koju nma
CBOjCTBO IIPABHOT JIMIIA, TIOPE]T
JOKYMEHTalMj€ U 10JIaTaKka U3 1wiaHa
111. ctaB 3. oBor 3aKOHa, CaApPKU U:
1) ctaTyT, OTHOCHO OCHUBAYKHU AKT;

2) yroBop O yIpaBJbamby 3aKJby4eH
n3mel)y 3aTBopeHor AN®-a koju nma
cBojcTBO npaBHor nuna u I3V AN ®D-a,
YKOJHMKO 3aTBOpeHnM AN D-oM koju
MMa CBOjCTBO MPABHOT JIUIIA YIIPaBJba
JA3YAUD;

3) omTyKy 0 UMEHOBAY YIaHOBA
MIPBOT HAJ[30PHOT 0100pa U BUXOBE
MUCaHe M3jaBe O MPUXBATALY
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MMCEHOBAamba, YKOIHUKO j& 3aTBOPEHH
AW xoju mMa CBOjCTBO TIPaBHOT
JIMIIa OPraHU30BaH Kao JBOJJOMHO
JIPYIITBO.

Ha ocuuBame 3aTBOpeHor ANdD-a
KOJH UMa CBOjCTBO MPABHOT JIUIIA Ca
WHTEPHUM YIPaBJbamheM, CXOHO Ce
npUMeBYjy oapeade OBOr 3aKOHa KOje
ypelyjy n3naBame 103BOJIE 32 paj
JI3Y AN ®-a u u3naBame o100pema 3a
OCHUBAE U YIPaBJbabe 3aTBOPCHUM
AUN®D-om K0ju IMa CBOjCTBO TIPABHOT
JHLA.

Komucuja npomnucyje caapxuHy
3aXTeBa M HAUMH yTBphUBama
UCITyI-CHOCTH yCJIOBA 32 M3aBabe
JI03BOJIC 332 OCHUBAHHE 3aTBOPEHOT

AN ®-a koju uMa CBOjCTBO MTPABHOT
JHLA.

Article 6 Conditions for granting
authorisation as an ELTIF

1. An  EU AIF shall be
authorised as an ELTIF only
where its competent authority:

(a) is satisfied that the EU AIF is
able to meet all the
requirements of this Regulation;
(b) has approved the application
of an EU AIFM authorised in
accordance  with  Directive

94.

OcHuBame, 0THOCHO OPraHU30BaAKE U
yopassbame AUD-om

Unan 94
JA3YAN® Komucuju nogHOCH 3aXTEB
32 OCHMBAKbE, OJHOCHO OPraHU30BamkE
u yrpasibambe AUD-om.
Komucuja peniemeM uszaje 103B0OIy
32 OCHMBAMbE, OJJTHOCHO OPraHU30BakE
u ynpapibatbe AUD-oM kana cy
WCIYHE€HU CBH YCIIOBH TpeaBUl)eHI
OBUM 3aKOHOM 3a CBaky Bpcty AUD-

Iy

3akon ypehyje na he ce
Ha QOHJI 3a IyropoyHa
yJlarama JUPEeKTHO
npuMenuBaTu Ypenoda
EY oa momenTa
MPUCTYTAba Y
ynaHcTBO EY
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2011/61/EU to manage the
ELTIF, the fund rules or
instruments of incorporation,
and the choice of the
depositary.

2. In the event that an EU AIF
makes an application pursuant
to Article 5(5) of this Regulation,
the competent authority shall
authorise the EU AIF only where
it is satisfied that the EU AIF
complies  with  both  the
requirements of this Regulation
and of Directive 2011/61/EU
regarding the authorisation of
an EU AIFM.

3. The competent authority of
the ELTIF may refuse to approve
the application of an EU AIFM to
manage an ELTIF only where the
EU AIFM:

(a) does not comply with this
Regulation;

(b) does not comply with
Directive 2011/61/EU;

(c) is not authorised by its
competent authority to manage
AlFs that follow investment
strategies of the type covered
by this Regulation; or

(d) has not provided the

95.

a, Y pOKy OJ1 JIBa Mecella o] laHa
IpHjeMa KOMIUICTHE TOKyMEHTAITH] €.

Onbwujame 3aXTeBa 32 OCHUBATLE,

OJTHOCHO OpPTraHH30BambE U YIPaBIbabhe
AD-om
Unaun 95

Komucuja ogbuja 3axTeB 3a
OCHHUBAmbE, OJJHOCHO OPTaHU30BALE U
ynpasibame AUD-om ako:
1) A3YAU®D Huje 3aKIbydH0 yTOBOP O
o0aBJbamy MMOCIOBA JICMO3UTAPA;
2) mpaBuiia nocioBama ANUD-a,
oaHocHO npocrekT AU®D-a kana
MOCTOjU 00aBe3a HEroBOr
00jaBJbHBama, HUCY Y CKIIJTY ca
ozpendama OBOI 3aKOHa,
3) A3YAUD He ucrymasa yciioBe
moTpedHe 3a yrpaBsbamhe BPCTOM
AV ®-a 3a ynje oCHUBaWbE, OJTHOCHO
OpPraHU30BaAILE j€ OJHEO 3aXTEB, Y
CKJIa/1y ca OBHM 3aKOHOM;
4) I3Y AN Hema aekBaTHy
OpraHu3alMoOHy CTPYKTYpY 3a
ynpasibamke BpctoM AN®D-a, 3a ymje
OCHHUBAmbE, OJJHOCHO OPIraHU30BaE je
MOJTHEO 3aXTEB.
Komucuja Mmoxe 1a onouje 3axTeB 3a
OCHMBamb€, OJTHOCHO OPTaHU30BaE
AN D-a axo:
1) npoueHu Ja pesieBaHTHA JIMLA
J3Y AN1dD-a Hemajy AOBOJEHO 3HAA,
MCKYCTBa U CIIOCOOHOCTH 32
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documentation referred to in
Article 5(2), or any clarification
or information requested
thereunder.

Before refusing to approve an
application, the competent
authority of the ELTIF shall
consult the competent
authority of the EU AIFM.

4. The competent authority of
the ELTIF shall not grant
authorisation as an ELTIF to the
EU AIF that has made an
application for authorisation if it
is legally prevented from
marketing its units or shares in
its home Member State.

5. The competent authority of
the ELTIF shall communicate to
the EU AIF the reason for its
refusal to grant authorisation as
an ELTIF.

6. An application which has
been rejected under this
Chapter shall not be
resubmitted to the competent
authorities of other Member
States.

7. Authorisation as an ELTIF
shall not be subject to a
requirement that the ELTIF be

111.

ynpasibabe AUD-om ca oapelhenom
CTpaTeTHjoM yJlarama;

2) A3Y AU®D Beh obaBsba genaTHoCT
ynpasibaba AVD-oBrMa Ha IOAPYYjY
PemryOimnke, a Kommcnja je 36or
030MJBbHUX HMITM YUECTATHX KPIICHa
ozpenaba oBOT 3aKOHA M MPOIUCa
JIOHETHUX Ha OCHOBY OBOT 3aKOHa, Beh
W3pHIIATa Mepe Haa30pa Koje
JA3YAUD nuje nomrosao.
Komucwuja je nyxHa ja ce mpe
o/10ujarma 3aXTeBa 3a OCHUBAKE U
ynpasibambe AUD-om I3V AUD-y u3
JpyTe JIp’KaBe YIaHWIIe W U3 Tpehe
JpXKaBe, 0 TOME MMOCaBeTyje ca
HAIJIOKHUM OPraHOM MaTHUYHE
JpKaBe WIaHHILIE, OJTHOCHO
pedepeHTHE JIp)KaBe YUIaHHIIe
JIBYAUD-a.

W3naBame J103BOJIC 32 OPraHU30BabE
AN ®-a koju HEMA CBOjCTBO PABHOT
JMna
Unan 111

Komucuja je HaiexkHa 32 H3/1aBaHE
JI03BOJIE 32 OPraHU30BabE U
yIpaBJbarkbe¢ OTBOPEHUM U 3aTBOPECHUM
AUW®D-0oM K0ju HEMA CBOjCTBO MPABHOT
JIHIIA.

JA3YAN® nopnocn Komucuju 3axres
3a U3/1aBame JI03BOJIC 32
OpraHu30Bamke U ynpasibame AND-
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managed by an EU AIFM
authorised in the home
Member State of the ELTIF or
that the EU AIFM pursue or
delegate any activities in the
home Member State of the
ELTIF.

OBHMMa M3 CcTaBa l. OBOT 4aHa.
3axTeB 3a U3/1aBamke JO3BOJIE 32
OpraHM30Bame U ynpasibambe AUD-
OM KOjH1 HEMa CBOjCTBO MPABHOT JIMIIA
CazipiKu:

1) mme AV®D-a, meroBy
WHBECTUIIMOHY CTPATETHjy U BPCTY
AUW®-ay ckiany ca ojpendaMa oBor
3aKOHA U MOA3aKOHCKHUX aKaTa
Kommucnje;

2) mpasuia nocinoBama AN®D-a, kao u
npocnektT AV®d-a kana je To
PUMEHHBO;

3) npoduit pU3UYHOCTH U
nH(pOpMaIHje 0 pU3NIIMa Be3aHNMa
3a AU® xojum HaMepaBa Jia yIpaBiba;
4) nadopmanuje o rmaBHoM AUD-y,
ako je AU® nparehn AUD;

5) yroBop o o0aBsbarmy TOCIOBA
nemnosutapa 3a AUD;

6) nokas na JI3YAN® ucnymasa
OpraHu3alMoHe 3axTeBe U3 wi. 39. 1o
52. oBor 3aKkoHa M3 Kojer je Moryhe
3aKJbYUUTH J1a UM a/ICKBATHY
OpraHu3alMoOHy CTPYKTYPY 3a
yIpaBsbamke TOM BpcTtoM AUD-a.
Kommucuja o 3axTeBy U3 cTaBa 2. OBOT
4JIaHa OJUTyuyje Y POKy O[] IBa Mecela
0]l IaHa IIpHjeMa ypeaHOT 3aXTeBa.
Kana 3axTeB u3 craBa 2. OBOT WJiaHa
nonnocu 13V AU®D u3 apyre apxase
yiianune uin JI3Y AUD u3 tpehe
npxkase, Komucuja he, 3a morpede
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186.2

npoBepe yckialh)eHOCTH 0] HaJJIeKHOT
opraHa MaTH4HE Jp)KaBe YIaHULE
JB3Y AUD-a, oqHOCHO pedepeHTHE
npkase wianune JI3YAUD-a
TPaKUTH JT01aTHE HH(OPMAITHje O
TOMeE J1a I ce 7103Boja kojy JI3YAUD
nMa 3a ynpasibamkbe AD-oBuMa
onHocu 1 Ha Bpcty A ®-oBa Ha Koju
Ce OIHOCH 3aXTEB 3a U3aBabE
JI03BOJIE.

Cwmartpa ce 1a ce U3/1aBambeM J03BoJIe
3a OpPraHu30BalkE U ynpasibame AUD-
a KOju HeMa CBOjCTBO MPaBHOT JIUIIA,
Komucwuja uznaje u 103B0I1y 3a
npasuia nociosawa AV®-a u
JI03BOJTY 3a M300p Jerno3uTapa 3a
AND.

Komucuja npomnucyje caapxuHy
3aXTeBa M yCJIOBE 3a U3/aBambe
JI03BOJIE 32 OPTaHU30BaAbE U
ynpasbamke AUD-oM Koju Hema
CBOjCTBO IIPABHOT JIMIIA.

EBPOIICKM ®OH/]
MIPEJIY3ETHUUKOI KAIIUTAJIA,
EBPOIICKH ®OH]] COLIUJAJIHOT
MIPEJY3ETHUILTBA U
EBPOIICKU ®OH/] 3A
JIVTOPOUHA VJIATAIbA U3
CTABA 1. TAUKA 2) TIOJITAY. (7),
(8) 1 (9) OBOT WIAHA YPEBEHU
CY INOCEBHUM MPOIUCUMA
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EV.

7.1.-2. Article 7 Applicable rules and | 28.1. JIBYAU®D je ayxan 1a TpajHO HIT 3axoH ypehyje na hie ce
liability HCITyFh-aBa yCIIOBE MO KOJHM MY je Ha (DOHJI 3a IyropodHa
1. An ELTIF shall comply at all Kowmucuja n3nana j1o3soiy 3a pa. yraragba MpeK;HO 5
times with the provisions of this gp;?l(\)a;r;ﬁ};a;;m peAba
Regulation. EBPOIICKU ®OH/] npHCTYMamA Y
2. An ELTIF and the manager of TIPEAY3ETHIYKOI' KAIIMTAJIA, ygaHcTBo EY
the ELTIF shall comply at all | 186.2 EBPOICKH ®OHJ] COLIMJATTHOT
times with Directive HPEAYSETHHIITBA 1
2011/61/EU EBPOIICKM ®OH/I 3A
' AYI'OPOYHA VJIATABbA U3
CTABA 1. TAUKA 2) [IOATAUY. (7),
(8) 1 (9) OBOI' YJIAHA YPEBEHU
CY I[IOCEBHUM ITPOITMCHMA
EV.
7.3. 3. The manager of the ELTIF | 92.1-2. J3YAUN® je oaroBopan AUD-y u ny

shall be responsible for ensuring
compliance with this Regulation
and shall also be liable in
accordance  with Directive
2011/61/EU for any
infringements of this
Regulation. The manager of the
ELTIF shall also be liable for
losses or damages resulting
from non-compliance with this
Regulation.

YJIAHOBHMA, OJTHOCHO aKIIMOHApHMa
AN ®-a 3a ypeaHO U caBecHO
00aBJbarbe MOCI0BA IIPOITHUCAHNX OBUM
3aKOHOM, ITPAaBUIIMMA TTOCIIOBamba
AUN®D-a, omHocHO npocriekToMm AN®-
a, KaJia ocToju 00aBe3a BhEeroBor
00jaBibHBambA.

VY cnyuajy na JI3YAUD He 00aBu i
MPOIYCTH J1a 00aBH WM U3BPUIH, Y
LEJIOCTH WJIH JICTTMMHYHO, OJHOCHO
aKO HETPONUCHO 00aBH MM U3BPIIN
OMII0 KOjU TI0CA0, OJTHOCHO JY)KHOCT
Koja je npenBuleHa OBIM 3aKOHOM,
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npaBuinMa rnociosama Ad-a n
npocriekTom AM®-a, kaga mocToju
o0aBe3a BEroBor 00jaBJbUBambA,
JA3YAND oarosapa AUUD-y 3a
[IEJIOKYITHY IITETY KOja je HaHeTa
nMoBuHI AUD-a, YKOIMKO je TaKkBa
HITeTa HacTalxa Kao MOCIeanLa
npomnycrta JI3YAN®-a y ob6aBibamy 1
M3BpIIaBalky HETOBUX MOCIOBA,
OJTHOCHO JY>KHOCTH.

Article 9 Eligible investments
1. In accordance with the
objectives referred to in Article
1(2), an ELTIF shall invest only in
the following categories of
assets and only under the
conditions specified in this
Regulation:

(a) eligible investment assets;
(b) assets referred to in Article
50(1) of Directive 2009/65/EC.
2. An ELTIF shall not undertake
any of the following activities:
(a) short selling of assets;

(b) taking direct or indirect
exposure to commodities,
including via financial derivative
instruments, certificates
representing them, indices

181.1.-3.

Ynan 181

JA3YAUD xoju ynpasisa AUD-om ca
JaBHOM TOHYJIOM MOpa J1a, y3uMajyhu
y 003up WHBECTHUIIHOHY CTPATETHjy 1
umwbese Ald-a naBeneHe y
MPOCIEKTY, 00e30e1 IPUMEPESHU
CTeTeH quBepcurKaIje pusnka
yJlarama.

Nmoruna AUD-a ca japHOM
HOHY/IOM UCKJbYYHBO CE MOXKE
yJarartu y:

1) mpeHocuBe XapTuje o1
BPETHOCTH W/UITH HHCTPYMEHTE
TPIKHIITA HOBIIA;

2) UHBECTHUIIMOHE jSIUHUIIC
YHUTC donmosa;

3) UHBECTHIIMOHE jEHHULIC
YHUTC donnosa u yaene y Ipyrum
OTBOPEHUM WHBECTUIIHOHHM
(oHIOBMMA KOjH 337]0BOJbABA]Y

Iy

3akon ypehyje na he ce
Ha QOHJ 3a IyropoYHa
ylarama IAPEKTHO
pUMemBUBaTh Y penda
EVY oxg momenTa
MIPHUCTYTIAkha Y
yaHcTBO EY
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based on them or any other
means or instrument that would
give an exposure to them;

(c) entering into securities
lending, securities borrowing,
repurchase transactions, or any
other agreement which has an
equivalent economic effect and
poses similar risks, if thereby
more than 10 % of the assets of
the ELTIF are affected;

(d) using financial derivative
instruments, except where the
use of such instruments solely
serves the purpose of hedging
the risks inherent to other
investments of the ELTIF.

YCIIOBE U3 3aKOHA, a KOjJH CY I03BOJIY
3a paj Jo0WIN y APYTOj Ap>KaBU
YIaHWLHU WK y Tpehoj apkaBw;

4) ynene y AV1d-oBuma ca
JjaBHOM TIOHYJIOM KOjH Cy JOOHITH
JI03BOJIY 3a Pall, OJJHOCHO JI03BOITY 32
MOHYy MaJlUM HHBECTUTOPHUMA O
ctpane Komucuje;

5) ynene y AUD-y AI®-a ca
JaBHOM TIOHYJIOM KOjH CY JI03BOJIY 3a
paj, OJHOCHO J03BOJIY 32 MOHYIY
MaJIIM HHBECTUTOPUMA TOOHIIH O]
CTpaHe HA/UIe)KHOT OpraHa JpKaBe
ynaHuIe uiK Tpehe Apikase ca KojuMa
je obe3behena capanma ca
KomucujoMm, a koju ouIexy Haa30py
3a koju Komucuja cmarpa nia je
HCTOBETaH OHOME MPOMHCAHOM
3aKOHOM, H 4Hja Cy OBJIamIhema
BE€3aHa 3a yJararma U 3a/ly’KUBame
jeHaKe WK BHIIe orpannyiaBajyhe o
JI03BOJbEHHX yJlarama U OrpaHryerna
yJllarama U3 OBOT WIaHa ¥ OTpaHHYCHa
MPOMHCAHKX MO/I3aKOHCKAM aKTHMa
Komucuje;

6) nero3uTe KoJ 0aHaKa KOjH
Cy PacrojoXHUBU Ha TIPBHU 3aXTEB U
KOjH JIOCIICBajy 32 MaKCUMaJTHO 12
MECelH, I0J1 YCJIIOBOM J1a OaHKa UMa
perucTpoBaHo ceauiTe y Permyomumm
WU JIPYTO]j IpyKaBY WIAHHITU UITH, aKO
0aHKa UMa PErHCTPOBAHO CEAULITE Y
Tpehoj ApkaBu, O] YCIIOBOM Jia
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noJyIexxe Haa3opy 3a koju Komucuja
cMaTpa Jia je NCTOBETaH OHOME
IponucanuMm npasom EV;

7) MHCTPYMEHTE TPIKHIITA
HOBIIa KOjHMa Ce He TPryje Ha
PETyJIMCaHUM TP)KUIITHMA U3 Tauke 1)
OBOT CTaBa, a YHje je U3JaBame WIn
U3/1aBaliall Peryaucat y CBpXy
3aIITUTE HHBECTUTOPA U IITEIHUX
yJIora;

8) poOy kojoM ce Tpryje Ha
poOHUM Oep3ama;

9) HEMOKPETHOCTH;

10) UMOBUHY ITOJIOBHY
3A VIIATABE V CKIIAY CA
BAXERMM EBPOIICKUM
I[MPOITMCUMA KOJU YPEBVYIJY
AND-OBE.

Ako je nmoBuHa AUD-a
YIIOKEHA y HETIOKPETHOCTH
npuMmemyje ce oapenda uiana 183.
craB 3. U UJIAHA. 184. CT. 1,2. U 3.
OBOT 3aKOHa.

Unan 185
NmoBruna AU®-a ca npuBaTHOM
HOHY/IOM MO>KE C€ yJIaraTH y:

1) mpeHocuBe XapTuje o
BPEIHOCTH WJIM HHCTPYMEHTE
TPIKUIITA HOBIIA;

2) ynene y IpylITBHMA ca
OrpaHUYEHOM OATOBOpHOUIhY WK Y
JPYTUM IIPUBPEIHUM JPYIITBHMA;
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185.

3) MHCTpYMEHTE HAITUK
BJIACHUYKHMM MHCTPYMEHTHMA Yy KOj€
Moxxe ynaratu AV® npusarHor
KaluTasa, y CKJIagy ca OBUM 3aKOHOM
U TO/I3aKOHCKUM aKTUMa JOHETUM Ha
OCHOBY OBOT 3aKOH3,;

4) jeIuHUIIC WK aKIIHje
WHBECTUIIMOHUX (DOHJIOBA U3 YJIaHa
181. ctaB 2. Tauka 4) OBOT 3aKOHA;

5) neno3uTe Ko
(PMHAHCH]CKUX HHCTHTYLIHja KOje
MMajy PErUCTPOBAHO CENUILTE Y
PemyOnwmm, npyroj ap>KaBu YWiIaHHULN
nnu tpehoj apxaBwy,

6) u3zBeneHe (hUHAHCH]CKE
WHCTPYMEHTE KOjuMa ce Tpryje Ha
pEryIrcaHoOM TPXKUIITY Y CMHUCITY
3aKOHa KOjUM ce ypehyje Tpkuiire
KanuTaja y Penyonuuu, 1p>xaBu
YJIaHWIM |1 Tpehoj npKaBu, HITH
W3BeICHNX (PMHAHCH]CKHX
MHCTpYMEHAaTa KOjuMa ce Tpryje U3BaH
perynucanor tpxxumTa (OTL]
W3BEJIEHE HHCTPYMEHTE);

7) mOTpakuBama MO AATHM
32jMOBHMA;

8) HEMOKPETHOCTH;

9) po0y;

10) apyre BpcTe UMOBHHE, aKO
j€ TO U3pUInTO TpenBul)eHO
MpaBwiInMa mocioBama AUD-a.

11) UMOBUHY
I[MTPUXBATJBMBY V CKJIALY CA
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BAXERUM ITPOITUCHUMA EY
KOJU YPEBVIY AUD-OBE.

[Tpuukom ynaramba IMOBHHE
AN ®D-a, [3YAUD ce mopa
npuapKaBaTh cienehux ycmosa:

1) yKyIiHa BpeIHOCT yJarama
y IPEHOCHBE XapTHje O]l BPEIHOCTH,
WHBECTUIMOHE jSIMHULIC HITH
WHCTPYMEHTE TPXKUINTA HOBIA YHjH je
W3/IaBajail jeTHO JIULE U BPEIHOCTH
JICTI03HTA KOJI TOT JIMLA U
M3JI0KEHOCTH KOj€ TIPOU3IIase nu3
tparcakmuja ca OTL nzBenennm
MHCTPYMEHTUMA 3aKJbYUCHUX Ca THM
nuueM He cMme aa npehe 40%
BpenHoctu umosrHe A ®-a. Jluma
KOja Cy y OJTHOCY OJIMCKE MOBE3aHOCTH
cMaTpajy ce jeIHUM HU3aBaoleM;

2) orpaHHYeme U3 Tauke 1)
OBOT CTaBa He MPUMEY]je ce Ha
NPEHOCHBE XapTHje O/ BPSTHOCTH TN
MHCTPYMEHTE TPIKHIITA HOBIA YH)H je
W3/IaBaIall WK 32 KOje TapaHTyje
PenyOivika wiiu TepuTOpHjaIHa
ayTOHOMHUja WIIK jeIMHUTIA JIOKAITHE
camoympase PeryOmnuke, npxasa
YJIAHWIIA WITH jeMHUIIA JIOKAITHE
yIpage JpaBe dianwulle, Tpeha
IpaBa win Mel)yHapoHa jaBHa
opraHu3alifja Koje cy jeHa Wi BHIIIe
JpyKaBa YIaHWIA YWIAHHUIIE,

3) yKyIHa BpETHOCT yJlarama
y MHCTPYMEHTE HAJIUK BIACHUYKUM
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MHCTpYMEHTHMa U3 cTaBa 1. Tauka 3)
oBoT 4wiaHa He cMme Aa mpehe 20%
BpenHocTH uMoBrHe AND-a;

4) ako ce umoBuHa AN D-a
ylla)ke Y MHBECTUIIMOHE jeIUHNLIE
WHBECTUIHOHUX (OHIOBA KOjUMa
yIpaBba, AUPEKTHO WIK Ha OCHOBY
nenerupama, ucta A3V AU unu
HEKO JIPYTo APYIITBO Ca KOJUM je Taj
JA3YAUD nose3an 3aje AHUIKOM
YIIPaBOM I KOHTPOJIOM, WITH
OUTHUM JUPEKTHUM MU
WHAUPEKTHUM Mel)ycoOHuM
BJIACHUYKHUM yuenrthem, Takas
A3YAU® unu npyro ApymrTBo He
cMejy HarutahuBaTH ylla3Hy WU
W3Na3Hy HaKHady Koj ynarama AU®-
a Yy MIHBECTHIIMOHE jeTUHHILIE TUX
JpyruX UHBECTHULIHMOHUX (POHIIOBA;

5) ako ce 3HaYajaH A€o
nMmoBruHe AUD-a ynaxe y
WHBECTHUIMOHE jeAUHULIE APYTHX
MHBECTULIMOHMX (pOoHII0BA, Y
npaBuiIuMa rnocioBama AND-a, y3
MaKCHUMaJHy HaKHa1y 32 yIPaBJbabe
KOjy je Moryhe 3apauyHaTu u3
umoBuHe camor AN®-a, mopa outn
JacHO HaBeJIcHa U MaKCUMaJTHA
HaKHaJa 32 yIpaBJbamke KOjy je
Moryhe 3apadyHaTi U3 IMOBHHE
JPYTUX UHBECTUIIMOHUX (DOHJI0BA Y
KOje ce HaMepaBa yjararty, a y
roJuImbUM u3BelTajuma AP-a
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186.2

MOpa jaCHO OMTH Ha3HAYCH
MaKCHUMAJHHU TPOIICHAT HAKHAJIE 32
yIpaBJbamke Koja je oOpauyHara u3
umoBuHe AUD-a u U3 UMOBUHE
JIPYTOT WHBECTHUIIMOHOT (JOHIA ¥ KOjH
je taj A®D ymoxwuo.

