npPeanor

3AKOH
O USMEHAMA U IONMYHAMA 3AKOHA O TPXXULWLUTY KAMUTAIA

YnaH 1.

Y 3akoHy o TpxuwTty kanutana (,Cnyx6enn rnacHuk PC”, 6p. 31/11 n
112/15), y unaHy 2. ctaB 1. Tayka 1) gogajy ce nograd. (11) u (12), koje rmace:

»(11) pobHu pepmBaTn Ccy u3BeAeHM (UHAHCUJCKU WMHCTPYMEHTU KOjU ce
ofgHoce Ha poby, koju Mopajy GUTU HaMMpPEHW Yy HOBLY, MM U3Y3eTHO U3NYKM,
YKOMUWKO Ce HbMMa TPryje Ha peryrimcaHom TPXuULWTy, ogHocHo MTTT;

(12) KpeouTHM OepumBaT Ha OCHOBY HacCTynawa cTaTyca HeucnyhaBaka
obasesa (eHrn. credit default swap) je BpcTa kpeguTHOr gepuBaTta Kojum ce
npyxanav, kpegutHe 3awTute obasesyje ga he KOPUCHUKY Te 3alliTuTe U3MUPUTU
rybutak y cnydajy Hemamupersa obaBesa Ay>KHUKA WM HEKOr OPYror YyroBOpPEeHor
KpeauTHor gorahaja, 3a wra My KOPUCHUK KpeauTHe 3awTuTe nnaha ogrosapajyhy
HakHagy;”.

Mocne Tauke 3) gogaje ce Tayka 3a), koja rnacu:

»3a) pedepeHTHa BPEeOHOCT je cBaka cTona, MHAEKC Mnu Gpojka AOoCTynHa
jaBHOCTM unu objaBrbeHa Koja ce nepuoanyHoO UnuM pefoBHO yTBpRyje NpUMeHoM
dopmyne Ha cnegehe BpeaHOCTU UM Ha OCHOBY HUX: BPEOHOCT jegHe uin Bulle
BPCTa OCHOBHE MMOBMHE WNW LEHa, YKIby4yjyhv U NpouereHe LieHe, CTBapHe vnu
npouereHe KamaTHe cTone Unu gpyre BPeAHOCTU UK aHkeTe, ¢ 063MpPoM Ha Kojy ce
yTBphyje M3HOC KOoju je NOoTpPebHO NNnaTUTU 3a HEKN (OUHAHCUCKM MHCTPYMEHT Unu
BpegHOCT OMHAHCUJCKOr MHCTPYMEHTA;”.

Mocne Tauke 7) gogajy ce Tay. 7a), 76) u 7B), koje rnace:

.fa) poba je Ouno koja poba 3ameHrbMBe Mpupoge kojy je wmoryhe
ncnopy4dnTh, ykIbydyjyhn metane m wuxoBe pyde W nerype, nosbonpuspeaHe
Npou3BoAe U EHEPINjY;

76) cnot yroop 3a poOy je yroBop 3a UCMopyky pobe KojoM ce Tpryje Ha
CMNOT TPXKULLTY, @ Koja ce ucnopyyyje oamMmax HakOH LUTO je U3BPLUEHO HaMUpEHE Y
HOBLY, M YroBOp O mucnopyuu pobe Koju Huje PMHAHCUCKM MHCTPYMEHT, YKIbyuyjyhu
TEPMMUHCKWN YrOBOp KOjuU ce HaMmupyje onsnyku;

7B) cnoT TpxuwTe je TpxuwTe pobe Ha kome ce poba npogaje 3a HoBal, U
ogMax MCropyyyje HakoH LUTO je YyroBOp HaMMPEH Yy HOBUY M Apyra TpXuwTa Ha
KojuMa ce He Tpryje oMHaHCUjCKUM MHCTPYMEHTUMA;” .

Mocne Tauke 22) goaaje ce Tayka 22a), koja rnacu:
,2232) MECTO TproBama je cBako perynucaHo Tpxuwte, MTI vnn OTL,;”.
Mocne Tauke 37) goaajy ce tay. 37a), 376) n 37B), Koje rnace:

,37a) 3Ha4ajHa aucTpmbyumja je wuHUUMjanHa WNM CeKyHaapHa noHyaa
XapTuja o4 BpeAHOCTM Koja ce pasnukyje og yobuuyajeHor TproBawa Kako y nornegy
n3HOCa BpedHOCTU NOHyhHeHMX xapTuja o4 BpegHOCTU Tako M y nornegy metone
npoaaje;

376) crabunusaumja je KynoBMHa WNM MNOHyAa 3a KyNOBUHY XapTuja oA
BPEOHOCTM WNN TpaHCaKuuja eKBMBANEHTHMM MOBE3aHWM WHCTPYMEHTUMa KOjy
CNPOBOAM KpeaWTHa MHCTUTYLUMja UM MHBECTULIMOHO APYLUTBO Y KOHTEKCTY 3HayajHe
AncTpubyumje TUX XapTuja Of BPedHOCTM WUCKIbYYMBO 3a noTpebe oppxaBara



TPXWLLIHE LUeHe TUX XapTuja o4 BPeAHOCTM TOKOM yHanpen oapeheHor nepuoaa 36or
npuTUCKa Ha NpoAajy TUX XapTuja of BpeaHOCTY;

378) nporpam OTKyna je TproBake COMCTBEHUMM akuuMjama jaBHOr
aKuMoHapCKor gpyliTBa Koje MUcnykaBa YCroBe 3a CTuuarke COMCTBEeHUX akumja
nponuncaHe 3aKOHOM KOjuM ce ypelyje nocnoBakwe NpuMBpeHUX apyLuTaBa, y cnydajy
Kaga ce cTuuakwe BpLUM Ha perynucaHoMm TpxuwTy unm MTT1, a He nyTeM noHyae 3a
OTKYN CBMM akuuoHapuma;”.

Mocne Tayke 46) goaaje ce Tayka 46a), koja rnacu:

,46a) nvue koje npodecnoHanHoO AoroBapa MM U3BpLlaBa TpaHcakuuje je
nvue Koje ce npodecrmoHanHo 6aBm NpUMmareM 1 NPEHOCOM Harora 3a oMHaHcKujcke
WHCTPYMEHTE UK U3BPLUEHEM TPaHCcaKuunja PUHAHCUCKUM MHCTPYMEHTUMA;”.

YnaH 2.
Y unaHy 73. ponaje ce ctaB 7, Koju rnacu:
,OOpenbe oor nornaerba (4n. 73 - 94.) npumersyjy ce 1 Ha:

1) cnot yroBope 3a poby, uvju nNpeameT HWUCY MPOAYKTW TproBaka Ha
OpraHM30BaHOM TPXULLTY eNEeKTPUYHE eHepruje, NPMPOAHOr raca, HadTe 1 AepvBata
HadhTe kaga TpaHcakuuja, Hanor uny noctynak uma, unv he BepoBaTHO MMaTu, unu
j€ yYnHseH Yy Hamepu da yTuye Ha LeHy Unv BpeaHoCT (OUHAHCK|CKOT MHCTPYMEHTA;

2) v3BedeHe yroBope Wnu u3BedeHe WHCTPYMEHTEe 3a NPeHOC KpeauTHOr
pu3anka, KoA KOjUX 3aKkibyderwe TpaHCaKkuuje, WUCNOoCTaBrbawe Hanora, Aasakbe
noHyae wunu gpyru nocTynuu MMajy unum je BepoBaTHO Aa he umaTtu ytuuaj Ha ueHy
NN BpeaHOCT CnoT yroBopa 3a poby, y cny4yajy Kafa Ta LeHa 3aBucu o Bpe4HOCTU
OMHaHCKjCKOT NHCTPYMEHTA;

3) nocTynke Koju wumajy unu je BepoBaTHO ga he umatu yTuuaj Ha
pedepeHTHe BpeaHocTn.”

Ynan 3.
Y ynaHy 75. ctaB 5. Mera ce 1 rnacu:

LMMHdopmauuje n3 ctaea 1. oBor unaHa cy nHgopmaumje o TadHo ogpeheHum
YMH-EHMLIAMA aKo Ce HbMMa yKasdyje Ha HM3 OKOSTHOCTWU Koje MOCTOoje UM 3a Koje ce
pasymMHO MOXe ovekmBatTu ga he nocrtojatn, nnu Ha gorahaj koju ce Aoroamo unu ce
pa3yMHO MOXe oyekvBaTu ga he ce goroauTtun, kaga Cy AOBOSBHO cneumdudHe aa
omoryhe 3akrbyymBake O Moryhem yTuuajy Tor HM3a OKONMHOCTW unn gorahaja Ha
ueHe MHaAHCUCKMX  WHCTpyMeHaTa, noBe3aHor wu3BegeHor  puHaHcmjcKor
WHCTPYMEHTA U NoBe3aHnX CNoT yroBopa 3a poby.”

YnaH 4.

Mocne unaHa 78. gopaje ce unaH 78a, Koju rnacu:

SUnaH 78a

Cama unktbeHunua aa npaBHO nuvue noceayje unn je noceaoBarno MHcajaepcke
WHdopMaumvje He nogpasymeBa Ja je TO nuvue KOPUCTUIIO Te WHopmauuje y
TproBaky, OAHOCHO [a je Tprosaro Ha OCHOBY MHCajaepCcKnx nHdopmMaumja, YKONmko
je TO mMpaBHO Nnuue yBeno, CNpPoBOAMIMO WU oAdpXaBano MpUMepeHe U OenoTBOpHEe
YHyTpalLHe MexaHn3Me 1 NOCTYMKe Kojuma ce crnpedasa 3noynotpeba nHcajaepckmx
nHdopmaumja.

YHyTpalwmwn MexaHusMuM M NocTynuu Kojuma ce cnpeyasa 3noynotpeba
WHCajoepckMx MHgopmaLMja cy TakBu fa ce HUMa ocurypasa fa HujeQHO (PU3NYKO



nvue Koje je y ume npaBHOr Nuua OOHENO OASyKYy O CTuuawy unm oTyhewy
dMHaHCKH|CKMX MHCTPYMEeHaTa Ha Koje ce ogHoce WHdopmauuvje, HATU Buno koje
Apyro uanyko nuue Koje je MOrmno yTuuatM Ha Ty OANYKY, Huje nocenosaro
WHcajoepcke UHdopMaumje, OOHOCHO Ja Huje NoacTakno, Aano NpPenopyky Unn Ha
APYMM HauvH yTuuano Ha (pu3MYKo nuue Koje je y MMe npasBHor nvua oanyymno o
cTMuamy unu oTyhewy (UHAHCKUCKUX MHCTPYMeHaTa Ha Koje ce Te WHdopmaumje
ogHoce.”

YnaH 5.

Y unaHy 79. ctaB 4. 3aneTa u peuyu: ,TOKOM ofroBapajyher BpemeHa,” 6puLuy
ce, a nocne peuun: ,0b6jaBrbyje” goadajy ce peun: M Oa YYMHU UCTe LOCTYMNHUM
HajMak€e NeT rogmHa o gaHa objaBrbuBama’.

YnaH 6.

Y unaHy 83. ctaB 3. nocne peuu: ,NMpegMeTHOM CNUCKY” foAajy ce 3aneTa u
peun: ,0aTym W BpeMe kKaja je TO nuue CTeKno MnpuUCTyn WHCajaepCckum
nHdopmaumjama”.

YnaH 7.
Y unaHy 84. ctas 5. nocne Tadke 7) gogajy ce tad. 7a) u 70), Koje rnace:

,7a) 3anarake unm nosajMrbuBame PUHAHCU]CKNX MHCTPYMEHAaTa o4 cTpaHe
unu y nme nuua koje obaerba Ay>KHOCTU PyKOBOAMOLIA MMM NnLa NOBE3aHOr ca TUM
nuueMm, Kako je HaBegeHo Yy CT. 1. n 2. oBOr unaHa;

70) TpaHcakuuje koje Ccy u3BpLwMna fMua Koja y OKBMPY CBOr rnocna
Jorosapajy unv usspllaBajy TpaHcakumje UnNu HeKo Apyro nuue y Mme nuua koje
obaBrba Oy)XKHOCTU pyKOBOAMOLIA UK NULA KOje je MoBe3aHo ca TUM JIMLEM, Kako je
HaBegeHo y cT. 1. m 2. oBOr unaHa, ykibyyyjyhu cnyyajeBe Kaga ce KOPUCTU
OWCKPEeLMOoHO npago;”.

YnaH 8.

Mocne unaHa 84. gopajy ce Hasmeu un. 84a n 846 n un. 84a n 846, koju
rnace:

.llepnog 3abpaHe Tproeara 3a fmue Koje obaBrba A4yXHOCTH
pykoBoauoua

YnaH 84a

Jlnuy koje obaerba Oy>XHOCTU pyKOBOAMOLA KOoA M3gaBaola 3abpareHo je aa
BPLUKM TpaHCaKLMje 3a CONCTBEHM padyH unun 3a padyH Tpeher nuua, HenocpeaHo nnu
nocpegHo, y Be3n ca BMACHUYKUM UMW OYXHUYKUM XapTujama oA BPeaHOCTUM Tor
nsgasaoua, Unv gpyrum MHaHCKjCKMM MHCTPYMEHTMMA KOju Cy Ca HMMa NoBe3aHw,
TokoMm nepuoga og 30 gaHa npe o6jaBe roguLH-er, NONyroguHber UM KBapTanHor
dMHaHcuMjckor u3BellTaja Koje je msgaeanauy y obaBe3n ga o6GjaBu y ckragy ca
ogpenbama un. 50, 52. n 53. oBor 3akoHa.

W3paBanay Moxe gaTu nucaHy carnacHocT nvuy Koje obaBrba OyXHOCT
pykoBoauoua KoA usgasaoua Aa Tpryje 3a CONCTBEHW payvyH unu 3a padvyH Tpeher
nvua TOKOM nepuofa 3abpaHe TproBahwa ako MOCTOje BaHpeOHe OKOITHOCTU Koje
3axTeBajy XWMTHY npoAajy akuuja unu 360r 3Hayaja npeameTHOr TproBakwa 3a
TpaHcakumje y Be3n ca nporpaMoM OTKyna akuuja of, CTpaHe 3arnocrieHux u vy
CNUYHNM Crny4yajeBuma.



Komucuja 6nwke nponucyje OKONMHOCTM Y Kojuma u3gasanau, Moxe ogooputu
TproBake TOKOM nepuoga 3abpaHe TproBawa, YKibydyjyhu OKONMHOCTU Koje 6w ce
cmaTtpane BaHpedHUMM W BpCTe TpaHcakuuja koje 6w onpasgane ogobpene 3a
Tproeaw-e.

NcTpaxusara TpxkuwTa

YnaH 846

NcTpaxmBare TpxxuwTa obyxBaTa caonwTaBake MHGoOpMaLmja jeaHOM nnm
BMLLUE MOTEHUMjanHMX MHBECTUTOPA Npe TpaHcakuuje, kKako 61 ce NpoLeHMo MHTepec
noTeHuunjanHnx MHBecTUTOopa 3a Moryhy TpaHcakuujy M HeHe yCrnoBe, Kao LWTO je
noTeHuunjanHn obum nnu LeHa, o cTpaHe:

1) wmsgaBaoua;

2) npopaBua (UHAHCUJCKOT MHCTPYMEHTa Ha CEKyHOAPHOM TPXUWTY Y
TONMWKO] KOMIMYMHM WNU BPEAHOCTU [a Ce TpaHcakuuja pasnukyje o4 penoBHOr
TproBawa W yKIbydyje HauvH Npojaaje Koju ce 3acHMBa Ha NPETXOAHO] MPOLEHU
WHTepeca of CTpaHe NoTeHUMjanHor MHBECTUTOPA;

3) Tpeher nuua koje genyje y MMe unu 3a padyH nvua m3 1ad. 1) u 2) osor
cTaga.

UcTpaxumBare TpxuLWTa Takohe npeacrasiba U objaBrbmMBak-e MHCAj4EPCKNX
WHpopMaumja nNMuMMa Koja MMajy nNpaBo Ha Te XapTuje O4 BPedHOCTW Of CTpaHe
nuua Koja HamepaBajy Aa Aajy MoHydy 3a npeysvMmare akuuja unu cnposeny
cnajare OpyLUTaBa, YKOMMKO Cy KyMynaTMBHO UCNyHeHN cneaehu ycrnosu:

1) pa cy uHdopmaumje notpebHe kako ©m omoryhune nuumma koja umajy
npaBo Ha Te xapTuje o4 BPeAHOCTW Ada oAslyde O TOMe jecy nv cnpemHa Aa noHyne
CBOje xapTuje o4 BpeaHOCTU Ha nNpoaajy;

2) pa je 3a ognyky O MOHyAM 3a Mpey3vMare WU crnajake gpywTasa y
pa3ymMHoj Mepu noTpebHa Hamepa nuua ga npoaajy CBoje xapTuje o4 BpeaHOCTH.

YUyeCcHMK Ha TpXAWTY Koju BpwKu objaBrbMBake npe cnpoBohera
UCTpaxueamwa TpXuTa NocebHo ysuma y ob63mp xohe nu uctpaxusamwe TpXKULITA
yKibyuntn objaBrbMBakbe WMHCajoepckux WHdopmauuwja, u1 0 TOMe cacTaB/ba W
axypupa nucaHy eBMaeHUMjy Kojy Ha 3axTeB gocTtasrba Komucnjum.

OBa ob6GaBe3a npuMewyje Cce Ha cBako objaBrbMBake WHdOpMaUmja
HenpeKMgHO TOKOM UCTPaXmBaka TPXULLTA.

O6jaBrbuBame MHCajoepckux MHopMaumja KoO4 UCTpaXnBaka TpXKUTa He
npegcrtaBrba 3n0ynoTpedy TPXULITA, YKONIMKO YYECHUK Ha TPXWULITY KOjU BpLUK
objaBrbmBake MHCajaepCKuX MHopMaumja npe objaBrbmBamsa:

1) npubaBun NpucTaHak nvua Koje je y4ecTBOBasio y UCTpaXuBaky TPXULITA
3a NpuMar€e NHcajaepcknx MHopmaumja;

2) obaBecTu nuue Koje je y4eCTBOBaro y UCTPaKuBary TpXXuWTa da My je
3abparbeHo ga ynoTpebu Te uHdopmaumje, UM nokywa ga ux ynotpedu, Tako ga
CTekHe nnun otyhn uHaAHCUjCKN MHCTPYMEHT Ha Koju ce Te nHdopmaumje ogHoce, 3a
COMCTBEHN padyH nnu 3a padyH Tpeher nuua, NocpeaHo U HENOCPEHO;

3) obasecTu nuue Koje je y4eCTBOBasio y UCTpaXKuBaky TPXULITA Aa MY je
3abpareHo ga Te uHgopmaumje ynotpebu, nnm nokywa ga mx ynotpebwm tako ga
noBy4e U U3MeHW Hamnor Koju je Beh ucnocTaerbeH U y Be3n je ca (oMHaHCUjCKUM
WHCTPYMEHTOM Ha KOju ce Te MHopmaumje ogHoce;



4) obaBecTu nuvuUe Koje je y4eCTBOBaro Yy WUCTpaxuBawy TpXuwTa ga je
AYXXHO Aa vyBa AobuvjeHe nHpopMaLmje Kao noBeprbuBe.

Y4YecHUK Ha TpXMLWTY Koju Bpwmn objaBrbMBame MHOpMaumja cactasiba U
BOOW eBMAEHLUMjy CBUX MH(pOpMaLmja Koje cy AaaTe nuumMma Koja cy ydectBoBana y
UCTpaXxuBawy TPXULWITE, WAEHTUTET MOTeHumjarnHuX WHBECTUTOpa Kojuma cy
nHdpopmaumje objaBrbeHe, kKao MU MNpaBHUMX U U3MYKMX NULA Koja denyjy y ume
noTeHumjanHMX MHBECTUTOPA 1 AaTyM 1 Bpeme CBakor objaBrouBatba.

Kapa nHdopmaumje o6jaBrbeHe TOKOM UCTpauBaka TPXWULLTA NpecTaHy Aa
Oyay nHcajoepcke MHopMmaumje y ckrnagy ca npoLEeHOM YYEeCHUKa Ha TPXKULLTY KOju
BpLM 06jaBrbuBare, Taj y4eCHUK WTO je npe moryhe o Tome obaBelwwTaBa nuua u3
cTaBa 6. OBOr YnaHa, a eBnaeHuujy o Tome goctaesriba Komucuju.

HesaBucHO of oppepaba oBor 4naHa, nuvue Koje je y4vecTtBoBano y
UcCTpaxmBarwy TPXKMWITA CamMoO npouewyje [[a §num nocenyje WHcajoepcke
nHdopmMaumje, Kao 1 kaga npecTaje ga ux nocenyje.

Y4YyeCHUK Ha TpPXWULWITY Koju Bplun objaBrbuBame YyBa eBWAEHUM)Yy U3 OBOr
ynaHa y nepuogy oA HajMawe neT roguHa.

Bnnxe ycnose u HauiH UCTpaxmBama TpXWUWTa U BOhewa eBunaeHuuvja y
cmucny oBor YnaHa, nponucyje Komucunja.”

YnaH 9.

Y unaHny 85. ctaB 1. Tayka 1) nogray. (1) n (2) nocne peun: ,PUHAHCUjCKMX
WMHCTpyMeHaTa” goaajy ce pevu: ,unu noBesaHor CnoT yroBopa 3a poby”.

Y Taukm 3) Tayka Ha Kpajy 3ameryje ce Ta4KoM U 3aneToMm.
[opaje ce Tauka 4), kKoja rmacu:

»<4) TNpeHowewe naxHUX unm obmawyjyhmnx wnHdopmaumnja unuv pgaeamse
naXxkHUX nnn obmamyjyhnx OCHOBHMX NogaTaka y O4HOCY Ha pedyepeHTHY BpegHOCT
Kaga je nvue Koje je npeHeno nHdopmMaumjy unm gano OCHOBHW nogaTtak 3Hano unm
Tpebano ga 3Ha ga cy OHM NaxHu unmn obmaryjyhu, unu 6uno Koju gpyrm nocTtynak
KOjuM ce MaHunyrnuwe nspavyHaBaweM pedepeHTHe BpeaHOCTH.”

Y craBy 3. Tadka 2) peun: ,Nped 3aTBapake Tproeawa pagn gosohera
MHBECTUTOpPa Yy 3abnydy”’ 3amewyjy ce pednma: ,Ha MNOYeTKY WNU npeqg Kpaj
TproBaykor [faHa, koja uMma unm ©um morma umatm obmawyjyhn yTtuuaj Ha
WHBECTUTOPE KOjU [OOHOCE OAJZlyke Ha OCHOBY OOjaBIfbeHMX UeHa, YKibydyjyhu
noYeTHE NN LEHe Ha 3aTBapamy’.

YnaH 10.

Y unany 93. goaaje ce cras 10, koju rnacu:

~,KOMMCHnja MOXe Ja 3axTeBa Of cyauvje 3a NpeTxoaHW NMocTynak ga goHece
Harnor ga ce Komwucuju obe3bean goctaerbakbe nocTtojehmx 3anuca TenedoHCKUX
nosvBa, pasMeHe nojaTaka Koje nocefdyjy WHBECTUUMOHa ApywTBa, KpeauTHe
MHCTUTYUMje N Agpyra nvua Hag kojuma Komucuja BpLUM Hag3op M 3a Koja nocToje
OCHOBM CyMH-€ Aa Cy u3Bpwwuna nospege oapepaba oBor 3akoHa O 3abpaHu
3noynoTtpebe Ha TPXULWTY.”

YnaH 11.

Y unaHy 94. ctaB 4. Mehsa ce 1 rnacu:



~-KoMuncuja nHopmuLLEe jaBHOCT O U3pEeYEHUM HAO30PHMM Mepama Yy Be3n ca
Kpwerwem ogpenaba nornasrea VI — 3JIOYNOTPEBE HA TPXULLUTY oBor 3akoHa,
ogMax HakoH obaBeluTeHa nuua Ha Kojy ce oanyka o uspuuaky mepe ogHocu.”

Hopnajy ce cT. 5. 1 6, Koju rnace:

.Komucuja objaBrbyje nogatke o BPCTU M Npupoaun nospeda oapepaba osor
3aKkoHa, a Onmxe ycnoee y Be3an ca objaBrbmBakbeM TUX nogataka Komucuja
nponuncyje Noa3akoHCKUM aKTOM.

Opanyke objaBrbeHe y cknagy ca OBWM 4rnaHoMm Guhe JOCTynHe jaBHOCTU Ha
WHTEepHeT cTpaHuum Komucuje Hajmawe neT roguMHa of [AaHa HUXOBOr
objaBrbmBama.”

Ynan 12.
Y unaHy 122. nopaje ce ctaB 3, Koju rnacu:

,Oapenbe cT. 1. n 2. OBOr YnaHa He NpUMekyjy ce Ha usgasaoLe 13 YnaHa 2.
ctaB 1. Tadyka 38) nogTavka (3) OBOr 3akoHa, a uMje ce OYXHWYKE XapTuje of
BPEAHOCTM UCKIbYYYjy ca perynucaHor TpxuwTa, ogHocHo MTT y cknagy ca aktmma
opraHusatopa TpxuwTa.”

YnaH 13.
Y unaHy 275. nocne crtaea 4. gogaje ce HoBW cTaB 5, koju rnacu:

,YKOMUKO je cyDjekT Hagsopa (pu3nyko nuvue Koje je u3Bpuno nospeany
ogpenaba nornaerea VI — 3JIOYIMOTPEBE HA TPXULUTY, Komncuja he npunukom
ogMepaBatba HOBYaHe KasHe M3 cTaBa 4. OBOr ynaHa y3eTtu y o63vp u BpegHoCT
obaBrbeHe TpaHcakumje, BpegHOCT npubaBrbeHe WMOBMHCKE KOPUCTWU, BpPeaHOCT
n3makne Kopuctun unu nsberHytor rybuTtka Hactanor ycnen ytepheHux nospega, C
TMM [a MakCUManHUW W3HOC HOBYaHe KasHe He Moxe Outn Behu of Kopuctu
npubaerbLeHe 3110ynoTpedomM Ha TpXKULWTY.”

Hocagawmm cT. 5 - 11. nocTajy cT1. 6 - 12.

YnaH 14.

Y unaHy 281. cTtaB 2. peuu: 04 jeaHe 4o ocam rogmHa M HOBYaHOM Kas3HOM”
3amMetbyjy ce peunma: o4 Tpu 40 ocam rogmHa”.

Hopaje ce ctaB 3, koju rnacu:

»3a MoKyLlaj gena ua ctaea 1. oBor YnaHa kasHuhe ce.”

YnaH 15.
Y unany 282. nogaje ce cTaB 5, Koju rnacu:

»3a MoKyLaj gena ua ctaea 1. oBor 4naHa kasHuhe ce.”

YnaH 16.
Y unaHy 284. ctaB 1. goaaje ce Tauka 15), koja rnacu:

,15) He obaBewTaBa y Be3nM Ca WHCajAepCKOM WHEOPMaUMjoM, OAHOCHO
CynpoTHo ogpeabama yn. 79, 80, 81, 82. n 83. osor 3akoHa.”

YnaH 17.

Y unaHy 290. ctaB 1. Tayka 10) 6puwe ce.



YnaH 18.

Mocne unaHa 290. goaaje ce unaH 290a, koju rnacu:

LSUnaH 290a

HosyaHoM ka3HoM of 5.000 go 150.000 guMHapa kasHuhe ce 3a npekpLuaj
nvue mn3 ynaHa 84. ct. 1. 1 2. oBOr 3akoHa ako He obaBeluTaBa Ha Ha4YMH npeasuheH
oapenbama unaHa 84. oBor 3akoHa.”

YnaH 19.

MocTynum Koju cy 3anodyetn nped Komucmjom 3a xaptuje o BpeAHOCTU OO
JaHa cTynakba Ha cHary OBOr 3aKoHa OkoH4Yahe ce y cknagy ca ogpenbama 3akoHa o
TPXMWTY Kanutana (,Cnyx6enn rmacHuk PC”, 6p. 31/11 n 112/15).

YnaH 20.

Komucuja 3a xapTuje o BpegHOCTU je AyXHa Aa yCcKnagu CBoje akTe ca OBUM
3akoHOM Y poky oz 30 gaHa o4 AaHa HeroBor CTynakwa Ha cHary.

YnaH 21.

OBaj 3aKkoH CcTyma Ha CHary OCMOr fdaHa o pgaHa ob6jaBrbuBama Yy
,Cnyx6eHom rnacHuky Penybnuke Cpbuje”.



OBPA3JNIOXEWE

I. YCTABH/ OCHOB 3A [JOHOLWEHE 3AKOHA

YcTaBHM OCHOB 3a [OHOLLEHE OBOr 3aKOHa je cagpxaH y ogpegbama ynaHa
97. 1ay. 6. n 7. Yctaea Penybnuke Cpbuje, npema kojuma Penybnuka Cpbuja ypehyje
n obe3behyje, nopea OCTanor, jeQUHCTBEHO TPXULLTE, NMPaBHWU MONOXaj NPUBPEaHNX
cybjekata, cuctem obaBrbakba MNOjeAVHUX MNPUBPEOHUX W APYrUX [OenaTHOCTW,
GaHKapCcKkM U OEeBU3HU CUCTEM, CBOjUHCKE M obnurauuoHe ogHoce M 3awTUTy CBUX
obnuka cBojuHe.

Il. PA3NO3N 3A NOHOWEHE 3AKOHA U LUWBLEBU KOJW CE HWBUME
XEJIE OCTBAPUTU

3akoH o TpxuwTy kanutana (,Cnyx6enun rmacHuk PC”, 6poj 31/11) ctynuo je
Ha cHary 17. maja 2011. roguHe, a noveo ca npumeHom 17. HoBembBpa 2011. roguHe.
OBaj 3aKOH M3MeHEeH je U AonyweH 3aKOHOM O M3MeHama M gonyHama 3akoHa o
TpXKUWTY Kanutana (,Cnyx6enn rnacHuk PC”, 6poj 112/15) koju je cTynno Ha cHary
7. jaHyapa 2016. roguHe.

Y HaupTy M3BelUTaja ca CKpuMHMHra 3a normaerbe 9 - duHaHcujcke ycnyre,
HaBedeHo je ga je 3akoHogascTBO Penybnuke Cpbuje y Benukoj mepu ycknaheHo ca
Oupektnsom 2003/6/E3 n Oupektneom 2003/71/E3, anun je oueweHo ga 3akoH O
TPXULWTY Kanutana jow yBek Huje ycknaneH ca Adupektneom 2014/57/EY v Ypenbom
596/2014/EY o 3noynotpebama Ha TPXULLTY.

C Tum y Be3u, u3MeHe npenrioKeHe OBMM 3aKOHOM MpeacTaBrbajy
ycknahueawe ca HaBedeHOM MNpaBHOM perynatmeoMm EBponcke yHuje (y garbem
TekcTy: EY). Ycknahueare ca peneBaHTHUM gupektneama u Ypegdom UctoBpeMeHo
nogpasymeBa parbe YyHanpehewe egukacHOCTM gomaher TpXuwTta kanuTtana wu
npaBHe perynatusee npoTMB 3noynoTpeba Ha TPXULLITY.

. OBJAWLHEHE OCHOBHUX MHCTUTYTA

UnaHom 1. lNMpeanora 3akoHa Bple ce M3MEHe 4YnaHa 2. 3akoHa, U TO Ha
HauMH WTO ce y ctaBy 1. Tayka 1) oBor unaHa gogajy Hose nogtad. (11) n (12) osor
yfiaHa, Kao n Hoee Tau. 3a), 7a), 76), 7B), 22a), 37a), 376), 37B) n 46a), koje yBoae
HOBE MHCTUTYTEe. Tako ce yBoau nojam ,pobHM gepueatu’, Koju ce geduHULy Kao
n3BedeHn OUHAHCK|CKM MHCTPYMEHTM KOjU Ce ogHoce Ha poby, koju mopajy tutu
HaMUPEHN Y HOBLUY, WM MU3Y3€THO U3NYKN, YKONIMKO Ce Huma Tpryje Ha
perynucaHoMm TpXuUWTy, ogHocHo MTII; nojam ,KpeouTHM [epuBaT Ha OCHOBY
HacTaHKa cTaTyca HeucnyhwaBakwa obasesa” (eHrn. credit default swap) geduHuwe
Ce Kao BpCTa KpeauTHOr AepuBaTta KojuM ce npyxanay KpeautHe 3awtute obasesyje
Aa he KOPUCHUKY Te 3awTuTe U3MUpUTK rybutak y cnyyajy Hemsmumpena obaBesa
AY>XXHUKa WUNN HEKOr OpYror yroBOPEeHOr KpeauTHor gorafaja, 3a wrta My KOPUCHUK
KpeauTHe 3awTuTe nnaha ogroeapajyhy HakHagy; nojam ,pedepeHTHa BpegHoCT’
JeduvHME ce Kao CBaka CTona, MHOEKC unn Opojka OOCTynHa jaBHOCTU WK
objaBrbeHa Koja ce nepuoauyHoO MNM pegoBHO yTBphyje nmpuMeHoM dopmyne Ha
cnegehe BpegHOCTU MM Ha OCHOBY HsMX: BPEAHOCT jeQHe UIv BuLle BpCTa OCHOBHE
UMOBWMHE WNWN UEeHa, YyKIbyyyjyhm n npouerweHe uUeHe, CTBapHe WnvM npoueHeHe
KamaTHe cTone unu apyre Bpe4HOCTU UK aHkeTe u ¢ 063MpoM Ha Kojy ce yTBphyje
N3HOC KOju je MOTpebHO MNaTuTN 3a HeKn (PUHAHCUJCKN MHCTPYMEHT MM BPegHOCT
bUHaAHCHjCKOI WMHCTPYMEHTa; nojam ,poba” geduHuwe ce kao 6Guno koja poba
3aMeHIbMBe Npupoae Kojy je moryhe gocTtaBuTH, YKIbYYYjyhv MeTane u kuxose pyae
N nerype, NorbonNpvBpeaHe NPoOvM3BOAE W eHeprujy; nojam ,CnoT yroBop 3a poby”
AedurHue ce Kao yroBop 3a UCMOPYKy pobe KOjoM ce Tpryje Ha CnoT TPXWULITY, a



Koja ce ucnopy4yje omMax HakOH LUTO je U3BPLUEHO HaMWpeHe Yy HOBLY, U YroBOp O
ncnopyum pobom Koju Huje PMHAHCKJCKM MHCTPYMEHT, YKIby4dyjyh TEpMUHCKM YrOBOP
Koju ce Hamupyje hm3nykm; nojam ,,CNoT TPXKULITA” 03Ha4YaBa TpXuwTe pobe Ha kome
ce poba npofaje 3a HoBaL, M ogMax MCMOPYy4yje HAKOH LUTO je YyroBOp HaMupeH Yy
HOBLY M Apyra TpXuwiTa, Ha KojuMa ce He Tpryje (PMHAHCWUjCKUM WHCTPYMEHTUMA;
,MECTO TproBawa” je cBako perynucaHo TpxuwTte, MTI unn OTL,; ,ctabununsaumja’
je KyrnoBMHa unM MOHyga 3a KynoBUHY XapTuja O BpegHOCTM WU TpaHcakumja
€KBUBANEHTHUM MOBE3aHNUM WMHCTPYMEHTUMAa KOjy CNPOBOAWN KpeauTHa WHCTUTYyumja
WUNN MHBECTULMOHO APYLUTBO Yy KOHTEKCTY 3HayajHe AucTpubyumje TUX xapTuja o
BPEeOHOCTM MUCKIbYYMBO 3a noTpebe oapxaBara TPXULLHE LUeHe TUX XapTuja o
BpeOHOCTM TOKOM yHanpen opgpefheHor nepuoga 360r mputucka Ha npopajy Tux
XapTvja of BpegHOCTW; nojaMm ,nporpaMm oTKyna® geduHULe ce Kao TproBawe
COMCTBEHNM akuujama jaBHOI akuMoHapCKOr ApylTBa Koje ucnyhwasa Yycnose 3a
CTUUake COMCTBEHMX akumja nponucaHe 3akoHOM Kojum ce ypehyje nocrnosawe
npuBpeaHNX ApyLUTaBa, y Cnyyajy kaga ce ctuuame BpLUM Ha perysimcaHom TPXKULITY
unun MTT1, a He nyTem nNoHyde 3a OTKYN CBUM akumoHapuma; rnojMom ,Jimue Koje
npodecrMoHanHo gorosapa Mnu usspluaBa TpaHcakuuvje” o3HayaBa ce nuue Koje ce
npodgpecoHanHo 6GaBuM nMpumMakeM W MNPEHOCOM Hanora 3a (PuHaHcujcke
WHCTPYMEHTE UMK U3BPLUEHEM TpaHcakumja (PMHaHCUjCKUM MHCTPYMEHTUMA.

UnaHom 2. 0BOr 3akoHa npoluupyje ce npumeHa ogpenaba 3akoHa Koje ce
ofHOCe Ha crnpevaBare 3noynorpeba Ha TPXULITY U Ha CroT yroBope 3a poby uunju
npegMeT HUCY MPOAYKTM TproBawa Ha OPraHM3OBaHOM TPXULLTY €ENeKTPUYHE
eHepruvje, NPUPOAHOr raca, HadTe 1 gepueata HadTe, Kaga TpaHcakumja, Hanor unu
nocTtynak nma, unu he BepoBaTHO UMaTU, UMK je YUNHEH Y HAMEPU Ja yTUYE Ha LIEHY
Unu BpeaHOCT (OUHAHCKJCKOT WHCTPYMEHTa, Kao M Ha BpcTe (UHAHCUJCKUX
WHCTpyMeHaTa, YyKrbyyyjyhn ussegeHe yroBope WNu u3BedeHe WHCTPYMeHTe 3a
npeHoc KpeauTHOr pu3nka, Kaga TpaHcakumja, Harnor, NoHyaa unuv noctynak uma unm
he BepoBaTHO MMaTW yTULAj Ha LEHY UnNn BpeaHOCT CroT yrosopa 3a poby kaga ueHa
UNn BPeaHOCT 3aBUCU Of LUEeHe Ui BpeQHOCTU TUX (PMHAHCUCKMX MHCTpyMeHaTa, a
nopea Tora U Ha NOCTYyMKe Y Be3n C pedpepeHTHUM BpeaHOCTMMA.

Un. 3 - 5. lNpegnora 3akoHa ypehyje ce nuTake MHCajOepCKOr TproBama.
M3ameHama cTaBa 5. unaHa 75. 3akoHa 6nvxe ce objalHaBa nojaM MHCajoepCKMX
nHdopmaumja, Kao MHpopMaunje 0 Ta4yHO ofpeheHnM Ynh-eHuLamMa ako ce hsuma
yKaayje Ha HM3 OKOSHOCTU KOoje MOCTOje UK 3a Koje ce pa3yMHO MOXe oyekmBaTu aa
he nocTtojatn, nnu Ha gorahaj Koju ce AOroano UM ce pasyMHO MOXe OdeKkmBaTh da
he ce pgoroguTn, Kaga cy AOBOSBHO cneundunyHe ga omoryhe 3akrbyydmBake O
Moryhem yTuuajy TOr HmM3a OKOSIHOCTM unn porahaja Ha UuUeHe (UHAHCKJCKNX
WMHCTpPyMeHaTa Wnu noBe3aHor nssedeHor (PMHaHCUjCKOr WMHCTPYMEHTa, MOoBe3aHuX
CMoT yroeopa 3a poby.

[opaje ce ynaH 78a kojuM ce nNponucyjy ycroBu 3a cUTyauujy Kaga ce He
cMatpa da je npaBHO nuue Koje nocedyje unuM je nocenoBano WHcajoepcke
nHdopmaumje, Te MHpopmMaunje KOpUCTUIIO M da je cTora TproBasio Ha OCHOBY
MHCajaepcknx nHopmaumja, n To Kaga kaj je To NpaBHO NuuUe yBeno CrpoBoOANNO U
ogp)xaarno npuMmepeHe M OenoTBOPHE YHyTpallke MexaHu3mMe W NOCTYMNKe Kojuma
ce ocurypasa fa HuWjegHO (PU3NYKO NMue Koje je Yy HeroBo MMe OOHEero OAslyKy o
cTuuawy unn otyhewy (UHAHCUM|CKUX WHCTPYMEHaTa Ha Koje ce opgHoce
nHpopmaumje, HU 6GMNO Koje Apyro PM3MYKO NUUE Koje je MOrMo yTuuaTh Ha Ty
OONYKY HWje nocegoBano WHcajaepcke WHdopmauuje, U Huje noAacTakno, Agano
NpenopyKky UM Ha OPYyrn HayuH yTMuano Ha (pu3nvko nuue Koje je y uMme npaBHor
nuua oany4nno o ctuuaky unu otyherwy dUHaAHCUjCKMX MHCTPYMeHaTa Ha Koje ce Te
nHdopmaumje ogHoce. lNMpeunsmpa ce poK y KOMe je usgasanau, oyXaH a Ha CBOjoj
WHTEpPHET CTpaHuuu Opxun objaBrbeHe WHcajaepcke WHopmauunje, y Tpajaky of
HajMahe NeT roguHa oA AaHa o6jaBrbMBamb-a.

UnaHom 6. Mpeanora 3akoHa Mewa ce ynaH 83. ctaB 3. 3akoHa Tako LTO ce
nocne peun: ,ApeoMeTHOM CnUCKY” Aofdajy peuu: ,[JaTyMm U Bpeme Kaja je To nuue
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CTEKMNO NPUCTYN WHCajoepckuM UHQopmauunjama”, a y octanom Aeny uynaH ocTaje
HernpoMereH. OBO je BaXaH eneMeHT, Ha OCHOBY KOora ce MOXe MpoLueHUTU a nu je
TO nuue, y cnyyvajy Ada je Tproeano MoOrflo pAa 3noynotpebu wuHcajoepcke
UHdopmaumje.

UnaHowm 7. MNpennora 3akoHa ce Aonykwasa U Mewsa YnaH 84. ctaB 5. 3akoHa
Tako LWTO ce goAajy Tad. 7a) u 76) kojuma je nponucaHo ga obasellTene, Koje nuue
Koje obaBrba AyXHOCTM pykoBoguoua AdocTtaBrba Komucuju, cagpxu v poaaTtHe
nogaTke O 3anarakby UnM nosajMrbMBaky PUHAHCUJCKUX WMHCTPYMeHaTa of CTpaHe
unu y ume nuua koje obaerba AyXHOCTM pyKoBOAMOLA MM fvua NoBe3aHor ca TUM
nuueMm, Kao W TpaHCakumje Koje Cy u3BpluMna nuvua Koja y OKBUPY CBOr nocna
AoroBapajy unu u3spluaBajy TpaHcakuuje Unu HeKo ApYyro nuue y uMme nuiue Koja
obaBrba [OyXHOCTM pykOBOOMOLA WM NuLa Koje je noBe3aHO C TUM JNULEM,
yKibydyjyhu cnyyajeBe Kaga ce KOpUCTU AMCKPELUMOHO MpaBo, Kao BaxHe 3a
cnyx6eHn pernctap nponncaHux nHgopmaumja.

UnaHom 8. lNpegnora 3akoHa npeasuhajy ce HoBu 4n. 84a n 846. YnaHom
84a nponucyje ce nepuog 3abpaHe TproBakwa 3a Nuue koje obaBrba OYXHOCTU
pykosoguoua y nepuogy og 30 gaHa, npe objaBe roauwkser, NoNyroavber unv
KBapTanHor uHaHCKjCKOr M3BellTaja Koje je uagaBanay y obaBesu ga objasu y
cknagy ca ogpenbama yn. 50, 52. n 53. osor 3akoHa. Mehytum, npeasuha ce n ga
nsgaeanay, Moxe JonycTUTM nuuy Koje obaBrba [AYXHOCT pykoBoguoua Kopg
nsgasaoua aa Tpryje 3a ConcTBEHN payyH unu 3a padyH Tpeher nuua Tokom nepuoga
3abpaHe Tproeara ako MOCTOje BaHpeOHE OKOSTHOCTU KOje 3axTeBajy XMTHY npodajy
akumja mnm 300r 3Hayaja nNpegMeTHOr TproeBakwa 3a TpaHcakuuje Yy CKrony unu
noesesaHe C NMaHoOM OTKyna akuuja of cTpaHe 3anocneHux n crn4yHo. OKonHocTn y
KojuMa msgaBanay, Moxe ogobpuTn TproBakwe TOKOM nepuoga 3abpaHe TproBahsa,
yKIiby4yjyhin okomnHocTu Koje 6u ce cmaTpane BaHpeOHUM M BPCTE TpaHcakumja koje
on onpasgane opobpewe 3a Tproeawe, nponucyje Komwucuja. YnaHom 846
Mpennora 3akoHa yBOAM Ce UCTpaXuBahe TpXuWTa Koje obyxBaTa caornwitaBahe
MHCajaepcknx umHopmaumja jeqHoOM Wnu BuULLe MOTeHUMjanHUX WHBECTUTOpA npe
TpaHcakumje, kKako 6u ce NPOLEHNO MHTepeC NOTEHLUMjaNnHNUX MHBECTUTOPA 3a Moryhy
TpaHcaKunjy n HeHe ycrose.