OI'PAHUYEKE 13 CTABA
2. TAY. 1) 1 3) OBOI' WIAHA HE
IMPUMEBYJE CE HA AN®-OBE
IMPUBATHOT KATIUTAIJIA, HA
AN®-OBE IMPEAY3ETHUYKOI'
KAIIMTAJIA 1 HA
CIHELINJAJIM30OBAHE AN®-OBE
KOJN AYT'OPOYHO VJIAXKY ¥
NMOBHHY KOJA JOIMTPUHOCU
IMAMETHOM, OJIP’KMBOM 1
HNHKJTY3UBHOM PACTY.

Axo je umoBuHa AH®D-a ca
MPUBATHOM MOHY/IOM YJIOXKECHA Yy
HETIOKPETHOCTH CXOJIHO CE MPUMEYje
onpenda wiana 192. ct. 2. 10 4. oBor
3aKOHa.

EBPOIICKHU ®OH]]
MIPEJIY3ETHUUKOI KAIIUTAJIA,
EBPOIICKM ®OH/] COLIUJAJIHOT
[IPEJY3ETHUILTBA U
EBPOIICKH ®OH]] 3A
JIVTOPOUHA YJIATAIbA U3
CTABA 1. TAUKA 2) TIOJITAUY. (7),
(8) M1 (9) OBOT WIAHA YPEBEHU
CY IIOCEBHUM MPOIUCHUMA
EY.
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9.3.

3. In order to ensure the
consistent application of this
Article, ESMA shall, after
conducting a public
consultation, develop draft
regulatory technical standards
specifying criteria for
establishing the circumstances
in which the use of financial
derivative instruments solely
serves the purpose of hedging
the risks inherent to the
investments referred to in point
(d) of paragraph 2.

ESMA shall submit those draft
regulatory technical standards
to the Commission by 9
September 2015.

Power is delegated to the
Commission to adopt the
regulatory technical standards
referred to in the first
subparagraph in accordance

HIT

Oo6ase3ze ECMA
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with Articles 10 to 14 of
Regulation (EU) No 1095/2010.

10.

Article 10 Eligible investment
assets

An asset referred to in point (a)

of Article 9(1) shall be eligible

for investment by an ELTIF only

where it falls into one of the

following categories:

(a) equity or quasi-equity

instruments which have been:
(i) issued by a qualifying
portfolio undertaking and
acquired by the ELTIF from
the qualifying portfolio
undertaking or from a third
party via the secondary
market;
(i) issued by a qualifying
portfolio  undertaking in
exchange for an equity or
quasi-equity instrument
previously acquired by the
ELTIF from the qualifying
portfolio undertaking or from
a third party via the
secondary market;
(iii) issued by an undertaking
of which the qualifying
portfolio undertaking is a
majority owned subsidiary, in

186.2.

181.2.10

185.1.11

EBPOIICKU ®OH/]
TIPEJIY3ETHUUKOT KAIIUTAIJIA,
EBPOIICKY ®OHJ] COLIJAJTHOT
IIPEJIY3ETHUILTBA U
EBPOIICKU ®OH]] 3A
JIVTOPOUHA VJIATAIbA U3
CTABA 1. TAUKA 2) [IOATAU. (7),
(8) M1 (9) OBOT WIAHA YPEBEHU
CY ITIOCEBHUM IPOITMCAMA
EY.

Nmosura AUD-a ca jaHOM
HOHY/IOM HCKJbYYHBO CE MOXKE
yJaratu y:

10) MMOBHHY ITIOJOBHY
3A VIIATABE V CKIIAY CA
BAXERUM EBPOIICKNM
I[MPOITMCUMA KOJU YPEBVYIJY
AND-OBE.

Nmosuna AU®D-a ca
MIPUBATHOM ITOHYJIOM MOJKE Ce
yJaraTv y:

11) UMOBHUHY
I[NIPUXBATJbHUBY ¥V CKIIALY CA
BAXERUM ITPOITMCUMA EY
KOJ1 YPEBVYIJY AND-OBE.

Iy

3akoH ypehyje na he ce
Ha QOHJI 3a IyrOpoYHa
ylarama JUPEKTHO
npuMenuBaTH Ypenda
EY ox momenta
MIPUCTYTIAkha Y
yiaHcTBO BY
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exchange for an equity or
quasi-equity instrument
acquired in accordance with
points (i) or (ii) by the ELTIF
from the qualifying portfolio
undertaking or from a third
party via the secondary
market;
(b) debt instruments issued by a
qualifying portfolio undertaking;
(c) loans granted by the ELTIF to
a qualifying portfolio
undertaking with a maturity no
longer than the life of the ELTIF;
(d) units or shares of one or
several other ELTIFs, EUuVECAs
and EuSEFs provided that those
ELTIFs, EuVECAs and EuSEFs
have not themselves invested
more than 10 % of their capital
in ELTIFs;
(e) direct holdings or indirect
holdings via qualifying portfolio
undertakings of individual real
assets with a value of at least
EUR 10 000 000 or its equivalent
in the currency in which, and at
the time when, the expenditure
is incurred.

11.

Article 11 Qualifying portfolio
undertaking

186.2.

EBPOIICKU ®OH/
IMPEAY3ETHUYKOI' KAITUTAIJIA,

Iy

3akoH ypehyje na he ce
Ha GOHJ 3a AYrOpoUYHa
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1. A qualifying portfolio
undertaking referred to in
Article 10 shall be a portfolio
undertaking other than a
collective investment
undertaking that fulfils the
following requirements:
(@) it is not a financial
undertaking;
(b) it is an undertaking which:
(i) is not admitted to trading
on a regulated market or on a
multilateral trading facility; or
(i) is admitted to trading on a
regulated market or on a
multilateral trading facility
and at the same time has a
market capitalisation of no
more than EUR 500 000 000;
(c) it is established in a Member
State, or in a third country
provided that the third country:
(i) is not a high-risk and non-
cooperative jurisdiction
identified by the Financial
Action Task Force;
(i) has signed an agreement
with the home Member State
of the manager of the ELTIF
and with every other Member
State in which the units or

181.2.10

185.1.11

EBPOIICKU ®OHJ] COLINJAJTHOT
IIPEJY3ETHUILITBA U
EBPOIICKU ®OH/T 3A
JIYTOPOYHA YJIATAIA U3
CTABA 1. TAUKA 2) TIOJITAUY. (7),
(8) M1 (9) OBOT WIAHA YPEBEHU
CY TIOCEBHUM ITPOIIMCUMA
EY.

Nmosuna AND-a ca jaHOM
MOHYIOM MCKJbYYHBO CE MOXKE
yIarati y:

10) UMOBHHY I1O/IOBHY
3A VJIATABE V CKIIALY CA
BAXERUM EBPOIICKHM
IMPOIMMCUMA KOJU YPEBVYIJY
AUD-OBE.

Nmosuna AU®D-a ca
MIPUBATHOM TIOHYIOM MOXKE C€
yJaratu y:

11) UMOBUHY
I[TIPUXBATJbUBY ¥V CKIIALY CA
BAXERUM ITPOITMCUMA EY
KOJ1 YPEDBVYIJY AD-OBE.

ylarama JUPEKTHO
npuMemnnBaTH Ypenoda
EY on momenTa
MIPUCTYTIAkha Y
ynaHcTBO EY
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shares of the ELTIF are
intended to be marketed to
ensure that the third country
fully complies with the
standards laid down in Article
26 of the OECD Model Tax
Convention on Income and on
Capital and ensures an
effective exchange of
information in tax matters,
including any multilateral tax
agreements.
2. By way of derogation from
point (a) of paragraph 1 of this
Article, a qualifying portfolio
undertaking may be a financial
undertaking that exclusively
finances qualifying portfolio
undertakings referred to in
paragraph 1 of this Article or
real assets referred to in point
(e) of Article 10.

12.

Article 12 Conflict of interest
An ELTIF shall not invest in an
eligible investment asset in
which the manager of the ELTIF
has or takes a direct or indirect
interest, other than by holding
units or shares of the ELTIFs,
EUSEFs or EUVECAs that it
manages.

90.1),8)

JIBYAUD nHe cme pa:

1) ctuue wim oryhyje nmosury AUD-
a KOjJUM YIpaBJyba 3a COICTBEHU pavyH
WM pavyyH PeJIeBAaHTHUX JIUIIA;

8) ymaxxe umoBnny AND-a 'y
(hMHAHCH]CKE HHCTPYMEHTE YHjH j©
3V ANUD n3nasanar;

Iy
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13.

SECTION 2
Provisions on investment
policies
Article 13 Portfolio composition
and diversification
1. An ELTIF shall invest at least
70 % of its capital in eligible

investment assets.
2. An ELTIF shall invest no

more than:

a. 10 % of its capital in instruments issued
by, or loans granted to, any single
qualifying portfolio undertaking;

b. 10 % of its capital directly or indirectly
in a single real asset;

c. 10 % of its capital in units or shares of
any single ELTIF, EuUVECA or EuSEF;

d. 5% of its capital in assets referred to in
point (b) of Article 9(1) where those
assets have been issued by any single
body.

3. The aggregate value of units
or shares of ELTIFs, EuvECAs and
EuSEFs in an ELTIF portfolio
shall not exceed 20 % of the
value of the capital of the ELTIF.
4. The aggregate risk exposure
to a counterparty of the ELTIF
stemming from OTC derivative
transactions, repurchase
agreements, or reverse
repurchase agreements shall
not exceed 5 % of the value of
the capital of the ELTIF.

186.2.

181.2.10

185.1.11

EBPOIICKU ®OH/
IIPEJIY3ETHUUYKOI KAIIUTAJIA,
EBPOIICKU ®OH/] COLIUJAJTHOT
TIPEJIY3ETHULLTBA U
EBPOIICKU ®OH/I 3A
JIYTOPOUHA YJIATAIbA U3
CTABA 1. TAUKA 2) [IOJTAU. (7),
(8) U (9) OBOT WIAHA YPEBEHU
CY INOCEBHUM [POITMCUMA
EY.

Nmosura AUD-a ca jaHOM
HOHY/IOM HCKJbYYHBO CE MOXKE
yJjarartu y:

10) MMOBHHY ITIOJOBHY
3A VIIATABE V CKIIAY CA
BAXERUM EBPOIICKHM
I[MPOITMCUMA KOJU YPEBVYIJY
AND-OBE.

Nmosuna AU®D-a ca
MIPUBATHOM ITOHYJIOM MOJKE Ce
yJaraTv y:

11) UMOBHUHY
I[NIPUXBATJbHUBY ¥V CKIIALY CA
BAXERUM ITPOITMCUMA EY
KOJ1 YPEDBVYIJY AND-OBE.

Iy

3akon ypehyje na he ce
Ha QOHJI 3a IyrOpoYHa
yJiarama JUPEKTHO
npuMennBaTH Ypenda
EY ox momenta
MPUCTYTIAkba Y
wiaHcTBO BY
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5. By way of derogation from
points (a) and (b) of paragraph
2, an ELTIF may raise the 10 %
limit referred to therein to 20 %,
provided that the aggregate
value of the assets held by the
ELTIF in qualifying portfolio
undertakings and in individual
real assets in which it invests
more than 10 % of its capital
does not exceed 40 % of the
value of the capital of the ELTIF.
6. By way of derogation from
point (d) of paragraph 2, an
ELTIF may raise the 5 % limit
referred to therein to 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 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
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the issuer, would be used on a
priority basis for the
reimbursement of the principal
and payment of the accrued
interest.

7. Companies which are
included in the same group for
the purposes of consolidated
accounts, as regulated by
Directive 2013/34/EU of the
European Parliament and of the
Council (%) or in accordance
with recognised international
accounting rules, shall be
regarded as a single qualifying
portfolio undertaking or a single
body for the purpose of
calculating the limits referred to
in paragraphs 1 to 6.

14.

Article 14 Rectification of
investment positions

In the event that an ELTIF
infringes the diversification
requirements set out in Article
13(2) to 13(6) and the
infringement is beyond the
control of the manager of the
ELTIF, the manager of the ELTIF
shall, within an appropriate
period of time, take such

175.

Vnarame nmoBuHe AND-a moiexe
OrpaHuyYeHUMa YTBPH)EHUM OBUM
3aKOHOM, I10JI3aKOHCKHM aKTHMa
Komucuje u npaBuimma rnocioBama u
npocriekrom AN®D-a, xaja noctoju
00aBe3a BeroBor 00jaBJbHBaKA.
Orpannuemne ynarama umoBuHe AD
MOJKe ce npexopaynTu Kaga AUD
ocTBapyje Mpasa NpBEHCTBA yIHca
WIIY TIpaBa yIuca Koja pou3siase u3
MPEHOCUBUX XapTHja o] BPeIHOCTH
WJIM MHCTPyMEHaTa TPXKUIITA HOBLA

ny
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measures as are necessary to
rectify the position, taking due
account of the interests of the
investors in the ELTIF.

KOjH YMHE JIe0 H/erOBe MMOBHHE U
MIPUIUKOM Tipojaje nmoBruHe AD-a
panu ucruiate Beher 6poja yaena y
AUD-y.

AKO je mpeKopaueHmhe OrpaHuueHha U3
cTaBa l. OBOT wiIaHa mocieauna
okoJsiHOCTH Ha Koje JI3Y AUD Huje
MOTao YTHIIATH, IPOMEHE CTpaTeruje
ynarama AU®-a win ocTBapuBama
MpaBa ynuca U3 cTaBa 2. OBOT 4jiaHa,
JIBYAUND je nyxaH 51a ycKIaau
ynarame AU®-a ca jaBHOM TTOHYIOM
Y POKY O IIECT MECELH OJ] JaHa
HacTaHKa NMpeKopayema yiarama 1
npeay3uma TpaHCaKIHje ca UMOBUHOM
AVI®-a Ha IPBOM MECTY Y CBPXY
yckinahuBama yiaramba HIMOBHHE
AU®-a, npu ueMy Mopa y3uMaTH y
003up uHTEepece wiaHoBa AUD-a,
HacTojehu mpu ToMe J]a eBEHTYalTHH
ryouTak cBejie Ha HajMamy Moryhy
Mepy.

NzyzerHo, Komucnja Moke Ha 3aXTeB
I3V AND-a, na mpomyKu poK u3
cTaBa 3. OBOT YJaHa 3a JOJaTHUX
LIECT MECEIIH, aKO je TO y HHTEpeCy
YJIaHOBA, OTHOCHO akionapa ANd-a.
AKO je peKkopauee OrpaHuyekha 13
cTtaBa l. OBOT WiaHa mocieanna
okoiHOCTH Ha Koje JI3Y AUD Huje
MOTa0 YTHIIATH WIH OCTBApUBAHA
npaBa yImuca U3 craBa 2. OBOT WiaHa,
JB3YAUND je nyxkaH &1a ycKiaau
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ynarambe AV®-a ca npuBaTHOM
MTOHY/IOM Ha jeflaH o1 cienehnx
HauuHa:

1) Kako je To mpeaBuleHO MpaBUINMa
nocioBama A®d-a, ogHOCHO
npocnexktom AVD-a kana moctoju
00aBe3a BEroBor 00jaBJbUBAbA;

2) axo TO HHje YTBpH)EHO MpaBUIHMa
n/nnm npocniektom AU®D-a kana
MOCTOjU 00aBe3a HEroBOr
00jaBJbHBaa, a MOCTOjU YTBpheHa
mporeaypa 100ujama CarflacHOCTH U
JIOHOLLIEHa o/TyKa unaHoBa Ad-a y
TaKBUM CITy4ajeBUMa, TaJia je Ay>KaH
Ja mpubaBH CarjaacHOCT YWIAHOBA,
OJIHOCHO aKIMOHapa Ha MOCTYIIambe
koje he mpeanoxutu, Boaehu padyHa
0 BbUXOBOM Haj00JbEM UHTEPECY;

3) ako To Huje Moryhe y ckiany ca
Tad. 1) u 2) OBOT CTaBa, YCKIAIUTH
yJlarame y poKy O] IIIECT MECEIH O]
JlaHa HacTaHKa [IPEKOpadeha ylarama
U TIpely3eTH TPaHCaKLHje ca
nMoBrHOM AN ®-a Ha IPBOM MecTy y
CBpPXY yckiahuBama ynarama
nMoBuHe AUD-a, npu uemy mopa
y3eTH y 003Up HHTEpece YiIaHOBa
AUD-a, nacrojehu pu Tome aa
€BEHTYaJIH! I'yOUTaK CBeJIe Ha
HajMamy Moryhy mepy.

AKO je ipeKkopadeke OrpaHuyemha U3
cTaBa l. OBOT WiaHa mocieanna
TpaHCaKLHje KOjy j€ 3aKJbydHo
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JA3YAUD, a kojoMm ce y TPEHYTKY
3aKJby4erha MPEKOPAUNIIO OTPAHUYCHE
yJarama Win 10aaTHo nosehano
npekopaueme, I3V AUD je nyxan na
yckiaau ynaramwe AV®-a no cazHamwy
3a MIpeKopaveH-e OrpaHuIeHha.
JA3YAUD je nyxan na AUD-y n/unn
YJIaHOBUMA, OJTHOCHO aKIIMOHapHuMa
AVI®-a HagOKHAAU TAKO HACTAILY
HITETY.

Orpanuuema yjarama 13 crasa 1.
OBOT YJIaHa MOTY OUTH ITpeKopadeHa y
MIPBHUX IIECT MECEN O] IaHa
ocHuBama AU®D-a, y3 MOMITOBAKE
Havela IuBepcH(UKAIHje PU3UKA U
3aIITUTE WHTEpEeca WIAHOBA, OJTHOCHO
aKIoHapa.

15.

Article 15 Concentration
1. An ELTIF may acquire no
more than 25 % of the units or
shares of a single ELTIF, EUVECA,
or EuSEF.

2. The concentration limits laid
down in Article 56(2) of
Directive 2009/65/EC shall apply
to investments in the assets
referred to in point (b) of Article
9(1) of this Regulation

186.2.

EBPOIICKU ®OH/]
TIPEJITY3ETHUYKOT KATIUTAJIA,
EBPOITICKY ®OHJ] COLINJAJTHOT
MIPEJIY3ETHULLITBA U
EBPOIICKU ®OH/T 3A
JIYTOPOYHA YJIATAA U3
CTABA 1. TAUKA 2) [IOATAU. (7),
(8) 11 (9) OBOT WIAHA YPEBEHU
CY TTOCEBHUM MPOITUCUMA
EY.

Iy

3akon ypehyje na he ce
Ha QOH/I 3a AyropoyHa
yJlarama JUPEeKTHO
npuMenuBaTu Ypeaoa
EY ox momenTa
MPUCTYTAba Y
ynaHcTBO EY
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16.

Article 16 Borrowing of cash
1. An ELTIF may borrow cash
provided that such borrowing
fulfils all of the following

conditions:

a) it represents no more than 30 % of the
value of the capital of the ELTIF;

b) it serves the purpose of investing in
eligible investment assets, except for
loans referred to in point (c) of Article
10, provided that the holdings in cash or
cash equivalents of the ELTIF are not
sufficient to make the investment
concerned;

c) itis contracted in the same currency as
the assets to be acquired with the
borrowed cash;

d) it has a maturity no longer than the life

of the ELTIF;

e) it encumbers assets that represent no

more than 30 % of the value of the
capital of the ELTIF.

2. The manager of the ELTIF
shall specify in the prospectus
of the ELTIF whether or not it
intends to borrow cash as part
of its investment strategy.

186.2.

EBPOIICKU ®OH/
IIPEJIY3ETHUUYKOI KAIIUTAJIA,
EBPOIICKU ®OH/] COLIUJAJTHOT
TIPEJIY3ETHULLTBA U
EBPOIICKU ®OH/I 3A
JIYTOPOUHA YJIATAIbA U3
CTABA 1. TAUKA 2) [IOJTAU. (7),
(8) U (9) OBOT WIAHA YPEBEHU
CY INOCEBHUM [POITMCUMA
EY.

Iy

3akoH ypehyje na he ce
Ha QOHJI 3a IyrOpOYHa
yJiarama JUPEKTHO
npuMennBaTH Ypenda
EY ox momenta
MPUCTYTAba y
wiaHcTBO BY

17.

Article 17 Application of
portfolio composition and
diversification rules

1. The investment limit laid
down in Article 13(1) shall:

(a) apply by the date specified in
the rules or instruments of
incorporation of the ELTIF;

186.2.

EBPOIICKI ®OH/]
MIPEJIY3ETHUUKOI KAIIUTAJIA,
EBPOIICKM ®OH/| COLIUJAJIHOT
MIPEJY3ETHUILTBA U
EBPOIICKU ®OH/] 3A
JIVTOPOUHA YJIATAIbA U3
CTABA 1. TAUKA 2) TIOJITAUY. (7),
(8) M (9) OBOT UJIAHA YPEBEHU
CY INOCEBHUM MPOIUCHUMA

ny

3akoH ypehyje na he ce
Ha GOHJI 3a AYrOpoYHa
yllarama JUPEeKTHO
IpUMEmBUBaTH Ypenda
EVY on momeHnra
MPUCTYTIAbA Y
wiaHcTBO BY
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(b) cease to apply once the
ELTIF starts to sell assets in
order to redeem investors' units
or shares after the end of the
life of the ELTIF;

(c) be temporarily suspended
where the ELTIF raises
additional capital or reduces its
existing capital, so long as such
a suspension lasts no longer
than 12 months.

The date referred to in point (a)
of the first subparagraph shall
take account of the particular
features and characteristics of
the assets to be invested by the
ELTIF, and shall be no later than
either five years after the date
of the authorisation as an ELTIF,
or half the life of the ELTIF as
determined in accordance with
Article 18(3), whichever is the
earlier. In exceptional
circumstances, the competent
authority of the ELTIF, upon
submission of a duly justified
investment plan, may approve
an extension of this time limit
by no more than one additional
year.

2. Where a long-term asset in

EV.
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which an ELTIF has invested is
issued by a qualifying portfolio
undertaking that no longer
complies with point (b) of
Article 11(1), the long-term
asset may continue to be
counted for the purpose of
calculating the investment limit
referred to in Article 13(1) for a
maximum of three years from
the date on which the qualifying
portfolio undertaking no longer
fulfils the requirements of point
(b) of Article 11(1).

18.

CHAPTER 1l
REDEMPTION, TRADING AND
ISSUE OF UNITS OR SHARES OF
AN ELTIF AND DISTRIBUTION
OF PROCEEDS AND CAPITAL
Article 18 Redemption policy
and
of ELTIFs
1. Investors in an ELTIF shall
not be able to request the
redemption of their units or
shares before the end of the life
of the ELTIF. Redemptions to
investors shall be possible from
the day following the date of

the end of the life of the ELTIF.

2.1.6)

6) 3arBopenu AUD je:
(1) 3arBopern AUD xoju HEMa
CBOjCTBO TIPAaBHOT JIMIIA - 3ace0Ha
MMOBHHA, KOja HEMa CBOjCTBO
[IPABHOT JIMIA, KOy OPraHu3yje u
kojom ynpasiba J[3YAUD, y cBoje
HMeE U 3a 3ajeJHUYKH padyyH
yranoBa AN®-a, y ckiamy ca
oapendama OBOT 3aKOHA U
npaBuiuma nocioBamwa AUD-a, a
YHje MHBECTUIIMOHE jeIMHUIIC Ha
3axTeB 4JaHOBa HUje Moryhe
OTKYynHUTH U3 uMoBuHe AV D-a.
3arBopenum AN®P-om Koju HEMa
CBOjCTBO TIPABHOT JINIIA YBEK
ynpassea J[3YAUD,
(2) 3aTBOpern AUD koju uma

ny

3akoH ypehyje na he ce
Ha (h)OHZ 32 TyropodHa
yllarama AUPEKTHO
puMemBNBaTH Ypenda
EVY on momenra
NPUCTYTIAha Y
wiaHcTBO BY
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Rules or instruments of
incorporation of the ELTIF shall
clearly indicate a specific date
for the end of the life of the
ELTIF and may provide for the
right to extend temporarily the
life of the ELTIF and the
conditions for exercising such a
right.

Rules or instruments of
incorporation of the ELTIF and
disclosures to investors shall lay
down the procedures for the
redemption of units or shares
and the disposal of assets, and
state clearly that redemptions
to investors shall commence on
the day following the date of
the end of life of the ELTIF.

2. By way of derogation from
paragraph 1, rules or
instruments of incorporation of
the ELTIF may provide for the
possibility of  redemptions
before the end of the life of the
ELTIF, provided that all of the
following conditions are
fulfilled:

(a) redemptions are not granted
before the date specified in
point (a) of Article 17(1);

87.1.1),2)
8)

CBOjCTBO MPABHOT JIMIIA - TPAaBHO
JIUTIE OCHOBAHO Y (hopMu
AKIIMOHAPCKOT IPYIITBA WIN
JPYLITBa Ca OrPAaHUYCHOM
oaroBopHomIhy, KOju OCHUBA U
kojuMm ympasisa JI3YAUD y
HErOBO MME U 32 HETOB pauyH y
CKJIajy ca oapeadama OBOT 3aKOHA,
MIPaBUIMMA I1OCJIOBAba U/UIH
npocrektoM AV®-a, kana mocroju
o0aBe3a BEroBor 00jaB/bUBabA,
crarytoM A®D-a, a unju ce ynenu,
onHOCHO ak1mje y AUD-y He Mmory
HAa 3aXTEB WIAHOBA OTKYIUTH U3
nmoBuHe AUD-a,

(3) 3aTBOpern AUD Koju uma
CBOjCTBO MPABHOT JIMIIA Ca
UHTEPHUM YIPaBJbabeM -
3arBopern AU® koju nma
CBOjCTBO IIPABHOT JIMIIA, KOJU
yIpaBjba CBOjOM HMOBHUHOM CaM, a
He nipeko JI3YAUD-a u xoju
HCTOBPEMEHO MPEICTaBIba
JA3YAND;

J3YAUND je y cBOM MOCIOBaKY
JTyKaH Ja:

1) y cBakoM TpeHyTKY Oy1ie y
MoryhHOCTH J1a TIpaBOBPEMEHO
WCITYHHU COTICTBEHE JlocTierne obaBese
(Ha4eno TMKBHUIHOCTH), OTHOCHO
TPajHO UCIYyH-aBa CBE COINCTBEHE
o0aBe3e (HavesI0 COJIBEHTHOCTH);

562



563

(b) at the time of authorisation
and throughout the life of the
ELTIF, the manager of the ELTIF
is able to demonstrate to the
competent authorities that an

appropriate liquidity
management  system  and
effective procedures for

monitoring the liquidity risk of
the ELTIF are in place, which are
compatible with the long-term
investment strategy of the ELTIF
and the proposed redemption
policy;

(c) the manager of the ELTIF
sets out a defined redemption
policy, which clearly indicates
the periods of time during
which investors may request
redemptions;

(d) the redemption policy of the
ELTIF ensures that the overall
amount of redemptions within
any given period is limited to a
percentage of those assets of
the ELTIF which are referred to
in point (b) of Article 9(1). This
percentage shall be aligned to
the liquidity management and
investment strategy disclosed
by the manager of the ELTIF;

116.3.

139.1.6),
8)

2) ynpasiba AU®D-om Tako aa je AUD
y MOryNHOCTH A2 IPaBOBPEMEHO
UCIIyHhaBa COIICTBEHE JI0CTIENe
o0aBe3e (Haueso JUKBUIHOCTH),
omHOCHO 1a je AUD Tpajao y
MoryhHOCTH J1a HCITyHaBa CBE
CoIICTBEeHE 00aBe3e (Havyeso
COJIBEHTHOCTH);

8) ympaBipa AUD-om y ckimany ca
OorpaHUuCH-NMa yilarama 1 pU3HKa
cBakor nojenuHagHor AN®D-a;

HcnnaTa uzHoca o oTkymna
WHBECTUIMOHUX jeaununa Ad-a
yiuiahyje ce UMaolly y ckjany ca
npaBwinMa nocyioBama AND-a.

[IpaBuna nocnoBama AND-a Mmopajy
na caapke cinenehe nadopmarmje:
6) rIaBHE KapaKTepUCTUKE yAema y
AUD-y, a moceOHO:
(1) npupony npaBa u3 yzaena y
AUD-y,
(2) Haznake moryhmx Kimaca yjena
y AUD-y,
(3) mpaBa koja npousnasze u3 yaena
y AUD-y;
8) MOCTYIIM U YCIOBH U3aBamba
yaena y A®-y, HajHIKK U3HOC
nojenuHor ynaramwa y AU®D, HaunH
ynuca, OIHOCHO U3/aBara yjaena y
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(e) the redemption policy of the
ELTIF ensures that investors are
treated fairly and redemptions
are granted on a pro rata basis
if the total amount of requests
for redemptions within any
given period of time exceed the
percentage referred to in point
(d) of this paragraph.

AUN®-y, nouetHa 1ieHa ynena 'y AUOD-
Y, HOCTYMLH U YCIIOBU MTOHY/JIE yiea
y AU®-y, HaunH U yCIOBU OTKYIIa U
uctate yaena y AU®-y u yciaosu y
KOjMa MOxe Tohu 10 o0ycraBe
W3/1aBaba I OTKYIa;

18.3.- 6.

3. The life of an ELTIF shall be
consistent with the long-term
nature of the ELTIF and shall be
sufficient in length to cover the
life-cycle of each of the
individual assets of the ELTIF,
measured according to the
illiquidity profile and economic
life-cycle of the asset and the
stated investment objective of
the ELTIF.

4. Investors may request the
winding down of an ELTIF if
their redemption requests,
made in accordance with the
ELTIF's redemption policy, have
not been satisfied within one
year from the date on which
they were made.

5. Investors shall always have

221.1,2,7
8.

Hatym npecranka AV®-a ocHOBaHOT
Ha oxpehero Bpeme oapelyje ce
npaBwinmMa nociopama AVD-a u
MPOCIIEKTOM KaJ1a TIOCTOjU 0baBe3a
HErOBOT 00jaBJbUBAA.

Kana je AU®D ocHoBaH Ha oapeheHo
Bpeme, [I3YAUD he jenan nan npe
npecTtanka nocrojama AD-a
oOpauyHartu 1ieHy yaena y AUD-y tor
AV ®-a 1 110 TOj IIEHN U3BPIINTH
OTKYTI CBUX ynenay AUD-yuy
MOTIYHOCTH UCTIATUTH WIAHOBE,
0HOCHO akuuoHape AU®D-a.
UnaHoBMMa, OJTHOCHO aKIIMOHApUMa
Koju xene fa ucryrne uz ANd-a 36or
MPOJIy’KEeHha POKA HErOBOT TPajarba,
JIBYAUND je nyxaH J1a OTKYIH yeie
y AU®-y Ha nan npeasuleHor
npecranka Al®-a y ciryuajy:

1) AN1d-a ca jaBHOM TIOHY/IOM;

2) AVIdD-a ca mpuUBaTHOM TTOHY/IOM,
OCHM YKOJIMKO j€ Y IpaBUJIIMa

ny

3akoH ypehyje na he ce
Ha QOHJI 3a AyropoyYHa
yllarama AUPEeKTHO
npuMenuBaTu Ypenda
EVY ox momeHnra
NPUCTYTIAbA Y
wiaHcTBO BY
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the option to be repaid in cash.

6. Repayment in kind out of an
ELTIF's assets shall be possible
only where all of the following

conditions are met:

a) the rules or instruments of incorporation
of the ELTIF provide for this possibility,
provided that all investors are treated
fairly;

b) the investor asks in writing to be repaid
through a share of the assets of the
ELTIF;

no specific rules restrict the transfer of those
assets.

44.1,10.

nocioBamba AVD-a npensuljeHo
Ipyraduje.

Komucuja nponucyje ycnoBe 1 HauuH
npecranka A®-a, kao u yciose u
Ha4YWH IpoAyXKema Tpajamba AND-a
OCHOBAHOT Ha oJpeleHo Bpeme.

JBYAND je nyxkaH 11a, y CKiIaay ca
BPCTOM, OOMMOM H CIIOKEHOCTH CBOT
MOCJIOBabha, YCIOCTaBH eHUKacaH
CHUCTEM YIpaBJbarba PUNIIMA 32
yTBphHBame, Mepermbe, YIIpaBIbambe U
npuMepeHo npahemne CBUX pH3HKa
OWTHUX 32 CBaKy CTpaTerujy yjarama
AUN®D-oBa 1 kojuMa je wiTu O Morao
outn m3noxe I3YAUD u AUD-oBu
KOjUMa yIIpaBJba.

VY u3BpHIaBamy CBOjUX 00aBe3a
npeaBUl)eHNX OBUM WIIAHOM,
JA3YAUD je nyxan 5ia mocrymna y
ckiany ca nponucuma EY koju, y Be3n
ca aITepHATHBHUM MHBECTUIIHOHUM
donnoBuMa, ommke ypelyjy nzyserke,
OIIIITE yCJIOBE MOCIIOBAMbA,
Jierio3uTape, (MHAHCH]CKH JICBEPHIY,
TPaHCIIAPEHTHOCT ¥ HAaJ[30P.

18.7.

7. ESMA shall develop draft
regulatory technical standards
specifying the circumstances in
which the life of an ELTIF is

HII
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considered sufficient in length
to cover the life-cycle of each of
the individual assets of the
ELTIF, as referred to in
paragraph 3.

ESMA shall submit those draft
regulatory technical standards
to the Commission by 9
September 2015.

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.

19.

Article 19 Secondary market
1. The rules or instruments of
incorporation of an ELTIF shall
not prevent units or shares of
the ELTIF from being admitted
to trading on a regulated
market or on a multilateral
trading facility.

2. The rules or instruments of
incorporation of an ELTIF shall
not prevent investors from
freely transferring their units or
shares to third parties other
than the manager of the ELTIF.

3. An ELTIF shall publish in its

180.

JaBHOM TIOHYZIOM MOTY C€ HyIUTH
yaenu y 3aTBopeHoM AN ®-y koju uma
CBOjCTBO IIPABHOT JIMIIA O yCIOBOM
JIa je MPOCIIEKTOM H/WJIH MPaBUInMa
nocnoBama AUD-a npensuhena
obaBe3a muctupama akinuja Tor AUD-
a Ha PEryJIMCaHOM TPKHUILTY Y CMHUCITY
3aKOHa KOjUM ce ypehyje Tpxkuiire
KaruTasa.

A3YAUD je nyxan na y poxy on 30
JlaHa o] JlaHa OCHUBamba 3aTBOPEHOT
AN ®-a ca jaBHOM MOHYIOM MPEay3Me
CBe MOTpeOHE Mepe 3a JIUCTUPALE
akiuja A®-a Ha perynucanom
TPKUIITY, MTO 00yXBaTa MMOTHONICHE

ny

3akoH ypehyje na he ce
Ha (h)OHJ 32 yropodHa
yllarama APEKTHO
IpUMEmBUBaTH Ypenda
EVY on momeHnra
NPUCTYTIAha Y
wiaHcTBO BY
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periodical reports the market
value of its listed units or shares
along with the net asset value
per unit or share.

4. In the event that there is a
material change in the value of
an asset, the manager of the
ELTIF shall disclose this to
investors in its periodical
reports.

139.1.

142.1,2.

YPEIHOT 3aXTeBa 3a JIUCTHPAHE Y
CKJIQ/Iy ca MpaBIINMa PETYIACAHOT
TP>KUILTA.

VY mpocHeKTy W/niy npaBUiIuMa
nocjoBama 3aTBopeHor A®-a ca
jaBaOM nonyoM [I3YAND je nyxan
Jla YTBPIIM TIpaBa U o0aBe3e
akuuoHapa, [I3YAU®D-a u Al®-ay
CIIy4ajy HeHcCIymhema 00aBe3a u3
CTaBa 2. OBOT 4JIaHa.

[Ipasuna nocnoBama AID-a Mmopajy
na canpike crneaehe nadopmanyje:

25) omuc ympaBibama PU3UKOM
mukBugHOCTH AV®D-a, yripyuyjyhn
npaBa OTKyIIa y PEJOBHUM, Kao Uy
BaHpPEJHUM OKOJTHOCTHMA U nocTojehe
00JIMKe OTKYyIa YTOBOPEHE C
YJIaHOBHMa, OJJTHOCHO, aKIHOHapUMa

JIBYAUND je nyxan na 3a cBaku AUD
KOjUM YIIpaBJba, Kao u 3a cBaku AUD
unju ce ynenn y AU®D-y craBipajy Ha
TPIKUILTE, U3PAI PEOBaH TOJUIIHH
(hMHAHCH]CKH U3BEIITA].

V u3BpiiaBamy CBOjUX o0aBesa u3
crara 1. oBor wiana, I3YAUD je
Jy’KaH J]a IOCTyTa y CKJIaay ca
npornucuma EY koju, y Be3u ca
aNTEPHATHBHAM HHBECTHIIHOHUM
doHgoBUMa, OMIDKe ypelyjy u3yseTke,
OIILITE YCJIOBE MIOCIOBabA,
Jieno3uTape, (GMHAHCH]CKH JIEBEPHI],
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186.2

TPAHCIAPEHTHOCT U HAJ30D.

EBPOIICKU ®OH/T
TIPEJITY3ETHUUYKOT KATIUTAJIA,
EBPOIICKU ®OHJ] COLIUJAJTHOT
TIPEJITY3ETHULLITBA U
EBPOIICKU ®OH]T 3A
JIYTOPOYHA YJIATAIA U3
CTABA 1. TAUKA 2) [IOATAU. (7),
(8) M1 (9) OBOT WIAHA YPEBEHU
CY IIOCEBHUM IPOITUCUMA
EY.

20.

Article 20 Issuance of new units
or shares
1. An ELTIF may offer new
issues of units or shares in
accordance with its rules or
instruments of incorporation.
2. An ELTIF shall not issue new
units or shares at a price below
their net asset value without a
prior offering of those units or
shares at that price to existing
investors in the ELTIF.

139.1.22)
-25)

[TpaBuia nocnoBama AN®-a Mmopajy
na canpike crneaehe nadopmanyje:
22) omnuc MOoCTyInKa BpeIHOBamba
AU®-a u merozoioruje oapehuBama
LIEHa 32 00pauyH BPeJHOCTH UMOBHUHE,
yKIJby4dyjyhu MeToie Koje ce Kopucrte
3a 00padyH BPEAHOCTH UMOBHHE KOjy
j€ TELIKO MPOLEHUTH U y4eCcTaIoCT
oOpaudyHa BpeHOCTH HMOBHHE AVD-
a 'y CKJIaJly ca OBUM 3aKOHOM;

23) BpemMe, METOTy U yIeCTaoCT
oOpadyHa LieHE 32 U3/1aBake HOBUX
yaena y AUD-y unu oTkym
nocrojehnx u HauYMH 00jaBJbUBAHA
LIEHA, OMUC U3HOCA U yYECTAIOCTH
ruiahama JIOMyIITeHNX HaKHala 1
TPOIIKOBA M3JIaBaba WM OTKYIIa
yaenay AUD-y;

Iy

3akon ypehyje na he ce
Ha QOHJI 3a AyropoyHa
yJlarama JUPEKTHO
npuMennBaTi Ypenoda
EY oa momenTa
MPUCTYTAba Y
ynaHcTBO EY

568



569

24) nmpoueaype U yclIOBeE 3a U3/1aBamke
u ipofajy ynemna y AUD-y;

25) omnuc ynpasibamba PUSUKOM
mukBuaHOCTH AUD-a, ykibyuyjyhu
[IpaBa OTKYIIA Y PEAOBHUM, Ka0 U y
BaHPEIHUM OKOJTHOCTHMA | TTocTojehe
00JIMKe OTKyIa YTOBOPEHE C
YJIaHOBUMA, OJTHOCHO, aKIIHOHAPUMA;

21.1.-2.

Article 21 Disposal of ELTIF
assets

1. An ELTIF shall adopt an
itemised schedule for the
orderly disposal of its assets in
order to redeem investors' units
or shares after the end of the
life of the ELTIF, and shall
disclose this to the competent
authority of the ELTIF at the
latest one year before the date
of the end of the life of the
ELTIF.
2. The schedule referred to in
paragraph 1 shall include:
(a) an assessment of the market
for potential buyers;
(b) an  assessment and
comparison of potential sales
prices;
(c) a valuation of the assets to
be divested;

221

Hatym npectanka A®-a ocHOBaHOT
Ha onpeheno Bpeme oapehyje ce
npaBuinMa rnociosama AD-a n
MIPOCIIEKTOM KaJia IOCTOjU 00aBe3a
ErOBOT 00jaBJbUBAA.

Kana je AU® ocHoBaH Ha ojpeleHo
Bpeme, I3Y AN he jenan nan npe
npecranka nocrojama ANd-a
oOpauyHatu 1eny yaena y AU®-y tor
AV ®-a 1 110 TOj IIEHU U3BPIINTH
oTKyn cBuX yaenay AUD-yuy
MOTIYHOCTH UCTUIATUTH YJIAHOBE,
0omHOCHO akimoHape ANUD-a.

Hcnnara cpeacraBa Ha pauyyHe
YJIAaHOBA, OTHOCHO akiuoHapa AU®-a
crnpoBerihe ce HajKacHUje y POKY 0J1
ceJlaM J1aHa HakoH rnpectanka A®D-a
OCHM YKOJIMKO IIPaBUJIMMa I10CIIOBakba
AV ®-a, 0IHOCHO MPOCTIEKTOM KajJa
MTOCTOjH 00aBe3a HErOBOT
o0jaBJbHBama, HHjE YTBPHEHO
Jpyraduje.

J3YAND, oqHOCHO CKYMIIITHHA
3arBopeHor AVd-a xoju uMa CBOjCTBO

ay

3akon ypehyje na he ce
Ha QOHJI 3a AyropoyYHa
yliaramba JUPEKTHO
npuMenuBaTu Ypenda
EVY oxg moMmenra
MPUCTYTAbA Y
ynaHcTBO EY
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(d) a time-frame for the disposal
schedule.

MPaBHOT JIUIIa MOXKE JOHETH OIIYKY O
npectanky AV®-a ocHOBaHOT Ha
onpeheHo Bpeme u mpe gaTyma
npecTanka oapeeHOr BHEeroBUM
HpaBHIIMMA ITOCIIOBAba U MPOCTIEKTOM
KaJla TIOCTOju 00aBe3a HeroBor
00jaBJpUBamba aKko je OcTBapeHa cBpXa
tor AV®-a wiu je TakBa oiyKa y
HUHTEpECY WIAHOBA, OHOCHO
akinuoHapa A®-a, a Taksa je
moryhHocT npeiBul)eHa npaBuIMMa
nocinoBawkba AVI®-a u npocnekTom
KaJla TocToju 00aBe3a HEeroBor
00jaBJbHBaA.

VY cnydajy npecranka AUD-a
OCHOBaHOT Ha ozpeheHo Bpeme mpe
JaTyma npecTaHka ojjpeheHor
HETOBUM TIPAaBUIINMA [TOCIOBaba U
IPOCHEKTOM KaJia IOCTOju 00aBe3a
HBEroBor 00jaBspuBama, I3VAND je
JIy’KaH Jia 0 CBOjoj oJIyIu 0e3
onnarama obasectn Komucujy u
YJIaHOBE, OTHOCHO akiuoHape AU®D-a
Y HE CM€ WJIAHOBHMa, OJTHOCHO
aknnoHapuma AU®D-a na Harnahyje
W3JIa3HY HaKHAJy.

Ako je AU®D ocHoBaH Ha oapelheHo
Bpeme, JI3YAUD, omHocHO
ckymTrHa 3atBopeHor AU®-a koju
MMa CBOjCTBO ITPABHOT JIUI[A MOXKE
JIOHETH OJUTYKY O TIPOJIYKEHY
ETOBOT TPajarba ako je TaKBa
moryhHocT npeasul)eHa npaBuIMa
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nocnoBama AV®D-a u npocrekTom
KaJa mocToju 00aBe3a mHEeroBor
o0jaBspuBama. O TOj OAITYLIH

JI3Y AN ® Ge3 ognarama odaBeliTaBa
Komucujy u aimanoBe, 0JHOCHO
akmmonape AV®-a.

YnanoBuMa, OTHOCHO aKIIHOHAPUMA
Koju xene na ucryne uz A®d-a 36or
MPOYy’KEeHha POKA HErOBOT TPajarba,
JIBYAUND je nyxaH J1a OTKYIH yeie
y AU®-y Ha nan npeasuheror
npecranka A®-a y cirydajy:

1) Al1Id-a ca jaBHOM TIOHY/TOM;

2) AVId-a ca mpuBaTHOM MOHY/IOM,
OCHM YKOJIUKO j€ Y IpaBUJINMa
nocnoBama AVD-a npensuljeHo
Jpyrauuje.

Komucuja npomnmcyje yciaoBe 1 HauuH
npectanka AU®-a, kao u ycinose u
HA4YWH MpoAyKemwa Tpajamba AVd-a
OCHOBAHOT Ha o/ipel)eHo Bpeme.

21.3.

3. ESMA shall develop draft
regulatory technical standards
specifying the criteria to be
used for the assessments in
point (a) and the valuation in
point (c) of paragraph 2.

ESMA shall submit those draft
regulatory technical standards
to the Commission by 9

HIT
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September 2015.

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.

22,

Article 22 Distribution of
proceeds and capital

1. An ELTIF may regularly
distribute to investors the
proceeds generated by the
assets contained in its portfolio.
Those proceeds shall comprise:
(a) proceeds that the assets are
regularly producing;
(b) capital appreciation realised
after the disposal of an asset.
2. The proceeds shall not be
distributed to the extent that
they are required for future
commitments of the ELTIF.
3. An ELTIF may reduce its
capital on a pro rata basis in the
event of a disposal of an asset
before the end of the life of the
ELTIF, provided that such a
disposal is duly considered to be
in the investors' interests by the
manager of the ELTIF.

114.

Nmosunra AUD-a koju HEMA CBOjCTBO
npaBHOT Juia He npunanaa J3Y AND-
y, Huje aeo nmoBuHe JI3Y AN ®D-a, He
MOJKE C€ YKJbYUUTHU Y JIMKBUIALUOHY
nnm credajuy macy JI3Y AUD-a autn
JIeTo3uTapa, HUTU MOXKE OUTH
peaMeT IPUHYAHE HAIUIATe y LUJbY
HaMMpPHBamba MOTPAKUBabA [IPEMa
J3YAUD-y u nenozurapy. FimoBrHa
AV ®-oBa 1pku ce U BOJIH OJIBOjCHO
on umoBuHe JI3Y AN ®-a u uMoBUHE
JIeTI03UTapa.

Cge mro JI3YAUD cTexkHe HA OCHOBY
npasa Koja npunanajy Ad-osuma
KOj1 HEMajy CBOjCTBO MPABHOT JIUIIA
WJIM Ha OCHOBY IIOCJIOBA KOjHU C€
omHOCce HAa UMOBHHY Tux Ad-oBa
WJIY ILTO JIMIE OBJIAMNeHo 3a
ynpassbarbe AUD-0oBUMa CTEKHE Kao
HaKHaJy 3a IPaBO KOje MpHIaja
AND-y, Takohe npunaga AD-oBuma
Y YUHH BUXOBY UIMOBHHY.

NmoBuna AUD-a koju HEMA CBOjCTBO

Iy

3akon ypehyje na he ce
Ha QOHJI 3a AyropoyHa
yliaramba JUPEKTHO
npuMenuBaTu Ypenda
EVY oxg moMmenra
MPUCTYTAba y
ynadHcTBO EY
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4. The rules or instruments of
incorporation of an ELTIF shall
specify the distribution policy
that the ELTIF will apply during
its life.

117.1.-2.

MPaBHOT JIUIIA HE CMe OUTH
ymoTpeOsheHa 3a JaBambe WIH
y3UMarbe 3ajMOBa y KopHcT Tpehux
JIUIIa WM Kao CpeIcTBO 00e30ehema
3a 3ajMOBe Tpehnx nura.

JIBYAUD u ca ;UM OJIMCKO TTOBE3aHa
JMIa HE MOTY J1a 3aKJbY9y]y YroBope
ca AUD-om koju HEMA CBOjCTBO
MIPaBHOT JIUIIA, KOju O MOTJIH Ja
MPOY3POKYjy CYKOO HHTEpeca, OCUM
YKOJIMKO j€ TO MPOMHCaHO ofpeadama
OBOT 3aKOHA WJIN TIOA3aKOHCKUM
aktuMa Komucuje.