Y unaHy 9. lNpepgnora 3akoHa npegsufieHe cy M3aMeHe uynaHa 85. 3akoHa
KojuMa ce npolumpyje npumeHa ogpegaba o MaHMnynaumnjama Ha TPXKULLTY, TaKo LITO
ce y nograd. (1) n (2) nocne peu: ,prHAHCN]CKMX MHCTPYMEHaTa” 4OAajy Ce peyn: m
noBe3aHor cnoT yroeopa 3a poly”; y Tauku 3) Tayka Ha Kpajy 3amemyje ce TauykoM 1
3aneTtoMm M gogaje ce Tadka 4) KOjOM ce MNponucyje M MNPEHOLWEHEe FNaXHUX UMK
obmaryjyhnx umHdopmaumja nnu gaeakse nNaxHMX wunum obmarbyjyhnx OCHOBHMX
nogataka y OAHOCY Ha pedepeHTHY BPedHOCT Kaja je nuue Koje je NpeHeno
NMHopMaumjy nnn aano OCHOBHW nogaTak 3Hano unu Tpebano fa 3Ha da Cy OHU
naxHu unm obmawyjyhn, nnn 6uno koju gpyrm nocTynak KojuM ce MaHunynuiie
nspavyHaBakeM pedepeHTHe BpegHoCTU. Takohe, mewa ce cTtaB 3. Tadka 2), Tako
WTo ce Gpulie TEKCT u3a peyun: ,MHCTpymMeHaTta” U godaje TeKCT: ,Ha MOYETKY Wnun
npen Kpaj TproBadkor gaHa, koja uMma unm 6u morna mmatm obmamyjyhu ytuuaj Ha
WHBECTUTOPE KOjMU [OOHOCE OANyKe Ha OCHOBY 00jaBrbeHMX UeHa, Ykbydyjyhin
NMOYEeTHE UIM LIEHE Ha 3aTBapamy.”.

UnaHom 10. MNpegniora 3akoHa Mewa ce YnaH 93. 3akoHa Tako WTo ce gogaje
ctas 10. kojum ce omoryhaBa pa Komucuja 3axteBa of cyauje 3a NPETXOOHU
nocTynak ga goHece Hamnor ga ce Komwucuju obesbegm poctaBrbarbe nocTtojehmx
3anuca TenegoOHCKMX MO3MBa, pasMeHe rofaTtaka Koje nocefyjy MHBECTUMUMOHA
OpyLwTBa, KpeaMTHE UHCTUTYLMje 1 Apyra nuua Hag kojuma Komucuja BpLuv Haasop m
3a KOja MoCcToje OCHOBM CyMH-€ Aa Cy u3BpLuuna nospede oapendbu OBOr 3akoHa O
3abpaHu 3noynoTpebe Ha TPXKULLITY.

UnaHom 11. lNpegnora 3akoHa Mewa ce unaH 94. 3akoHa Tako LTO ce
noctojehn ctas 4. Merwa 1 foaajy Hoeu CT. 5. 1 6, Kojuma ce npeasuha ga Komucuja
WMH(OpMMLLE jAaBHOCT O M3PEYEHMM HAA30PHUM MepamMa Yy Be3n Ca KpLUEHEM
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oapenaba nornaerba VI - 3JIOYMNOTPEBE HA TPXWLUTY oBor 3akoHa, oamax
HakoH obaBellTera nvua Ha Koje ce oaflyka O m3puuawy mepe ogHocu. Komucuja
objaBrbyje nogaTke 0 BPCTM U NpMpoaun noBpeaa ogpendun 3akoHa, a bnvxe ycrnose y
Be3an ca objaBrbuBatbeM Komucuja nponucyje noas3akoHCKMM aktom. Opnyke
objaBrbeHe y cknagy ca OBUM 4naHoMm Owuhe [ocTynHe jaBHOCTM Ha WHTEpPHET
cTpaHuumn Komucuje Hajmare neT rogmHa o AaHa HUxoBor objaBrbuBatba.

UnaHom 12. lMpeanora 3akoHa Mewsa ce 4YnaH 122. 3akoHa Tako WTO ce
Aofaje HOBKM cTaB 3. KOjUM Ce nponucyje aa ce ogpenbe oOBOr YnaHa He NpuMemsyjy
Ha nsgaBaoue u3 ynaHa 2. ctas 1. Tadka 38) noatadka (3) 3akoHa, a ga ce wbuxose
OYXXHWYKE XapTuje o4 BPeLHOCTM WUCKIby4yjy ca perynmncaHor TpXxuwTta, OLHOCHO
MTT1 y cknagy ca akTuma opraHusaTtopa TpXuwTa.

UnaHom 13. MNpeanora 3akoHa BpLle ce uameHe ynaHa 275. 3akoHa 1 gogaje
HOBW CTaB 5. KOjUM ce nponucyje Aa YKOnuKo je cyBjekT Hagsopa u3nyko nuue Koje
je n3Bpwwuno noepeny ogpenaba nornaerba VI - 3MIOYIMOTPEBE HA TPXXULITY,
Komucuja he, npunvkoMm ogmepaBara HOBYaHe KasHe, y3eTu y o63up n BpegHOCT
obaBrbeHe TpaHcakuuje, BpeaHOCT npubaBrbeHe WMMOBMHCKE KOPUCTU, BPEAHOCT
n3makne kopuctn unm usdberHytor rybuTtka HacTtanor ycnen ytepheHux nospega, C
TMM Ja MakCMMarnHuM W3HOC HOBYaHe KasHe He Moxe 6utn Behu og Kopuctm
npunbaBrbeHe 3noynoTpebom Ha TPXKMLUTY.

UnaHom 14. lNpeanora 3akoHa y okeupy nornaerba XIV KasHeHe ogpenbe,
Opervak 1. KpuBnyHa gena mewa ce u gonywyje ynaH 281. 3akoHa - 3abpaHa
MaHunynaumje Ha TPXWULLTY, TaKo LITO Ce y cTaBy 2. Mehwa 3anpeheHa kasHa Te ce
nponucyje kasHa 3aTtBopa O4 TpW A0 Ocam roavHa, a Takohe ce gofaje HOBM CTaB
KojuM ce nponucyje na he ce kasHMTK 1 3a NOKYLLa;.

UnaHom 15. MNpepnora 3akoHa [f[ofaje ce HoBu CTaB y YnaHy 282. 3akoHa -
Kopuwhere 1 oTKkpmBare 1 NpenopyynBame NHCajaepcknx nHdopmaumja, Tako LWTo
Cce y HOBOM cTaBy nponucyje aa he ce kasHMTM 3a MOKyLwwaj gena ns ctaesa 1. osor
ynaHa.

UnaHom 16. MNpegnora 3akoHa gonywyje ce ynaH 284. ctas 1. 3akoHa, Tako
WTO ce gogjaje Tadyka 15) koja npegsuha NpmBpegHU NpPecTyn 3a usgasaoua, jaBHO
OpYyWTBO M NoOHyhaya, OOAHOCHO JofJaje HOBa Tayka KOjOM ce perynuiie cuTyauuja
ako Heko of HabpojaHux nuua He obasewTaBa Yy Be3nM ca WHCAjAepPCKOM
MHdopMaumMjoM, OOHOCHO CynpoTHO ogpenbama un. 79, 80, 81, 82. u 83. osor
3aKoHa.

UnaHom 17. [peanora 3akoHa Opuwe ce Tadka 10) y unaHy 290. ctas 1.
3akoHa.

UnaHom 18. lNpegnora 3akoHa gopaje ce unaH 290a kojum je npegsuheH
npekpLuaj 3a nuue 13 unaHa 84. ct.1. 1 2. 0BOr 3aKoHa koje He obaBeLLTaBa Ha Ha4MH
npegeuheH ogpeabama unaHa 84. oBor 3akoHa.

Y unany 19. lNMpepnora 3akoHa nponucyje ce aa he ce NocTynuu Koju cy Ao
JaHa CcTynakwa Ha cHary OBOI 3aKoHa 3anodetu npeg Komucujom 3a xapTtuje of
BPEOHOCTM OKOHYaTWM Yy cknagy ca ogpeabama 3akoHa O TpXUWTY Kanutana
(,Cnyx06eHun macHuk PC”, 6p. 31/11 n 112/15).

Y unaHy 20. lNpegnora 3akoHa nponucaHo je ga je Komucuja 3a xaptunje og
BPeOHOCTK Oy)XHa da yCKnagu CBOje akTe ca OBMM 3aKOHOM Y poky of 30 gaHa of
AaHa CTynaka Ha CHary OBOr 3aKoHa.

UnaHom 21. lNMpeanora 3akoHa ogpeheHo je Aa oBaj 3aKOH CTyna Ha cHary
OCMOr AaHa of AaHa objaBrbmBama y ,CnyxbeHom rnacHuky Penybnuke Cpbuje”.

V. PIHAHCUJCKA CPEACTBA NOTPEBHA 3A CINMPOBOHEHE 3AKOHA

3a cnpoBohene OBOr 3akoHa HUCy notpebHa cpeacTea y Oyuety Penybnvke
Cpbuije.
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V. PA3NI031 3A JOHOLWEHE 3AKOHA MO XUTHOM MOCTYTIKY

Y cknagy ca unaHom 167. MNocnoBHuka HapogHe ckynwTtuHe (,Cnyx6eHu
rnacHuk PC”, 6poj 20/12-npeunwheH TEKCT) npegnaxe ce AOHOLEeH-e OBOr 3aKoHa
MO XMTHOM MOCTYrKy, ¢ 063MpOM Aa je aHanu3om cTawa y npakcu npumeheHo aa
noctoje npenpeke y pagy Komucuje 3a xapTuje of BpedHOCTW, Kao perynaTtopa
TPXULLTA M YYECHMKA Ha TPXULLTY, Koje je XUTHO noTpebHo npesasuhun. [oHollene
OBOl 3aKOHa MO XWUTHOM MOCTYrnKy AonpuHehe yHanpehewy 3akoHCKe perynatmse
Koja ce OAHOCK Ha 3aWwTUTy MHBECTUTOPA, NOCPEACTBOM yHanpeherwa mexaHnsama
3a crnpevaBarba 3noynotpeba Ha TPXULWTY M CaHKUMOHWUCamwe TUX 3rnoynoTpeba, a
CBe paan eduKacHujer ocTBapvBawa OCHOBHMX LUMIbeBa 3akoHa - 3awTtuTe
WHBECTUTOpPA, yHanpehewa nepdopmMaHc TpXULWTA Kanutana, kao u obesdehena
npasegHor, epmMkacHOr U TpaHCMapeHTHOr TPXULITa KanuTtana, yume he ce, namehy
ocTarnor, ucnysutn mefyHapogHe obasese 1 ycknahuearwbe nponuca ca nponucuma
EBponcke yHuje.

VI. AHAJTIN3A EOEKATA SAKOHA

EdunkacHo TpxuwTe kanuTtana v Bpahawe noeepet-a MHBECTUTOPA 3axTeBajy
obesbehere mHTErpuTeTa TpXULWTA. YpEeaHO YHKUMOHUCaHEe TpXKuULTa KanuTana,
edmkacHa anokaumja cpencrtaBa U NOBEPEHE  MHBECTULMOHE  jaBHOCTM
npeacTasrbajy NpeaycnoBe 3a eKOHOMCKM pa3Boj, OK UCTOBpPeMeEHO 3rnoynoTpebe Ha
TPXULITY HapyllaBajy MHTErPUTET TPXKULLITA Kanutana n oHemoryhaeajy noctusawe
uMrbeBa YCTAHOBIbEHUX 3akoHOM. Kpusa noBepera WHBECTUTOpPA Yy WHTErpuTeT
TPXMLWITA KanuTana ydvMHuna je HeonxogHum yBohewe cBeobyxBaTHOr OKBMpa 3a
bopby npotmB 3noynotpeba Ha TpxuwTy. Pewerwe npobnema Koju cnyTtaeajy
dopmupare edomkacHOr U pasBujeHOr TpXKULWITa KanuTana je y nosehawy cteneHa
3aWTUTEe UHBECTMTOpa O 3roynoTpeba Ha TPXULWWTY, a ca UMbEM CMakeHa Wnu
NOTNYHOr YyKnakwawa WHGOpPMaUMOHe acuMeTpuje, W cneacTeeHo Bpahawy
noBepera y UHTErpuTeT TPXKULLITA, LWTO Ce jeAMHO MOXe NOCTUhN CTPOXUM PEXNMOM
CaHKUMOHMCawa W YyHanpeheHUM WHCTUTYLMOHaNHUM OKBMPOM YCMEPEHUM Ha
OTKpMBake W cnpeyaBakwe 3noynotpebe uvHcajgepcknx uHdopmMaumja U
MaHunynaumja Ha TPXULUTY.

3Hayaj uHTerpuTeTa TPXKULWTA je UCTakHyTa M Ha cactaHumma 20, Te cy ce
3eMIbe YnaHuue Te rpyne cnoxune a ojadajy pmHaHCHjCKKU Hag30op v perynauujy, a
KpO3 u3rpagwy 3aKOHOAABHOI OKBMpa MefNyHapogHO [OOrOBOPEHMX  BUCOKWUX
ctaHgapga. Takohe, EY je y cBojum umsBewTajuma koju ce 6GaBe npobrnemunma
€KOHOMCKe Kpu3e W TpXuWwTa Kanutana ucTtakna W gana npenopyky CBOjUM
ynaHuuama ga Kpo3 CBOjy perynatuBy CTBOpe ,30paBO” OKpyXehe 3a MOCOBHU
amMbunjeHT Koje Mopa MoYMBaTM Ha CHaXXKHOM Hag30py (UHAHCUjCKOr CekTopa Y3
yBoherwe CTPOXMjUX caHKuMja. Y UMby oCcTBapmBakba OBOI 3ajaTtka, Ha HuBoy EY
AOHEeTa je WmMpoKa nenesa perynaTtmese.

1. Odpehusar-e npobriema Koje 3akoH mpeba da pewiu

YcknahuBawe ca AnpektuBom 2014/57/EY n Ypenobom 596/2014/EY

Y HaupTy m3BelTaja ca CKpuUHMHra 3a nornaerbe 9 — PuHaHcujcke ycnyre,
Koje je ypeheHo y nocTynky nperosopa O npuapyxusawy EY, HaBegeHo je na je
3akoHogaBcTBO Penybnvke Cpbuje y Benukoj mepu ycknaheHo ca [Oupektmsom
2003/6/E3 n Oupektnsom 2003/71/E3, anu je ouerweHo Aa lNMpeanor 3akoHa jow yBek
Huje ycknaheH ca [Odupektusom 2014/57/EY n Ypepbom 596/2014/EY. HaBegeHa
anpektmea u Ypeaba yBode 3HayajHe HOBMHE Yy cripedaBaky 3rnoynoTpeba Ha
TPXMWTY Kanutana. C TuM y Be3n, U3MEeHe MpearoXeHe OBWM 3aKOHOM
npeactaBrbajy ycknahueawe ca HaBegeHOM ANPEeKTUBOM U Ypeabom. Ycknahusane
ca uctMma uctoBpeMeHo nogapasymesa 1 farbe yHanpehewe edukacHocTn gomaher
TPXULWTa Kanutana.
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YHanpehewse pgomahe npaBHe perynatuBe NpoOTUB 3fioynotpeba Ha
TPXKALITY

TpxuwTe kanuTana je y Benukoj Mepu rmobanusosaHo, Na ce AellaBaka Ha
EY anu u cBeTcKOM TpXUWTY Kanutana npenueajy Ha gomahe TtpxuwTe. Kao
nocnegmua eKOHOMCKe Kpu3e NPBEHCTBEHO MU3a3BaHe MaHunynauujama Ha TPXKULLITY,
CMarerte 00MMa TproBarwa OMPEKTHO je Y3POKOBAHO panuaHum NagoM noeBepera
WMHBECTUTOpA Yy TpXULWTE. MameHama n gonyHama npegsmheHrMM OBUM 3aKOHOM, KPO3
HWU3 MHCTUTYTA, 3Ha4ajHO ce yHanpehyje npaBHa perynatmeBa koja he oHemoryhutu
3noynotpebe Ha TPXMWTY U TUME BpaTUTM NoBepehe WMHBECTUTOopa, WwTo he 3a
pesynTtat umaTun 1 NocTeneH pacT caMor TpXULITa KanuTana.

2. Lurbesu koju ce QoHOoWeEH-em 3aKoHa nocmuxy

° KOHerTHI/I unibLeBu

- ucnywaBake obasesa npeasuheHnx Cnopasym o ctabunusaumjm m
NpuapyxXunBamy;

- yHanpehewe npaBHe perynatmee y obnactu TpXxuwita kanutana,

- yHanpehewe npaBHe perynatmee y obnactn 6opbe npotme 3noynotpebda Ha
TPXNLTY;

- Bpahare noBepera MHBECTUTOPA Y TPXKULLTE;

- ocurypaBarb€ fia NpaBHa perynartmea ApXu Kopak ca KpeTakwvma Ha
TPXNLTY;

- ocurypaBake edpukacHor cnpoBohere 3abpaHe 3noynotpeba Ha TPXKULLITY;

- nosehatu edhnkacHOCT TpxuwTa 0be3benyjyhun sehy jacHohy npasHe
perynatmee v npaBHy
CUTYPHOCT;

e Onwty uun
- MoAcTMUajHO AenoBake Ha yY4eCHUKE Ha TPXULLTY U CaMo TpXULWTe, Y3
NMCTOBpPEMEHO ycknahueawe ca npaBHOM perynatusom EY.

HaBeneHn uurbeBn cy NPeLM3HO M pearnHo MOoCTaBIbeHW, Te MPUXBATIbUBY
Kako 3a CaBeCHe y4YeCHMKe Ha TPXWLITY Tako M 3a Apxasy. MeprouBu pesyntatu y
nocTu3aky HaBedeHWX LumMrbeBa Mory ce, Mpema npoueHama npegnaravda, ouekMBaTu
Yy POKY Of HajBulie TPWU TFOAMHE Of CTynaka Ha CHary npeanoXeHux uameHa u
[AONyHa 3akoHa.

3. lpyae mocyhHOoCcmu 3a pewasar-e ripobriema

Mmajyhmn y Buay unrbeBe OOHOLIEHA OBOr 3aKOHa kao M npobneme koju ce
HUMe peluaBsajy, Te nocrtojehn HopMmaTUBHU OKBUP, HE NOCTOje Apyre MOryhHOCTU 3a
pelwaBake HaBegeHux npobnema.

4. 3awmo je OoHoweHe 3aKOHa Hajbosrbe 3a pewere npobriema

[oHowewe oBOr 3akoHa HWje camo Hajborbe, Beh je, y noctojehem
HOPMaTMBHOM OKBMPY, U jeONHN HAa4YMH 3a peluaBake npobnema TpXuwTa Kanutana,
ann un ycknahueawe ca HaBegeHUM gupekTnBama u Ypeobom EY. Yeohene
noTpebHNX CaHKuMja AO03BOSbEHO je camMO 3aKOHOM, a W TpaHcnosuuuja OBOr Aena
npasa EY moryha je camo Ha HMBOY 3aKoHa.

5. Ha Koea he u Kako HajeeposamHuje ymuuyamu peweHa y 3aKoHy

Mpegnor 3akoHa he NPBEHCTBEHO OEenoBaTW Ha WHBECTUTOPE Ha TPXULITY
Kanutana Kpo3 yHanpehewe muxoBe 3awwTtute of 3noynotpeba Ha TPXUWTY WU
HecaBeCHOI MocnoBawa MHBECTUUMOHUX ApyliTaBa, uctoBpemeHo o06e3befyjyhu
nocTeneHn pacT NoBepeHa 1 pa3Boj TPXMLITA KanuTtana.
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Mopepn oBora, cybjekTn perynauuvje cy 1 M3gaBaoumn xapTuja of BPeAHOCTU M
Opokepcko-gunepcka ApywTBa Ha Koja he npeanoxeHe uameHe M OOMNyHE uUMaTu
no3uTmBaH edekaTt Kpo3 CMakEeHe pU3nKa U ONacHOCTU Of, MHCAjaepPCKOr TproBaksa.
Takohe, no3nTnBHM edekTn ogHoce ce N Ha Komucujy 3a xapTuje of BpeaHOCTH, ¢
063npoM Ha TO Oa ce NpeasioKeHMM 3aKOHOM OTKMakajy npaBHE MpasHuHE U
HEN3BECHOCT MPUIMKOM MOCTynawa ucte (Hnp. ogpende o UCTpaxuBaky TPXKULLTA).
BaxHo je HanomeHyTu aa he lNpeanor sakoHa uMaTu NO3UTUBHE edekTe U Yy OOHOCY
Ha nuua Koja nocepyjy vHcajoepcke uHdopmaumje, ¢ 063Mpom Ha To Aa ce hume
aetarbHuje ypeflyje nonoxaj oBuMx nuua, OOHOCHO HWMXOBO [A03BOSfbEHO, OLHOCHO
HEeAO03BOS/bEHO MOHAallake W BpLUEHe TpaHcakumja, Ysme ce nosehaBa 3allTuTa,
npaBHa CUrypHOCT M NpuBnaye MHBECTUTOPM.

Y opgHOCy Ha [pXaBHe oOpraHe HagfieXxHe 3a cnpoBofewe M npahene
Mpeanora 3akoHa Hehe GBUTK HOBUX TpoOLUKOBa, ¢ 063npom ga Komucuja 3a xapTuje
of BpeaHocTu Beh npatu cnpoBofherwe 3akoHa O TPXULWTY Kanutana n He Hameny joj
ce 6uno kakee HoBe obaBes3e WM HagnexHocTn, Te Hehe 6uTn notpebe 3a
AOOATHUM  Ka[pOBCKO-OpPraHM3aumoHMM W (UHAHCUJCKMM MNpOMeHaMa Yy LuIby
npahexa NnpMMeHe 3akoHa.