A3V AU ynpassba 1 pacrnonaxe
umoBrHOM AV ®d-a koju Hema
CBOjCTBO MPABHOT JIUIIa U OCTBApYje
CBa MpaBa Koja u3 mbe Mpousiase y
COIICTBEHO HME€, a 3a 3ajCJHUUKH
padyH cBuX uiaHoBa TakBor AN®-a, y
CKJIaay ca ozxpendama OBOT 3aKOHA U
npaBuinma nocionama AVD-a.

Opnoc I3Y AN®-a u unanoBa y

AN ®-y koju HEMa CBOjCTBO NPABHOT
JMIa 3aCHUBA C€ HA YTOBOPY O
ylaramy ¥ 3aKJbydyje ce usmehy
A3V AN D-a u umaomna
WHBECTUIMOHHX jETUHHIIA.
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23.1.

TRANSPARENCY
REQUIREMENTS
Article 23 Transparency

1. The units or shares of an
ELTIF shall not be marketed in
the Union  without prior
publication of a prospectus.
The units or shares of an ELTIF
shall not be marketed to retail
investors in the Union without
prior publication of a key
information document in
accordance with Regulation
(EU) No 1286/2014.

136.1.-3.

J3YAUD je nyxan na:

1) 3a cBaku AHND ca
NPUBAaTHOM IOHYIOM KOjUM YIIPaBJba
yCBOjU mpasuia mociosama AUD-a;

2) 3a AWN® «xoju Hema
CBOJCTBO TMPaBHOT JIAIIA Ca jaBHOM
MOHY/IOM, JIOHECE U 00jaBU MPOCIICKT,
KJbyuyHe WHpOpMalje U IpaBuiIa
nocnoBawba AVId-a 3a UHBECTUTODE;

3) 3A 3ATBOPEHU AUD
KOJN NMA CBOJCTBO ITPABHOI'
JIMIJA, A KOJU JE OCHOBAH VY
DOOPMU AKIIUOHAPCKOI
JPYIITBA W YUJE CE AKLUIE
HYJIE JABHOM  IIOHYJOM,
JOHECE U OBJABU ITPOCIIEKT U
CKPAREHHM IIPOCIIEKT, KAO U
IMMPOCIIEKT, KAJA TIIOCTOIA
OBABE3A BEI'OBOI
OBJABJBMBABA, V CKIALY CA
OJPEJFAMA 3AKOHA KOJUM CE
YPEBVYIE TPXKULUTE
KAITUTAIJIA;

4) 3a caku AUD ycBoju u
00jaBu MOJYTOAMIIKBE M PEBUAMPAHE
TOJIUINHE GUHAHCH]CKE U3BEIITAjE;

5) y Be3u ca TOCIOBamEM
AUD-a peaoBHO oOaBenITaBa
YJIaHOBE, OJAHOCHO akuuoHape Ad-a
0 IpyruM OMTHUM oOjaBama.

AKO OBUM 3aKOHOM HHje
Jpyraddje HpOINUCAHO, JOKYMEHTH H
oOaBemTera U3 crasa 1. oBOr ujaHa

Iy
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143.

Mopajy OUTH CauMmbeHH U Kajaa je TO
MIPOMUCAHO, 00jaBJbEHU, HA CPIICKOM
JE3UKYy.

HajuoBuje Bep3uje
JOKyMeHaTa M oOaBeIlTemha U3 CTaBa
1. oBor wiaHa Mopajy OuTH 00jaBJbeHE
Ha uHTepHeT cTpanuiy I3V AUD-a.

Ha cBuM MecTuMa Ha Kojuma ce
CTaBJbajy Ha TpKuITe yuenu y AUOD-
y, MOpa OuTr oMOoTryheH yBHIT Y
npaBuia nociaobama AUD-a,
npocrekt AU®-a, ako mocroju
o0aBe3a BeroBor 00jaBJbHUBamkA,
KJbY4YHE WH(OPMAITHje U TTOCTIETHE
peIOBHE TOHUIIEC (QUHAHCH]CKE

W3BEIITajC.
YKOJIMKO CVY TPEJMET
I[TPOAIJE MHBECTUILIMOHE

JEJIVHULIE OTBOPEHOI' AU®-A
CA  JABHOM  TIOHVYJIOM,
J3YAU® JE IYXKAH JIA HUMA
AXYPUPAHY WHTEPHET
CTPAHULLY HA KOJOJ MOPA JIA
OBJABU CJIEJIERE ITOJIATKE:

1) OIIIITH TTOJIALM O
JI3YAU®-Y (ITOCJIOBHO UME,
[IPABHY ®OPMY, CEJMILTE,
BPOJ JIO3BOJIE 3A PAJI U3JIATE
OJ1 CTPAHE KOMUCHIE, IATYM
OCHUBAIbA U YIIUCA ¥
PETMCTAP [TPUBPEJTHUX
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CYBJEKATA, TIOJIALIU O
OCHOBHOM KATIUTAJLY,
OCHHMBAUYNMA, OJTHOCHO
AKLIIOHAPHMA);

2) OCHOBHE ITOJIATKE O
YJIAHOBUMA VIIPABE JI3YAU®-
A (MME U TTPE3UME U KPATKE
BUOT'PA®UJE);

3) CIIMCAK JEJIATHOCTU
3A KOJE I3YAU® UMA
JIO3BOJIY 3A PAJL;

4) OTTLUTE MTOJATKE O
JIETIO3UTAPY GOHJIA;

5) CITUCAK OTBOPEHMX
AU®-A CA JABHOM IIOHYJIOM
KOJUMA JI3YAU® YIIPABJBA, V3
HA3HAYEHE BPCTE AU®
®OHJIA;

6) [IPOCTIEKT, KJbYUHE
MH®OPMAIIUIE 3A
WHBECTUTOPE U TTIPABWJIA
[TOCJIOBAA OTBOPEHUX AU®-
A CA JABHOM TTOHYIOM
KOJUMA YIIPABJBA;

7) CIIMCAK
JIEJIETMPAHMX TTOCJIOBA CA
HA3HAKOM TPERMX JIIIA HA
KOJA CY TU ITIOCJIOBU
JIEJIETUPAHU;

8) CAXXETU TABEJIAPHU
TTIPUKA3 PU3UKA BE3AHUX 3A
JI3VAU® U OTBOPEHU AUI® CA
JABHOM TTIOHYJIOM CA
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CTEIIEHOM YTULIAJA CBAKOT
PU3UKA HA J3YAUD U
OTBOPEHU AU® CA JABHOM
[IOHYJIOM;

9) LIEHY
VHBECTULMOHUX JEAUHULIA Y
OTBOPEHUM AU® CA JABHOM
[TOHYJIOM KOJVMA YIIPABJBA;

10) CBA OBABEIITEbA
BE3AHA 3A OTBOPEHU AU® CA
JABHOM IIOHYJIOM U JIPYTE
MIOJIATKE ITPEJIBUBEHE OBUM
3AKOHOM,;

11) TOJIUILILE
®UHAHCUJCKE U3BELITAJE
JIBYAUD-A;

12) TOJULLILE U
MTOJIYTOJIULLILE
®UHAHCUICKE U3BEIITAJE
AU®-A KOJUMA YIIPABJBA.

KOMUCHJA MOXE V
CKJIOITY MEPA HAJI30PA,
JI3YAU®-Y HAJIOXKUTU OBJABY
OJIPEBEHOT TTOJJATKA HA
WHTEPHET CTPAHULIM.

23.2

The prospectus shall include all
information necessary to enable
investors to make an informed
assessment regarding the
investment proposed to them

2.42.

43) xbyuHe uHpOpMaIHje 3a
MHBECTUTOPA - TOKyMeHT AN D-a koju
cazapxu oarosapajyhe unpopmanuje o
HajBOKHUJUM KapaKTepUCTHKaMa
AN®-a, ka0 TO Cy BPCTE yJarama u

ny
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and, in particular, the risks
attached thereto.

143.1.

Moryhu pu3uiy, a Koje cy jacHO
Ha3HaYeHe Kao KJbYIHE H OMOTyhaBajy
WHBECTUTOPUMA JIa pa3yMejy BpCTe U
3Ha4aj pU3MKa, y3 OlleHY MOoCceauIa
crunama ynena y AU®-y, a Ha kKoju ce
CXOJITHO IPUMEHY]Y oapenoe 3aKoHa
KOjuM ce ypehyjy oTBopeHH
WHBECTUIIMOHU (DOHIIOBHU Ca jaBHOM
MOHYJIOM;

Ha cBum MecTma Ha KojuMa ce
CTaBJbajy Ha TpKuIuTe yuenu y AUOD-
y, Mopa outu oMoryheH yBuj y
npaBuiia nocioBamwa AD-a,
npocrekt AN®-a, ako mocroju
o0aBe3a BEroBor 00jaBJbUBabA,
KJbY4YHE WH(OpPMAITHje U TTOCTIe/THE
peIoBHE TOMUIITEHE (DHHAHCH]CKE
W3BEIITajE.

23.3.

3. The prospectus shall contain
at least the following:

(a) a statement setting out how
the ELTIF's investment
objectives and strategy for
achieving  these  objectives
qualify the fund as long-term in
nature;

(b) information to be disclosed
by collective investment
undertakings of the closed-end

136.

A3YAUD je nyxan na:

1) 3a cBaku AHUD ca
MPUBATHOM IOHYJIOM KOjUM YIIPaBJba
yCBOjH ITpaBuiia mocioBama AND-a;

2) 3a AWN® «koju Hema
CBOJCTBO IPAaBHOI JIMIA Ca jaBHOM
MOHYJIOM, JIOHece W 00jaBH MPOCHEKT,
KJby4He WHPOpMaIMje W TpaBuia
nocioBama AVId-a 3a UHBECTUTOPE;

3) 3A 3ATBOPEHU AH®D
KOJN UMA CBOJCTBO ITPABHOI
JIMIJA, A KOJU JE OCHOBAH VYV

3akon ypehyje na he ce
Ha QOHJI 3a AyropoyHa
yllararmba JUPEKTHO
npuMenUBaTu Ypeaoa
EY ox momenTa
MPUCTYTAbA Y
ynaHcTBO EY
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type in accordance with
Directive 2003/71/EC  and
Regulation (EC) No 809/2004;

(c) information to be disclosed
to investors pursuant to Article
23 of Directive 2011/61/EU, if it
is not already covered under
point(b) of this paragraph;

(d) a prominent indication of
the categories of assets in which
the ELTIF is authorised to invest;
(e) a prominent indication of
the jurisdictions in which the
ELTIF is allowed to invest;

(f) any other information
considered by the competent
authorities to be relevant for
the purposes of paragraph 2.

dOPMU AKIJMOHAPCKOI'
JPYUITBA W YMJE CE AKLIUIE
HYJIE JABHOM  TIOHYJOM,
JOHECE U1 OBJABU ITPOCIIEKT U
CKPAREHUN ITIPOCIIEKT, KAO U
I[TPOCIIEKT, KAIA TIIOCTOJU
OBABE3A BEI'OBOI
OBJABJBMBABA, V CKIIAZY CA
OJIPEABAMA 3AKOHA KOJUM CE
YPEDBVIE TPXXUILTE
KATIUTAIJIA;

4) 3a cBaku AU®D ycBoju u
00jaBu TIONYTOMUIIGE M PEBUANPAHE
roAMIIkbe GUHAHCH]CKE U3BEIITAjC;

5) y Be3u ca MOCIOBamEM
AUD-a peaoBHO obaBemTaBa
YJIaHOBE, OJIHOCHO akiuoHape AN®-a
0 IpyruM OMTHUM objaBama.

AKO OBUM 3aKOHOM HHje
Jpyraddje TpOIUCAHO, JOKYMEHTH H
obaBemTema U3 CTaBa 1. OBOT WiaHa
MOpajy OUTH CauMIeHU W Kaja je TO
MPOIUCAHO, 00jaBJbEHU, HA CPIICKOM
JE3UKY.

Hajuosuje Bep3uje
JOKyMeHaTa M o0aBelITerha M3 CTaBa
1. oBor wiaHa Mopajy OuTH 00jaBbeHE
Ha uHTepHeT cTpaHuiy I3V ANUD-a.

JOKYMEHTU U3 CTABA
1. TAYKA 2) 1 3) OBOI' YJIAHA,
OCHM ITPOCIIEKTA KOJU CE
JOHOCH Y CKIIAZLY CA
OAPEJFAMA 3AKOHA KOJVM CE

579



580

VPEDBYJE TPXKUILTE KATINTAJIA,
MOPAJY JIA CAJIP)KE CBE
MHOOPMALIMJE HA OCHOBY
KOJUX UHBECTUTOP MOXE
JIOHETU OCHOBAHY OJUIVKY O
[IPEJUIOKEHOM YJIATAIY,
HAPOYHTO O PU3UILIUMA, U
OBYXBATA TTOJIATKE O AU®-Y,
JI3VAU®-Y U JIETIO3UTAPY.
TIPABUJIA TTOCJIOBAIbA AU®-A
TIPUJIAXKY CE ITPOCIIEKTY,
OCHM AKO JE Y IbEMY
[IPEJIBUBEHO JIA RE BUTU
JIOCTYIIHA HA 3AXTEB
WHBECTUTOPA. KJbYUHE
MH®OPMAIIMJE MOPAJY BUTH
VICTUHUTE, JACHE M Y CKJIAZTY
CA TIPOCIIEKTOM, KAKO B
WHBECTUTOP PA3YMEO PU3UKE
W TIOCJIETUIE CTULIATHA
VHBECTUIMOHNX JEJVHUILIA.

KOMUCUIA IIPOITUCYJE
BJIVDKY CAIPKUHY U
CTAHJIAPJIN30BAHU ®OPMAT
JIOKYMEHATA U3 CTABA 4.
OBOT WIAHA.

KOMUCHJA JIOHOCHU
PEIIELE O JIABABY
CATJIACHOCTHU HA
JIOKYMEHTA 13 CTABA 4. OBOT
YJIAHA, KAO U HA IbUXOBE
W3MEHE.

JI3YAU®D JE IY)KAH JIA,
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BE3 OJUIATAIbA T10 JJOHOLLERY
PELLIEIbA U3 CTABA 6. OBOT
YJIAHA, HA CBOJOJ UHTEPHET
CTPAHULIY OBJABU
OBABEIITEE O JJOBUJEHOJ
CATJIACHOCTH U TEKCT
OJIOBPEHUX AKATA, KAO U JIA
O TOME OBABECTHU CBE
YJIAHOBE ®OHJIA HAJKACHUJE
15 JIAHA TIPE [TOYETKA
[IPUMEHE TUX JOKYMEHATA.

YJIAH ®OHJIA
[IOTBPBYIJE JIA JE PA3YMEO
CAJIPXKUHY JOKYMEHATA U3
CTABA 4. OBOTI' WIAHA.

3A IOTETY
[MNPOY3POKOBAHY HETAYHUM
nin HEITOTIIYHUM

MMOJALIMMA U3 JJOKYMEHTA U3
CTABA 4. OBOI' YJIAHA
OJITOBAPA JBVAUD, A
COJIUJJAPHO OJITOBAPAJY U
JIPYTA JIULIA, TI0/] YCJIOBUMA
[TPOTTMCAHUM 3AKOHOM KOJMN
YPEBVYIE OBJIMTALIMOHE
OJJHOCE, A  KOJA CVY
VUECTBOBAJIA Y TIPUIIPEMU
[IPOCTIEKTA ¥W  CKPAREHOT
[IPOCIIEKTA AKO CY 3HAIJIA,
OJITHOCHO  3BOT'  TIPMPOJIE
[IOCJIA KOJU  OBABJbAJY,
MOPAJIA 3HATHU JIA TIOJALIM
CAJIP)KE HEJJOCTATKE.
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23.4.

4. The prospectus and any
other marketing documents
shall prominently inform
investors about the illiquid
nature of the ELTIF.

In particular, the prospectus
and any other marketing
documents shall clearly:

(a) inform investors about the
long-term nature of the ELTIF's
investments;

(b) inform investors about the
end of the life of the ELTIF as
well as the option to extend the
life of the ELTIF, where this is
provided for, and the conditions
thereof;

(c) state whether the ELTIF is
intended to be marketed to
retail investors;

(d) explain the rights of
investors to redeem their
investment in accordance with
Article 18 and with the rules or
instruments of incorporation of
the ELTIF;

(e) state the frequency and the
timing of distributions of
proceeds, if any, to investors
during the life of the ELTIF;

144.1.

144.4

87.1.6)

JI3YAND je myxaH 11a, 3a CBaKu
AW kojum yrpaBiba, Kao U 32 CBaKU
o A®-oBa unje ynene y AUD-y
CTaBJba HA TPXKHUIITE, TIEPUOTUTHO
00jaBJbyje YIaHOBUMA, OJJHOCHO
akronapuma AN ®-a:

1) mpouenar umoBune AV®D-a koju
MoJI7Ie’Ke TOCEOHNM MepamMa Koje
Mpou3JIa3e 13 HEeHE HENKBHUIHE
MIPHUPOJIE;

2) cBe HOBE Mepe 3a yIpaBibarbe
mukBuaHOIThy AN®D-a;

3) TpeHyTHH PO(UIT PUZHIHOCTH
AN ®-a u cucteme ympaBibama
pU3UIIIMA.

VY u3BpHIaBamy CBOjUX 00aBe3a
npeaBuleHnX OBUM YJIAHOM,
J3YAUND je nyxaH a mocrymna y
ckiany ca nponucuma EY koju, y Be3n
ca aJTepHaTUBHUM MHBECTHLIHOHUM
donrnoBuMa, ommke ypelyjy nzyserke,
OIIIITE yCJIOBE MOCIIOBAMbA,
Jeno3urape, (PMHAHCH]CKH JICBEPUI],
TPAHCHAPEHTHOCT U HAJ30P.

JIBYAUD je y cBOM TOCIIOBaY
JIyKaH Ja:

6) o6jasibyje nmogarke o A3YAUD-y u
AUD-oBrMa KOjUMa yTIpaBIba y
CKJIaJly ca OBHM 3aKOHOM,

Iy

3akoH ypehyje na he ce
Ha (OHJ 3a TyropovHa
yllaramba JUPEKTHO
npuMemnuBaTH Ypenoda
EVY ox momenra
MPUCTYTAbA Y
wiaHcTBO BY
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(f) advise investors that only a
small proportion of their overall
investment portfolio should be
invested in an ELTIF;

MO/I3aKOHCKHUM aKTHUMa JIOHETHM Ha
OCHOBY OBOT 3aKOHA U JPYI'HM
pEJIEBAHTHUM MPONHUCHMA;

(g) describe the hedging policy | 19. KAJIA I3YAUD VIIPABJBA
of the ELTIF, including a EBPOIICKUM ®OHJIOM
prominent  indication that IIPEAY3ETHIYKOL KAIIMTAJIA,
financial derivative instruments EBPOIICKMM ©OHJIOM
COLIMJAJIHOI"

may be used only for the TIPEIY3ETHUIITBA WM
purpose of hedging risks EBPOTICKUM ®OHJIOM 3A
inherent to other investments HYFOPOqHA VIIATABA HOI[
of the ELTIF, and an indication O3HAKOM EUVECA, EUSEF UJIN
of the possible impact of the ELTIF, YIEJIE TAKBUX
use of financial derivative ®OHJIOBA MOXE HYJIUTU
instruments on the risk profile NCKJbYUUBO MHBECTUTOPUMA
of the ELTIF; V CKIIAZLY CA ITIPOIIMCHMA EY
(h) inform investors about the KOJ1 YPEDBVYJY OBE BPCTE
risks related to investing in real ®OHOBA.
assets, including infrastructure;
(i) inform investors regularly, at
least once a year, of the
jurisdictions in which the ELTIF
has invested.

23.5. 5. In  additon to  the | 142 J3YAU® je nyxan na 3a ceaku AUD ny 3akoH ypehyje na he ce

information required under
Article 22 of Directive
2011/61/EU, the annual report
of an ELTIF shall contain the
following:

(a) a cash flow statement;

KOjUM YIIpaBJba, Kao U 3a cBaku AUD
ynju ce yaenn y AUD-y craBipajy Ha
TPKUINTE, U3PATH PEOBAH TOJUIIEHH
(hPMHAHCH]CKY M3BEIIITA].

VY wusBpmiaBamy CBOjuX o00aBe3a wu3
craBa 1. oBor wrana, [I3YAUD je

Ha QOHJI 3a IyropoyHa
yJlarama JUPEeKTHO
pUMemBUBaTH Ypenda
EY ox momenTa
MPUCTYTAbA Y
yjaaHCTBO EY
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(b) information on any
participation in instruments
involving  Union  budgetary
funds;

(c) information on the value of
the individual qualifying
portfolio undertakings and the
value of other assets in which
the ELTIF has invested, including
the value of financial derivative
instruments used;

(d) information on the
jurisdictions in which the assets
of the ELTIF are located.

OyXKaH Ja IIoCTyla y CKIagy ca
mpormmcuma EY  koju, y Be3n ca

AJTCPHATUBHUM WMHBECTHLIMOHUM
¢dongoBuMma, Oimke ypehyjy usyserke,
OIIIITE ycioBe HOCJIOBAMbA,

nerosnuTape, (UHAHCH]CKU JICBEPHI],
TPAHCHAPEHTHOCT U HAJ30P.

Komucuja mnpomucyje CTpyKTypy U
CaupXWHY, HAYMH H  POKOBE
00jaBJbMBakba PEIOBHOTI T'OJUIIEET
¢unancujckor uzsemraja A®-a, kao
U CTPYKTYpYy, CaapXWHy, HAa4YMH U
pPOKOBE JOCTaBe MAPYTHX H3BEINTaja
AU®-a xoja je A3YAUD obasesan
cactaBspatu 3a morpedbe Kommcuje.

Ha pemoBue romummme (UHAHCHjCKE
uzsemraje AW®-a, cxomHO ce
npuMmemyjy oapeade 3aKkoHa KOjH
ypelyyje paayHOBOJICTRBO.

23.6.

6. Upon the request of a retail
investor, the manager of the
ELTIF shall provide additional
information relating to the
guantitative limits that apply to
the risk management of the
ELTIF, the methods chosen to
that end, and the recent
evolution of the main risks and
yields of the categories of
assets.

144.3.-4.

Ha 3axTeB unBecturopa JI3YAUD je
IyXaH aa 0e3 ojuiarama J10CTaBu
nH(pOpMaITje O JINMUTUMA KOjHU Ce
NpUMEBY]y KOJI YIIpaBIbarba
pusuiuma AU®D-a kojum JI3YAUD
yIpaBJba, IOCTYIIHMA KOjU Ce
KOPHUCTE y Ty CBPXY, K40 H O
poMeHaMa y PU3UYHOCTH U
NPUHOCHUMAa OCHOBHHX BpCTa
(MHAHCH]CKIX UHCTPYMEHATa y Koje
je ynoxxena nmoBruHa AV ®D-a.

VY u3BpiIaBamy cBOjuX o0aBe3a

ny

3akoH ypehyje na he ce
Ha QOHJI 3a IyropoyHa
yllaramba JUPEeKTHO
npuMenuBaTu Ypenoda
EVY on momeHnra
NPUCTYTIAkhA Y
wiaHcTBO BY

584



585

npeaBuheHUX OBUM YJIAHOM,
JIB3YAND je mykan ma moctyna y
ckiany ca nponucuma EY koju, y Be3n
ca aJTepHaTUBHUM MHBECTHLIMOHUM
dbongoBuMa, Ommwke ypel)yjy u3yserke,
OIILITE YCJIOBE [10CIOBaMbA,
JernosuTape, GPUHAHCH]CKH JICBEPHIY,
TpPaHCTIAPEHTHOCT U HaJ[30D.

24.1.-2.

CHAPTER IV
Article 24 Additional

requirements of the prospectus
1. An ELTIF shall send its
prospectus and any
amendments thereto, as well as
its annual report, to the
competent authorities of the
ELTIF. Upon request, an ELTIF
shall provide this
documentation to the
competent authority of the
manager of the ELTIF. This
documentation shall be
provided by the ELTIF within the
time period specified by these
competent authorities.

2. The rules or instruments of
incorporation of an ELTIF shall
form an integral part of the
prospectus and shall be

136.

J3YAUD je nyxaH na:

1) 3a cBaku AUD ca
NPYUBAaTHOM IIOHYIOM KOjUM YIIpaBJba
yCBOjH TIpaBuiia nocioBama AND-a;

2) 3a AHN®D «xoju Hema
CBOJCTBO TMPaBHOT JIAIA Ca jaBHOM
MOHY/IOM, JIOHece U 00jaBU MPOCHEKT,
KJbydyHe WHpOpManje ¥ MpaBuiIa
nocioBama AVId-a 3a UHBECTUTOPE;

3) 3A 3ATBOPEHU AUD
KOJN NMA CBOJCTBO ITPABHOI'
JIMIA, A KOJU JE OCHOBAH VY
OOPMU AKIJMOHAPCKOI
JPYIITBA W YUJE CE AKLUIJE
HYJIE JABHOM TIOHYJOM,
JOHECE U OBJABU ITPOCIIEKT U
CKPAREHHU IIPOCIIEKT, KAO U
IMPOCIIEKT, KAJA TIOCTOJA
OBABE3A BETOBOI
OBJABJBMBABA, V CKIIAZLY CA
OJIPEJJFAMA 3AKOHA KOJUM CE
YPEDBVYIJE TPXKULITE
KAIIUTAIJIA;

ny

3akoH ypehyje na he ce
Ha (hOHZ 32 TyropodHa
yllarama AUPEKTHO
pUMeBUBaTH Ypenda
EVY ox momeHnra
NPUCTYTIAbA Y
wiaHcTBO BY
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annexed thereto.