6. Kakee mpouwkoge he ripumeHa 3akoHa cmeopumu gpahaHuma u npuspedu
(Hapo4umo manum u cpedrum rpedysehuma)
lMprmMeHa oBOr 3akOHa He cTBapa AoAaTHe TPOLUKOBe rpafjaHnma u npyBpean.

7. Ha nu cy nosumusHe nocreduue G0HOWeEHa 3aKkoHa makee da
oripaedaesajy mpouikose Koje he cmeopumu
Pewena npegnoxeHa OBUMM 3aKOHOM JOMNPUHOCE XapMoHu3aumju gomaher
npasa ca npaBoM EY, wuHTerputeTy TpXuwTa Kanutana, a Tume U BehoQj
MaKpOEKOHOMCKOj cTabmnnHocTn 1 ekoHoMckom pa3sojy Penybnuke Cpbuje, ook cama
npumeHa lNpegnora 3akoHa He cTBapa AoAdaTHe Tpolkose. [MpeKkTHa U MHAMPEKTHa
KOpUCT 3a cBe cybjekTe perynaumje of npeasiokeHor 3akoHa HasedeHe cy Yy
NPETXO4HUM NMUTawMma, na ux osae Hehemo NOHOBO HaBoauTw. NosehaHa 3awwTuTa
MHBECTUTOpaA Koja he cuctemckm BUTK M3BpLUEHa npeanoxeHnm MNpennorom 3akoHa
KOjuM je TpaHcrnoHoBaHa EY perynatmBa ns obnactu cnpedyaBara 3noynotpeba Ha
TpXuwTy, goBewhe nocpegHo o noBehaBawa WHBECTUUMOHE 6ase, wWTo he y3
n3jegHavyaBawe ycnosa Ha goMaheMm TpXULWITY ca ycrnoBMMa pPeErnmoHy 3HadajHo
AOMNPUHETU NpUBMaYery CTPaHNX UHBECTULM]a.

8. [a nu ce 3akoHOM rodp>kasa cmeapar-e Ho8UX rnpuspedHuUX cybjekama Ha
mpxuwimy U mpxxuwHa KOHKypeHuyuja

Mpeanor 3akoH gonpuMHocK ypehuBamwy TpxxULWTa Kanutana u obesdefhmeamy
WHTErpuTeTa TPXULITA KPO3 CaHKLUMOHUCAHE eBEeHTyanHux 3noynotpeba, yMme ce
CTBapa noBepere MHBECTUTOPA Yy TPXKULWITE KanuTana, WTo AOMNpPUHOCK hopMuparby
HOBMX WM3BOpa (puMHAHCMpaka NpuBpeOHE aKTMBHOCTWM nopen nocrtojeher
AOMWHAHTHOr Mogena (pvHaHcupara npuspene NocpeacTtsoM GaHKapcKor cektopa.
Takohe, yHanpehewe TpXULWITA KanuTana Moxe nocpeaHo O0BECTM OO cTBapaka
HOBMX MpuBpegHux cybjekaTta koju he ce GaBUTU MpyXareM YCIyra Ha TPXULUTY,
KOHKPETHO — UCTPaXXnBakeM TpXKuLTa 1 Ch.

9. [a nu cy cee 3auHmepecosaHe cmpaHe umarie rnpusuky da ce usjacHe o

3aKOHy?

Pewewem MwuHuctapctBa ¢uHaHenja 6poj 011-00-795/16-16 og  13.
centembpa 2016. rognHe cdopmupaHa je PagHa rpyna 3a uameHe u gonyHe 3akoHa o
TPXULWTY KanuTana n 3akoHa O npey3nmary akuMOHApPCKMX ApyLuTaBa, yuvje je umrb
ycarnawasahe 3aKoHa y cknagy ca nponucuma EBporncke yHuje n npesasunaxemwe
npenpeka y npakcu. 3a unaHoBe pagHe rpyne WMMEHOBaHM Cy npeacTaBHULM
3aMHTEpPeCcOoBaHNX CTpaHa - TpPXuWTa Kanutana, npeacraBHMuM MwuHuMcTapcTBa
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dunHaHcmja ns Cektopa 3a cuHaHcnjckm cuctem n Cektopa byieta, MuHuctapcTea
npuepeae, Penybnuykor cekpeTapujata 3a 3akoHoaaBcTBO, Komucuje 3a xaptuje og
BpeaHocTtun, beorpagcke 6epse, LieHTpanHor pernctpa, Aenoa u KnupuHra xaptuja og
BpeaHoCTU 1 AreHuuje 3a ocurypame genosuTta.

KoHcynTaumje 3avHTepecoBaHUX CTpaHa obaBrbeHe Cy YCMEHO, Ha
cactaHuuma pagHe rpyne. MehyTtum, cBMM 3anHTEPECOBAHUM CTpaHaMa npyXeHa je
mMoryhHOCT fa goctaBe n nucaHe npumeabe, npeanore n MAULLIbEHa Ha NPEANoXeHN
Mpegnor 3akoHa, WTO Cy U yYMHUNU. MWHMCTApCTBO (hMHaHCKja, HaKOH AeTarbHe
aHanua3e npuUCTUIMMX MNpegnora u cyrectuja, CBUM 3aMHTEpPEeCcOBaHMM CTpaHama
AocTaBuna je ogroBop. HakoH gogaTHMX KOHCynTauuja U aHanu3a, Oowrso ce Ao
3aKrbyyka ga ce OBOM MPUIIMKOM M3MEHE U AornyHe orpaHuye Ha ogpenbe 3akoHa o
TPXULWITY KanuTana Koje ce ofHoce Ha 3alTuTy of 3noynotpeba Ha TPXUWTY —
umnnemeHTauynjom MA[L gupektuse, WTO je M mefyHapoaHa obaBesa Penybnuke
Cpbuije.

10. Koje he ce mepe mokom ripumeHe 3akoHa rnpedysemu Oa bu ce
rnocmuasio OHO WMo ce 3aKoHoM ripedsuha?

Komucuja 3a xapTuje og BpegHocTu nma obasesy Aa yckraauv CBoja akarta ca
OBWUM 3aKOHOM Yy poky of 30 gaHa of gaHa CTynawa Ha cHary OBOr 3akoHa. Y ToM
cmucny, Komucunja he y HaBegeHOM poKy M3MeHuTu: MNpaBurHuK Kojum ce nponucyje
npuvjaerbuBare nogaTtaka O CTuuaky, OOHOCHO OTyhewy akumja kao U O BPe4HOCTU
obaBrbeHNx cTuuawa, OOHOCHO OTyhewa 3a Koje Huje obaBe3HO npujaBrbMBare
(,Cnyx6enn rnacHuk PC”, 6poj 89/11) u [MpaBunHWK O HaQ3opy Koju CrpoBOAM
Komuncuja (,Cnyx6eHn rmacHuk PC”, 6poj 68/16). Yaumajyhm y 063ump obmum namexa,
nNpeanoXeHn pok 3a ycknahmeame je NpoLeHeH Kao onTumaraH.

lMnaH akTMBHOCTK 3a cnpoBofewe Mepa 1 Npahewa oCTBapeHa NCTUX BPLUK
ce Kpo3 u3BellTaBake Komucumje 3a xapTuje o4 BpegHOCTU of CTpaHe cybjekaTa Ha
TPXUWTY Kpo3 Beh ycnocTaBrbeHe OKBMpe MENYMHCTUTYyuUMOHanHe capagwe, Te
npaherwem ehekata NpeanoXeHnX n3aMmeHa Kpo3 arperauumjy nogataka npukynbeHmux
3a notpebe roguwmner n3pewTaBsaka Komncuje. CBe HaBedeHo He cTBapa noTpedy
3a HOBUM KaZpOBCKUM, OpraHuM3aumoHMM n uHaHCUjCKMM KanaumTteTuma. Takohe,
NCTUYEMO [a MWHTEPUHCTUTYUMOHanHa capagwa ca LleHTpanHum pernctpom y
Beorpagckom 6ep3om Beh noctoju, Nna HM Ha OoBOM Morby Hehe Gutn notpebe 3a
npoMeHama 1 eBeHTYyanHUM AUPEKTHUM UNN MHANPEKTHUM TPOLUKOBUMA.

OHO WTO y OBOM TPEHYTKY HedocTaje, a cBakako he Gutn HeonxogHo, je
6orba 1 Beha noBe3aHOCT 1 capagha ca NpaBoOCy4HUM OpraHMMa U UHCTUTyUMjama.

VII. MPEMEQ OOPEOABA 3AKOHA O TPXXULLTY KAMUTANA KOJE CE MEHAJY,
OOHOCHO AOMNyHYyJy

Mojmoswu

UnaH 2.
MojeanHn nojmosK, y CMUCNY OBOra 3akoHa, UMajy cnegeha sHadyema:
1) OMHAHCKCKN NHCTPYMEHTH CY:

(1) npeHocuBe xapTuje og BPeOAHOCTH;

(2) NHCTPYMEHTM TPXKULLITA HOBLA;

(3) jeanHMLE MHCTUTYLM]ja KONEKTUBHOI MHBECTUPaH:A;

(4) onuuje, cjydepcu, cBonoBu, KamaTHM hopBapan 1 ocTanu nsBedeHu
(PUHAHCUJCKM WHCTPYMEHTW KOjU Ce OofHOCe Ha XapTwje o4 BpedHOCTU, BanyTte,
KamaTHe cTone, MNPUMHOC, Kao W Apyrn u3BegeHN (UHAHCUCKU WMHCTPYMEHTH,
PUHAHCHjCKN UMHOEKCU UNn (DUHaAHCKUCKe Mepe Koje je Moryhe Hamuputu OU3nyku
UNKn y HOBLY;

(5) onuwmje, djyyepcu, cBONOBKU, KamaTHWU opBapau 1 ocTanu U3BeaeHu
PUHAHCUJCKN MHCTPYMEHTM KOjU ce 0gHOCe Ha poby u Koju:
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- Mopajy 61T HamMupeHun y HoBLY,

- Mory OuTM HamupeHu y HOBUY NO u3060py jeaHe of YroBOPHMX
CTpaHa, a u3 pasnora Koju HUCY y Be3n ca HeusBplueweM obaBesa unvM packngom
yroeopa;

(6) onunje, djydepcn, CBOMOBUM W OCTanNU KU3BEAEHU UHAHCKCKN
WHCTPYMEHTU KOju ce ogHoce Ha poby U Mory Hamumputu OU3NYKK, Nog YyCNOBOM Aa
ce wUMa Tpryje Ha perynmcaHoM TPXULWTY, ogHocHo MTTT;

(7) onuuje, jyyepcn, ceonoBu, dopBapan W oOcTanuM U3BEOEHU
PMHaAHCK|CKN UHCTPYMEHTU KOjU ce odHOCe Ha poby M MOry HammpuTu puanykn, a
Hucy obyxsaheHn nogTadkom (6) oBe Tauke u:

- HEMajy KomepLmjanHy HaMmeHy,

- MMajy KapakTepucTuke u3BeOeHUX (UHAHCUJCKUX WHCTpyMeHaTa,
umajyhn y Buay, uamehy ocrtanor, ga nu ce KIUpWHr U cangupake Bplie Yy
npu3HaTUM KNUPUHWKUM Kyhama wunu ga nu nognexy peaoBHUM Mno3vBuMa 3a
gonnary;

(8) n3BeaeHn pMHAHCUjCKM NHCTPYMEHTM 3a NPEHOC KpeauTHOT pU3nka;

(9) dpmHaHcKjckM yroBopm 3a pasnuke;

(10) onuwmje, djyyepcn, cBonoBKu, kKamaTtHM opBapan U APYTN U3BEOEHU
(PUHAHCKJCKN WHCTPYMEHTU KOjU ce OJHOCe Ha KnumaTtcke Bapujabne, TpoLlukoBe
npeso3a, ctone uHdnauvje, KBOTe eMuToBaka UNn apyre cnyxobeHe, eKOHOMCKE U
cTaTUCTUYKe NodaTKe, a Koju ce HaMmupyjy y HOBLY UIM ce MOry HaMupUTK y HOBLYY MO
n3bopy jegHe o4 yroBOpHMX CTpaHa U3 pasrfora Koju HUCY Y Be3n ca HEU3BPLUEH-EM
obaBe3a nnn packugom yrosopa, Kao U Apyru unssegeHn UHaAHCUCKU NHCTPYMEHTU
KOju ce ogHoce Ha UMOBWHY, NpaBa, obaBese, MHOEKCE U Mepe KOjU HUCY HaBedeHU y
OBOj Tayku, a KOjU MMajy OAnvKe ApYrux ussefeHux (PUHaHCKjCKMX MHCTpyMeHarTa,
umajyhu y Bugy, namehy ocrtanor, ga nu ce wuMa Tpryje Ha peryrimcaHoMm TPXULLUTY
unn MTT1, ga nn ce KNUPUHT 1 cangupakse BpLUe Y NPU3HATUM KITMPUHLLKMM Kyhama
n ga nu nognexy peaoBHUM No3vBMMaA 3a gonnaTy;

(11) POBHWM  OEPUMBATM CY W3BEOEHWN  O®UNHAHCWUJICKA
NWHCTPYMEHTU KOJM CE OOHOCE HA POBY, KOJU MOPAJY BUTU HAMWPEHW
Y HOBLUY, UITN U3Y3ETHO o®U3NYKK, YKOJIMKO CE HWUMA TPIYJE HA
PEMNYNMUCAHOM TPXXNLWITY, OOAHOCHO MTTT;

(12) KPEONTHW OEPWUBAT HA OCHOBY HACTYIAHA CTATYCA
HENCITYHABAHKA OBABESA(EHITI. CREDIT DEFAULT SWAP) JE BPCTA
KPEOUTHOI OEPUBATA KOJUM CE TIPYXANAL KPEOUTHE SAWTUTE
OBABE3YJE [OA THE KOPUCHUWKY TE SAWTUTE WU3MUPUTUN TYBUTAK VY
CNyYYAJY HEUSMUPEHA OBABE3A [OYXHUKA WKW HEKOI [OPYIOr
YIOBOPEHOI' KPEOUTHOI OOFABAJA, 3A WTA MY KOPUCHWK KPEOWUTHE
SAWTUTE MJNTIARA OONOBAPAJYRY HAKHALY;

2) npeHocMBe XapTuje o4 BpegHOCTM Cy CBE BPCTE XapTuja o4 BPeaHOCTU
Kojuma ce MOXe TproBaTu Ha TPXULITY KanuTtana, u3y3eB MHCTpyMeHaTta nnahawa.
lMpeHocnBe xapTuje of BPeAHOCTU YKIby4yjy HApOUUTO:

(1) akumnje gpywTtaBa unu gpyre xaptuvje O BPEOHOCTU E€KBUBANEHTHE
akumjama gpylwitaea, a npeacrtasrbajy ydewhe y kanutany unu y npasuma rraca tor
npaBHOr N1ua, Kao 1 Aeno3nuTHe NOTBPAE Koje ce ogHOCce Ha akuuje;

(2) obBesnnue u gpyre obnuke CekjypuTM3oBaHOr Ayra, yKibydyjyhm m
Jeno3nTHe NOoTBpAe Koje ce OAHOCe Ha HaBedeHe XapTuje;

(3) apyry xapTuvjy og BpeQHOCTM KOja Adaje npaBo Ha CTuLawe W Npoaajy
TakBe MPeHOCMBE XapTuje of BPe4HOCTU WM Ha OCHOBY Koje ce Moxe obaBrbatu
nnahake y HOBUY, a Yvju ce U3HOC YTBpPhyje Ha OCHOBY MpeHocuBe XapTuje of
BpPEe4HOCTW, BanyTe, KamaTtHe cTone, npuHoca, pobe, wHAekca wnu  Jpyrnx
ogpeanBmx BPEOHOCTU;

3) WHCTPYMEHTU TpXWLWTa HOBLA CYy (PUHAHCUJCKM MHCTPYMEHTU Kojuma ce
OOMYHO Tpryje Ha TPXMWTY HOBLUA, Kao LTO Cy Tpe3opcku, OnarajHnyukm u
KomMepuujarHu 3anucu u ceptudurkaT o eno3nTy, U3y3eB UHCTPyMeHaTa nnahama;
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3A) PEOEPEHTHA BPEOHOCT JE CBAKA CTOINA, MHOEKC UM BPOJKA
OOCTYMNHA JABHOCTW WM OBJABJBEHA KOJA CE TEPMOOUWYHO WNU
PEOOBHO YTBPBYJE NMPUMEHOM ®OPMYJIE HA CIEAERE BPEOHOCTU U
HA OCHOBY HWWX: BPEOHOCT JEOHE WM BUWE BPCTA OCHOBHE
NMMOBWHE WJTN LUEHA, YKIbYYYJYRA U MNMPOLUEHEHE LUEHE, CTBAPHE WA
NMPOLEHEHE KAMATHE CTOIMNE WM OPYFE BPEOHOCTU WUITM AHKETE C
OB3MPOM HA KOJY CE YTBPBYJE N3HOC KOJN JE NMOTPEBHO MJIATUTA 3A
HEKN SUHAHCUNJICKU WHCTPYMEHT WM BPEOHOCT ®UHAHCUJICKOI
NHCTPYMEHTA,;

4) WHBECTMUMOHO [pyWTBO je nuue y uunje pedoBHe aKTUBHOCTU WUIK
nocnoeawe cnaga npyxake jeaHe WM BUlle WHBECTUUMOHUX Yycnyra Tpehum
nvuMMa, OAHOCHO npodbecuoHanHo obaBrbamwe jedHe UM BULIEe WHBECTULIMOHWUX
aKTUBHOCTY;

5) Bpokepcko-AMnepcko ApYLWITBO je UHBECTULMOHO APYLUTBO Y Ynje pedoBHe
aKTMBHOCTU MMM MOCNOBakwe crnaga npyxawe jeaHe WM Bulle WHBECTULIMOHUX
ycnyra TpehuMm nuumMma, OogHOCHO npodecuoHanHo obaBrbake jegHe wnu BULle
WHBECTULIMOHNX aKTUBHOCTMU;

6) oBnawheHa 6GaHka je WMHBECTUUMOHO APYLWITBO KOje je opraHu3auuoHa
jeanHnua KpeguTHe MHCTUTYLM|E Y YMje peqoBHE akTMBHOCTU MK NOCMoBak-e cnaga
npyxake jegHe WnuM BULIE WHBECTUUMOHWMX Yycnyra Tpehum nuumMma, OAHOCHO
npodecmoHarnHo obasrbare jedHe Unn BuLLe MHBECTULIMOHUX aKTUBHOCTU Y BE3U ca
jedHUM nnu BuLe PUHAHCUJCKUX MHCTPYMeHaTa;

7) KpeouTHa WHCTUTYyumja je nuue Koje obaBrba nocnoee y ckragy ca
oppenbama 3akoHa kojum ce ypenyjy 6aHke, OAHOCHO KpeanTHE MHCTUTYUMjE;

7A) POBA JE BUJIO KOJA POBA 3AMEHJBUMBE TMPWPOOE KOJY JE
MOI'YRE NCIMOPYYNTH, YKIBYHYJY RN METANE N BNXOBE PYOE W JIEINYPE,
NMoJbOMNPUBPEOHE NPOU3BOAE U EHEPIAJY;

76) CMNOT YIroBOP 3A POBY JE YIOBOP 3A UCIMOPYKY POBE KOJOM
CE TPI'YJE HA CNOT TPXUMWTY, A KOJA CE NCIOPYYYJE OOMAX HAKOH
wTO JE M3BPWWEHO HAMUPEHE Y HOBLY, N YTOBOP O NCIOPYLN POBE
KON HWUIE SUHAHCUICKN WMHCTPYMEHT, VYKIbYYYJYRUN TEPMUHCKA
YIOBOP KOJM CE HAMUPYJE ®U3NYKU;

7B) CIMOT TPXWWTE 3HAYN TPXXUWTE POBE HA KOME CE POBA
NMPOOAJE 3A HOBALU N OOMAX WMCMNOPYYYJE HAKOH WTO JE YIOBOP
HAMWPEH VY HOBLUY, TE OPYIA TPXWWTA HA KOJUMA CE HE TPIYJE
PNHAHCUJICKNUM MHCTPYMEHTUMA;

8) nHBECTULMOHE yCcnyre n akTMBHOCTU KOje Ce ogHOCe Ha cBe hUHaHCKjcKe
WHCTPYMEHTE Cy:

(1) npujem n npeHoc Harfora Koju ce OQHOCE Ha npoajy U KynoBWUHY
OMHAHCHK|CKNX MHCTPYMEHAaTa;

(2) n3BpLlerE Hanora 3a padyH KIWjeHTa;

(3) Tproeakse 3a CONCTBEHUN payyH;

(4) ynpaBrbate NopTdONNoM;

(5) MHBECTULIMOHO CaBETOBAHE;

(6) ycnyre nokpoBuTErLCTBA Yy BE3M ca MOHYAOM W MpoOajoMm
PUHAHCU|CKMX MHCTPYMeHaTa y3 obaBesy oTkyna;

(7) ycnyre y Be3n ca NOHy4OM M NpoAajoM (OUHAHCUJCKMX UHCTPyMeHaTa
6e3 obaBese oTKyna;

(8) ynpaBrbarwe myntunatepanHum TproBavykum nnatopmama;

9) pogatHe ycnyre cy:

(1) yyBare M agMUHUCTPUpPake PUHAHCUCKUX MHCTPyMeHaTa 3a payvyH
KnvjeHata, ykibyyyjyhu yyBawbe MHCTpPyMeHaTa U ca TUM MoBe3aHe ycryre, Kao LUTO
j€ aAMWHUCTpUpake HOBYaHMM CPEACTBMMA U KonaTeparnom;
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(2) onobpaBare kpeguTa UnNK 3ajmoBa MHBECTUTOPMMA Kako 6u mornu aa
u3BpLLe TpaHcakuuje jeoHuUM unuM BuUWE (PUHAHCU]CKMX WHCTpyMeHaTa Kada je
APYLITBO 3ajMofaBal, YKIby4eHO y TpaHcaKkuujy;

(3) caBetn gpywTBMMa y Be3uM ca CTPYKTYpOM Kanutana, MoCroBHOM
cTparerujom, crnajabem 1 KynoBMHOM ApyLUTaBa U CAIMYHUM NUTakbUMa;