The documents referred to in
the first subparagraph shall not
be required to be annexed to
the prospectus where the
investor is informed that, upon
request, the investor shall be
sent those documents or be
apprised of the place where, in
each Member State in which
the units or shares are
marketed, the investor may
consult them.

4) 3a caku AUD ycBoju u
00jaBH TIONYTOMUIIGE U PEBUANPAHE
roAuiIme GUHAHCH]CKE U3BEILTAjC;

5) y Be3u ca MOCIOBamkEM
AND-a PEIOBHO obOagermiTaBa
YJaHOBE, OJJHOCHO akiuoHape AN ®d-a
0 IpyruM OMTHUM oOjaBama.

AKO OBUM 3aKOHOM HHje
Ipyraddje HpONUCAHO, JOKYMEHTH H
obaBemTera U3 cTaBa 1. OBOT WiaHa
Mopajy OUTH CauMmbeHU U Kajaa je TO
MIPOMUCAHO, 00jaBJbEHU, HA CPIICKOM
JE3UKYy.

HajuoBuje Bep3uje
JOKyMeHaTa M oOaBellTemha U3 CTaBa
1. oBor wiaHa Mopajy OuTH 00jaBJbeHE
Ha uHTepHeT cTpanuiy I3V ANUD-a.

JOKYMEHTU 13 CTABA
1. TAUKA 2) 1 3) OBOI" YJIAHA,
OCHM IPOCIIEKTA KOJU CE
JOHOCHU Y CKJIAZLY CA
OAPEAFAMA 3AKOHA KOJUM CE
YPEBVYIJE TPXKULLITE KAIINTAJIA,
MOPAJY A CAJIPXE CBE
NHO®OPMAIIMJE HA OCHOBY
KOJUX MHBECTUTOP MOXE
JOHETHU OCHOBAHY OIJIVKY O
MMPEJJIOXXEHOM VIJIATABY,
HAPOUYUTO O PUSHULINMA, U
OBYXBATA ITIOAATKE O AU®-Y,
A3YAUD-Y U AEINIO3UTAPY.
ITPABUJIA IIOCJIOBABA AUD-A
ITPUJIAKY CE ITIPOCIIEKTY,
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OCHM AKO JE YV IhEMY
TIIPEJIBUBEHO JIA RE BUTH
JIOCTYTIHA HA 3AXTEB
VHBECTUTOPA. KJbYUHE
VH®OPMALIMJE MOPAJY BUTH
VICTUHUTE, JACHE U Y CKJIAZTY
CA TIPOCIIEKTOM, KAKO B!
WHBECTUTOP PA3YMEO PU3UKE
W TIOCJIEJIULIE CTULIATHA
VHBECTULIMOHMX JEJIMHUIIA.

KOMUCHJIA TIPOITUCYJE
BJIVDKY CAIPKUHY U
CTAHJIAPJIN30BAHU ®OPMAT
JIOKYMEHATA 13 CTABA 4.
OBOT WIAHA.

KOMUCHJA JIOHOCH
PELIEE O JIABAIHY
CATJIACHOCTH HA
JIOKYMEHTA 13 CTABA 4. OBOT
YJIAHA, KAO U HA BbUXOBE
V3MEHE.

JI3VAU® JE IY)KAH JIA,
BE3 OJUTATAThA TIO JJOHOIIIEY
PEIIEHA U3 CTABA 6. OBOT
YJIAHA, HA CBOJOJ UHTEPHET
CTPAHUILIA OBJABU
OBABEIITEBE O JJOBUJEHOJ
CATJIACHOCTH U TEKCT
OJIOBPEHUX AKATA, KAO U JIA
O TOME OBABECTHU CBE
YJIAHOBE ®OHJIA HAJKACHWJE
15 JIAHA ITPE TIOYETKA
ITPUMEHE THUX JJOKYMEHATA.
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139.8

YJIAH ®OHJIA
[IOTBPBYIJE JIA JE PA3YMEO
CAJIPXKUHY JOKYMEHATA U3
CTABA 4. OBOI' WIAHA.

3A IOTETY
ITPOY3POKOBAHY HETAYHUM
NI HEITOTIITYHUM

MNOJALIMMA U3 JOKYMEHTA U3
CTABA 4. OBOI' YJIAHA
OI'OBAPA A3YAUD, A
COJIMAAPHO OIIOBAPAJY U
JAPYT'A JIMLA, 110J] YCJIOBUMA
I[TPOIMMCAHUM 3AKOHOM KOJU
YPEDBVYIE OBJIM'ALITMUOHE
OJIHOCE, A KOJA cy
YUECTBOBAJIA VY IIPUIIPEMUA
I[MPOCIIEKTA U  CKPAREHOI'
I[MPOCIIEKTA AKO CY 3HAJIA,
OJJHOCHO 3b0I" [MPUPOJIE
MMOCJIA KOJu OBABJbBAJY,
MOPAJIA 3HATU JOA TIOJALIU
CAIPXE HEJJOCTATKE.

Kana ce nyne aknuje
3aTBopeHor AM®-a koju nMa CBOjCTBO
MIPaBHOT JIUIIA, & KOJH j& OCHOBaH y
(opMH aKIIMOHAPCKOT JPYIITBA,
JA3YAUND je nyxan moctynatu y
CKJIQJly ¢ ojipe/idama 3aKOHa KOju
ypelyje TpXKuIlTe Kanurana.

J3YAND je myxan na 3a ceaku AUD
KOjUM yTipaBJba 1 3a cBaku AU®D gmje
yJiese CTaBJba Ha TPXKUIITE YIMHU
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54.

145.1.-3.

JOCTYITHUM PEJOBHE TOUIIEHE
(hMHAHCH]jCKE W3BEIITAje 32 CBAKY
MOCJIOBHY ToauHy, A0 30. ampuia
Texyhe roguHe 3a IpeTXoAHy FOAUHY,
Kao ¥ Ja ux noctasu Komwucuju.
J3YAUND je nyxaH a Ha 3aXTEB U
0e3 HakHaze oMoryhu unany ¢onna
YBHJI Y TIPOCIIEKT, ITPaBUIIa TIOCIOBabha
Y TIOCJIEeI-U TOIUIITEHY (DUHAHCH]CKU
W3BEIITA].

JIBYAUND je nyxaH 51a pesioBHE
TOJTUIIE (PMHAHCH]CKE N3BEIIITAje
YYUHHU JOCTYITHUM HaUICKHIM
opranuMa MaTU4HE APKaBC YIaHUIEC
JIB3YAU®D-a, ka0 1 MAaTUYHUM
Ip>xkaBama wianunama AN®-a,
YKOJIMKO je MOTpeOHO.

JIBYAUND je nyxan na Komucuju
JOCTaBH M M3BEIITAj O YKYITHOM
n3Hocy HarpahuBama y MOCIOBHO]
roauHy, Koje je JI3Y AU ucmnaruo.
Komucwuja npormcyje caapxunay
U3BEITaja U3 OBOT WIAHA, a MOXKE
MPOTHCATH U 00aBe3y JOCTaBIbambha
JPYTHX U3BEIITaja.

JA3YAUD u3 PenyOnuke yxas je na
penoBHo u3BenTaBa Komucujy o
TJIABHUM TPKHUIITHMA Ha KOjUMa
cTaBJba Ha TpXuITe yaene y AUD-y
1 UHCTPYMEHTHMA KOjuMa Ce TPryje 3a
pauyn A®-oBa kojuma ynpasiba.
W3Bemraju u3 crasa 1. oBor uiaHa
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Mopajy caapkatu uHpopMauje o
nHCTpyMeHTHMa kojuma J[3Y AND
Tpryje, O TPXKUIITUMA Ha KOjuMa je
YJIaH WIK TJe aKTUBHO TPTyje, Kao 1 0
[JIABHUM H3J10KEHOCTUMA U
HajBaXHHJUM KOHIICHTpaIfjaMa 3a
cBaku o1 AH®-oBa kojuma [I3YANUD
yIpaBJba.

V u3BpiIaBamy cBOjux 00aBe3a u3 CT.
1. u 2. oor unana JI3YAUD je nyxan
Jla IOCTYTa Y CKJIaay ca IPOIUCcCHMa
EV koju, y Be3u ca anTepHaTHBHIM
WHBECTUIIMOHUM (hOHIOBMMA, OITIKe
ypelyjy u3y3eTke, OIIITE yCIOBE
M0CJIOBama, ACMHO3UTapE,
(hMHAHCH]CKU JIEBEPUI],
TPaHCHAPEHTHOCT U HAJ30P.

24.3.-4.

3. The prospectus shall specify
the manner in which the annual
report shall be available to
investors. It shall provide that a
paper copy of the annual report
shall be delivered to retail
investors upon request and free
of charge.

4. The prospectus and the
latest published annual report
shall be provided to investors
upon request and free of
charge.

94.

J3YAUND je nyxan na 3a ceaku AUD
KOjUM yIpaBJba U 3a cBaku AUD yumje
yJziese CTaBJba Ha TPXKULITE YIMHU
JOCTYITHUM PEJOBHE FOIUILIHE
(UHAHCH]CKE U3BEIITaje 3a CBAKY
MOCJIOBHY ToAuHY, A0 30. ampuiia
Texyhe roguHe 3a NpeTXoAHy FOAUHY,
Kao ¥ Jia ux joctaBu Komucuju.
JIBYAUD je nyxaH J1a Ha 3aXTEB U
0e3 HakHaze oMoryhu unany ¢onnaa
YBHJI Y TIPOCIIEKT, IIPAaBUIIa TIOCJIOBabha
Y TIOCJIEIbY TOIUIIELH (DUHAHCH]CKU
W3BEIITA].

ny
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The  prospectus may be
provided in a durable medium
or by means of a website. A
paper copy shall be delivered to
retail investors upon request
and free of charge.

93.

JB3YAUND je nyxaH n1a pefioBHE
TOJTUIIHE (PMHAHCH]CKE N3BEIITAje
YYHHHU JOCTYITHUM HaJUIC)KHIM
OpraHuMa MaTUYHE JP)KaBe YWIAHHUIIC
JIBYAND-a, ka0 1 MAaTUYHUM
npkaBama wianuiama AUD-a,
YKOJIMKO je MOTpeOHO.

JIBYAUND je nyxan na Komucuju
JOCTaBH 1 M3BEIITAj O YKYITHOM
n3Hocy HarpahuBama y MOCIOBHO]
roauHy, Koje je JI3Y AU ucmnaruo.
Komucwuja npormcyje caapxunay
M3BEITaja U3 OBOT WIAHA, 3 MOXKE
MPONHCATH U 00aBe3y JOCTaBIbabha
JIPYTHUX M3BEITaja.

Kana je oBuM 3aK0OHOM MK
MIOJI3aKOHCKUM aKTHUMa JIOHETUM Ha
OCHOBY OBOT 3aKOHa IPOITUCAHO J1a je
J3VAUD nyxaH na 4iaHOBUMA,
OHOCHO akuuoHapuma ANU®D-a
JIocTaBu WHGOpPMaIHje Ha TPAjHOM
Hocauy nonataka, I3V AUD moxe na
JIOCTaBH TaKBE TIOJIATKE W ITyTEeM
€JIEKTPOHCKE IOIITE, aKO CY
UCTYHhCHU cliefiehn yCoBu:

1) wran, onHocHO akimonap AU®D-a
os1abpao TakaB HAYMH NpUjemMa
uHpOpMaIyja;

2) axo je A3Y AN®D-y mocTaBmo
azipecy 3a MpHjeM eJICKTPOHCKE
MoITe.
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52.1.5)

J3YAND xoju yrpaBiba AUD-oMm ca
jaBHOM MOHYJIOM JIy’KaH je a uMa
@KypupaHy UHTEPHET CTPaHUILy Ha
K0joj Mopa fa o0jaBu cienehe
MOJIATKE:

5) roguime GUHAHCH]CKE U3BEIITAje
AN ®-oBa ca jaBHOM TIOHYJIOM KOjuMa
yIpaBba;

245,

5. The essential elements of
the prospectus shall be kept up
to date.

136.1.3.

J3YAUD je nyxaH na:

1) 3a cBaku AHUD ca
MPUBAaTHOM IIOHYIOM KOjUM YIIPaBJba
yCBOjU mpaBuia mociaoBama AUD-a;

2) 3a AWN® «koju Hema
CBOJCTBO TMPaBHOT JIAIA Ca jaBHOM
MOHY/IOM, JIOHECE U 00jaBU MPOCIEKT,
KJby4He WHpOpMaIMje W TpaBuia
nocinoBawba AV®d-a 3a UHBECTUTOPE;

3) 3A 3ATBOPEHU AH®D
KOJN NMA CBOJCTBO ITPABHOI'
JIMIA, A KOJN JE OCHOBAH VY
OOPMU AKILMOHAPCKOI'
JPYIITBA W YUJE CE AKLUIE
HYJIE JABHOM  IIOHYJOM,
JOHECE U OBJABU ITPOCIIEKT U
CKPAREHU TIIPOCIIEKT, KAO U
IMTPOCIIEKT, KAJA IIOCTOJU
OBABE3A BEI'OBOI
OBJABJBMBABA, V CKIAZY CA
OJJPEJFAMA 3AKOHA KOJUM CE

Iy
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YPEBVYIJE TPXKULITE
KAIITUTAIJIA;

4) 3a cBaku AUD ycBoju u
00jaBu MONYTOAMIIBE M PEBUAMPAHE
TONUTIIE (PMHAHCH]CKE M3BEIITAjE;

5) y Be3u ca MOCIOBamEM
AU®-a pEOBHO o0aBerTaBa
YJIaHOBE, OJIHOCHO akiuoHape AN®-a
0 IpyruM OUTHHM oOjaBaMa.

HajuoBuje Bep3uje
JOKyMeHaTa U o0aBellITe’ma U3 CTaBa
1. oBor wiaHa Mopajy OuTH 00jaBJbeHE
Ha uHTepHeT cTpaHuiy A3V AUD-a.

25.1.-2.

Article 25 Cost disclosure
1. The prospectus shall
prominently inform investors of
the level of the different costs
borne directly or indirectly by
the investors. The different

costs shall be  grouped
according to the following
headings:

(a) costs of setting up the ELTIF;

(b) costs related to the
acquisition of assets;

(c) management and
performance related fees;

(d) distribution costs;

(e) other costs, including
administrative, regulatory,

97.1.-2,

99.1.

Haxnane koje JI3YAU®D aupektHO
Harutahyje 4wiaHOBHMa, OJHOCHO
aknuoHapuma AN ®d-a yrephyjy ce
npaBuinMa rnocinosama AD-a n
npocnektom AND-a kaja mocroju
o00aBe3a BeroBor 00jaBJbHBaKA.
Haxknane koje JI3YAU®D namnahyje
AUD-y yTBphyjy ce nmpaBmimMa
nocinoBawa AVI®-a u npocnexkrom
AUN®-a kasa octoju o0aBe3a
HEroBOT 00jaBJbUBAA.

Komucwuja npormcyje yciose 3a
HaIiaTy, BACHHY U HAYMH 00pavyyHa
HaKHAaJIa M3 OBOT YJIaHa.

Ocum HakHaJ1a U3 wiaHa 98. osor
3akoHa [I3Y AU®D moxe HarutahuBaTn
OHE TPOIIKOBE MTOCIOBakha U HAKHAJIC

Iy
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depositary, custodial,
professional service and audit
costs.

2. The prospectus shall
disclose an overall ratio of the
costs to the capital of the ELTIF.

Koju cy onipeheru ctaBom 2. OBOT
YJIaHa ¥ TOA3aKOHCKUM aKTOM
Komucuje u3 craBa 4. oBor uiaHa, a
KOjH Cy HaBeJIeHH y MpaBUIIMa
nocioBama A®d-a, ogHOCHO
npocnekty AV®-a kaga moctoju
o0aBe3a BEroBor 00jaBJbUBaBbA.

N3 umoBune AN®D-a mory ce
JMPEKTHO T1ahaTé HCKIbYYHUBO:

1) HaKHa/e U TPOIIKOBH KOjHU ce
ruahajy nenosurapy;

2) TPOIIKOBH, IPOBU3H]jE MIIN TaKCe Y
BE3M Ca CTHLAFEM MU TIPOJIAjOM
UMOBHHC;

3) TPOLIKOBH MPOIIEHE BPEAHOCTH
nmoBuHE AN®D-a;

4) TpOLIKOBH BOhema perucrpa yjaena
y AU®-y, ykibydayjyhu Tpomkose
U3/1aBamba MOTBp/Ia O TPAHCAKIMjU HITH
cramy ynenay AUD-y, ako je To
MOTpedHO;

5) TPOLIKOBH MCIIIATE MPUXO0/a WU
JI00HTH;

6) TPOIIKOBH TOJTUIIIEHE PEBHU3H]EC
AND-a;

7) cBe MponucaHe HaKHAJE U TaKce
Koje ce mnahajy Komucuju y Be3u ca
n3naBameM 103Bojic AUD-y;

8) mopesu koje je AUD nyxan
IUIATUTH Ha CBOjy UMOBHHY HJIH
JI00HT;

9) TpomkoBu 00jaBe IpoMeHa
npaBHJIa NOCJIOBAha W/HIIH IPOCIIEKTA
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AW®-a u npyrux nponucanux odjasa;
10) octamu TpomkoBu onpehenun
MoceOHNM 3aKOHUMA (Ha TIPUMEp
TpomkoBu Komucuje u/unm apyror
HaJICKHOT OpraHa).

25.3.

3. ESMA shall develop draft
regulatory technical standards
to specify the common
definitions, calculation
methodologies and
presentation formats of the
costs referred to in paragraph 1
and the overall ratio referred to
in paragraph 2.

When developing these draft
regulatory technical standards,
ESMA shall take into account
the regulatory technical
standards referred to in points
(a) and (c) of Article 8(5) of
Regulation (EU) No 1286/2014.
ESMA shall submit those draft
regulatory technical standards
to the Commission by 9
September 2015.

Power is delegated to the
Commission to adopt the
regulatory technical standards
referred to in the first

HIT
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subparagraph in accordance
with Articles 10 to 14 of
Regulation (EU) No 1095/2010.

26.1 CHAPTER V 19. KAJIA I3YAU® YIIPABJBA Iy 3akoH ypehyje na he ce
MARKETING OF UNITS OR EBPOIICKMM ®OH/IOM Ha ()OHJI 3a TyropoyHa
SHARES OF ELTIFs [MPEAY3ETHUYKOI" KAIIUTAIJIA, ylarama THpEKTHO
Article 26 Facilities available to EBPOIICKUM ®OHJIOM gg’iﬂgegmam Ypenoa
investors COLUJAJIHOT A
MPUCTYMamka y
IMPEAY3ETHUILITBA WX wanerso EY
1. The manager of an ELTIF EBPOIICKUM ®OHJIOM 3A
the units or shares of which are AYT'OPOYHA YJIATABA T10/]
intended to be marketed to O3HAKOM EUVECA, EUSEF WJI1
retail investors shall, in each ELTIF, VAEJIE TAKBUX
Member State where it intends ®OHAOBA MOXE HYIUTU
to market such units or shares, UCKJbYYMBO NUHBECTUTOPUMA
put in place facilities available Y CKJIAZLY CA TIPOIIMCUMA EY
for making subscriptions, KOJU YPEBYJY OBE BPCTE
making payments to unit- or POHJIOBA.
shareholders, repurchasing or EBPOIICKH GOH/
rede.emlng .unlts or shares and 186.2. TIPEJTY3ETHIYKOT KAITUTAJIA,
making available the EBPOIICKU ®OH/{ COLIUJAJIHOT
information which the ELTIF TIPE/TY3ETHMILTBA U
and the manager of the ELTIF EBPOIICKU ®OH]T 3A
are required to provide. JIVTOPOUHA YJIATAIA U3
CTABA 1. TAUKA 2) IIOATAY. (7),
(8) 1 (9) OBOI' YJIAHA YPEBEHU
CVY ITIOCEBHUM ITPOITMCUMA
EV.
26.2. 2. ESMA shall develop draft HII

regulatory technical standards
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to specify the types and
characteristics of the facilities
referred to in paragraph 1, their
technical infrastructure and the
content of their tasks in respect
of the retail investors.

ESMA shall submit those draft
regulatory technical standards
to the Commission by 9
September 2015.

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.

27.

Article 27 Internal assessment
process for ELTIFs marketed to
retail investors
1. The manager of an ELTIF,
the units or shares of which are
intended to be marketed to
retail investors, shall establish
and apply a specific internal
process for the assessment of
that ELTIF before it is marketed
or distributed to retail investors.
2. As part of the internal

1431

144.4.

Ha cBuMm mMecTiMa Ha KojuMa ce
CTaBJbajy Ha TpxkuIITE yaenn y AUD-
y, Mopa 0utu oMoryheH yBuj y
npaBuia nociaobama AUD-a,
npocnektT A®d-a, ako mocToju
o0aBe3a BeroBor 00jaBJbuBamba,
KJby4HE WHPOPMAILIHje U TOCIIS/IHE
pEIOBHE TOMUIITEHE (PHHAHCH]CKE
W3BEIITajE.

V u3BpuIaBamy CBOjUX o0aBe3a
npeBUl)eHNX OBUM YIIAHOM,
J3YANUD je mykan na moctyna y

Iy

3akon ypehyje na he ce
Ha QOHJI 3a AyropoyHa
yJlarama JUPEeKTHO
npuMenuBaTu Ypeaoa
EY ox momenTa
MPUCTYTAbA Y
ynaHcTBO EY
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process referred to in paragraph
1, the manager of the ELTIF
shall assess whether the ELTIF is
suitable for marketing to retail
investors, taking into account at
least:

(a) the life of the ELTIF; and

(b) the intended investment
strategy of the ELTIF.

3. The manager of the ELTIF
shall make available to any
distributor all appropriate
information on an ELTIF that is
marketed to retail investors,
including all information
regarding its life and
investment strategy, as well as
the internal assessment
process and the jurisdictions in
which the ELTIF is allowed to
invest.

135.

ckiany ca nponucuma EY koju, y Besn
ca aJTepHaTUBHUM MHBECTHLIHOHUM
¢dongoBuma, 6mrKe ypelyjy usyserke,
OTILITE YCJIOBE MOCTIOBaba,
nero3uTtape, (GIHAHCH]CKHU JICBEPHI],
TPAHCHAPEHTHOCT U HAJ30P.

JI3YAUD KON
HAMEPABA JA MAJIMM
NHBECTUTOPUMA v

PEITYBJIIMIIA HYU VYIEJIE VY
AU®-Y KOJM VIIPABJbA MOPA
JOBUTH ITPETXOAHY OO3BOJIY
KOMUCHIE.

KOMUCUIJA RE 3A CBAKU
INOJEAVUHAYHU AND YTBPIAUTU
A JIU CE MOXE CMATPATHU
BPCTOM AU®-A YNJE JE Y/IEJIE
Y AU®-Y JOIYIUTEHO HYIUTU
MAJIUM UHBECTUTOPUMA V
PEITYBJIMIH, Y CKIIAAY CA
OAPEJIBAMA OBOI' 3AKOHA.

J3YAUD KON
HAMEPABA JIA VY PEIIYBJIMIIN
YU MAJIUM
MHBECTUTOPMMA VJEJIE VY
AN®-Y KOJUM VIIPABJBA MOPA
JA OBE3BE/IN CJIEAERE
YCJIOBE:

1) UBBPIIABAKE 3AXTEBA
3A USJJABAE 1 OTKVYII YJEJIA
Y AN®-Y, KAO U BPIIEBE
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JIPYTUX [UIARAIBA
[TOBE3AHUX C VIEJINMA V
AU®-Y UHBECTUTOPUMA AUD-
A, HA HAUMH KAKO JE YPEBEHO
IIPABUJIMMA TTIOCJIOBAIHA
W/WJIA TTIPOCTIEKTOM AU®-A,
KAJIA TIOCTOJY OBABE3A
ILETOBOT” OBJABJBUBAIBA;

2) IPY)KAIBE
MHOOPMAILIAJA
WHBECTUTOPHMA O MOT'YRUM
HAUYMHUMA TOJHOIIEHA
3AXTEBA 3A U3JIABAISE WA
OTKVTI YJIEJIA KAO 1
HAUYMHUMA UCIUIATE HA
OCHOBY 3AXTEBA 3A OTKVII
V]IEJIA;

3) JENHOCTABHIJY
OBPAJTY TH®OPMAIIMIA KOJE
TTIPOU3JIA3E U3 BUXOBUX
VIIATAThA Y AU®, Y CKIIAZTY C
YJI. 50 M1 51. OBOT 3AKOHA;

4) CTABJBAILE HA
PACTIOJIATATHE
WHBECTUTOPUMA TOJIVIILED
W3BJEIITAJA AUD-A, TIPABUJIA
TTIOCJIOBAIbA AU®-A WJTU
TTIPOCITIEKTAKAJIA TIOCTOJA
OBABE3A IbETOBOT
OBJABJBUBAThA, TIOJJATAKA O
TTOCJIE/IIOJ YTBPHEHOJ HETO
BPEJJHOCTU UMOBUHE AU®-A,
LIEHU VJIEJIA Y AUD-Y WU
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TPXKULLHOJ LIEHU VJIEJIA V
AU®D-Y, Y [UBY BUXOBOT
MHOOPMUCATILA U U3PAJIE
KOITUJA.