(4) ycnyre geBu3HOr nocrioBawa y Be3W ca Mnpyxawem WMHBECTULMOHUX
ycnyra;

(5) ncrpaxuBare n prHaHcKjcka aHanusa y obnactv nHBecTupara unm
apyrm obnuun onwTux npenopyka Yy Be3u ca TpaHcakuujama (UHAHCKjCKUM
WHCTPYMEHTUMA;

(6) ycnyre y Beaun ca NOKPOBUTEIHLCTBOM;

(7) vHBECTMUMOHE ycnyre u akTMBHOCTU, Kao M JOMYyHCKe ycryre Koje ce
ofHOCe Ha OCHOB M3BEAEHOr (PMHAaHCUKjCKOr MHCTpYMeHTa u3 Tadke 1) noartad. (5),
(6), (7) n (10) oBor unaHa, a y Be3u ca MpyxXakem WHBECTULMOHMX Yycryra u
aKTUMBHOCTU, Kao U AOMYHCKUX YCnyra;

10) MHBECTULNOHN CaBET je NpyXare NnYHEe MNpenopyke KrujeHTy, buno Ha
3axTeB KMnjeHTa unn Ha UHULNjaTUBY MHBECTULIMOHON ApYLUTBA Y Norney jeqHe unm
BULLIE TpaHCaKumja OMHAHCUjCKMM UHCTPYMEHTUMA;

11) mHBECTUUMOHA Mpernopyka je UcTpaxueakwe unu gpyra nHpopmauumja
HamMeH-eHa jaBHOCTW y cMmmuciy nornaerba BU. OBor 3akoHa KOjOM Ce M3puunTo nnm
npehyTHO Npenopydyje unu npegraxe crpaternja ynaraka y Besu ca jefHUM Unu
BULLE (PMHAHCU|CKMX MHCTPYMEHaTa, OOHOCHO M3gasanaua;

12) TproBarbe 3a COMNCTBEHW padyH, OOHOCHO OWIEPCKM Mocao je Tprosake
KopuwhereM CONCTBEHE MMOBMHE, OAHOCHO Yy CBOje MUME M 3a CBOj padvyH, a uuju je
pesyntat 3aKibydewe TpaHcakuuja C  jegHuM  unm - Buwe  OMHAHCKjCKNX
WHCTpyMeHara;

13) MapkeT Mejkep je MHBECTMLMOHO OPYLUTBO KOje je CTarHO NMPUCYTHO Ha
(OMHAHCK|CKUM TpXULITUMA M Tpryje 3a COMCTBEHW payvyyH KYNOBWMHOM U Npoaajom
OMHAHCK|CKMX MHCTPYMEHaTa Kopuctehn ConcTBeHy MMOBUKHY MO LeHama Koje camo
oapeav;

14) nokposuTerb je  WMHBECTULUMOHO [PYLITBO KOje Bpwu  ycriyre
NOKPOBUTESHLCTBA Y BE3WN Ca NMOHYAOM M NMPOAQjoM (OMHAHCWjCKUX MHCTpyMeHaTa y3
obaBesy oTkyna;

15) areHT je MHBECTULMOHO APYLUTBO KOje BPLUKM yCryre y Be3u ca NoHyaoM U
npogajoM MHaHCKHjCKNX MHCTpyMeHaTa 6e3 obaBsese oTKyna;

16) ynpaBrbake NopTdonnom je ynpasibawe nojeanHavyHumM noptdonujuma
Ha ocHOBYy opobpewa M3 nocebHOr yroBopa 3akiby4eHOr ca KIujeHTOM, a
nopTdonmju ce ogHoce Ha jeaaH unu suwe MPUHAHCUCKNX MHCTPYMEHaTa;

17) KNWjeHT je nNpaBHO MM (PU3NYKO NMLUE KOME MHBECTMLMOHO APYLUTBO
npy>xa UHBECTULMOHY, OAHOCHO AO4ATHY YCryry;

18) npodbecrMoHanHM KNMjeHT je KNWjeHT KOoju nocedyje AOBOSbHO UCKYCTBA,
3Haka M CTPYYHOCTM 3a CamMOCTariHO AOHOLEH-e OffyKa O ynarakuma u npaBuiHOj
NpoLeHN pu3nKa y Be3n ca ynarawuma M KOju ucnyhasa yCrioBe nponvcaHe OBUM
3aKOHOM,;

19) opraHmsaTtop TpXuWTa je nuue Koje ynpaBiba, OAHOCHO obaBrba
AenaTHOCT y Be3n ca (PYHKUMOHWCAHEM perynucaHor TpXWWTa, a opraHu3aTop
TPXULWITA MOXe BUTU N camO perynmcaHo TPXULLITE;

20) perynucaHo TpXuWTE je MynTunaTepanHuM CUCTEM KOju opraHuayje,
OLHOCHO KOjUM YyrpaBrba OpraHusaTop TpXuwTa M Koju omoryhaBa u onakwaBsa
chajakbe uWHTepeca Tpehux nuMua 3a KynoBuHYy W npogajy  UHAHCUjCKUX
WHCTpyMeHaTa y cknagy ca weroBum obasesyjyhvm npaBunvMa M Ha HauuH Koju
AOBOOW [0 3aKibyyewa YroBopa Yy Be3nM ca (PUHAHCUJCKUM WHCTPyMEeHTUMma
YKIbYYEHUM Yy TproBake MO HEroBMM MpaBunMma y cuctemy, mma LO3BOMYy U
pedoBHO Mochnyje y cknagy ca OBUM 3aKOHOM,;
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21) myntunatepanHa Tproeadka nnatdopma (MTIT) je mynTunatepanHu
CUCTEM KOjU oOpraHusyje, OOHOCHO KOjOM YyrpaBrba OpraHuM3aTop TpXuULWTa Wu
WMHBECTULMOHO APYLUTBO U KOju omoryhaBa v onakwasa cnajawe nHtepeca tpehux
nuua 3a KyrnoBWHY M npodajy oMHaHCUjCKMX MHCTPYMeHaTa y cKrnagy ca HeroBum
oGaBesyjyhum npaBunMMa M Ha HavMH KOjU OOBOAM OO 3aKibydewa YyroBopa, Yy
CKnagy ca OBMM 3aKOHOM;

22) OTL, TpxuwTe je cekyHOApHO TpXuULWTe 3a TproBawe UHAHCUjCKUM
WHCTPYMEHTUMA KOje He Mopa Ja uMa opraHusaTopa TpXKuWTa U YU CUCTEM
Tproeawa, nogpasymeBa nperosapawe Mamehy npogasua M Kynua OUHAHCUJCKUX
WHCTpYMeHaTa y Uuiby 3aKkibyvera TpaHcakumje;

22A) MECTO TPIOBAHA JE CBAKO PEIYITMCAHO TPXXULWUTE, MTIT UNA
OoTL;

23) n3BpLUEeHE Hanora 3a padyH KnujeHTa nogpasyMeBa akTUBHOCTU Y BE3M
Ca 3aKrbyyereM yroBopa 3a KyrnoBuHY Unu npogajy jeqHor unuv sule uHaHCUjCKUX
WHCTPYMeHaTa 3a paudyH KIujeHTa;

24) knupuHr je noctynak yTBphuBawa MefhycobHux obaBesa Kynua w
npogasua (UHAHCK|CKMX WHCTPyMeHaTa Yy CBpPXYy pasmeHe (UHAHCUJCKUX
WHCTpyMeHaTa 1 HOBLa.

25) cangupawe je peanusauvja TpaHCakumje Kpo3 3aBpLUHM MNpPEHOC
MHAHCHjCKUX MHCTPYMEHaTa 1 HoBLUa M3Mehy kynua 1 npogasua;

26) OpywTBO 3a ynpaeibake je OPYLUTBO 3a yrnpaBibake y CMUCIY 3akoHa
Kojum ce ypehyjy nHBeCTULUMOHN (DOHAOBY;

27) pejTuHr areHumja je osnawheHo nNpaBHO NuUe Koje Aaje MULIbere O
Ooyoyhoj cnocobHoCTM wu3gaBaoua, OAHOCHO AyXXHMKA pAa OnaroBpemMeHo Uy
NOTAYHOCTU N3MUPU CBOje dhuHaHcujcke obaBese, a Ha OCHOBY yHanpepq yTBpheHor u
jacHo ogpefheHor cuctema paHrmpamsa;

28) «kBanudukoBaHo yyewhe je nocpegHoO wnM HenocpegHo ydewhe y
WHBECTULUWOHOM [pYLUTBY, opraHusatopy TpxuwTta n LleHTpanHoMm perncrpy koje
npeactaerba Hajmawe 10% ydewha y kanutany, npasy rnaca unu koje omoryhasa
OCTBapvBak€e 3Ha4yajHor yTuuaja Ha ynpasrbake TUM MpaBHUM fMUEM Y KOMe ce
nocepyje yvyewhe, a y cknagy ca ogpegbama oBOr 3aKoHa;

29) KOHTpOMa NpeacTaBiba 04HOC Y KOME:

(1) maTnyHO OpyLUTBO:

- uma BehunHy npaBa rmaca akuuoHapa Wnu 4YnaHosa y 3aBMCHOM
ApywTBy,

- MMa npaBo Ja NocTaBuM MMM paspelun BehuHy 4naHoBa ynpasBHOr
nnn HagsopHor ogbopa 3aBUCHOT OpYyLWITBA, @ Yy UCTO BPEME je akuMoHap Unu unaH
TOr OpyLiTBa,

- MMa npaBo [a BpLM OOMUHAHTaH yTUUaj Ha 3aBUCHO APYLUTBO Y
CKknagy ca YroBOpOM Koje je 3aKkibyyuno ca TMM OpyLTBOM wnu ogpeabom um3
YyroBopa O OCHWMBAakY WM OCHMBAYKMM aKTOM, Kada 3aKOH KOju ce npuMekryje Ha To
3aBWCHO ApYLITBO [J03BOSbaBa MPUMEHY TakBMX YroBopa, OAHOCHO H-EroBux
onpenaba;

(2) MaTMYHO ApYLUTBO je aKkuMoHap WUy YrnaH 3aBUCHOT OpYLITBA U:
- OVPEKTHO nocTaBrba BehWHy 4ynaHoBa ynpaBHOr WMNWM HaA30pHOr
onbopa 3aBUCHOT ApYyLUTBA Kao pe3ynTaT ocTBapuBaka CBOr npasa rnaca,

- camo KOHTponuwe BehuHy npaea rnaca akumoHapa wunm 4naHosa y
3aBWCHOM ApPYLUTBY Ha OCHOBY YroBopa ca ApYyrMM akuMoHapyma unuv YnaHoBuma Tor
APYLWTBa;

(3) maTMyHO ApyLWTBO MMa BNacHUYKO yvewhe y 3aBMCcHOM npeay3ehy u:

- (bakTUYKM OCcTBapyje OAOMWHAHTaH yTuuaj Hag TUM OPYLUTBOM,

- Ha jedMHCTBEHO] OCHOBM ynpaBiba MaTU4HUM W 3aBUCHUM
OPYLUTBOM;

(4) maTu4HO [OpyWITBO MOXE OpYrMM cpeacTBMMa [a ynpaBiba Wnu
ogpehyje npasay, ynpasrbata U NonnTUKY 3aBUCHOr APYLUTBA;
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30) 6nncka noBe3aHOCT noapa3ymeBa Aa Cy ABa Unu Buwe (OUINYKUX UIN
npaBHUX NMLa NnoBe3aHa:

(1) yyewhewm, koje o3Ha4aBa nocegoBane, HEMOCPEOHO UM MOCPEAHO,
Hajmare 20% npaBa rnaca unu KanuTana Hekor gpyLuTBa;

(2) koHTponom, koja o3Ha4aBa OOHOC M3Mely MaTU4YHOr W 3aBWUCHOr
ApYyWTBa y CBUM Cry4yajeBMMa U3 Tadke 29) OBOr ctaBa UNu crnvyaH ogHoc nsmehy
dm3MYKOr NNy NpaBHOT NMLA U HEKOT ApYyLITBA, C TUM [a Ce CBako 3aBUCHO APYLUTBO
3aBUCHOr ApyLITBa Takofe cmaTpa 3aBUCHMM APYyLUTBOM MaTW4HOr ApyLUTBa, Koje ce
Hanasu Ha 4eny CBMX MOMEHYTUX ApyLUTaBa;

(3) TpajHO Yy jeoHO UCTO N1LEe NyTeM ogHOCa KOHTPOne;

(4) kao ynaHoBu nopoauLe;

31) unaHoBu nopoaguue cy:

(1) cynpy>kHMUM, OAHOCHO NULA Koja XuBe Yy BaHOpadHoj 3ajeaHULM;

(2) noTomum 1 Npeumn y Npasoj NMHUjU HEOTPAHUYEHO;

(3) cpogHuMum po Tpeher cteneHa CpoOACTBa, Y MOBOYHO] NUHWM)K,
YKIbyuyjyhv 1 cpoacTBo No Ta3buHu,

(4) yceojunav, 1 yCBOjeHULM U NOTOMUM YCBOjEHUKA;

(5) ctapanay v WTMheHMum 1 noToMum WTuheHuka;

32) 3akoHUTW MManay, oMHaHCKjCKOr MHCTPYMEHTA je nvue Ha Yuvje nme rnacu
padyyH XxapTuja on BpegHoctM Yy LleHTpanHom pernctpy, OAHOCHO, Yy cny4ajy
obaBrbaka nocrnoea M3 Tadke 9) noatadka (1) OBoOr unaHa, nuue 3a Ynju padyH ce
PUHAHCKJCKN UHCTPYMEHT BOAM Ha padvyHy xapTuja of BpeaHocTu y LleHTpanHom
perncTpy;

33) akumoHap je pn3ndKo UM NpaBHO NMLUE Koje NocpesHO U HenocpeaHo
nocegyje:

(1) akumje nsgaeaoua y CBOje MMe 1 3a CBOj padyH;

(2) akumje nsgaBaoua y cBOje MMe, a 3a padyH Apyror u3ndkor unm
npaBHoOr Nnua;

(3) menosuTHe noTBpAe, NPM YeMy ce nuue Koje nocegyje Te noTepae
cMmaTpa akuuMoHapeM Yy O[HOCY Ha akuumje npeacTtaBibeHe TUM  OenO3UTHUM
noTepaama;

34) nocpegHn BnacHUK je nuue Koje W Kada HWje 3akoHUTM umanay
PUHAHCUJCKOT  WMHCTPYMEHTa, a YyXuBa MNPedHOCTM BracHUMWTBA Hag TUM
(PMHAHCK|CKUM MHCTPYMEHTOM Y LENOCTU UKW AeNUMUYHO, YKbydyjyhin MoryhHocCT
yTvUawa Ha rnacawe, pacnonarake (PUHaHCUjCKUM WHCTPYMEHTOM UMW YXXMBaHe
€KOHOMCKMX NPeaHOCTU BNacHULWTBA Had TUM (PUHAHCUJCKUM MHCTPYMEHTOM;

35) BnacHu4ke xapTuje o4 BPpeaHOCTU Cy aKkuuje n gpyre npeHocuse xapiuje
Off BPEAHOCTV WCTOBETHE akuujama fApywTtaBa koje npeacTasrbajy ydewhe y
KanuTany, kao u apyre BpCTe NPeHOCMBUX XapTuja of BPEAHOCTU U3 KOjUX npounanase
npaBa cTuuawa MNOMEHYTUX XapTuja O BPeQHOCTM Kao nocrneguua  HUxose
KOHBEpP3Mje UNun yxXusawa npasa Koje OHe Hoce, Nnog YCNoBOM [a ApPYroCrnoMeHyTe
XapTuje of BpeOHOCTU nsgaje nsgasarnal OCHOBHMX akuuja unm nuue Koje npunaga
rpynu Tor nsgasaouga;

36) OyXHMYKe XxapTuje of BpPedHOCTU cy OOBEe3HWUEe M Opyrn NPEeHOCUBM
CEeKjypnTU30BaHNU WMHCTPYMEHTU Ayra, udysmmajyhu xaptuje og BpeOHOCTU Koje cy
eKBMBaNneHTU akumjama gpyLlitaBa Unn Koje, YKOSIMKO Ce KOHBEPTYjY UIN YKOMUKO ce
OCTBapyjy npaea Koja u3 wux npousunase, gajy npaBo CTuLaHa akuuja unu xaptumja
0[f, BPe4HOCTU eKBMBANEeHTHUM akumjama;

37) jaBHa noHyga xapTuja o4 BpegHOCTU je cBako obaselwuTerwe Aato y 6uno
Kom 06nuky n nytem 61no kor cpeacTtsa, a Koje Aaje AOBOSbHO nogartaka o ycrosuma
NnoHyade M 0 xapTujama of BPe4HOCTM M3 MOHyAe Tako Aa ce UHBeCTUTopy omoryhu
OOHOLLEHE 0aSlyKe O KYMOBUHM MMX YNUCY OBUX XapTuja Oof BPEAHOCTU, a jaBHOM
NOHYOOM ce cMaTpa U NnoHyaa v npodaja xapTuja o4 Bpe4HOCTN NPEKO PUHAHCUjCKNX
nocpeaHvka, OQHOCHO NOKPOBUTEbA N areHTa;
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37A) 3HAYAJHA ONCTPUBYUWUJA JE MHULUNJATIHA NN CEKYHOAPHA
MOHYOA XAPTUJA OO BPEOHOCTWN KOJA CE PA3JIMKYJE O YOBUYAJEHOI
TPIOBAHA KAKO Y MOMEQY N3HOCA BPEOHOCTU MOHYBEHUX XAPTUJA
o4 BPEOHOCTU TAKO Y NOMEQY METOLE MPOOAJE;

376) CTABUJIM3ALUNJA JE KYNOBUHA WU TIOHYOA 3A KYMNOBUHY
XAPTUJA OO BPEOHOCTM WM TPAHCAKUUMJA  EKBUBAJIEHTHUM
NMOBE3AHM MHCTPYMEHTUMA KOJY CrnPoBOAM KPEANTHA NHCTUTYLUMJA
N1 MHBECTUUMOHO OPYLWTBO Y KOHTEKCTY 3HAYAJHE OVUCTPUBYUWUNJE
TUX XAPTUJA OO BPEOHOCTU WNCKIbLYYMBO 3A TIOTPEBE OOPXXABAHA
TPXUWHE UEHE TWX XAPTWUWJA OO BPEOHOCTWM TOKOM YHAIPEQA
OOPEBEHOI MEPNOOA 3B0I' MPUTUCKA HA TPOOAJY TUX XAPTUJA Of
BPEOHOCTW;

37B) MNMPOIrPAM OTKYMNA JE TPIOBAHE COINCTBEHUMM AKUMJAMA
JABHOI" AKLUMOHAPCKOI' OPYLWTBA KOJE UCIYHABA YCINOBE 3A CTULIAHE
COMNCTBEHUX AKUWMJA TIPOMUCAHE 3AKOHOM KOJUM CE YPEBYJE
MOCIOBAHKE TMPUBPEOHUX OPYLWTABA, Y CIYYAJY KAOA CE CTUUAHSE
BPWW HA PEIYNMCAHOM TPXWUWTY WM MTM, A HE MYTEM MNMOHYOE 3A
OTKYIN CBUM AKLUMOHAPUMA;

38) wnspgaeanay je gomahe wnM CTpaHO MpaBHO JNiMUe Koje usgaje wnm
npeanaxe usaaeakbe XapTuja o4 BPeAHOCTU U ApYrux OMHAHCUJCKMX MHCTPyMeHaTa,
a YKONWKO ce pagu O Aeno3uTHUM noTeBpAama, u3gaBaoueM ce cmartpa nuue Koje
n3gaje xaptvje o BpedHOCTM Koje MpencTaBrbajy Te [Oeno3nTHe noTepae.
W3gaBaoum cy u:

(1) Penybnuka, ayToHOMHe MOKpajuHe, jeduMHULUE fokanHe camoyrnpase,
npaBHa nuvua KopucHUUM OyleTckux cpeacrtaBa W opraHusaumje obasesHor
couujanHor ocurypamwa y Penyonuum;

(2) HapogHa 6aHka Cpbuije;

(3) cTpaHe gpxaBe, Op>KaBHU opraHu, LeHTpanHe 6aHke, mefhyHapoaHe n
HaZHaUMOHanNHe WHCTUTYUMje, kao wWTo cy MehyHapogHu MoHeTapHu doHA,
MehyHapogHa 6aHka 3a 06HOBY 1 pa3sBoj, MefyHapoaHa dmHaHcujcka kopnopaumja,
kKao M octane unaHuue lpynaumje Ceetcke 6GaHke, EBponcka ueHTpanHa GaHka,
EBponcka uHBecTuumoHa 6aHka, EBponcka 6aHka 3a OOHOBY M pas3Boj M ocTane
CnnyHe mehyHapogHe opraHusauuije;

39) nuue koje ynyhyje noHyay (noHyhay) je npaBHO MM PU3NYKO NMUEe Koje
ynyhyje jaBHy nNOHydy XapTuja o4 BpegHOCTM wunn  apyrux  (OUHAHCKJCKUX
WHCTpyMeHarTa;

40) OCHOBHM MPOCNEKT je MPOCMNEKT KOju caapXun CBe 3HadajHe MHdopmauuje
n3 ogpemgaba un. 15, 16, 17. N 18. OBor 3akoHa, kao n 4naHa 33. O mn3gasaouy U
XapTvjama o4 BpeaHOCTM 3a Koje he ce ynyTutu jaBHa noHyga unu koje he 6utum
YKIby4YeHe y TproBake, a, YKONMKO Ce m3gaBanal Tako oaflyyu, Moxe cagpXatu u
KOHayHe ycnose NoHyae;

41) noHaereajyhe nsgaearwe xapTuja o4 BPeOHOCTU je n3gaBame xapTuja og
BPEAHOCTU Yy TpaHWwama wnu y HajMawe [Ba u3gaBaka xapTuja og BpegHOCTU ucTe
BpCTE, OQHOCHO Krace y nepuoay og 12 meceuu;

42) nporpam nOHyge je nnaH Koju gonywTa noHaerbajyhe wnagaBambe
OYXXHUYKMX XapTuja og BpedgHOCTU, YKibyyyjyhu n BapaHTe y ©uno kojem o6nuky,
Crnn4yHe BPCTE, OOHOCHO Knace, Kpo3 ogpeheHn BpeMeHCKM nepuog;

43) jaBHO OpylWwTBO je m3gasanay Koju ucnywasa 6ap jegaH og cnegehux
ycnosa:

(1) ycnewwHo je n3BpLUMO jaBHY NOHYAY XapTuja o4 BpeQHOCTU y CKnaay ca
npocnekTom 4uje je objaBrbuBare ogobpuna Komucuja;

(2) uvje cy xapTmje 0O BPEQHOCTU YKIbydeHe Yy TproBawe Ha
perynucaHom TpXxuwTy, ogHocHo MTTTy Peny6nuum;

44) nponucaHn nogaum cy CBM nogaum Koje jaBHO ApyLUTBO, u3gasanal, unm
nvue Koje NogHOCK 3axTeB 3a YKIbyuMBak€ XapTuja Of BPe4HOCTU Ha perynmcaHo
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TpXUwWwTe, ogHocHo MTT1 y Penybnuum mopa jaBHO ga obenogaHu y cknagy ca OBUM
3aKOHOM, aKTumMa JOHEeCEeHMM Ha OCHOBY OBOI 3aKOHa W MponucumMa o xapTujama of
BpegHocTn y Penybnuun mnm Ha OCHOBY 3akoHa Kojum ce ypehyjy npuBpegHa
ApywTBa.