JI3Y AU® UHOOPMALIUIE
13 CTABA 3. OBOT WIAHA
JIOCTABJbA UHBECTUTOPUMA
HA TPAJHOM MEJINJY,
OJIHOCHO Y IITAMITAHOM
OBJIUKY, HA 3AXTEB U BE3
HAKHAJIE.

CBA KOMYHUHUKALIJA
MAJIMX UHBECTUTOPA 1
KOMUCHJE OBABJbA CE
[IOCPEJICTBOM J3YAU®-A.

JI3YAU® U3 CTABA 3. OBOT'
YJAHA HUJE IY)KAH JIA UMA
®U3UYKOT ITPEJICTABHUKA
WJIU JA UMEHVYJE TPERE JIULE
Y PEITYBJIULU 3A OBABJLAILE
[IOCJIOBA U3 CT. 3, 4. U 5. OBOT
YJIAHA.

JI3Y AU® OCJIOBE U3 CT.
3,4.115. OBOT WIAHA, U KAJIA
JE UX BPLLU EJIEKTPOHCKUM
IIYTEM, MOPA OBABJbATU:

1) HA CPIICKOM WA
EHIJIECKOM JE3UKY;

2) CAMOCTAJIHO W/WJIU
ITIYTEM TPERET JIMLIA KOJE V
JIPYKABU YJIAHULIM [TOJUJIEXKE
[TOCEBHUM IPOITUCHUMA KOJU
YPEBYJY OBABJLAILE TUX
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TTIOCJIOBA WJIA HA/I30PY HAJI
OBABJLAILEM HABEJIEHUX
TIOCJIOBA.

KAJIA JI3YAU® UMEHYJE
TPERE JIULIE 3A OBABJBAISE
[TIOCJIOBE U3 CT. 3, 4. 1 5. OBOT
YJIAHA, CA TUM JIMLIEM
3AKJbYUYJE YTOBOP Y
[MMCAHOJ ®OPMU Y KOJEM CY
HABEJIEHU ITOCJIOBU KOJE
OBABJbA TPERE JIMLE, KAO U
JIA JE I3YAU® JYKAH IA TOM
JINLTY IOCTABU CBE
VHOOPMALIMIE U IOKYMEHTA
KOJU CY TIOTPEBHHU 3A
M3BPLIABAISGE ITOCJIOBA
JEOVHUCAHUX YTOBOPOM.
JI3YAU® KOJU Y PEITYBJIMLIN
HAMEPABA JIA MAJIUM
WHBECTUTOPUMA HYJIN YJIEJIE
Y AU®-Y OCHOBAHOM Y
TPEROJ JIPYKABU MOPA V
PEITYBJIULIU A OBE3BEJU
YCJIOBE U3 CTABA 3. OBOT
YJIAHA, A MOXE JIA HYI1
VJIEJIE CAMO OHOT AU®-A U3
TPERE JIP)KABE YMJU
WHBECTUTOPHU MAJY BAPEM
JEIHAK CTEIIEH 3ALUTUTE KAO
VHBECTUTOPU Y AUD-OBE CA
JABHOM ITOHYJIOM W3
PEITYBJIUKE.

KOMUCUJA IIPOITUCYJE
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HAYUH YTBPBUBABA
HUCITYBEHOCTU YCIIOBA 3A
N3JABAKE IO3BOJIE N3 CTABA
1. OBOI' WIAHA U [IOTPEBHY
JOKYMEHTALIMIY, YCIIOBE
KOJE AN®-OBU MOPAJY JTA
UCITYHE JA BU YEJIN Y TUM
AN®-OBUMA MOI'JIA JA CE
HYJE MAJIMM
NHBECTUTOPUMA Y
PEITYBJIMIU, KAO 1
KPTEPUJYME KOJU CE Y3UMAJY
YV Ob3UP ITPMJIMKOM ITPOLIEHE
CTEIIEHA 3ALITUTE 13 CTABA
9. OBOI" YWIAHA.

28.

Article 28 Specific requirements
concerning the distribution of
ELTIFs to retail investors
1. When directly offering or
placing units or shares of an
ELTIF to a retail investor, the
manager of the ELTIF shall
obtain information regarding

the following:

(a) the retail investor's
knowledge and experience in
the investment field relevant to
the ELTIF;

(b) the retail investor's financial
situation, including that

2.1-34)

34) nmomynpodecrnoHaTHu HHBECTUTOP

- MaJIi HHBECTUTOP KOjU HCIYHaBa

cnenehe ycnoge:
(1) 3a moTpebe ynarama y yaene y
AN®D-y jennor AUD-a ce
o0aBe3yje J1a jeITHOKPaTHOM
YIJIATOM YIIJIaTH U3HOC OJ1
HajMame 5.000 eBpa unmn
€KBUBAJICHTHY BPEJIHOCT Y JIPYT0j
BaJIyTH, HA HAYMH NPOINKCaH
[IPaBUIMMA T10CJIOBAbA U
npocriektoMm AU®-a, xaja mocroju
00aBe3a BeroBor 00jaBJbHBamkba,
(2) A3YAUD je nporeHuno 1a nMa
JIOBOJHHO MCKYCTBA HA TPXKUIITY
KalyTaJla ¥ CTPYYHOT 3Hama Ja Ou

Y
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investor's ability to bear losses;
(c) the retail investor's
investment objectives, including
that investor's time horizon.
Based on the information
obtained under the first
subparagraph, the manager of
the ELTIF shall recommend the
ELTIF only if it is suitable for that
particular retail investor.

2. Where the life of an ELTIF
that is offered or placed to
retail investors exceeds 10
years, the manager of the ELTIF
or the distributor shall issue a
clear written alert that the
ELTIF product may not be
suitable for retail investors that
are unable to sustain such a
long-term and illiquid
commitment.

178.

pa3yMeo pU3MKe yiarama, Kao U Ja
je ymarame y AU®D, y ckmamy ca
BETOBUM MHBCCTHIITMOHUM
LUJBEBUMA,

[Ipodecnonamunm u
MoJTynpo(eCHOHATHUM
WHBECTUTOPUMA HYJIE CE y/IEIH Y

AV ®-oBuma y cBum Bpcrama AND-
OBa.

Manum UHBECTUTOPUMA HYJIE CE CaMO
ynenn y AV1®-oBuma koju
UCIIyHaBajy yCJIOBE NPONKCAaHE OBUM
3aKOHOM.

J3YAUND je nyxaH na caunHu
MIPOLIEHY IPUMEPEHOCTH
MOTYNPOECHOHATHOT HHBECTUTOPA, &
Koja o0yxBaTta cienehe kputepujyme:
1) ycknaheHocT 1iusbeBa u
WHBeCTUIMOHE cTpareruje Ad-a u
WHBECTUIMOHHX LINJbEBA
MHBECTUTOPA;

2) criocOOHOCT HHBECTUTOPA 32
npey3uMamke PU3UKa KOjU IIPOU3IIase
u3 ynaramwa y yaene y AU®D-y;

3) 3HaWe U UCKYCTBO HHBECTUTOPA
MOTPeOHO 3a pazyMeBame pU3nKa
ynaramwa y yaeine y AUD-y.

YV cBpXy MpoIIeHe U3 cTaBa 1. oBor
yrana, I3YAUD je gyxan ga
NPUKYIH TOAATKE O HHBECTHLIMOHUM
LIMJbEBUMA MHBECTHTOPA, IETOBOj
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(MHAHCH]CKOj CUTYaIUjH, Kao 1
3HaBY M UCKYCTBY Ha MOIPYYjy
ylarama.

JA3YAUND je nyxaH 1a HHBECTUTOPY
HAa jacaH W pa3yMJbUB HauYWH oMOoTyhn
YBH] Y IOAATKE O OUTHUM
kapakrepuctukama A®d-a, kao u
BpCcTama 1 3Hauekhy CBUX PU3HKa
MOBE3aHUX Ca yJlarambeM y KOHKpeTaH
AU®, u na npubaBu 0J1 UHBECTUTOPA
oceOHy MOTIMCaHY U3jaBy O
pasyMeBamy U NpUXBaTaby HUCTHX.
Kopucrehu nogarke npukynsbeHe Ha
OCHOBY CTaBa 2. OBOT 4JIaHa,
J3YAUND je nyxaH na mpoIeHH J1a I
je ynarame y yuaene mojenuHor Ad-a
MPUMEPEHO 32 MHBECTUTOPA U CACTaBU
W3BEIITaj O TPUMEPEHOCTH KOjH je
Jy’KaH JOCTaBUTH HHBECTUTODY.

Axo I3YAU® He npukynu mojaTke
13 CTaBa 2. OBOT 4jlaHa IMOTPeOHE 3a
NPOLIEHY NPUMEPEHOCTH U3 cTaBa 1.
OBOT WiaHa U M3jaBy U3 CTaBa 3. OBOT
YJiaHa, WM Ha OCHOBY U3BpIICHE
MpOLeHE MPUMEPEHOCTH OLICHH J1a
ynarame y yaene mnojeauaor Ad-a
3a MHBECTUTOPA HUje MPUMEPEHO,
JBYAUN® =e cme n1a 3aKkJbydn yroBOP
0 ynaramy, 0 yemy he obaBecTuTn
WHBECTUTOPA.

ObagemTeme U3 cTaBa 5. OBOT WiIaHa
ce Jaje y nucanoj opmu.

J3YAUD je nyxaH 1a yCBOjU U
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144.4.

NpUMEbYje PUMEPEHe MOCTYIKE U
mporeaype Koju 00e36elyjy rauHocr,
MOTIYHOCT, a)KypPHOCT H
JIOKYMEHTOBAabE MPUKYTIJHEHUX
H0/IaTaKa O HHBECTUTOPY.

Komucwuja npommcyje ycmoBe moju
kojuma JI3Y AU® npouemwyje na Manu
WHBECTUTOP UMa JIOBOJHHO UCKYCTBA
Ha TPKUIITY KalnuTaixa i CTPYIHOT
3Hama, 1a OM pazymMeo pU3MKe
ylarama, a y IIuJby CTHIIAmka cTaryca
HOTYTIPO(ECHOHATTHOT HHBECTUTOPA,
Kao ¥ CaJipXKHUHY T0/1aTaka U3 cTasa 2.
OBOT YJIaHa.

V u3BpuiaBamy cBOjux 00aBes3a
npeaBuleHNX OBUM YJIAHOM,
JIBYAUND je nyxaH 1a nocrymna y
ckiangy ca nponrcuma EY koju, y Be3u
ca aJTepHaTUBHUM MHBECTHLIMOHUM
dongoBuMa, OmIKe ypehyjy uzyserke,
OIIIITE yCJIOBE MOCIIOBAMbA,
Jerno3uTape, GUHAHCH]CKH JIEBEPHIY,
TPaHCIAPEHTHOCT M HAJI30P.

29.1.-2.

Article 29 Specific provisions
concerning the depositary of an
ELTIF marketed to retail
investors
1. By way of derogation from
Article 21(3) of Directive

155.1.-6.

JIBYAUND je nyxan na 3a ceaku AUD
KOjHUM yTIpaBJba uzabepe Jerno3urapa y
CKJIay ca ojipedama OBOT 3aKOHA U
ca MCTUM Y TTUCaH0] (hOPMH 3aKJbyUN
YTOBOP O MPYKakY yCIyra
JIETO3UTapa, y CKIaay ca OBUM
3aKOHOM.

ny

3akoH ypehyje na he ce
Ha QOH/I 3a AyropoyHa
yllarama JUPEeKTHO
pUMemBUBaTH Ypenda
EVY on momeHnra
MPUCTYTIAbA Y
ywiaHcTBo BY
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2011/61/EU, the depositary of
an ELTIF marketed to retail
investors shall be an entity of
the type referred to in Article
23(2) of Directive 2009/65/EC.
2. By way of derogation from
the second subparagraph of
Article 21(13) and Article 21(14)
of Directive 2011/61/EU, the
depositary of an ELTIF marketed
to retail investors shall not be
able to discharge itself of
liability in the event of a loss of
financial instruments held in
custody by a third party.

166.1.

YroBop u3 cTaBa 1. oBOTr wiana Mopa
OuTH y cKIlagy ca mporrcuma EY
KOjH, Y BE3U Cca aJITepHATHBHUM
WHBECTUIIMOHUM (DOHTI0BUMA, OIHKe
ypelyjy n3y3erke, OIIITE yCIOBE
MOCIIOBamka, ACTIO3NUTape,
(hUHAHCH]CKH JIeBEPHIY,
TPAHCIIAPSHTHOCT U HAJ30D.

AUN® nma camMo jeHOT Ieno3uTapa.
VY PenyOuniu ierno3urap Moxe OUTH
KpeJUTHA MHCTUTYIIM]jA Ca CEUIITEM
y PemmyGmum, koja mma carmacHocT
Komucwuje 3a o6aBipama mociaoBa
Jeno3urtapa 3a Konkperan AU®.
Jeno3urtap Moxe aa OyJe u camo
WHBECTHUIIMOHO APYIITBO KOj& MMa
no3Bosry Komucuje 3a 006aBibame
JIOJIATHUX yCJIyra 4yBama U
aJMUHHACTpHpamha (PHHAHCH]CKUX
WHCTpyMEHATa 3a payyH KJIMjeHTa, Y
CKJIaJIy ca 3aKOHOM Koju ypehyje
TPKUIITE KaIKTaIA.

Jleno3utap Mopa TpajHO Jia UCITyHhaBa
CBE OPraHU3alMOHE 3aXTEBE U YCJIOBE
nmoTpedHe 3a 00aBJbamkEe MOCIIOBA
JIeTo3uTapa rnpema ojpeadama oBor
3aKOHa.

JHenoszutap je oarosopan I3V AUD-y
Y YWIAHOBHMA, OJIHOCHO aKI[HOHApHMa
AN®-a, ykonuko oH niu Tpehe nure
Ha KOje je JeJIerupao CBOje IMOCI0Be
n3ryou (pMHaHCH]CKEe HHCTPYMEHTE M3
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166.4.

yiaana 161. ctaB 1. oBor 3akona.

Henosurap oarosapa JI3YANUD-y u
4JJAHOBMMA, OJHOCHO aKIIMOHApUMa
AW ®d-a u 3a 6WI0 KOjy IpyTy
IPUYHHCHY MITETY KOja je HacTaia
Kao MOCJIeIUIa POMyIITabha
Jerno3uTapa y 00aBibamy MocioBa
JIETIO3UTapa MPOIHUCaHUX:

1) OBUM 3aKOHOM U TIOJI3aKOHCKUM
aKTUMa JOHETUM Ha OCHOBY OBOT'
3aKOHa;

2) mpormucuma EVY kojuma ce ypehyje
nocioBame faeno3utapa AND-ona.

29.3.-5.

3. The liability  of  the
depositary referred to in Article
21(12) of Directive 2011/61/EU
shall not be excluded or limited
by agreement where the ELTIF
is marketed to retail investors.
4. Any agreement that
contravenes paragraph 3 shall
be void.

5. The assets held in custody
by the depositary of an ELTIF
shall not be reused by the
depositary, or by any third party
to whom the custody function
has been delegated, for their
own account. Reuse comprises

166.1.-4.

Henoswurap je onroeopan 3V AUD-y
Y YWIAHOBHMA, OJIHOCHO aKI[MOHApHMa
AN®-a, ykonauko oH uin tpehe e
Ha KOje je JeJIErupao CBOje MOCIOBe
n3ryon (PMHaHCH]CKEe HHCTPYMEHTE M3
yipaHa 161. cras 1. oBor 3akoHa.

VY ciydajy ryOuTKa ()MHAHCH)CKUX
MHCTpYMEHATa KOjU Cy [TOBEPEHU Ha
YqyBame, JIerno3uTap y umoBnny AN®D-
a Bpaha QuHaHCH]jCKH HHCTPYMEHT
MCTE BPCTE MM NPUMEPEHH U3HOC
HOBYAHHX CPEJICTaBa, Y pa3yMHOM
POKYy.

Jeno3utap He 0AroBOpa 3a ryouTak
(hMHAHCH]CKMX MHCTPYMEHATa KOjU Cy
MY TIOBEPEHU Ha YyBambhe, aKO JIOKaKe
Jla je TyOuTaK HacTao 300T CIOJbHUX,

Iy
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any transaction involving assets
held in custody including, but
not limited to, transferring,
pledging, selling and lending.
The assets held in custody by
the depositary of an ELTIF are
only allowed to be reused
provided that:

(a) the reuse of the assets is
executed for the account of the
ELTIF;

(b) the depositary is carrying
out the instructions of the
manager of the ELTIF on behalf
of the ELTIF;

(c) the reuse is for the benefit of
the ELTIF and in the interests of
the unit- or shareholders; and
(d) the transaction is covered by
high quality and liquid collateral
received by the ELTIF under a
title transfer arrangement.

The market value of the
collateral referred to in point
(d) of the second subparagraph
shall at all times amount to at
least the market value of the
reused assets plus a premium.

155.12.

159.

BaHPEJIHUX U HETPEABUINBUX
OKOJTHOCTH, YHj€ TTOCIICTUIIC HUje
Morao n30ehu Ui OTKIOHUTH.
Henosurap oarosapa JI3YAUD-y u
YIaHOBUMA, OJTHOCHO aKI[OHApHUMa
AW ®d-a u 3a 6WI0 KOjy IpyTy
NpUYHIGEHY IITETY KOja je HacTaia
Kao TMOCIIeUIA TPOMYIITAka
Jleno3uTapa y o0aBspamy OCIOBa
JIeTo3uTapa MpONHUCaHX:

1) OBUM 3aKOHOM U TIOJI3aKOHCKUM
aKTHMa JIOHETHM Ha OCHOBY OBOT
3aKOHa;

2) nporucuma EY xojuma ce ypehyje
nocioBame Jiernosutapa A®-ona.

VY u3BpHIaBamy CBOjUX 00aBe3a
npenBueHUX OBUM 3aKOHOM,
JA3YAUD u neno3urtap 1yXHH Cy Aa
MOCTYTAjy Y CKiIay ca npornucuma EY
KOjH, Y BE3U ca ajTepHATUBHUM
WHBECTUIIMOHUM (DOHIOBUMA, OITIKe
ypelyjy u3y3eTke, OIIITE yCIOBe
MOCJIOBamba, JICTIO3HUTape,
(hMHAHCH]jCKH JIEBEPUI],
TPaAHCIIAPEHTHOCT U HAJ[30D.

V 3aBUCHOCTH 0]] BPCTE UMOBHHE Y
kojy AU® ynaxe, nenozurap 3a AUD
00aBJpa ciieiehe KOHTPOJTHE TTOCIIOBE:
1) o0e30ehyje na ce n3naBame, OTKYII
u uctiara yaena y A®-y obasipajy
y CKIIaJly ca OBUM 3aKOHOM,
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npaBuinMa rnociosama Ad-a n
npocnekta AV®-a kama mocroju
00aBe3a BeroBor 00jaB/bUBaKA;

2) 00e30ehyje n1a je HeTo BPeTHOCT
nMoBuHe AV®-a u 1eHa yiena 'y
AUN®D-y obpauyHaTa y cKiIagy ca
COIICTBEHUM PavuyHOBOJCTBEHUM
MOJUTHKaMa, OTHOCHO
METO0JIOTHjaMa BPEJHOBaba, OBUM
3aKOHOM, [TPaBUIIMMa MTOCIOBakbha
AUN®-a u npocniektom AVd-a kana
MOCTOjU 00aBe3a HEroBOT
00jaBIbHBaMKA;

3) uzBpmana Hajore J[3YAUD-ay
BE3HW ca TpaHCaKIjama
(hMHAHCH]CKIM HHCTPYMEHTAMA U
JPYroM UMOBHHOM KOja YNHH
noptdonmo AUD-a, mox yciaoBom aa
HHUCY Y CYIPOTHOCTH Ca OBUM
3aKOHOM, [TPAaBUIIMMa MTOCIOBakba
AUN®-a u npocniektom AV®d-a kana
MOCTOjU 00aBe3a HEroBOT
00jaBJbHBaMKA;

4) 00e30elhyje 1a CBU MpUXoau U
Jpyra rnpasa Koja IIpou3Jase 13
TpaHcakiuja umoBrHOM A®D-a Oyy
yruiahenn Ha pauyH AU®-ay
yoOHYajeHUM BPEMEHCKUM POKOBUMA;
5) 06e36ehyje na ce npuxoan AUD-a
KOPHUCTE y CKJIaJly ca OBHM 3aKOHOM,
npaBwiInMa rnocioBama AD-a n
npocnekrom A®-a kaga nocroju
o0aBe3a BEroBor 00jaBJbUBabA;
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162.5.-6.

6) kouTpomauiie na ce umosuHa AND-
a yJlaxe y CKJaay ca yHarpen
yYTBpheHHM IMJbeBUMA U Ofjpeadama
npasuia nocioBama ANd-a,
nmpocnekta AV®-a kama mocroju
o00aBe3a BeroBor 00jaBJbUBakA U
OBHM 3aKOHOM;

7) m3BemraBa Komucujy u I3V AUD
0 CIIPOBEJICHOM IIOCTYIIKY KOHTPOJIE U
o0OpadyHa HETO BPEJHOCTH UMOBHHE
AND-a;

8) mpujaBibyje Komucuju cBako
030WMJbHH]€ WIIH TEKE KPIICHE OBOT
3aKOHa U YroBopa 0 00aBJbamy
[I0CJIOBA JICTIO3UTapa O CTpaHe
A3YAND-a.

Nmouny AN®-a neno3utap yyBa u
BOJIM TaKO JIa CE Y CBAKOM TPEHYTKY
MOJKE JaCHO HAIIPaBUTH pas3iiuKa
nzMely umoBuHe koja npunaga AVD-
y 071 IMOBHUHE JIETI03UTapa, OTHOCHO
MMOBHHE OCTAJIMX KJIMjeHaTa
JIeTI03UTapa.

Nmosuna AUD-a kojy nemnosurap
yyBa y ume AU®-a unu y ume
A3YAN®-a a 3a pauyn AUD-a vuje
BJIACHMIITBO JIETIO3UTApa U HE yJIa3Hu y
MMOBHHY JIETIO3UTapa, HE MOXKE Ce
YKJBYUYHUTH Y JTUKBUIALUOHY WU
CTeuajHy Macy Jerno3uTapa, HUTH ce
MO’K€ KOPHUCTHUTH 32 N3MHPHBAHE
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o0aBesa JienozuTapa npema Tpehum
IUIuMa.

30.

Article 30 Additional
requirements for marketing
ELTIFs to retail investors
1. The units or shares of an
ELTIF may be marketed to retail
investors on the condition that
retail investors are provided
with appropriate investment
advice from the manager of the

ELTIF or the distributor.

2. A manager of an ELTIF may
directly offer or place units or
shares of the ELTIF to retail
investors only if that manager is
authorised to provide the
services referred to in points (a)
and (b)(i) of Article 6(4) of
Directive 2011/61/EU and only
after that manager has
performed the suitability test
referred to in Article 28(1) of
this Regulation.

3. Where the financial
instrument  portfolio of a
potential retail investor does
not exceed EUR 500000, the
manager of the ELTIF or any

2.1.4)

13.

4) IpyIITBO 32 YIPABJbAKE
AITEPHATUBHUM MHBECTHULMOHUM
¢dbongoBuMa (y 1aJjbeM TEKCTY:
J3YAUND) - npaBHo nu1ie ca
cenumreM y Penyonumm Cpouju (y
JlaJheM TeKcTy: PemyOnuka) uuja je
pEllOBHA IETaTHOCT YIPaBJbambe
jenuaum wiu Buine AV®-oBa Ha
OCHOBY Z103BOJIC 32 Paj] U3aTe Of
ctpane Komucuje, y cknany ca oBUM
3aKOHOM;

Y 3aBHCHOCTH Off YKYITHE BPETHOCTH
nmoBrHe AVID-0Ba KojuMa yTipaBiba
JA3YAUND u kateropuje ”HBECTUTOPA
kojuma ce Hysie A®-oBu pa3nukyjy
ce Benuku B Mmaiau [I3Y AN ®.

YKyIHa BpeAHOCT UMOBUHE TIO/]
yIpaBJbamkeM yTBphyje ce y ckiiaay ca
npornucuma EY koju, y Be3u ca
AITEPHATUBHUM MHBECTHLHOHUM
dongoBuMa, OIKe ypehyjy uzyserke,
OIILITE YCJIOBE [10CIOBabA,
Jerno3uTape, GUHAHCH]CKH JIEBEPHIY,
TPAHCIAPEHTHOCT U HAJ[30P, U aKTOM
Komucwuje n3 crasa 4. oBor 4iaHa.
Kana ykynmHa BpeTHOCT IMOBUHE

AV D-oBa xojuma ympasisa JI3Y AND

Iy

3akoH ypehyje na he ce
Ha QOHJ 3a IyropodHa
yllarama AUPEeKTHO
npuMenuBaTH Ypenda
EVY ox momeHnra
NIPUCTYyTIamka y
wiaHcTBO BY
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distributor, after having
performed the suitability test
referred to in Article 28(1) and
having provided appropriate
investment advice, shall ensure,
on the basis of the information
submitted by the potential retail
investor, that the potential
retail investor does not invest
an aggregate amount exceeding
10 % of that investor's financial
instrument portfolio in ELTIFs
and that the initial minimum
amount invested in one or more
ELTIFs is EUR 10 000.

The potential retail investor
shall be responsible for
providing the manager of the
ELTIF or the distributor with
accurate information on the
potential retail investor's
financial instrument portfolio
and investments in ELTIFs as
referred to in the first

subparagraph.
For the purpose of this
paragraph, a financial

instrument portfolio shall be
understood to include cash
deposits and financial
instruments, but shall exclude

19.

331

npenasu nponucanu npar, A3YAUD
j€ Ay’KaH Ja ocTyma y cKiaay ca
nporrcuma EY koju, y Be3u ca
aITEpHATUBHUM MHBECTHLHOHUM
dbongoBuMa, Ommwke ypel)yjy u3yserke,
OIILITE YCJIOBE [10CIOBaMbA,
JernosuTape, GPUHAHCH]CKH JICBEPHIY,
TPaHCIAPEHTHOCT U HAJ30p, U aKTOM
Komucwuje u3 crasa 4. oBor 4iaHa,
OCHM YKOIIMKO JIpyrauuje Huje
MPOMHCAHO OBUM 3aKOHOM.
Komucwuja npormcyje ctaBke Koje ce
YKIbYUY]y W/WIH UCKIbYUY]Y U3
o0OpadyHa yKyIHE BPEIIHOCTU
nmoBrHe AVID-0Ba KojuMa yTripaBiba
A3YAUD.

Kana JI3YAU® ymipaBsba eBpOICKUM
($oHIOM Mpey3eTHUUKOT KanuTaia
WM €BPOTICKAM (POHJIOM COIUjaTHOT
MPey3EeTHHUIITBA 0] 03HAKOM
EyBELA unu EyCE®, ynene takBux
(oHI0BA MOXKE HYAUTH UCKIBYUIHBO
MHBECTUTOPUMA y CKJIay ca
nporucuma EY koju ypehyjy ose
BpcTe (hoH/IOBA.

3a unana ympase 3Y AU®D-a moxe
OuTH M3a0paHo JIHUIE KOje je TTOT00HO
W TOY3/1aHO U KOje UCTyHhaBa ciezehe
yCIIOBe:

1) uma onrosapajyhe crpydne
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any financial instruments that
have been given as collateral.

4. The rules or instruments of
incorporation of an ELTIF
marketed to retail investors
shall provide that all investors
benefit from equal treatment
and no preferential treatment
or specific economic benefits
are granted to individual
investors or groups of investors.
5. The legal form of an ELTIF
marketed to retail investors
shall not lead to any further
liability for the retail investor or
require any additional
commitments on behalf of such
an investor, apart from the
original capital commitment.

6. Retail investors shall be able,
during the subscription period
and at least two weeks after the
date of their subscription to
units or shares of the ELTIF, to
cancel their subscription and
have the money returned
without penalty.

7. The manager of an ELTIF
marketed to retail investors
shall  establish  appropriate
procedures and arrangements

39.1.3)

39.3

KkBaJH(UKaLuje, CIOCOOHOCT U
HCKYCTBO TIOTPEOHO 3a Boleme
nocioBa JI3VAU®D-a;

J3VAND je myxan na, y3umajyhu y
003up BpCTYy, OOMM H CIIOKEHOCT
MocJIoBama, kKao U Bpcty Ad-oBa
KOjUMa YIIpaBJba, YCIIOCTABU U
PENIOBHO TpolekhYje ehuKacHe u
npuMepeHe:

3) mepe koje 06e30ehyjy aa
pelieBaHTHA JIUTA YKIJbYYeHa Y
ynpasibamke opTdoanom AND-a
nuMajy oaroeapajyhe crpyuHe
KBanmn(UKaIrje 1 3Hamka ¢ 003UpoM Ha
Bpcty AU®D-a;

VY u3BpmaBamy cBojux o0aBe3a
npeaBrheHNX OBUM YJIAHOM,
JA3YAUD je nyxan 5ia mocrymna y
ckiaay ca nponucuma EY koju, y Besn
ca aJTepHaTUBHUM MHBECTHLIHOHUM
dongoBuMa, OIKe ypehyjy uzyserke,
OIILITE YCJIOBE [10CIIOBabA,
JernosuTape, GUHAHCH]CKH JIEBEPHIY,
TPaHCIIAPEHTHOCT U HAaJ[30P.
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to deal with retail investor
complaints, which allow retail
investors to file complaints in
the official language or one of
the official languages of their
Member State.

31.1.

Article 31 Marketing of units or
shares of ELTIFs

1. The manager of an ELTIF
shall be able to market the
units or shares of that ELTIF to
professional and retail
investors in its home Member
State upon notification in
accordance with Article 31 of
Directive 2011/61/EU.

63.

JA3YAUD u3 Penybinke xoju
ynpasiba AUD-oM u3 npyre apxase
WIAHHULIE MOXKE Ja CTaBJba HA
TpkuuTe yaene y AUD-y Taksor
AUN®-a Tako na ce yaenn y AUD-y
HyJe podeCHOHATHUM
WHBeCTUTOpHUMA Yy PeryOnuim, HaKoH
HITO UCITYHH YCJIOBE U3 OBOT YJIaHa.
Kana je AU® u3 craa 1. oBor uiana
nparehu AUD, rmaBan AUUD mopa
outu A® u3 PerryOnuke unu apyre
JIp’KaBe YIaHHIIe KOJUM YIIpaBJba
J3YAUD u3 Peybnuke wim apyre
JIp’KaBe YJIaHHIIe.

JIBYAUW®D u3 crapa 1. oBor ujaHa
nyxkaH je na Komucunju gocraBu
00aBeITEeHE O HAMEPHU CTaBJbatba Ha
TpkuiTe ynena y AU®-y 3a cBaku
AU® u3 npyre npxaBe WIaHHUIIE YHje
yaene y AVI®D-y namepaBa 1a cTaBU Ha
TpkuTe y PermyOmumm, Koja caapiku
cnenehe nadopmanmje:

1) mporpam akKTHBHOCTH KOje

J3Y A® mamepaBa na o0aBJba,

ny
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YKJBY4yjyhu HACHTHU)HUKALN]Y U OTIHC
AUD-a ynje ynene y AUD-y

A3V AU® namepaBa a cTaBu Ha
TPIKUILTE U TIOIaTaK Y KOjOj je Ap>KaBu
AN ocHOBaH;

2) nmpaBuyia nociaoBama AVD-a,
OJTHOCHO JIOKYMEHT O OCHUBAmbY
AND-a;

3) uneHTudUKaIjy Aermo3nuTapa
AND-a;

4) nojarax y Kojoj je JAp»aBu OCHOBaH
rmaBan AV®, ako je AUD npatehn
AND;

5) cBe nonatHe uHpoOpMAaLHje y
CKIIaJIy ca ojipenbama Kojuma ce y
MPaBHU NOPEAAK AP>KAaBE WIAHULIE
npeHoce oapende nponuca EY koju, y
BE3U Ca AITEPHATHBHUM
WHBECTUIIMOHUM (DOHIOBHMA, OITIKe
ypelyjy u3y3erke, OIIITE YCIOBE
MOCJIOBamba, JICTIO3HUTape,
(hMHAHCH]CKH JIEBEPUI],
TPAHCHAPEHTHOCT U HAJ30p, a Koje
HUCY oOyxBalieHe y MpeTX0JHUM
TayKama OBOT CTaBa;

6) uHpOpMaIHje 0 MeXaHU3MHIMa 32
cripeuaBame nonyse yaenay AUD-y
MaJIMM HHBECTHTOPHUMA, YKIbY4yjyhu
u ciryudajese kaj ce JI3YAUD ocnama
Ha aKTHBHOCTH HE3aBUCHHX CyOjexara
3a TIpy’Karmbe HHBECTUIIMOHUX yCIIyTa y
Be3u ca AUD-om, yKOJIMKO TIOCTOjU
o0aBe3a JI0CTaBJbamba TAKBUX
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nHpOpMaIHja y CKIaay ca OBUM
3aKoHOM n/min akTnMa Kommcuje.
Komucuja y poky ox 20 pagHux gaHna
0]l IaHa MpHjemMa MoTIyHe
JIOKyMEHTAIHje U3 CTaBa 3. OBOT
ynaHa obaBemrasa JI3YAUD na mu
MOJKe Ha mojpy4jy PemyOnuke na
cTaBu Ha Tpxuite yaene y AUD-y
tor AUD-a.

Axo [I3Y AN ®-0Bo yripaBibame
AUD-om wiu cam [I3Y AUD Huje wim
Hehe Outn yckmahen ca ofgpendama
oBor 3akoHa, Komucuja 3abpamyje
CTaBJbabE HA TPXKUIITE YACTHMA Y
AUD-y y PerryOnumm.

JI3Y AUD moxe ma craBu Ha
Tpxkuite ynene y AUD-y u3 npxase
YJIaHUIIE O] JIaHa MpHjeMa
obaBemTema Komucuje us crasa 4.
OBOT YJIaHa.

Komucuja obaBemtaBa HaIeKHU
OpraH MaTU4HE IpXKaBe WIaHHULE

AN ®D-a o Tome ga A3YAUD moxe na
cTaBu Ha TpumTe yaene y AUD-y y
HaBezieHoM AV ®D-y y PerryOmurm.

VY cnyudajy OMTHE MpOMEHE NoAaTaka
JIOCTaBJHCHUX Y CKIIAJIy Ca CTaBOM 3.
oBor wiana, JI3YAUD je nyxan jia
Komucuju nocraBu nucano
o0aBelTemhe 0 HaMepaBaHO] IPOMEHHU
HajMare MEecell IaHa Tpe HEeHOT
crpoBolema, 0JHOCHO 0e3 oj1arama
HAaKOH IIITO Ce HeIJIaHUPaHa IPOMEHa
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JIOTOJTHIA.

Axko Ou HamepaBaHa IPOMEHA JJOBENA
JI0 Tora jia ynpasibambe AVD-om of
crpane I3V AUD-a unu cam
J3YAN® ne 6u Bumie O6no yckmalhen
ca ogpendama oBor 3akoHa, Komncuja
he 3abpanutu cpoBoleme
HamepaBaHe TIPOMEHeE.

AKo je cynpoTHO cT. 8. 1 9. oBoT
YjlaHa HamepaBaHa MPOMeHa
CIIPOBEJIEHa, OJTHOCHO aKO Ce
JOroJujia HeIlaHupaHa npoMeHa 300r
Koje yrpasibambe AUD-om of1 cTpaHe
A3V ANUD-a unu cam I3Y AU O Bure
HUje yckiaheH ca onpendama oBOT
3akoHa, Kommcuja he npenysern
nprUMepeHe Mepe y CKJIaay ca OBUM
3aKOHOM, YKJbY4yjyhu, Kaza je To
nmoTpedHO, 1 3a0paHy CTaBJbarkba Ha
TpkuiTe yaena y AUD-y.

31.2.

2. The manager of an ELTIF
shall be able to market the
units or shares of that ELTIF to
professional and retail
investors in Member States
other than in the home
Member State of the manager
of the ELTIF upon notification
in accordance with Article 32 of

19.

Kana JI3Y AN® yrnpaBsba eBpONCKUM
($oHIOM Npey3eTHUUKOT KarnuTaia
WM €BPOTICKAM (POHJIOM COIUjaTHOT
NPEay3eTHULITBA 0] 03HAKOM
EyBEIA wim EyCE®, ynene TakBux
(OHI0BA MOXKE HY/IUTH UCKIJBYYHBO
MHBECTUTOPUMA y CKJIay ca
nporcuma EY koju ypehyjy oBe
BpcTe (hoHIOBA.

Iy
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Directive 2011/61/EU.

64.1.-10.

JA3YAUD u3 Penybnuke Moxe y
Jpyroj ApKaBU YJIAHULM Ja CTaBHU Ha
TpkuiTe yaene y AUD-y u3
Peny0Onuke uinu apyre apkase
WIAHHULIE KOJUM YIPaBJba TaKo Ja ux
HYT1 TPOPECHOHATHIM
WHBECTUTOPUMA Y TOj JPKaBH
YJIAaHWIM, HAKOH IITO UCITYHU YCJIOBE
13 OBOT YJIaHa.

Kana je AU® u3 crapa 1. oBor uiana
nparehu AU®, rnasan AUD mopa
outn AUD n3 Perybnuke wim apyre
JprKaBe WIaHHULE KOjUM yIpaBiba
JA3YAUD u3 Penybnnke wmm apyre
JprKaBe WIAHHLIC.

JI3YAUND u3 craBa 1. oBor uiaHna
nyxaH je na Komucuju nocrasu
00aBeIITeHE O HAMEPH CTaBJbarba Ha
Tpkuite yaena y AU®D-y ceakor
AUN®-a u3 PenyOuke uiu ipyre
JpKaBe WIAHHIIE Y IPYTO]j JIpIKaBH
YIIAHUIIN, a KOje caapxku cienehe
nHpopMaImje:

1) nneHTUdUKAIM]Y IpXKaBe WIAHHIE
y k0joj A3Y AUD namepasa aa ctaBu
Ha Tpxkuiute yaene y AU®-y na
HA4YWH J]a UX HYH TPOPeCHOHATHUM
WHBECTUTOPUMA;

2) mporpam MJjIaHupPaHUuX aKTUBHOCTH
koje JI3YAU® namepana jia 00aBsba,
VKIBY4yjyhul HACHTHQHUKALIN]Y U OTIHC
AUN®-a unje ynene y AUD-y

A3V AN® namepana J1a cTaBu Ha
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TPIKUILTE U TIOIaTaK Y KOjOj je Ap>KaBu
AN ocHOBaH;

3) npaBuna nocioBama AUD-a,
OJIHOCHO ocHMBaYkH aktu AND-a;

4) nnenTuduKanyjy aemno3uTapa
AND-a;

5) mojiaTak y K0joj je Ap>KaBu OCHOBaH
rnaBau AU®D, ako je AUD nparehu
AND;

6) cBe nomatHe uHpOpManuje y
CKJIaJIy ca ojipeibama Kojuma ce 'y
MPaBHU NOPEAAK AP>KAaBE WIAHULIE
npenoce oapende npormca EY koju, y
BE3U Ca AITEPHATHBHUM
WHBECTUIIMOHUM (OHIOBHMA, OITIKe
ypelyjy u3y3eTke, OIIITE yCIOBE
MOCJIOBaba, JICMO3UTape,
(bUHAHCH]CKH JIeBEPHI],
TPAHCHAPEHTHOCT U HAJ30p, a Koje
HUCY oOyxBalieHe y MpeTX0JHUM
TavyKaMma OBOT CTaBa;

7) uHpOpMaImje 0 yCIOBUMa 3a
CTaBJbame HA TpxkuIlTE yaena y AUD-
y y Ipyroj QpKaBy YJIAHUIH, KA0 U
nHpOpMaIje 0 MEXaHU3MHUMa 32
cripeyaBame nonyze yaemna y AUD-y
MaJIMM HHBECTHTOPHUMA, YKIbY4yjyhu
u cinydajese kaj ce I3YAUD ocnama
Ha aKTHBHOCTH HE3aBUCHHUX CyOjexara
3a TIpy’Karkbe WHBECTUIIMOHUX yCIIyTa y
Be3n ca AVId-oM, YKOJIHMKO MTOCTOjU
o0aBe3a JI0CTaBJbamba TAKBUX
nHpOpMaLHja y CKIaay ca OBUM
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3aKOHOM H/WJIM TIOJ3aKOHCKUM aKTUMa
Komucwje.

Komucuja y poky ox 20 pagnux gana
0]l IaHa MpHjeMa JOKyMEHTAIHje U3
cTaBa 3. OBOT WiaHa, UCTY
@JIEKTPOHCKHUM IIyTeM J0CTaBJba
Ha/IJICKHOM OpraHy Jpyre JIp:KaBe
ynanuue y xkojoj A3YAND namepana
Jla CTaBJba Ha TPXKUILTE yaele y
AND-y.

Komucuja Haane:xxHOM opraHy JIpyre
Jip>kaBe wiaHuie y kojoj JI3YAUD
HaMmepaBa Jia CTaBJba Ha TPKULITE
yaene y AUD-y Ha ucTH HAYUH
JocTaBJba U oTBpAy aa A3YANUD
rMa JJ03BOJIY 3a ynpaibambe ANID-om
ca oapeh)eHOM CTpaTerujoM yjarama.
Komucuja Haane:)xHOM opraHy JIpyre
JpKaBe WIAHHLE J0CTaBIba
o0aBelTemhe 1 JOKYMEHTAIIN]Y U3 CT.
3.4 5. oBOT WiaHa caMo aKo je

JA3Y AND-oBo ynpasibarse AUD-omMm,
onHocHO caM JA3Y AU®D ycknalhen ca
oapendama OBOT 3aKOHA.

Hakon mto Komucuja Hagmexxaom
oprasy Apyre JAp:KaBe WIaHHUIE y KOjoj
J3Y AN ® namepana fa cTaBjba Ha
TpkuiTe yaeine y AUD-y nocrasu
MOTIYHa 00aBeIITeHa U
JMIOKYMEHTAIU]y U3 CT. 3. U 5. OBOT
yjaHa, 0e3 ojyiaramba 0 TOMe
obaBemTaBa [I3YAUD.

JIBYAUND moxe 1a craBu Ha
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TpkuiTe yaeie y AUD-y y npxxasu
yranuiy nomahuny J3YAU®-a ox
JlaHa mpujemMa o0aBelTema 13 cTasa 6.
OBOT YJIaHa.

Kana je To mpumemnBo, Komucuja
obOapemITaBa HaJIC)KHA OpraH
MaTH4He apkase wianue AU®P-a o
toMme J1a JI3YAUD moxke 1a cTaBu Ha
Tpxkuiute yaene y AUD-y tor AID-a
y IpKaBH WiaHULK JoMahuHy
JA3VAUD-a.

3a Ha/30p HAJ MCIYHEHOCTH YCIIOBa U
MexaHm3ama koje je [I3YAND
YCIIOCTAaBHO y CKJIaJIy ca CTaBOM 3.
Tayka 5) OBOT 4iaHa, OTOBOPAH je
Ha/IJICKHU OpPTaH JIpyKaBe WIaHULE
nomahuna /I3Y AUD-a.

ObaBeniTeme U TOKYMEHTAIH]Y W3
cTaBa 3. OBOT WIaHA, Ka0 U CBE
MIPOMEHE T€ JIOKYMEHTAIIH]e,
JIBYAUD je nyxkaH J1a 10CTaBH
Komucuju Ha cpIickoM je3uKy Wil Ha
JE3UKY KOjU ce yOOM4ajeHO KOPHUCTH Y
noJpyyjy mehynaponHux GpuHaHcuja.
Komucwuja moTBp 1y 3 craBa 5. oBor
YJlaHa CaunibaBa Ha CPIICKOM U
CHIJICCKOM jE3HKY.

V ciy4dajy OuTHE nmpoMeHe OUJI0 KOjux
MoJjaTaka JOCTaBJbEHUX Y CKIIaly ca
craBoM 3. oBor wiaHa, JISYAUD je
nyxan 1a Komucuju 1octaBu nucaHo
o0aBelTeHe 0 HaMePaBaHO] TPOMEHHU
HajMame Mecell JaHa TIpe ’eHOT
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crpoBolema, 0JHOCHO 0e3 oj1arama
HAKOH IIITO CE¢ HEIUIAaHUPaHa TIPOMEHA
JIOTOJTHIA.

AKO HamepaBaHa IPOMEHA JOBOJIH JI0
Tora jia ynpassbambe AID-om o1
crpane J[3YANUD-a nnu cam
JI3Y AN ® Buire e 6u Omau
yckial)eHu ca oapendoaMa oBor
3akoHa, Komucuja 3abpamyje
crpoBoljerme HaMepaBaHe MPOMEHe.
AKo je HamepaBaHa MPoOMeHa
CIIPOBE/ICHA MIPOTUBHO CT. 13. u 14.
OBOT 4JIaHa, OJIHOCHO aKO Ce JIOTO/THIIa
HEIUTaHWPaHa MpoMeHa 300T Koje
ynpassbame AUD-oM o cTpaHe

JB3Y AUD-a nnu cam [I3Y AU D Buime
HUje yckialeH ca onpendama oBor
3akoHa, Komucuja npeay3uma
puMepeHe Mepe yKIbyuyjyhu, Kana je
noTpeOHo, 1 3a0paHy cTaBJbama HA
TpkuiTe yaena y AUD-y.

AKO cy npeMeTHE POMEHe
MPUXBATILUBE, OJTHOCHO aKO HE yTHUY
Ha yckiaheHoct ynpassbamba AUD-om
ox crpane JA3YANUD-a unu
yckiahenoct camor A3V AUD-a ca
ozpebama oBor 3akoHa, Komucuja
0e3 ojarama 0 ToMe o0aBelTaBa
Ha/IJICKHHU OpPTaH JIpyKaBe YWIaHHULE
nomahmra JI3Y AU®D-a.

31.3.

3. The manager of an ELTIF

135.

JI3YAUD KOJH
HAMEPABA JA MAJIUM

Iy

3akoH ypehyje na he ce
Ha (DOH/I 3a IyropoYHa
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shall, in respect of each ELTIF
that it manages, specify to
competent authorities whether
or not it intends to market the
ELTIF to retail investors.

VHBECTUTOPHIMA y
PEIYBJIMIIM HYJU VYJEJIE V
AU®-Y KOJUM YIIPABJHA MOPA
JIOBUTHU MPETXOAHY JIO3BOJY
KOMUCHUIE.

KOMUCHJA RE 3A CBAKU
MIOJEJIMHAUHU AV® YTBPIUTU
JIA JIU CE MOXXE CMATPATH
BPCTOM AU®-A YNJE JE YJIEJIE
YV AU®-Y JIOMTYIITEHO HY IUTH
MAJIUM UHBECTUTOPUMA V
PEITYBJIULIN, Y CKJIAJTY CA
OJIPEJIAMA OBOI 3AKOHA.

JI3VAU® KON
HAMEPABA JIA Y PEIYBJIULIU
HYIU MAJIUM
WHBECTUTOPUMA VJIEJE V
AU®-Y KOJUM YIIPABJHA MOPA
JIA  OBE3BEJIM  CJIEJIERE
YCJIOBE:

1) U3BPILIABATSE 3AXTEBA
3A U3IABAILE U OTKYII VEJIA
YV AU®-Y, KAO 1 BPIIEKE
JIPYTUX TUIARAHA
MTOBE3AHMX C YAEJUMA Y
AU®-Y UHBECTUTOPUMA AUD-
A, HA HAUMH KAKO JE YPEBEHO
TTIPABIUIMMA TIOCJIOBATHA
W/WJIM TTIPOCITEKTOM AU®-A,
KAJIA TIOCTOJY OBABE3A
IbETOBOI” OBJABJBUBAMDA;

2) IPY)KAIBE
VHO®OPMALIMJA

ylarama JUPEKTHO
npuMemnnBaTH Ypenoda
EY on momenTa
MIPUCTYTIAkha Y
ynaHcTBO EY
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VHBECTUTOPHMA O MOL'YRIM
HAUYMHUMA TOJHOIIEHA
3AXTEBA 3A U3JIABAIE WA
OTKYVTI YJIEJIA KAO 1
HAUYMHUMA UCIUIATE HA
OCHOBY 3AXTEBA 3A OTKVII
VIIEJIA;

3) JEMHOCTABHUJY
OBPAJIY UIHOPOPMALIMJA KOJE
TTIPOU3JIA3E U3 BUXOBUX
VIIATAThA Y AU®, Y CKIIAZTY C
YJI. 50 M1 51. OBOT 3AKOHA;

4) CTABJBATLE HA
PACTIOJIATATHE
WHBECTUTOPUMA TOJIVIILED
W3BJEIITAJA AUD-A, TIPABUJIA
TTIOCJIOBAILA AU®-A WJTU
TTIPOCITIEKTAKAJIA TIOCTOJA
OBABE3A IbETOBOT
OBJABJBUBATHA, TIOJATAKA O
TTOCJIEIH0J YTBPHEHOJ HETO
BPEJJHOCTU UIMOBUHE AU®-A,
LIEHU VJIEJIA Y AUD-Y WU
TPYKUILIHOJ [IEHU VIIEJIA V
AUD-Y, Y TUIHY BUXOBOT
VH®OPMUCATHA U U3PAJIE
KOITUJA.