Kaga je y nuTamy jaBHO APYLUTBO YMje Cy akuuje YKibyYyeHe y TproBake Ha TpXKuwTe
BaH Penyb6nuke nnu umje he xapTuje oa BpegHoCTU BUTU NpedMeT jaBHe MoHyae,
OOHOCHO YKIby4MBaHa Ha perynucaHo TpxuwTe BaH Penybnuke, nponucaHn nogaum
nogpasymeBajy M cBe nopaTke Koje je jaBHO ApyLITBO WM u3agasanal, dyxaH ga
jaBHO obernogaHu y cknagy ca 3akoHMMa 1 NponucMMa cTpaHe ApXKase U TPXULTa Te
ApXaBe rge Cy TakBe xapTuje of BpeOHOCTU YKibydeHe y TproBake unu he 6utu
npeaMeT jaBHe MoHyae, OAHOCHO YKIby4yMBaka Y TProBam-e;

45) enekTpoHCKa cpeactsBa Cy CpeAcTBa ernekTpoHCcKe onpeme 3a obpagy
(ykrbyywyjyhm  gurutanHy Komnpecwjy), YyBawe M MpeHoc nopaTaka, Kopuctehu
XWYHe, paano M ONTUYKe TeXHOMOoruje Unn apyra enekTpomarHeTHa CpefcTBa;

46) wHcajoepcke WHdopmauuvje cy uHdopmMaumje O TadHo ogpeheHum
YnHEeHULama, Koje HUCY jaBHO objaBrbeHe, ogHOCe ce AUPEKTHO UMW MHOVPEKTHO Ha
jeaHor unu euwe nsgaeanaua UHAHCU]CKMX MHCTPYMEeHaTa Unn Ha jedaH unu euile
dMHaHCHjCKUX MHCTPYMeEHaTa, a koje 0K, Aa cy jaBHO objaBrbeHe, BepoBaTHO umarne
3HavajaH yTuuaj Ha UeHy TMX PUHAHCUJCKMX MHCTPYMEHaTa Mnn Ha LEeHy M3BeOEeHUX
hUHAHCKJCKUX UHCTPYMeHaTa;

46A) JIMUE KOJE TMPO®ECHMOHANHO [OOIMOBAPA WA WS3BPLLUABA
TPAHCAKUWJE JE NIMUE KOJE CE TNMPO®ECUOHAIIHO BABU MPUMAHEM U
NMPEHOCOM HAJOIA 3A ®MIHAHCWUJCKE NHCTPYMEHTE WINWN U3BPLWEHEM
TPAHCAKUNJA PNUHAHCNICKUM MHCTPYMEHTUMA,;

47) maHvnynaumje Ha TPXULWTY Cy TpaHCcakuuje M Hamo3n 3a Tprosake
KojuMa ce dajy unu Koju he BepoBaTHO MPYXUTU HEUCTUHUTE wunn obmamyjyhe
curHane o MoHyau, Tpaxmwn UNU ueHu UHAHCUJCKUX WHCTPYMeHaTta Wi Kojuma
nuue, OOHOCHO nuvua Koja genyjy 3ajedHUYKkn ogpxkaBajy UeHy jeqHor unv Bulle
(PUHAHCUJCKUX MHCTPYMEHTA Ha HepeariHOM MUY BELUTAYKOM HUBOY, TpaHcakumje unm
Hanosu 3a Tproeake Yy Kojuma ce ynotpebrbaBajy hMKTUBHM MOCTYNUM WUMN CBaKK
apyrm obnunk obmaHe mnv npeeBape, Kao U WMpewe UHpopmauvja nytem meguja,
YKIby4yjyhn 1 MHTEPHET, UK APYrMM NyTeEM KOjuM ce npeHoce, OAHOCHO Kojum 6u ce
MOrfnie MNPeHOCUTU HEeUCTUHWUTE BECTU WNKU BEeCTU Koje MOory msassaTu 3abnygy o
(OMHAHCK|CKUM MHCTPYMEHTUMA, YKIby4dyjyhn mn wmperwe rnacuHa U HEUCTUHUTUX
BECTU M BECTU KOje goBoge y 3abnydy, a og CTpaHe nuua Koje je 3Hano wnu je
MOpano 3HaTu a cy Te MHpopmaumje HeMCTUHNTE UK Aa AosoAe y 3abnyay;

48) npaBHe nocreauue ocyde cy gorahaj unm OKonHOCT y BE3W ca MNpaBHUM
unn OU3MYKMM NIMLUEM KOje Cy Yy CYNpOTHOCTM ca ogpedbama OBOr 3akoHa, gpyror
3aKOHa W akata AOHETMX Ha OCHOBY TWUX 3aKOHa W Koje ce OfHoce Ha nuvue Koje
nogHocuM 3axTteB 3a gobujarbe Oo3Bone wunu Beh nocedyje A03BONy, OAHOCHO
carnacHocTt Komucuje y cknagy ca ogpenbama OBOr 3aKOHa, a TakBO NvUe je unm ce
Ha Hera npumemsyje:

(1) npaBHOCHaxHO oOCyhMBaHO 3a KpuMBWYHA [Jena npoTUB pagHUX
ogHoca, npuspene, UMOBWHe, NpaBocyha, npawa HoBUa, PUHAHCMpare Tepopu3ama,
jaBHOr pega, npaBHor caobpahaja u cnyxbeHe OyXXHOCTU UNM 3a KpUBMYHA Adena
yTBphEeHa OBNM 3aKOHOM,;

(2) y nocnegwmx 10 rogmHa MOYMHWUNO TexXy noBpedy, OAHOCHO
NnoHaBrbak-e NoBpeae 3akoHa Kojum ce ypehyjy xapTuje of BpeaHOCTU, Npey3nmMamre
aKUMOHapPCKMX ApylwTaBa, WHBECTUUMOHM poHOOBKN, [O0OPOBOSBHM  MEH3NJCKN
¢doHOOBM, 3aKOHa KojuM ce ypelyje cnpedvaBawe npara HoBLA U dOMHaAHCUpaHe
Tepopm3ma, 3akOHa KOjUM ce perynuiwe nocrnoBawe 6aHaka, ApywTaBa 3a
ocurypame, akata Komucuje, perynmcaHor Tpxuwita, ogHocHo MTT1 nnn LeHTpanHor
perncTpa, a Koje ce ogHOCe Ha Unu cy 3a nocneavly nvane:

- HEUCTUHUTO ObjaBrbMBake MHGPOPMaLUuja, OAHOCHO ObjaBrbMBaH-e
nHcpopmaumja koje gosoae y 3abnyay,
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- NoHalawe CynpoTHO ogpeabama O 3noynoTpebama Ha TPXULWTY
n3 nornaersa VI. OBor 3akoHa,

- noBpeay obaBese YyBarba NOCMOBHE TajHe,

- yrpoXXaBaHe UHTepeca y4yecHuKa Ha (PUHAHCUJCKOM TPXULLITY;

(3) y nocnegwmx 10 roauHa MNOYUMHWUIIO TeXy MoBpeny, OAHOCHO
noHaerbake NoBpeae nponuca u3 noatadke (2) ose Tayke, a koja ce OAHOCU UNK je
3a nocneguuy nmana:

- npecTaHak obGaBrbartba [AYKHOCTM unaHa ynpase, AuMpeKTopa,
3anocneHor unu nuueHumpaHor nuua y LleHTpanHoM perucrtpy, opraHusatopy
TPXMWTA, perynucaHom TpxuwTy wunm MTI, 6pokepcko-aunepckom OpyLUTBY,
oBnawheHoj 6aHun, KPEAUTHOj MHCTUTYLMjK, APYLUTBY 3a ocurypare, ApyLwTBYy 3a
yrnpasrbawe WHBECTULMOHUM (OHAOM, APYLITBY 3a ynpasrbake [0OpPOBOSbHUM
NeH3njCkMM poHaoM, kacToam baHke,

- MOBMayewe carfnacHocTn 3a cTuuakwe KeanudukosaHor ydvewha y
KanuTany TakBux nmua;

(4) y nocnegmwumx 10 rognHa Ha nvue je npuMereHa caHkuuja, OA4HOCHO
Mepa npeMa 3akoHMMa WnuM MOA33aKOHCKMM aKTMMa CTpaHe [JpXase, a Koja
npeacTasrba CNNYHY, OQHOCHO ynopeamBy CaHKUM]y U Mepy 13 OBe TayKe;

49) ynaH ynpaBe je OMPEKTop WnM 4YnaH ogbopa AupekTopa, W3BPLUHOT
onbopa, HagsopHor ogbopa nnu Ynax ynpasHor ogbopa.

MpumeHa
YnaH 73.

Opnpen6e osor nornasrsa (4n. 73 - 94.) npumetbyjy ce Ha CBaku (PUHAHCU|CKM
WHCTPYMEHT KOjW je YKIbyYeH Y TProBake Ha perynmcaHo TpxuwTe, ogHocHo MTI y
Penybnuum, Ha perynucaHo TpXULITE Y MHOCTPaAHCTBY, OQHOCHO Y BE3U C KOjUM je
ynyheH 3axTeB 3a yKibydewe, 6e3 ob63vpa Ha TO ga nv je nnu Huje gowno Ao
TpaHcakuuje Ha TOM TPXULLTY.

Oppenba crtaBa 1. oBOr unaHa npumemnyje ce u Ha TpaHcakumje Ha OTL,
TPXULTY.

Un. 76 -78. oBor 3akoHa ogHOCE Ce U Ha CcBakn OMHAHCU]CKN MHCTPYMEHT KOju
HMje YKIby4eH y TproBawe Y CMUCIY cTaBa 1. OBOr YnaHa, a 4vja BpedHOCT 3aBuUCU
o4 PMHaHCNjCKOT MHCTPYMEHTA U3 Kojer je n3BeaeH.

Un. 79 - 83. oBor 3akoHa He NPUMEHRYjYy Ce Ha M3gaBaole KOju HUCY jaBHa
APYWTBa W KOjU HUCY 3aTpaxunn unu gobunu opobpere 3a yKIibyyewe CBOjUX
(PMHAHCK|CKMX MHCTPYMEHaTa y TproBake Ha perynucaHo TpxuwTe, ogHocHo MTIy
Peny6nuuuw.

UnaH 83. oBOr 3akoHa He NpUMeksyje ce Ha nsgasaole M3 YraHa 2. Tadka 38)
nogTayka (3) oBOr 3aKoHa.

Oppenbe oBor nornaefba He MNpPUMEHYjy Ce Ha TproBake COMCTBEHUM
akumjama y oKBMpy nporpama OoTKyna COMNCTBEHUX aKuuja, HATK Ha TProBakwe Yy LUniby
ctabunusauunje uHaHCKCKOT MHCTPYMEHTA, YKONMUKO Ce TO Tproeakwe obaerba y
cKknagy ca aktoMm Komwucuje Kojum ce nponucyje TproBakwe COMNCTBEHMM akunjama y
OKBMpY nporpama OTKyna COMCTBEHUX akuuja, OAHOCHO TproBawe Yy Uuby
ctabunusauuje prMHaHCKjCKOT MHCTPYMEHTA.

OOPEOBE OBOI MOITIABJIBA (4. 73-94.) MPUMEHYJY CE U HA:

1) CMNOT YIOBOPE 3A POBY, YWAJMN NPEOMET HWUCY MNPOAOYKTU
TPTOBAHA HA OPFrAHU3OBAHOM TPXWWTY ENEKTPUYHE EHEPTUJE,
MPNPOOHOIT TACA, HADTE U OEPUBATA HAS®TE KAOA TPAHCAKUNJA, HANOI
nnn NOCTYNAK UMA, NN KE BEPOBATHO WMATU, WA JE YUYUHEH Y
HAMEPW [OA YTWYE HA UEHY WM BPEOHOCT ®UWHAHCNJCKOI
NHCTPYMEHTA;

2) N3BEJEHE YIOBOPE NN U3BEOQEHE WHCTPYMEHTE 3A MNMPEHOC
KPEOUTHOI PU3WNKA, KOO KOJMUX  BAKIbYMEHSE  TPAHCAKUWMJE,
NCIMOCTABIbAHKE HAJIOTA, OABAHKE TMOHYOE WKW OPYTUM MNOCTYIMNUU
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NMAJY UITN JE BEPOBATHO A hE UMATU YTULAJ HA LLIEHY UITM BPEAHOCT
CNoT VYIroBOPA 3A POBY, Y CIIYYAJY KAOA TA LEHA 3ABUCW O
BPEOHOCTN ®UHAHCWNJCKOIr MHCTPYMEHTA,;

3) MOCTYNKE KOJM VMAJY WK JE BEPOBATHO OA hE VMATU
YTULUAJ HA PEOEPEHTHE BPEOHOCTW.

WHcajoepcke nHgopmaumje
UnaH 75.

WHcajoepcke unHopmaumje cy uHopmaumje 0 TadyHO ogpeheHum
YMHeHMLaMa Koje HUCY jaBHO ObjaBrbeHe, ofHoCce Ce AUPEKTHO UMW MHAMPEKTHO Ha
jegHor nnu Buwe nagasanaua MUHAHCUJCKMX MHCTPYMEeHaTa Unun Ha jeaaH unum suLle
MHaHCHjCKUX MHCTPYMeHaTa, a koje 6u, ga cy jaBHo objaBrbeHe, BEpOBaTHO Mmarne
3HayajaH yTuuaj Ha UeHy TUX (PUHAHCUjCKUX MHCTPYMEHaTa MUnu Ha UeHy M3BedeHuX
hUHAHCKJCKUX UHCTPYMeHaTa.

3HavajaH yTuuaj noctoju ako 6u pasymHM ynarady BepoBaTHO y3eo y 063up
TakBy MHOPMaLMjy Kao Ae0 OCHOBE 3a JOHOLLEHE CBOjUX MHBECTULMOHUX OAnyKa.

Kop pobHux gepuBata mHcajaepcke nHgopmaumje cy nHgpopmaumje o TayHo
ofpeNeHMM YnkeHnLama Koje HUCY jaBHO objaBrbeHe, ogHOCE ce AMPEKTHO WK
WHAMPEKTHO Ha jedaH unv BuLLie TakBMX AepuBaTa, a Koje 61 KOpUCHULM TPXKULLTA Ha
Kojuma ce TMM JepuBaTuma Tpryje ovekmanu ga gobuvjy y cknagy ca ycrarbeHum
TPXKMLUHMM MpakcamMa Ha TUM TpXULWTUMa.

CmaTpa ce ga KOpUCHUUM TpXULLTa Ha KoMe ce Tpryje pobHuUMm agepuBaTnuma
ovekyjy aa nobujy nHdopmaumjy ako je:

1) penoBHO JOCTYMNHA KOPUCHULMMA TUX TPXULLTA;

2) notpebHo o6jaBuUTK MHGOPMaUMj)y Yy CKnagy ca 3aKOHCKMM nponuvcuma,
npaBunMMa TpXWWTa, yropopuma wunu obuyajuma Ha peneBaHTHOM OCHOBHOM
TPAKULWITY poBe nnum TPXMLWTY pobHMX gepuBarta.

NHOOPMALUMJE U3 CTABA 1. OBOI' UNAHA CY UH®OPMAUWMJE O
TAYHO OOPEBEHUMM YMHEHUWMUAMA AKO CE HWUMA YKA3YJE HA HU3
OKOJTHOCTU KOJE MOCTOJE UM 3A KOJE CE PASYMHO MOXE OYEKMBATU
OA RE MNMOCTOJATU, UJTK HA OOTABAJ KOJU CE O0roano Ui CE PASYMHO
MOXE O4YEKMBATM [OA THE CE pfgorogntn, KAOA CY [OOBOJbHO
CMNneynomnyHE OA OMOIYRE 3AKIbYUYMBAHE O MOIMYHREM YTULAJY TOI
HU3A OKOJIHOCTM W1  OOrABAJA  HA UEHE ®UMHAHCUJICKNX
NMHCTPYMEHATA, NOBE3AHOI" UBBEAEHOIT PUUHAHCUJCKOIr MHCTPYMEHTA
NI MOBE3AHKX CINMOT YIOBOPA 3A POBY.

YcTarbeHe TpPXULLIHE Mpakce Cy npakce Koje ce pasyMHO OYeKyjy Ha jeaHOM
MM BuULIE (PUHAHCUJCKMX TPXULWITA Yy CKNagy ca NpornucaHMm MOCTYMKOM, a Koju
Komucuja 6nvke nponucyije.

3a nuua opgroBopHa 3a crpoBohewe Hamora y Be3n ca (PUHAHCWjCKUM
WHCTPYMEHTUMAa, MHCajaepcke nHdopMaumje cy U nHopmalmje o Ta4Ho ogpefneHnm
YnweHuuama gobujeHe of knujeHTa y Be3n ca byayhvum HanosvMma KnvjeHta, ogHoce
ce OWPEKTHO WM WHOUPEKTHO Ha jedHOr unu Buwe wmsaasBanauda UHaAHCUjCKUX
WHCTPyMeHaTa Unu Ha jegaH unuv suwe UHAHCU|CKM MHCTPYMEHT, a Koje 6u, aa cy
jaBHO objaBrbeHe, BepoBaTHO MMarne 3HadajaH yTuuaj Ha ueHe TUX PUHAHCUJCKUX
WHCTPyMeHaTa Unm Ha LeHy n3BeaeHor (oMHaHCKjCKOr MHCTPYMEHTa.

YNAH 78A
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CAMA  YMHEHWMUA OA TPABHO JIMLUE TMOCEAOYJE WU  JE
NOCEONOBAJIO MHCAJOEPCKE NH®OPMALIMJE HE MNMOOPA3YMEBA OA JE TO
nmue KOPUCTUNO TE MHPOPMAUMJE Y TPIOBAHY, OOHOCHO [A JE
TPIOBAJIO HA OCHOBY MHCAJOEPCKNX NH®OPMALIMJA, YKOIIMKO JE TO
NMPABHO JIMLIE YBEJO, CNPOBOOMIIO W OOPXABANO [MPUMEPEHE W
AOEJIOTBOPHE VYHYTPAWHKE MEXAHUSME W TOCTYINKE KOJUMA CE
CMNPEYABA 3JTOYNOTPEBA MHCAJOEPCKNX NH®OPMALINJA.

YHYTPAWHN MEXAHU3MWA W TMOCTYMNUN KOJUMA CE CIPEYABA
3NOYMNOTPEBA UHCAJOEPCKNX MH®OPMALIMJA CY TAKBW OA CE HWBUMA
OCUTI'YPABA JA HWJEOHO ®UN3UNYKO JIMLIE KOJE JE Y MME TNPABHOI NMLA
AOHENO OANnykKy O CTUUAKRY WIN  OTYHBEHRY SUHAHCUJICKUX
WHCTPYMEHATA HA KOJE CE OAHOCE MH®OPMALUIWJE, HATWN BUITO KOJE
APYIO ®U3NYKO JNIMUE KOJE JE MOITIO YTULUATU HA TY OONTYKY, HUJE
NMOCEOOBAIIO WMHCAJOEPCKE WH®OPMAUWJE, OOHOCHO [OA HWJE
NOACTAKNO, OANO TMPEMNOPYKY WM HA OPYITU HAYUMH YTULANO HA
®N3NYKO NMUE KOJE JE Y UME MPABHOI JIMUA OONYHYNINO O CTULAHY
Wnn OTYBERY ®UHAHCUNJCKUX WHCTPYMEHATA HA KOJE CE TE
NH®OPMALIMJE OOQHOCE.

O6jaBrbnBat-e MHCajaepCckmMx MHpopmaumja koje ce HenocpegHoO ogHoce Ha
nsgasaoua
YnaHn 79.

M3paBanay umHaHcmjckor MHCTpyMeHTa obaBesaH je ga 6e3 opnarawba
obaBecTu jaBHOCT O UHCajoepckuM MHopMaLmjama Koje ce HenocpeaHo ogHoce Ha
TOr nsgaeaoua.

M3gaBaouy Huje [o3BOSbEHO Aa obaBeluTaBa jaBHOCT O MHdopmauvjama 13
OBOr YfiaHa Ha Ha4uH Koju bm Morao ga goeege y 3abnygy.

M3paBanauy je o6aBe3aH ga o6aBeCcTU jaBHOCT Ha Ha4yuH Koju omoryhyje 6p3
NpUCTyn nHpopmMaunj n MoryhHocCT NoTnyHe, Ta4yHe U NpaBOBpPeMEHE OLiEHE UCTe.

M3paBanay je obGaBesaH [ar—TFokom—ogroBapajyher—BpemeHa; Ha CBOjoj
WHTEPHET cTpaHuum objaBu CBe WMHcajoepcke mHdopmauuje kKoje je obaeesaH aa
jaBHO ob6jaBrbyje N OA YUYNHN NCTE OOCTYTMNHUM HAJMAHSE MET NMOANHA O
OAHA OBJABIBUBAHSA.

Komuncuja nponmcyje onuxe nHdopmaumje koje 6u morne 6utn ysete y o63mp
npu gOoHOLWEHY oasyke 0 0bjaBrbMBakby MHCAjAEPCKMX MHpOopMaLmja.

Cnuncak nuua koja noceayjy uHcajaepcke nHdopmaumje
YnaH 83.

M3gaBanay unv nuue Koje genyje y MMe Unun 3a padvyH usgasaoua OYyXHO je
Aa cacTaBrba Cnucak nuua Koja 3a hbux page Ha OCHOBY yroBopa O pagy Uinn Ha Heku
OpPYyrM HayMH W Koja WuMajy pedoBHO WM MOBPEMEHO MPUCTYM WHCAjAEPCKUM
nHdopmaumjama Koje ce HernocpenHo 1nm nocpeaHo ogHoCce Ha Tor usgasaoua.

M3gaBanay unu nuue Koje genyje y uMe Unun 3a padvyH uagasaoua OYyXHO je
Aa pedoBHO axypupa cnvcak TUX nuua n goctaerba ra KoMncnjm Ha HeH 3axTeB, Kao
1 fa ra YyyBa HajMare NeT roAMHa HaKOH LUTO je CacTaBIbeH U axypupaH.

Cnucak nuua koja nocegyjy vHcajoepcke mHdopmaumje mMopa ga cagpxu
HajMake: ume u npesvme, Aatym pohewa, agpecy npebuBanuwiTa, OAHOCHO
GopasuwTa, pasnor 360r Kor ce To nvue Hanasu Ha npegMeTHoMm cnvcky, OJATYM U
BPEME KAOA JE TO JNMUE CTEKNO nMNPUCTYN WHCAJOEPCKUM
NHOOPMAUMNJAMA wn patym kaga je cnucak TMX nvua cactaBSbeH, OOHOCHO
aXypupaH.

Cnmncak nuua mopa fa ce axypvpa ogMax kaga gohe oo npomeHe pasnora
300r Kora je HeKo nuue Ha CnMCKy, kada Ha cnucak Tpeba gogatv HOBO nNuue, Kao u
Kaja Heko nuvue Koje je Beh Ha CNMCKY BUlIe HemMa MpUCTYN WHCajaepCKUM
WHdopmaumjama.
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Nuue 3apyxeHo 3a cacTaBrbake CrUCKa AYXHO je Aa npeaysme notpebHe
Mepe kako 6um ce o6e3beamno Oa je CBako NuUe Ha TOM CMUCKY YNO3HATO ca
nponMcuMa Koje ce OAHOCE Ha HEroBe [YXHOCTM, Ja je CBECHO CaHKuuja Koje
npovaunase 13 3noynoTtpebe Unmn NPOTUBNPABHOT LMPeHa TUX MHopMmaLumja.

UnaH 84.

Jlnue koje obaBrba Ay>KHOCTU pyKOBOAMOLA KO n3gaBaoua je nuiue Koje je:

1) unaH ynpaBHOr UM Hag30pHOTr opraHa nsgasaola;

2) U3BpLHM pyKoBoAMNAL, Kao U n1uUe KOoje Huje YnaH opraHa HaBegeHux Yy
Tayku 1) oBOr CTaBa, a MMa pegoBaH NPUCTYN NHCajaepPCKMM MHdopmaLmjama Koje ce
nocpegHoO UNM HenocpeaHo OAHOCEe Ha u3gaBaoua, Kao U MOryhHOCT OoHOoLeHa
oasiyka koje Mmory ytuuatu Ha Oyayhu passoj gorahaja v nocrioBHe usrnege oBor
nsgasaoua.

Jlnue koje je noeesaHO ca nuuem koje obasiba AYXXHOCTU pykoBoAMOLA Ko,
nsgaeaoua je:

1) 6payHm gpyr u nuue Koje ce y cknagy ca 3akoHOM MOXe cmaTtpaTtu
GpayHMM apyrom;

2) nnue Koje OH N3ApXasa;

3) gpyra nuua koja cy ca TMM NUUEM XWBENa y 3ajeaHnuUn HajMawe roamHy
AaHa npe gaHa n3BpLUEeHa TpaHcakuuje;

4) 6uno Koje NpaBHO NMLE KOjUM ynpasrba JiMue Koje obaBrba Ly>XHOCTU
pykoBoguoua, Invue KOoje OH [OUPEKTHO WM MHOMPEKTHO KOHTponuwe, Koje je
OCHOBaHO paju HEeroBe KOPUCTU, Kao U NMUe YUjU je EKOHOMCKN MHTepec 3Ha4vajHo
CNnYaH NHTepecy Tor pykosoauoua.

Jlvua mn3 ct. 1. 1 2. oBOr YNaHa gyxHa cy ga npujase Komucuju cea ctmuama
unu otyhewa 3a COMCTBEHU payyH akuuja nsgasanaua y kome nuvue n3 crasa 1.
obaBrba pykoBoaehe Ay>XHOCTW, a Koje Cy YKIbyyeHe Ha perynvcaHo TpXuLTe,
ogHocHo MTT1 y Penybnuum, kao n ctmuarwe 1 otyhewe n gpyrmx UHaHCKjCKUX
WMHCTpPyMeHaTa MoBe3aHuX ca akuujama, y poky o4 neT faHa of faHa npegmeTHor
cTuuana nnum otyhema.

Komuncunja he nogatke m3 npujaBe m3 ctaBa 3. OBOr udnaHa 6e3 ognarawa
AO0CTaBUTKN Yy crnyX6eHn pernctap nponucaHnx nHpopmaumja.

Ob6aBewTere cagpxu cnegehe nHdopmaumje:

1) nme nnua koje obaBrba AYXXHOCTU PYKOBOAMOLA KOA4 w3gaBaoua wunu,
YKONUKO je NPUMEHUBO, NME nnLa Koje je Brimcko noBesaHo ca TUM JTMLEM;

2) pasnor obaBelLTaBama;

3) Ha3uB n3gaeaoua;

4) onnuc MHaAHCUCKOT MHCTPYMEHTA;

5) npupogy TpaHcakumje (Hnp. cTuuakwe nnm otyhmnesame);

6) oaTym 1 MecTto TpaHcakuuje;

7) ueHy 1 0bMmM TpaHcakumje;

7A) SANATAHE nnn NMO3AJMIbUBAHE PNHAHCNJICKNX
NMHCTPYMEHATA O CTPAHE NN Y UME NIMUA KOJE OBABJBA Y>XXHOCTU
PYKOBOOANOUA UIK JIMUA NOBE3AHOI C TUM NUUEM, KAKO JE HABEOEHO
Y CT. 1. N 2. OBOI' YJTAHA,;

76) TPAHCAKUWJE KOJE CY U3BPLUUIIA NUUA KOJA Y OKBUPY CBOI
MOCIA OOINOBAPAJY UNU UN3BPLUABAJY TPAHCAKUWJE UKW HEKO OPYIO
JIMUE Y UME JIMUA KOJE OBABJBA OYXHOCTWN PYKOBOOMOUA NN JIMLIA
KOJE JE NMOBE3AHO CA TUM JIMLUEM, KAKO JE HABEOEHO Y CT. 1. U 2. OBOI
UNAHA, YKIbYYYJYRU CINYHAJEBE KAOA CE KOPUCTU OUCKPEULWOHO
MPABO;

8) apyre nHdopmauuje y Be3n ca HaBeeHUM CTuLaweM 1 oTyhnuBamem.

Komucuja nponucyje 6nuxke cagpXuUHy U Ha4YvMH NpujasrbMBara nogartaka us
cTaBa 3. OBOr 4YnaHa, Kao M BpeaHOCT obaBrbeHMX CTULaka, OOHOCHO OTyhewa y
TOKYy roguHe 3a koja Huje 06aBe3HO NpujaBrbMBatLE.
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NEPWOL 3AEPAHE TPIOBAHbA 3A NMLIE KOJE OBABJbA JYXKHOCTU
PYKOBOAMOLIA
UNAH 84A

NALY KOJE OBABIbA AYXHOCTW PYKOBOOMOLIA KO V3OABAOLIA
3ABPAHEHO JE [A BPLWW TPAHCAKLIMJE 3A COMCTBEHW PAYYH UK 3A
PAYYH TPEREM NULA, HEMNOCPEOHO WNM MOCPEOHO, Y BE3M CA
BIACHUUYKUM UMW OYXKHUUKMM  XAPTUJAMA Of BPEOHOCTW TOT
M3OABAOLIA, UMW OPYMM GUHAHCUJICKUM MHCTPYMEHTUMA KOJW CY CA
HMMA MOBE3AHMW, TOKOM MEPUOLA Of 30 AHA MPE OBJABE MOAMLLHSET,
NONYFOANLWHSET UMW KBAPTAITHOI ®UHAHCUJCKOT M3BELUTAJA KOJE JE
W3OABANAL, Y OBABE3W A OBJABW Y CKIALY CA OOPELBAMA UJl. 50, 52. U
53. OBOI 3AKOHA.

M3OABANAL, MOXE OATW MUCAHY CAMMACHOCT LY KOJE OBABIbA
OY>KHOCT PYKOBOZMOLIA KOL W3OABAOLIA OA TPIYJE 3A COMCTBEHM
PAYYH UMW 3A PAYYH TPETRET NIMLA TOKOM MEPWUOIA 3AEPAHE TPFOBAHSA
AKO MOCTOJE BAHPEOHE OKOJIHOCTU KOJE 3AXTEBAJY XUTHY MPOOAJY
AKLIMJA UMW 360 3HAYAJA MPEOMETHOI TPTOBAHSA 3A TPAHCAKLUMJIE Y
BE3/ CA MPOTPAMOM OTKYMA AKLWMJA OO CTPAHE 3AMOCHEHMX U Y
CNUYHVIM CNYYAJEBUMA.

KOMUCUJA BIVKE MPOMUCYJE OKOMHOCTY Y KOJUMA WN3OABAJIAL
MOXE OOOBPUTW TPTOBAHSE TOKOM MEPWOLA 3ABPAHE TPIOBAHbA,
YKIbYUYJY M OKONMHOCTY KOJE BUM CE CMATPANE BAHPEQHVM U BPCTE
TPAHCAKLIMJA KOJE B/ OMPABLAJE OLOBPEHSE 3A TPFOBAHSE.

NCTPAXVBAHSA TPXKULLTA
UNAH 845

NCTPAXVBAHSE TPXKULUITA OBYXBATA CAOTLLTABAHSE
NHOOPMALMJA JEOHOM UINU BULLE MOTEHUMJATTHMX MHBECTUTOPA MPE
TPAHCAKUMJE, KAKO BM CE TMPOLEHUO WHTEPEC MOTEHLUWJANHUX
MHBECTUTOPA 3A MOTYRY TPAHCAKLMJY U HEHE YCNOBE, KAO WTO JE
MOTEHLMJANHN OBUM UMW LIEEHA, Ofl CTPAHE:

1) USOABAOLIA;

2) MPOOABLA ®UMHAHCUJCKOI MHCTPYMEHTA HA CEKYHOAPHOM
TPKULWTY Y TONMWKOJ KONUUYMHWU UMW BPEOHOCTU OA CE TPAHCAKLIMJA
PA3NIVKYJE Off PEJOBHOI TPFOBAHA U YKILYYUYJE HAYMH MPOOAJE KOJM
CE 3ACHMBA HA MPETXOOHOJ TMPOLEHW WHTEPECA O CTPAHE
NOTEHLMJANHOT MHBECTUTOPA;

3) TPEREI NIMLA KOJE JENYJE Y UME UMW 3A PAYYH NMALA 13 TAY. 1)
1 2) OBOI CTABA.

NCTPAXVBAHSE TPXKULLUTA TAKOBE MPEACTABIBA U OBJABILUBAHSE
MHCAJOEPCKMX WHOOPMALIMJA NMULUMMA KOJA WMAJY MPABO HA TE
XAPTUJE Off BPEOHOCTWM Of CTPAHE NMWLA KOJA HAMEPABAJY [A JAJY
MOHYOY 3A MPEY3VMAHE AKLWJA U CMPOBEQY CMNAJAHSE [OPYLUTABA,
YKOINUKO CY KYMYTIATMBHO UCTYH-EHW CELE W YCITOBM:

1) OA CY MHOOPMALIMJE MOTPEBHE KAKO BM OMOTYRUME NULIMMA
KOJA VMAJY MPABO HA TE XAPTUJE O[l BPEOHOCTU OA OLNYYE O TOME
JECY NN CMNPEMHA [A TMOHYOE CBOJE XAPTWJE Of BPEOHOCTW HA
NPOOAJY:;

2) OA JE 3A OQJIYKY O MOHYOM 3A MPEY3UMAHE UNU CMNAJAHE
OPYLUTABA Y PA3YMHOJ MEPY MOTPEEHA HAMEPA NULA OA MPOOAJY
CBOJE XAPTWUJE O[] BPEOHOCTMU.

YUECHWMK HA TPXWUWTY KOJM BPLWW OBJABIBMBAHSE TPE
CMPOBOBEHA WCTPAXVBAHA TPXKWULWTA MOCEBHO Y3MMA Y OB3WP
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XOhE 1 WUCTPAXMBAHKE TPXUWTA  YKIbYHYANTW  OBJABIBUBAHE
NWHCAJOEPCKNX WHOOPMALIMJA, N O TOME CACTABIbA U AXYPUPA
NMMCAHY EBUOEHLNJIY KOJY HA 3AXTEB JOCTABJBA KOMNCNJWN.

OBA OBABE3A T[PUMEHYJE CE HA CBAKO OBJABJbBUBAHE
NHOOPMALINJA HEMNPEKUOHO TOKOM UCTPAXNBAHA TPXULLTA.

OBJABJ/bVBAHE NHCAJOEPCKNX NHOOPMALINJA KOA
NCTPAXNBAKLA TPXULWITA HE TNPEOCTABIBA 3NOYMNOTPEBY TPXWULUTA,
YKOJIMKO YYECHUMK HA TPXUWTY KOJM BPWW OBJABIBUBAHE
WHCAJOEPCKNX NHOOPMALINJA TPE OBJABIBUMBAHSA:

1) MPUBABW TMPUCTAHAK JIMLUA KOJE JE VYYECTBOBAJIO VY
NCTPAXXNBAHY TPXULLTA 3A NMPUMAHE NHCAJOEPCKUX MHPOPMALINJA;

2) OBABECTU JIMLUE KOJE JE YYECTBOBAJIO Y WCTPAXWBAHY
TPXUWTA OA MY JE 3ABPAHEHO OA YINOTPEBU TE MHPOPMALIUJE, NI
MNOKYLWA OA X YIMOTPEBW, TAKO A CTEKHE UITINM OTYBHBUN PUHAHCUNJICKU
WHCTPYMEHT HA KOJW CE TE WH®OPMAUWJE OOHOCE, 3A COICTBEHU
PA4YYH U 3A PAYYH TPETRET JNTIMUA, MOCPEOHO UITN HEMNOCPEQHO;

3) OBABECTU JIMLUE KOJE JE YYECTBOBAJIO Y WCTPAXWBAHY
TPXUWTA OA MY JE 3ABPARKLEHO A TE MHOOPMALUWJE YNOTPEBW, NI
MNOKYLWA OA NX YINOTPEBWM TAKO OA NMOBYYE UITN N3MEHW HANOIT KOJU JE
BEh UCINOCTABJ/bEH U Y BE3N JE CA PUHAHCNJCKMUM MHCTPYMEHTOM HA
KOJU CE TE MHOOPMALINJE OAHOCE;

4) OBABECTW INUWUE KOJE JE YYECTBOBAJIO Y WCTPAXVBAHY
TPXUWTA [OA JE OYXHO OA 4YYBA OOBWJEHE WMHPOPMAUWMJIE KAO
NMOBEPJIbLVBE.

YYECHUK HA TPXXULWTY KOJU BPWW OBJABIbUBAHSE MHOOPMALINJA
CACTAB/bA 1 BOOW EBUMAEHLUWJY CBUX NHOOPMAUMJA KOJE CY [OATE
NMUMMA KOJA CY YYECTBOBANA Y UCTPAXXUBAHY TPXULWITA, WOEHTUTET
NOTEHUWJATTHNX NHBECTUTOPA KOJUMA CY MH®OPMALINJE OBJABJBEHE,
KAO N MPABHUNX U dUN3NYKUX JTIMLA KOJA OENYJY Y MME NMOTEHUNJANHUX
NWHBECTUTOPA U JATYM U BPEME CBAKOI' OBJABJBbVBAHA.

KAOA  NMHOOPMAUMJE  OBJABJBEHE TOKOM  UMCTPAXXWBAHA
TPXNWTA MPECTARHY OA bYOY MHCAJOEPCKE NHOOPMALUMJE Y CKNAAQY CA
NMPOUEHOM YYECHUKA HA TPXULWITY KOJM BPLIN OBJABJBUBAHE, TAJ
YYECHMK WTO JE MNMPE MOIYRE O TOME OBABELUTABA JIMLUA N3 CTABA 6.
OBOI YJTAHA, A EBUOEHUMJY O TOME OJOCTABJBA KOMUCKHJIW.

HESABUCHO O OAPEOBA OBOI' 4YNAHA, JIMUE KOJE JE
YYECTBOBAJIO Y UCTPAXXMBAHY TPXUWTA CAMO MNPOLUEHYJE OA TN
NOCEQYJE NHCAJOEPCKE MHO®OPMALIMJE, KAO N KAJA MPECTAJE OA UX
NOCEAYJE.

YYECHMK HA TPXUWTY KOJMN BPWW OBJABJbBUBAHE YYBA
EBUOEHLWNJIY U3 OBOI" YITAHA Y NMEPVOAY O HAJMAKE MET MOAMHA.

BNWXE YCNOBE U HAYNH UCTPAXUNBAHA TPXUWTA N BOHBEHA
EBUOEHLNJA'Y CMUCITY OBOI" YIAHA, NMPOIMNCYJE KOMUCKJA.

MaHunynaumje Ha TPXKULWTY
UnaH 85.
MaHunynauuvje Ha TPXULITY NpeacTaBrbajy:
1) TpaHcakumje 1 Hanore 3a TproeBawe:

(1) kojuma ce pajy nnu koju he BepoBaTHO MNPYXWUTU HEUCTUHWUTE WU
obmamyjyhe curHane nnvm nHdopmaumje 0 NoHyan, TPaXkKkn UNn LeHN UHAHCKJCKNX
nHctpymeHata U1 MOBE3AHOI CMNOT YITOBOPA 3A POBY;

(2) kojuma nmue, oQHOCHO nvua Koja Aenyjy 3ajeQHuYkn, ogpXxasajy LeHy
jeqHor unu suwe duHaHcnjcknx nHetpymenata UMM MOBE3AHOI CINOT YITOBOPA
3A POBY Ha HepeanHOM uNu BELUTAYKOM HWBOY, OCUM YKOMMKO nuvue Koje je
y4ecTBOBano Yy TpaHCaKUMju uUnu Jano Harnor oKaxe Aa 3a TO MMa OCHOBaHe
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pasnore n Aa cy Te TpaHcakuuje U Hamnosu y ckragy ca npuxsaheHum TPXULLHUM
npakcama Ha TOM TPXWULLTY;

2) TpaHcakuuje wnu Hanore 3a TproBawe Yy Kojuma ce ynotpebGrbaBajy
PUKTMBHM NOCTYNUM UK CBakn Apyrn obnuk obmaHe unun npesape;

3) wnpere MHopmaumja nytem meauja, ykibyyyjyhv n nHTepHeT unmn 6muno
KOjuM OpyrMMm nyTeM KOjuM Ce MpeHoce, OQHOCHO KojuM 6u ce morne npeHocuTu
HEeUCTMHUTE BEeCTU WM BeCTU Koje Mory wusassatu 3abnygy O uHaHCWjcKMM
WHCTPYMEHTUMA, YKIby4yjyhn 1 lWnpewe rmacnHa U HEUCTUHUTUX BECTU U BECTU KOje
posoge y 3abnygy, a o4 cTpaHe nuua Koje je 3Hano unv je Mopano 3HaTtu Aa cy Te
MHbopMaumje HeMcTMHUTE UnNu Aa AoBoae y 3abnyay;

4) NMPEHOLWEHE NAXXHUX NN OBMAHYJYRUX NHOOPMALINJA U
OABAHE JTAXKHUX UM OBMAHKYJYHRUMX OCHOBHUMX NMOOATAKA Y OOHOCY
HA PEO®EPEHTHY BPEOHOCT KAOA JE JIMUE KOJE JE T[PEHENO
NHOOPMALUWNJY UNU OAJNTIO OCHOBHW MOOATAK 3HAIIO UNW TPEBAJIO OA
3HA OA CY OHU NAXHWU UK OBMAWYJYRUA, UMK BUIIO KOJWU OPYTU
MOCTYMNAK KOJUM CE MAHUMNYNUWE W3PAYYHABAHSEM PE®EPEHTHE
BPEOHOCTW.

Wnpewe wnHpopmaumnja of CcTpaHe HoBuMHapa Koju obaBrbajy CBOjy
npodecroHanHy Ay>XHOCT npouemwyje ce y3umajyhm y ob63up npasuna koja ypehyjy
HMXOBY Npodecujy, OCUM YKOINMKO Ta nnua He CTUYy, HENnocpeaHo Unu nocpenHo,
KOPUCTW Unu NPeaHOCTU Of LWMpera TUX nHdopmauuja.

Y paghe n NOCTYMnKe Koju ce cmaTtpajy MaHunynaumjama Ha TpXuwTy, a
npounsunase u3 ogpenaba crasa 1. 0BOr unaHa, HapounTo ce ybpaja cnegehe:

1) akTMBHOCTWU jegHOr wWnW BULIE NMUA Koja Aenyjy 3ajeqHuUYKkM Kako Ou
obe3beauna AOMUWHaHTaH MOMOXaj Hagd MOHYOOM WM MOTPaXHOM (PUHaHCKjCKOr
WHCTPYMEHTa KOju 3a pesyntaT uMa AUPEKTHO WNU WHAMPEKTHO HaMellTawe
KyNnoBHUX WM MpodajHUX LeHa unu cTBapawe APYrMX HenowTeHnxX Yycrnosa
Tproeama,

2) KyI'IOBl/IHa nnm nponaja PUHAHCU|CKNX WHCTpPyMeHaTa fApeA—3atBapatbe

: 1 yay HA NMOYETKY UJTN NPEL KPAJ
TPFOBAL-IKOF OAHA, KOJA l/IMA l/IJ'Il/I BN MOIMA MMATU OBMAHYJYRU
YTMUAJ HA WHBECTUTOPE KOJWU [OOHOCE OOJIYKE HA OCHOBY
OBJABJBEHUX LEHA, YKIBYYYJYRU NMOYETHE UINW LLEHE HA 3ATBAPAHY,

3) uckopuwhaBake NOBPEMEHOr MW PeAoBHOr NpUcTyna TpaguunuoHanHum
U  eneKTPOHCKUM  MeaumjuMa  U3HOLLUEHEM  MUlbeEHa O  (PUHAHCKUjCKOM
WHCTPYMEHTY WY UHOMPEKTHO O M34aBaoly, U TO TaKO LITO je TO Nvue NPEeTXOA4HO
3ay3eno no3nuujy y Tom (OMHAHCHUCKOM MHCTPYMEHTY M OCTBapmMBasno KOPUCT HaKoH
yTuuaja Koje je U3HOWEH-e MULISbera MMaro Ha LUeHy TOr WMHCTpPyMeHTa, a ga
NMCTOBPEMEHO jaBHOCTU HUMje objaBmio noctojake cykoba nHTepeca Ha ogrosapajyhu
1 ecpmkacaH Ha4ymH.