T3V AV® NTHOOPMAIINIE
13 CTABA 3. OBOT WIAHA
JIOCTABJHA MHBECTUTOPUMA
HA TPAJHOM MEJIAJY,
OJIHOCHO Y IIITAMITAHOM
OBJIVIKY, HA 3AXTEB U BE3
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HAKHAJIE.

CBA KOMYHUKALIMJA
MAJIIX UHBECTUTOPA U
KOMUCHJE OBABJbA CE
IIOCPEJICTBOM 3Y AU®-A.

JI3YAU® U3 CTABA 3. OBOT'
YJIAHA HUJE IY)KAH JIA UMA
®U3UYKOT ITPEJICTABHUKA
WJIU JA UMEHVYJE TPERE JIULE
Y PEITYBJIULU 3A OBABJLAILE
[IOCJIOBA U3 CT. 3, 4. 11 5. OBOT
YJIAHA.

JI3Y AU® OCJIOBE U3 CT.
3,4.115. OBOT WIAHA, U KAJIA
JE UX BPLLU EJIEKTPOHCKUM
IIYTEM, MOPA OBABJbATU:

1) HA CPIICKOM WU
EHIJIECKOM JE3UKY;

2) CAMOCTAJIHO W/WJIU
IIYTEM TPERET JIMLIA KOJE V
JIPYKABU YJIAHULIY [TOJUJIEXKE
[TOCEBHUM IPOITMCHUMA KOJU
YPEBYJY OBABJLAILE TUX
[TIOCJIOBA WJI HAJI30PY HAJT
OBABJbAILEM HABEJIEHUX
[TIOCJIOBA.

KAJIA I3YAU® UMEHVIE
TPERE JIULIE 3A OBABJBAISE
T[IOCJIOBE U3 CT. 3, 4. 1 5. OBOT
YJIAHA, CA TUM JIMLIEM
3AKJLYUYJE YTOBOP V
[MUCAHOJ ®OPMU Y KOJEM CY
HABEJIEHU ITOCJIOBU KOJE
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OBABJbA TPERE JIMLE, KAO 1
JIA JE JI3YAU® TVKAH JJA TOM
JIAITY IOCTABU CBE
VHO®OPMALIWJE U IOKYMEHTA
KOJU CY ITIOTPEBHHU 3A
W3BPIIABAISGE ITOCJIOBA
JNE®GUHUCAHUX YTOBOPOM.
JI3VAU® KOJU Y PEITYBJIALN
HAMEPABA JIA MAJIUIM
WHBECTUTOPUMA HY U Y]IEJIE
Y A®-Y OCHOBAHOM V
TPEROJ JIPKABA MOPA V
PEITYBJIMLIY A OBE3BEN
YCJIOBE U3 CTABA 3. OBOT
YJIAHA, A MOXE JIA HY]IU
VJIEJIE CAMO OHOT" AU®-A U3
TPERE JIPYKABE UMY
WHBECTUTOPH UMAJY BAPEM
JEJIHAK CTEIIEH 3ALUTUTE KAO
WHBECTUTOPH Y AU®-OBE CA
JABHOM TIOHYJIOM U3
PEITYBJIVKE.

KOMUCHJIA TIPOITUCYJE
HAUVH YTBPBUBAIbA
WCITYIEHOCTHU YCJIOBA 3A
W3IABAIBE JIO3BOJIE U3 CTABA
1. OBOT YWJIAHA U [TIOTPEBHY
JIOKYMEHTAITJY, YCJIOBE
KOJE AUD-OBU MOPAJY JIA
VICITYHE JIA BY YIEJIU Y TUM
AU®-OBUMA MOTJIA JIA CE
HYJIE MAJIUM
VHBECTUTOPUMA Y
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PEITYBJIMIU, KAO U
KPTEPMJYME KOJU CE Y3UMAJY
Y OB3U1P [TPMJIMKOM ITPOILIEHE
CTEIIEHA 3AIITUTE 13 CTABA
9. OBOI" YWJIAHA.

31.4.

4. In addition to the
documentation and information
required pursuant to Articles 31
and 32 of Directive 2011/61/EU,
the manager of the ELTIF shall
provide competent authorities
with the following:

(a) the prospectus of the ELTIF;
(b) the key information
document of the ELTIF in the
event that it is marketed to
retail investors; and

(c) information on the facilities
referred to in Article 26.

95.1

135.9

Komucwuja onbuja 3axTeB 3a
OCHMBAaMb€, OTHOCHO OPTraHU30BaKE U
ynpasibame A1D-om ako:

1) A3YAU®D Huje 3aKIbydH0 yTOBOP O
o0aBJbamy MOCIOBa JICTIO3UTAPA;

2) mpasuiia nocioBama ANUD-a,
oaHocHO npocrekT AU®D-a kana
MOCTOjU 00aBe3a HEroBOT
00jaBJbHBama, HUCY Yy CKIITy ca
ozpendama OBOI 3aKOHa,

3) A3YAUD He ucmymasa ycioBe
nmoTpedHe 3a yrpaBsbamhe BPCTOM

AV ®-a 3a ynje oCHUBaWbE, OJTHOCHO
OpPraHU30BaALE j€ OJHEO 3aXTEB, Y
CKJIa/1y ca OBHM 3aKOHOM;

4) I3Y AU nema ayekBaTHy
OpraHu3alMoOHy CTPYKTYPY 3a
ynpaBibamke BpctoM AN®D-a, 3a ymje
OCHHUBAmE, OJJHOCHO OPTraHU30BaLE je
MOJTHEO 3aXTEB.

KOMUCHIJA TTPOITUCYIJE
HAYUH YTBPBUBABA
NCITYBEHOCTU VCIIOBA 3A
N3JJABAKE JIO3BOJIE N3 CTABA
1. OBOI' WIAHA U IIOTPEBHY

Iy
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JOKYMEHTALINIY, YCIJIOBE
KOJE AN®-OBU MOPAJY JTA
UCITYHE JA BU YEJIN Y TUM
AN®-OBUMA MOI'JIA JA CE
HYJIE MAJIMM
NHBECTUTOPUMA V¥V
PEITYBJIMIU, KAO 1
KPTEPUJYME KOJU CE Y3UMAJY
YV Ob3UP ITPMJIMKOM ITPOIIEHE
CTEIIEHA 3AHUITUTE 13 CTABA
9. OBOTI" YWIAHA.

31.5.

5. The competences and
powers of the competent
authorities pursuant to Articles
31 and 32 of Directive
2011/61/EU shall be
understood to refer also to the
marketing of ELTIFs to retail
investors and to cover the
additional requirements laid
down in this Regulation.

227.

Komucuja moxe, HaKoOH
CIIPOBEICHOT Ha/130pa IOCIOBaba
Jla HAJIO’KU CyOjeKTy HaJl30pa Mepe
HaJ[30pa MPONHCAaHE OBUM 3aKOHOM
y LUJbY YCIIOCTaBJbakha 3aKOHUTOT
U YPEIHOT MOCJIoBama cy0jeKTa
Ha/130pa, 3aITUTE HHTepeca
YJIaHOBA, OJJHOCHO aKI[MOHApa
AV ®-a u 3amTuTe jaBHOT
UHTEpeca.

Komucuja moxe, HaKOH
CIIPOBEICHOT HA/130pa IOCIOBakha
Jla HaJIOKM CyOjeKTy HaJl30pa U OHE
Mepe Ha/[30pa MPOMHCcaHe
eBPOIICKUM MPOMHCUMA KOjH
ypehyjy nojeaunne Bpcte GoHI0BA,
Kao0 IITO cy (OHIOBU
NPey3eTHUYKOT KaluTasa, #

Iy
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(GOHIOBU COLIMjaTHOT
npeny3eraumTea 1 ®OHIOBE
3A AIYTOPOYHA VJIATABA, a
y IMJbY YCIIOCTaBJbaha 3aKOHUTOT
U YPEIHOT MOCJIOBamka Cy0jeKTa
HaJ30pa, 3alITUTE HHTEepeca
YJIaHOBA, OJIHOCHO aKIIMOHapa
AN®-a u 3amTuTe jaBHOT
MHTEpeca.

31.6.

6. In addition to its powers set
out in the first subparagraph of
Article 31(3) of Directive
2011/61/EU, the competent
authority of the home Member
State of the manager of the
ELTIF shall also prevent the
marketing of an ELTIF if the
manager of the ELTIF does not
or will not comply with this
Regulation.

63.5.

63.10.

Axo I3V AN®-0Bo ynipaBibame
AUD-om wiu cam [I3Y AUD Huje wim
Hehe outu ycknahen ca oapeadama
oBor 3akoHa, Komucuja 3abpamyje
CTaBJbabE HA TPXKUIITE YACTHMA Y
AN®-y y Penyonunm.

AKO je cympoTHO cT. 8. 1 9. oBor
YjaHa HaMepaBaHa MpoMeHa
CIpOBEJIeHa, OJTHOCHO aKo ce
JIOTOJIMIIA HEeTTaHWpaHa IIPOMEHa
300r Koje yrpaBibame AD-om o
crpane JI3YAUD-a unu cam

J3Y AU® Bumie Huje ycknaleH ca
oapendama oBor 3akoHa, Komucuja
he mpeny3etu npumepeHe Mepe y
CKJIaJly Ca OBUM 3aKOHOM,
yKJby4yjyhu, kana je To norpedHo,
1 3a0paHy cTaBJbamba Ha TPXKUIITE
yaenay AUD-y.

Iy
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31.7.

7. In addition to its powers set
out in the first subparagraph of
Article 32(3) of Directive
2011/61/EU, the competent
authority of the home Member
State of the manager of the
ELTIF shall also refuse the
transmission of a complete
notification file to the
competent authorities of the
Member State where the ELTIF
is intended to be marketed if
the manager of the ELTIF does
not comply with this
Regulation.

64.11-16.

ObaBemTeme 1 JOKYMEHTAIN]Y W3
cTaBa 3. OBOT WiIaHa, Kao U CBE
MPOMEHE Te JJOKyMEHTallHje,
J3YAUND je nyxaH 1a 10CTaBH
Komucuju Ha cprickoM je3uKy Wil Ha
JE3UKY KOjU C€ yOOUYajeHO KOPHUCTH Y
noapy4jy MmehyHnaponHux GpunaHcuja.
Komucwuja moTBpay n3 craBa 5. oBor
YjlaHa caunibaBa Ha CPIICKOM U
CHIJICCKOM jE3HKY.

VY cnydajy OuTHe mpoMeHe OUII0 KOjux
MoJaTaka JOCTaBJbEHUX Y CKIIaly ca
craBoM 3. oBor wiana, JI3YAUD je
nyxas aa Komucuju joctasu nucaHo
o0aBemnTemhe 0 HaMepaBaHO] MPOMEHHU
HajMame Mecell JaHa Tpe ’heHOT
cripoBol)ema, OTHOCHO 0e3 ojIarama
HAaKOH IITO Ce HeIUITaHUPaHa IIPOMEHa
JIOro/IuIa.

AKo HamepaBaHa IPOMEHA JIOBOJIX JIO
Tora Jia ynpasibambe AVD-om ot
ctpane JI3Y AN®-a nnu cam
JI3YAN® Buire ve 6u Omaun
yckinahenu ca ogpendama oBor
3akoHa, Kommcuja 3abpamyje
crpoBoljerme HaMepaBaHe MPOMEHe.
AKo je HaMepaBaHa ITpoMeHa
CIIPOBEZIEHa MPOTUBHO CT. 13. u 14.
OBOT 4JIaHa, OIHOCHO aKO Ce JOTO/HIIa
HeIJIaHUpaHa MpoMeHa 300T Koje
ynpasibarbe AD-om ox cTpane

Iy
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A3V AUD-a unu cam I3Y AU O Bure
HUje yckialeH ca onpendama oBoT
3akoHa, Komucuja npeayznma
pUMepeHe Mepe yKIbyuyjyhu, kajia je
nmoTpedHO, 1 3a0paHy cTaBJbarmba Ha
TpxkuITe yaenay AUD-y.

AKO Cy TIpeIMETHE ITPOMEHE
MIPUXBAT/FUBE, OJHOCHO aKO HE YTUUY
Ha yckiaheHoct ympasipama AUD-om
on ctpane JA3YAUD-a unu
ycknahenoct camor [I3YAN®-a ca
onpenbama oBor 3akoHa, Komucuja
0e3 o/uTarama 0 ToMe 0OaBeITaBa
HaJJIC)KHU OPIaH JpyKaBe YIAHUIIE
nomahuna JI3Y AU®D-a.

32.

CHAPTER VI
SUPERVISION
Article 32 Supervision by the
competent authorities
1. The competent authorities
shall supervise compliance with
this Regulation on an ongoing
basis.
2. The competent authority of
the ELTIF shall be responsible
for supervising compliance with
the rules laid down in Chapters
I, lland IV.
3. The competent authority of
the ELTIF shall be responsible

225.

227.2.

Komucuja Bpim Haa30p mociaoBama
I3V ANUD-a u AUD-a, kao 1 HAT30P
HaJ1 00aBJbABEM YCITyTa AEMO3UTapa
(y 1ajbeM TeKCTy: CyOjeKTH Ha30pa) y
CKJIaJly ca OBHM 3aKOHOM.

Komucuja y pemaBamy y ynpaBHUM
CTBapuMa IpUMemYyje opeade 3aKkoHa
KOjUM ce ypehyje onmurtu ynpaBHu
MOCTYTIaK.

Pemema koja Komucuja goHocH y
MOCTYIIKY Ha/130pa Cy KOHa4Ha.

Komucuja Moke, HAaKOH CIIPOBEICHOT
HaJ130pa MOCJIOBaba JIa HAJIOKH
cy0jeKTy HaI30pa M OHE MEpe HaI30pa
MIPOITUCAHE EBPOIICKUM MPONUCHMA

ny
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for supervising compliance with
the obligations set out in the
rules or instruments  of
incorporation of the ELTIF, and
the obligations set out in the
prospectus, which shall comply
with this Regulation.

4. The competent authority of
the manager of the ELTIF shall
be responsible for supervising
the adequacy of the
arrangements and organisation
of the manager of the ELTIF so
that the manager of the ELTIF is
in a position to comply with the
obligations and rules which
relate to the constitution and
functioning of all the ELTIFs that
it manages.

The competent authority of the
manager of the ELTIF shall be
responsible  for  supervising
compliance of the manager of
the ELTIF with this Regulation.

5. Competent authorities shall
monitor collective investment
undertakings established or
marketed in their territories to
verify that they do not use the
designation ‘ELTIF’ or suggest

KOju ypehyjy mojenune Bpcre
(dhoHm0Ba, Ka0 MTO Cy (POHTOBHU
Npeay3eTHUYKOT KanuTana u (POHJ0BU
COLIMjaJTHOT MTPEY3EeTHHUIITBA, a y
[IUJbY YCIIOCTaBJhakha 3aKOHUTOT U
YpPEIHOT ITOCIOBama Cy0jeKTa
Ha/130pa, 3alTHTE HHTEpeca WIaHOBa,
o/1HOCHO akioHapa AU®-a u
3aIlITUTE jJABHOT MHTEpeca.
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that they are an ELTIF unless
they are authorised under, and
comply with, this Regulation.

33.

Article 33 Powers of competent
authorities

1. Competent authorities shall

have all supervisory and

investigatory powers that are

necessary for the exercise of

their functions pursuant to this

Regulation.
2. The powers conferred on
competent authorities in

accordance  with  Directive
2011/61/EU, including those
related to penalties, shall also
be exercised with respect to this
Regulation.

3. The competent authority of
the ELTIF shall prohibit the use
of the designation ‘ELTIF’ or
‘European long-term
investment fund’ in the event
that the manager of the ELTIF
no longer complies with this
Regulation.

226

Komucuja Bpim Hag3op Haj
cybOjeKTiMa Haa30pa y CKIIamy ca
OBUM 3aKOHOM W 3aKOHOM KOj!
peryJuiie TPKUILTE KaruTaia.
Komucwuja nma npaBo yBuaa y
JOKYMEHTAIHjy ¥ JpyTe MOo/IaTKe
KOjuMa pacrojaxy cy0jeKTH Haa30pa
WJIM JIpyTa JINIA, a KOjU CY OJ] 3Hauaja
3a IMOCTyMaK Ha/30pa.

Cy0jexTn Hag30pa mpemMa oapeadama
OBOT 3aKOHA Cy:

1) I3YAUD u3 PenyOnuke 1 lUXOBH
orpannu n3BaH PemyOnuke;

2) AU® ocHoBan y PenyOnunm;

3) AU® ocHoBaH y Apyroj Ap>KaBu
YIIAHUIN, a 9dju ce yaenn y AUD-y
CTaBJbajy Ha TpXKHIITE Y Pemyomuimy;
4) AV® ocHosaH y tpehoj apxaBu, a
uynju ce yaenu y AUD-y craBibajy Ha
TpxuiTe y PemyOnmimy;

5) A3YAUD u3 apyre apxase
YIIaHMIIE KOjU 00aBJba JICTaTHOCT
HerocpeHo y PerryOmuim, y Mepu
MIPOITUCAHO] OBUM 3aKOHOM;

6) orpanak [I3Y AN®D-a u3 npyre
JIp’KaBe YIaHHIIe Koja Mociyje y
PenryOnuim, y Mepu ponicanoj OBUM
3aKOHOM;

7) A3Y AU®D u3 tpehe apxase Koju

Iy
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227

229

00aBJba JEIAaTHOCT HETIOCPEAHO Y
PermryOnwmm, y Mepu mponicanoj OBUM
3aKOHOM;

8) orpanak [I3Y AN ®-a u3 tpehe
JIp’KaBe Koja rociyje y Pemyomunmy;

9) nenozutap A®-a u3 Perybnuke, y
JIeTy TIpy’Karmba yciyra JAerno3uTapa.

Komucuja Moxe, HAKOH CIPOBEJICHOT
Ha/130pa TOCIIOBaba /12 HAJIOKH
cyOjeKTy HaJ30pa Mepe HaJl30pa
MPOTHCAHE OBUM 3aKOHOM Y ITUJBY
YCIOCTaBIhatha 3aKOHUTOT U YPETHOT
MOCJIOBama Cy0jeKTa Ha130pa,
3alITUTE HHTEpPECa YWIAHOBA, OJJHOCHO
aknoHapa AV®-a u 3amTuTe jaBHOT
uHTEpeca.

Komucuja Morxe, HAKOH CITPOBEICHOT
HAJ130pa TOCJIOBAA JIa HATIOKH
cyOjeKTy HaJ[30pa U OHE Mepe HaJ[30pa
HPOITUCAHE EBPOIICKUM MPOIMHCUMA
Koju ypebhyjy nojeaunae Bpcre
(dhoHII0Ba, Ka0 MTO Cy (DOHITOBH
npeTy3eTHUYIKOT KarnuTaia u GOoHI0BH
COLIMjAITHOT MPEY3eTHHUINTBA, & Y
[UJbY YCIIOCTABIbaha 3aKOHUTOT
YPEJIHOT MOCJIOBamba Cy0jeKTa
HaJ/130pa, 3alTHTE HHTepeca WIaHOBa,
0oHOCHO akuuoHapa AU®D-a u
3allITUTE jJaBHOT MHTEpeca.

Komucuja Bpim Hag30p nociaoBama
J3YANPD-oBa u AIP-oBa Koju ce
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Hayaze u3BaH PemyOmuke, ocum

YKOJIHMKO HHje Apyraduje MpOIrUcaHo

OBHUM 3aKOHOM.

34.

Article 34 Powers and

competences of ESMA
1. ESMA shall have the powers
necessary to carry out the tasks
attributed to it by this
Regulation.
2. ESMA's powers in
accordance  with  Directive
2011/61/EU shall also be
exercised with respect to this
Regulation and in compliance
with  Regulation (EC) No
45/2001.
3. For the purposes of
Regulation (EU) No 1095/2010,
this  Regulation shall be
understood as a further legally
binding Union act which confers
tasks on ESMA as referred to in
Article 1(2) of Regulation (EU)
No 1095/2010.

HIT

35.

Article 35 Cooperation between
competent authorities

246.1.

Kommucuja capahyje ca
HA/IJISKHUM OpraHuMa JIPYTHX
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1. The competent authority of
the ELTIF and the competent
authority of the manager of the
ELTIF, if different, shall
cooperate with each other and
exchange information for the
purpose of carrying out their
duties under this Regulation.

2. Competent authorities shall
cooperate with each other in
accordance  with  Directive
2011/61/EU.

3. Competent authorities and
ESMA shall cooperate with each
other for the purpose of
carrying out their respective
duties under this Regulation in
accordance with Regulation
(EU) No 1095/2010.

4. Competent authorities and
ESMA shall exchange all
information and documentation
necessary to carry out their
respective duties under this
Regulation in accordance with
Regulation (EU) No 1095/2010,
in particular to identify and
remedy infringements of this
Regulation.

67.1.2)

npkaBa uinanuna, ECMA-oMm u
ECPB-om. Komucuja um nocraBsba
uHOpMalrje BaKHE 32 U3BPIICHE
IbUXOBHUX HA/I30PHUX HAJICKHOCTH
HaJ| MPUMEHOM IIPOIKCa KOjuMa ce
y MpaBHU NOPEAAK prKaBe
YIaHUIIE IPEeHOce ojipeade
nponuca EY koju, y Be3u ca
QITePHATUBHUM HHBECTUIINOHUM
dbongoBUMa, OIMKe ypehy)y
M3Y3€TKE, OIIITE yCIOBE
MOCIIOBamba, JeMO3UTape,
(hMHAHCH]CKU JIEBEPHIJ,
TPaAHCIAPEHTHOCT U HAJ30D,
OCTJIMX MPOIKCA HA CHA3H Y TO]
Jp>KaBU WIAHUIM, KA0 U MPOIHca
koju ypehyjy bonmose
MPEAY3ETHUYKOT KaruTala, #
dboHI0BE CcollMjaTHOT
npenyszerauinrea 1 ®OHIOBE
3A IVI'OPOUHA VJIATABA. Y
Ty cBpxy Komucwuja je nyxHa aga
JIPYTUM HaJJIKHUM OpraHuMa,
JIOCTaBU cBe MH(OpMallije BaXKHE
3a U3BPIICHE BUXOBUX HAJI30PHUX
HaJISKHOCTH 0€3 oJijIarama, Ha
IbUXOB 3aXTEB WM HA COTICTBEHY
WMHUIU]aTUBY.
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JA3YAUD u3 PenyOnnke moxe 1a
OCHYj€e, OMHOCHO yrpaBiba AUD-om
u3 Tpehe npkase, npu yemy yzaese y
AUN®-y TakBor Alld-a cme fa ctaBba
Ha TpkumTe y PerryOmmmm wimm y
JPYTOj IpKAaBU WIAHUIIH, TTO]T
YCJIOBOM Ja:

2) cy yCIIOCTaBJbEHU IPUMEPECHU
nocTymni capaame nsmehy Komucuje
Y HaJUISKHUX opraHa Tpehe Jp:kase y
K0joj je ocaoBan ANUD, Tako na je
omoryhena erkacHa pa3mMeHa
nH(pOpMaIja Ha OCHOBY KOjUX
Komucuja Moske u3BpIIaBaTu
COIICTBEHE HAJISKHOCTHU Y CKIAy ca
OBUM 32KOHOM.

36.

CHAPTER VII
FINAL PROVISIONS
Article 36 Processing of
applications by the Commission

The Commission shall prioritise
and streamline its processes
for all applications by ELTIFs for
financing from the EIB. The
Commission shall streamline
the delivery of any opinions or
contributions on any
applications by ELTIFs for
financing from the EIB.

HII
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37.

Article 37 Review
1. No later than 9 June 2019,
the Commission shall start a
review of the application of this
Regulation. The review shall
analyse, in particular:
(a) the impact of Article 18;
(b) the impact on asset
diversification of the application
of the minimum threshold of 70
% of eligible investment assets
laid down in Article 13(1);
(c) the extent to which ELTIFs
are marketed in the Union,
including whether AIFMs falling
under Article 3(2) of Directive
2011/61/EU might have an
interest in marketing ELTIFs;
(d) the extent to which the list
of eligible assets and
investments should be updated,
as well as the diversification
rules, portfolio composition and
limits regarding the borrowing
of cash.
2. Following the review
referred to in paragraph 1 of
this Article, and after consulting
ESMA, the Commission shall
submit to the European
Parliament and to the Council a

HII
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report assessing the
contribution of this Regulation
and of ELTIFs to the completion
of the Capital Markets Union
and to the achievement of the
objectives set out in Article 1(2).
The report shall be
accompanied, where
appropriate, by a legislative
proposal.

38.

Article 38 Entry into force
This Regulation shall enter into
force on the twentieth day
following its publication in
the Official Journal of the
European Union.

It shall apply from 9 December
2015.

This Regulation shall be binding
in its entirety and directly
applicable in all Member States.

HII
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