Komuncuja nponucyje bnmke NoCTynke KOju ce Mory cMmartpaTu 3noynotpebom
TpxuwTa n obasese Komucuje M ydyeCHMKa Ha TPXUWTY Yy UMby CnpeyaBara W
OTKpMBaHa UCTUX.

HapsopHe mepe
UnaH 93.

Komucuja Bpwn Haasop Hag nowtoBaweM ogpenaba oBor nornaeiba y CBPXY
crpevaBara M OTKpMBaHa AeNaTHOCTU Koje NpeacTaBrbajy 3noynotpeby TpxuwTa u
npuapxaeaka obaBesa nponncaHnx ogpeabama oBor nornaerea.

Hapnsop u3 ctaea 1. oBor unaHa Komucuja obasrba:

1) npahewem, npukyribawem W nNpoBepoM oObjaBrbeHMX nopaTaka,
obaBeluTeHa M M3BELUTAja KOjU Cy YYECHULM TPXULLITA NO OBOM UM OPYrOM 3aKOHY
OYXHW oa gocTasrbajy Komucuju;

2) HenocpegHNM Haa30pOM;

3) n3puLawem Haa3opHUX Mepa.
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Komucuja moxe o consmykor nnv NnpaBHoOr nuua ga 3axresa:

1) npucTyn cBakoM AOKYMEHTY y 61no kom o0bnuky n gobujarwe konwje UcTor;

2) nperneq pasMeHe nogaTaka, Ykrbyvyjyhu n 3anvce tenegoHCKux nosmea.

Komucuja moxe of cpmamykor unu npaBHOr nuua Aa 3aTpaxu cBe nogartke
Koju cy Komucumju notpebHn 3a Hag3op y Be3u ca nowToBakeM ogpepaba oBor
nornaerba W, ako TO 3axTeBa CBpxa Haasopa, Komucuja moxe Ta nuua ga no3ose Ha
cacnylae.

Ako Komucuja npu Hagsopy yTBpav nospeny oapeabu oBor nornaerba, MoxXe
Aa n3pekHe cnegehe Haa3opHe mepe:

1) 4a HanoXu NpaBHOM WNM (OU3NYKOM NWLY NpecTaHak CBaKOr MocTynawa
Koje je y cynpoTHOCTM ¢ ogpeabama OBOr Nornaena;

2) [ga n3pekHe OMOMeHy npaBHOM unn U3NYKOM NiMUy Koje nocTyna
CYnpoTHO HaBeaeHuM ogpenbama;

3) Aa HanoXw opraHM3aTopy TPXULITa, OAHOCHO MHBECTULMOHOM APYLUTBY Aa
obycTtaBn TproBawe (HUHAHCW]CKUM WHCTPYMEHTOM, OAHOCHO YKMHEe Beh [JOoHeTy
obyctaBy Tproeawa, y obumy y kome je TO notpebHO Aa Ou ce yknoHune wunu
cnpeyvne WTETHE NOCneauUe Ha perynnucaHoM TpXULWTY, ogHocHo MTTT;

4) pa Hanoxu LleHTpanHOM peructpy npvBpemMeHy obycTaBy KAMpUHra u
cangupama;

5) pa npegonoxu HagnexHoM opraHy [OoHollewe 3abpaHe pacnonarawa
MMOBMHOM, Ooay3VMake nNpegmeTa 1 UMOBUHCKE KOPWUCTU, Kao 1 Apyre Mepe kaja je
TO NPUMEHIBLUBO;

6) Oa npuBpemeHo 3abpaHu obaBrbarwe npodpecMoHanHe genaTtHOCTU
cybjekTma Hag3opa;

7) Aa npuMeHun n gpyre mepe 1 caHkumje n3 nornaerba Xlll. oBor 3akoHa.

Ako nuue koje je obaBe3HO Oa ob6jaBu MHCajaepcKy MHdopMaumjy UCTY He
objaBn, OQHOCHO HeTayHO 06jaBu UnKM je He 06jaBM Ha Ha4YUH Kako je TO NPOoMnMcaHo
oppenbama osor normaesba, Komucrja moxe ncty ga objasn 0 HErOBOM TPOLLIKY.

Komuncunja moxe npegysetu cBe notpebHe Mepe kako 6w ocurypana ga je
jaBHOCT Ta4yHO U ucnpaBHoO obaseLlTeHa y cMucy ogpendu un. 77 - 82. nun. 87 - 92.
OBOr 3aKOHa.

Mepe y Be3n ca un. 87 - 92. oBor 3akoHa NOCEOHO ce OAHOCE Ha Hanarawe
JaBaouy npenopyke da ob6jaBu umcnpaerbeHy NPEnopyky Koja je y cknagy ca
ogpegbama TUX uYMaHOBA, HA WUCTM HaYMH Ha Koju je objaBrbeHa NpBOOUTHA
npenopyka.

Ceako nocTynawe HOBMHapa Koje je cynpoTHo ogpeabama OBOr nornaerba
Komncunja he 6Ges ognarawa npujaButu ogroBapajyhemM CTPYKOBHOM YOPYXEHy
HOBMHapa.

KOMNCHNJA MOXE [OA S3SAXTEBA OO CYOMJE 3A TIPETXOQHU
MOCTYNMAK OA OOHECE HANOI OA CE KOMUCNJWN OBE3BEAN JOCTABIbAHE
MOCTOJETRNX BAMUNCA TEJIE®OHCKNX MO3NBA, PABMEHE MNMOOATAKA KOJE
NMOCEAYJY MHBECTUUMOHA OPYWTBA, KPEOUTHE MHCTUTYUWJE W OPYTA
JIMUA HALO KOJUMA KOMMCUJA BPWKM HAO30OP U 3A KOJA TIOCTOJE
OCHOBUW CYMHE OA CY N3BPWWNA NMOBPEOE OAPEOABA OBOIr 3AKOHA O
3ABPAHW 3ITOYTNOTPEBE HA TPXXULTY.

UnaH 94.

Komucuja moxe uspehu mepy y Tpajawy 0o 60 gaHa m3 ynaHa 93. ctas 5.
Tayka 4) OBOr 3aKOHa KaJ NoCTOjM OCHOBaHa CyMha Aa je Nmue NOYMHUNO KPUBUYHO
Jeno kopuwhena, OTKpuBawa U MpenopyynBara WUHcajaepckux uHdopmaumja unm
MaHunynaumjy Ha TPXXuLLTY.

Komucuja capahyje ¢ HagnexHum opraHumMa y CBpXY OTKpuBaka KPUBUYHUX
gena us ctaea 1. oBor ynaHa.

Mepy u3 uynaHa 93. ctaB 5. Tauka 6) oBor 3akoHa Komucuja moxe OOHETU
Kaga MocCToju OCHOBaHa CyMha [a Ce pagn O KPUBMYHUM Jenuma Kopuwhema,
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OTKpMBaka M npenopyynBarka WHCAjAepcKuX MHgopmaumja unu MaHunynaumjy Ha
TPXULUTY, NPU YemMy Mepa MOXe TpajaTu HajayXe [0 3aBpLueTka nocTyrnka Haasopa
npea Komucnjom.

KOMUCUIA NHOPOPMULWLE JABHOCT O W3PEYEHUM HAO3OPHUM
MEPAMA Y BE3WN CA KPLWLWEHEM OOPEOABA MOIMMABIbA VI — 3NOYNOTPEBE
HA TPXNLWTY OBOI' SAKOHA, OIMAX HAKOH OBABELWITEHA JIMLIA HA KOJE
CE OAJTYKA O N3PULIARLY MEPE OJHOCK.

KOMUCUJA OBJABIbYJE MOAOATKE O BPCTU U MPNPOON NMOBPEOA
OAPELOABA OBOI' 3AKOHA, A BIIMXXE YCIIOBE Y BE3N CA OBJABJbVBAHEM
KOMUCWJA NMPOIMNCYJE MNMOA3AKOHCKNM AKTOM.

OANYKE OBJABIBEHE Y CKINAAQY CA OBUM YJITAHOM BURE OOCTYIHE
JABHOCTN HA MHTEPHET CTPAHMUWM KOMWCWUJE HAJMAHE TMET NOAMNHA
oA AJAHA HNXOBOIT OBJABIBUBAHA.

Uckrbydere ca perynucaHor TpxxuwTa, ogHocHo MTT
YnaH 122.

PerynucaHo Tpxuwte nckrbydyje mHaHChjcke MHCTPYMEHTE U3 Tproeaka u
yKkrbyyyje Ha MTTT ykonuko:

1) ce TproBawe TMM (OUHAHCUCKUM MHCTPYMEHTOM HUWje obaBrbarno Ayxe of
180 paHa;

2) jaBHO OpyLUTBO BULLE HE UCMYyH-ABa YCIOBE 3a YKIby4ere Y TproBake Ha
perynucaHo TpXULITE;

3) n3 pasnora HenowToBawa obaBesa nponucaHux ogpenbama nornaessa i
n V oBor 3akoHa.

PerynucaHo TpxuwTte, ogHocHO MTTT nckrbyyyje puHaHCHjCKe UHCTPYMEHTE
13 Tproeama:

1) yKONMUKO je Haj jaBHMM [pYyLUTBOM OTBOPEH MOCTynak cTevaja wnu
nuksngaumje;

2) Ha 3axTeB jaBHOI ApYyLUTBA KOME je npecTtarno CBOjCTBO jaBHOr ApywiTBa y
cknagy ca ogpeabom unaHa 70. oBOr 3aKOHa, a YKOMMKO Cy HecarfiacHW akunmoHapu
ncnnaheHu y cknagy ca 3akoHOM KojuMm ce ypelyjy npuepeaHa gpyLuTsea.

OAPEQOBE CT. 1. 1 2. OBOI' YJIAHA HE NMPUMEHYJY CE HA N3OABAOLE
N3 YJIAHA 2. CTAB 1. TAYKA 38) MOOTAYKA (3) OBOI' 3BAKOHA, A YUMJE CE
OY>KHUYKE XAPTWUJE O BPEOHOCTU WCKIbYYYJY CA PEMYINUCAHOI
TPXXAWTA, OOHOCHO MTIT VY CKJAQY CA AKTUMA OPrAHUSATOPA
TPXXALWTA.

OnwTe Hag30pHe Mepe 1 CaHKuumje
UnaH 275.

HagsopHum  Mepama Hanaxe ce  OTKNawake  He3aKOHUTOCTU M
HenpaBUIHOCTK, Kao 1 Npeay3MMare aKTUBHOCTU 32 HUXOBO OTKIakahe.

Y cnyyajy yTBpheHMx He3akoHMTOCTU u HenpasunHoctn Komucnja he
pelweHemM HanoXuUTU npedys3vMare Mepa W akTMBHOCTM pagu ycnocTaBrbawba
3aKOHUTOCTM U NPaBUITHOT NOCIIOBak-A.

Pewerwem 13 ctaBa 2. oBor 4naHa Komucuja ogpefyje pok 3a msBpLUeHe
pewera n obasesy ga ce Komucuju gocrtasm gokas 0 UCNpaBibEHOj HE3aKOHUTOCTU
N HENPaBWUIHOCTW.

Komucuja He3aBMCHO oa Opyrnx npeay3eTvx mepa u3 OBOr 3akoHa, cybjekTy
HaJ30pa Kao u uYnaHy yrnpase Moxe nspehun HoBYaHy KasHy, koja He Moxe BuTn mara
oa 1% Hmn Beha oa 5% nponucaHor MUHUMArHOr KanuTana, OOHOCHO KanuTana
cybjekTa Hag3opa no nocrneawemM PUHAHCUCKOM U3BELUTAjy, OOHOCHO HE MOXe Butn
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Maka of jegHe 3apage HU Beha of 306upa ABaHaecT 3apaja Koje je AMPEKTop Wnu
4ynaH ynpasHor ogbopa ApyLTea NpUMMUO y Nnepuoay oA ABaHaecT Meceuu npe AaHa
AOHOLLEHa peLlersa.

YKOINWKO JE CYBJEKT HAO3OPA ®N3NYKO JIMLE KOJE JE N3BPLUNIO
NMOBPEOY OAOPEOABA TIOMABI/bA VI — 3NOYIMNOTPEBE HA TPXULWITY,
KOMNCWNJIA RE MPUITMKOM OOMEPABAHSA HOBYAHE KASHE M3 CTABA 4.
OBOI' YJIAHA Y3ETW Y OB3WP U BPEOHOCT OBABJbEHE TPAHCAKUWJE,
BPEOHOCT MPWUBAB/bEHE MMOBWHCKE KOPWUCTW, BPEOHOCT W3MAKIIE
KOPUCTN WIIN WNI3BEMHYTOI TYBUTKA HACTANOI YCINEL YTBPBEHUX
NMOBPEOA, C TM OA MAKCUMAIIHMA N3HOC HOBYAHE KASHE HE MOXE
BTV BETR O] KOPUCTW NMPUBABIBEHE 3JTOYIMOTPEBOM HA TPXXALLUTY.

lMpuxoa ocTBapeH No ocHoBy HannaheHWx HOBYaHMX Ka3HW u3 ctasa 4. oBor
ynaHa npegcrasrba npuxog byyeta Penybnvke.

Pewerne n3 crtaBa 4. oBOr 4naHa HakoOH [oOcCTaBrbakwa CybjekTy Hagsopa
npeacrasrba U3BPLLHY KUCMpaBsy.

Komucuja, npe wuspuuawa Mepe nuuy Kome wusgaje [A03BOSMY, OAHOCHO
NpeTxoA4Hy carnacHocT, oMoryhasa cacnyllame, a y cknagy ca aktom Komucuje.

Ako Komucuja ytBpaOM Aa HE3aKOHUTOCTU U HEMPaBUIHOCTU HUCY OTKIOH-EHE,
Komucuja moxe nspehun HoBy mepy.

Kagpa Komucuja yTtBpaM ydectano kpwewe ogpefaba 3akoHa KW akata
AOHeTMX Ha OCHOBY 3aKOHa, MOXe u3pehu jaBHy OnomeHy.

O pewery n3 crtaBa 2. osor ynaHa Komucmja he obasectntn perynmcaHo
TpXuUwTe, ogHocHo MTTI, LleHTpanHu peructap, HapogHy 6aHky Cpbuje n kpegutHy
WHCTUTYLM]y Kada je TO HEOMXOAHO.

Bnvxe ycnoBe n HauvH Bpllewa Hag3opa, NocTynak usgasBaka Hanora u
npedysnmare Mepa U caHKuuja, pOKOBE 3a U3BpLUEHE Harora u Tpajake Mepe u
KpuTepujyme 3a nspuuame caHkumja nponucyje Komucuja.

3abpaHa MaHunynaumje Ha TPXULTY
UnaH 281.

Ko npegysuma maHunynauvje Ha TpXULWTY Ha OCHOBY KOjUX OCTBapu
WMOBWHCKY KOPUCT 3a cebe nnun gpyro nuue nnmn HaHece WTETy ApYruM nuumMMma Tako
TO:

1) 3akrbyun TpaHcaKkuuWjy Unu M3ga Harmore 3a TproBake Kojuma ce gajy wunu
Koju he BepoBaTHO MPYXUTU HEUCTMHUTE UM obmamyjyhe nHdopmaumje o NoHyau,
NOTPaXKHWN U LEeHN (PUHAHCUCKUX UHCTPYMEHaTa Unu Kojuma nvue, OAHOCHO nuua
Koja pgenyjy 3ajedHuudkM, ofpXasajy LUeHy jegHOr wunn  Buwe  (PUHaAHCUJCKNX
WHCTPyMeHaTa Ha HepeasriHoOM HUBOY;

2) 3aKkiby4u TpaHcakuuvje unM 13ga Hanore 3a Tproeakwe Yy Kojuma ce
ynoTtpebrbaBajy hUKTUBHM NOCTYNUM UK CBaKK Apyru obnmnk obmaHe nnm npesape;

3) wupn uHdopMaumje nyTem meauvja, yKibydyjyim n MHTEpHeT unm 6uno
KOjUM Opyrum nyTeM MNPeHOCU HEeUCTUHUTE BECTM UMW BECTU KOje MOry u3assaTtu
3abnyay o hMHAHCKjCKMM MHCTPYMEHTMMA, aKo je 3Hamno Wi je Mmoparo 3HaTu ga cy
Te nHdopmMaumje HEUCTMHUTE UK Aa JoBode y 3abnyay,

KasHuhe ce 3aTBOPOM Of LLECT MeceLm 40 NeT rogMHa U HOBYaHOM Ka3HOM.

Axo je ycnen gena ua ctasa 1. 0BOr ynaHa gowsio Ao 3HaTHor nopemehaja Ha

perynucaHom TpxuwTy, ogHocHo MTTT yuMHunay he ce KasHUTKM 3aTBOPOM ©a-jeAaHe

Bo-0camM-roanHa-u-HosdanomkasHom-OL TP 1O OCAM NrOANHA.
3A MNMOKYLWAJ OENA N3 CTABA 1. OBOI' YUNNAHA KASHUTRE CE.

Kopuwhetre, oTkpuBare 1 npenopyynBate MHCajaepckux nHgopmauuja
UnaH 282.
Ko y Hamepu ga cebu unu gpyrom nuuy ocTBapy MMOBWMHCKY KOPWUCT WNv
HaHece WTeTy ApyrMMm nuumma, ynotpebu nHcajoepcky nHpopmaumjy:
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1) HenocpeaHO MK NOCPeaHO NpW cTUuaky, oTyherwy 1 NokyLlajy cTuuama
unn otyhewa 3a COMCTBEHW payyH UNU 3a payvyyH Apyror nvua UHAHCKJCKUX
WHCTpYMeHaTa Ha Koje ce Ta MHopmauuja ogHocu;

2) 32 OTKpMBaHE N YMhEHE LOCTYMHMUM MHCAjaepcKke MHopmaumje 6uno kom
ApPyromM nuy;

3) 3a npenopyuvBawe WNM HaBohewe JApyror nvua [a Ha OCHOBY
WHcajaepcke nHdopmaumje cTekHe unm otyhu rMHaHCHjCKe NHCTPYMEHTE Ha Koje ce
Ta nHdopmaumja ogHOCK, KasHuMhe ce HOBYAHOM KasHOM UMM KasHOM 3aTBopa Ao
jeaHe roguHe.

Ako je gpenom u3 ctaBa 1. oBor unaHa npubaBrbeHa UMOBMHCKA KOPUCT UIn
APYrMM nuuuma HaHeTa MMOBMHCKA LUTETa Yy M3HOCY KOju npenasv MUMMOH U NETCTO
Xurbaga guHapa, yuvHunaly he ce KasHuMTU 3aTBOpPOM AO TPWU rogvHe M HOBYAHOM
Ka3HOM.

Ako je pgeno u3 craBa 1. yuMHMNO nuvue Koje nocefyje MHcajoepcke
MHopMaumje nyTem YnaHCTBa y ynpaBHUM UMW HAA30PHMM OpraHMMa uagasaoua
UNu jaBHOr ApyLwWTBa, ydewha y kanutany nsgasaoua wnm jaBHor ApywiTsea, npuctyna
WHpopMaumjama [0 Kojux pfJonasvm obaBrbakeM [OYy>XHOCTU Ha pagHOM MeCTY,
BpLUEHEM NpOdeCHje UNn APYrMX AY>KHOCTU, OLHOCHO NyTEM KPUBUYHUX Aerna Koje je
NOYNHWUNO, yYmHunay he ce Ka3HUTU HOBYAHOM Ka3HOM WMNN Ka3HOM 3aTBopa OO0 Tpu
rogvHe.

Ako je gpenom m3 ctaea 3. OBOr 4ynaHa npubaBrbeHa UMOBUHCKA KOPUCT UMK
APYrMM nNuuMma HaHeTa MMOBMHCKA LUTETa Y U3HOCY KOju Npenasn MUIIMOH M NeTCTO
Xureaga AavHapa, yyduHunay he ce KasHuMTM 3aTBOPOM Of LeCT meceun Jo net
rogMHa n HOB4aHOM Ka3HOM.

3A MNMOKYLWAJ OENA N3 CTABA 1. OBOI' YUI1AHA KASHUTRE CE.

MpuBpenHW NpecTynu
UnaH 284.

HosuyaHom kasHom og 500.000 go 3.000.000 guHapa kasHuhe ce 3a
npuBpeaHu NpecTyn nagasanad, jaBHO APYLUTBO M NOHyhHay ako:

1) moctynn cynpotHo ogpenbama un. 11. n 25. oBor 3akoHa, a y Be3n ca
obaBe3ama objaBrbuBarba NPOCNEKTA;

2) [o3Bonu garby Npogajy xaptvja og BpegHOCTU Koje Cy magate Ha OCHOBY
naysetaka npeasuheHnx y unaHy 12. oBor 3akoHa;

3) noctyne cynpoTHo ogpeabama unaHa 19. ctaB 5. OBOr 3aKOHa TakoO LITO
nocpegHo MM HenocpedHo npeacTtaeiba gda je Komucmja ogobpuna UCTUHUTOCT U
LenoBMTOCT Nnogartaka HaBedeHUX Y NPOCNEKTY N Aeny NpocnekTa 3a jaBHy NoHyay
UNKN yKIbyYere y TproBame;

4) He gocTaBu 1 He o6jaBM nodaTke O KOHAYHOj MPOAAjHOj LEHMU U KONUYMHU
XapTuja og BpeoHOCTM Koje he Gutn npegMeT jaBHe NOHyAe, Y cknagy ca ogpenbama
ynaHa 21. ctaB 2. OBOrI 3aKOHa;

5) objaBe nnn Ha ApyrM Ha4YMH KOpPUCTE MPOCMEKT, OCHOBHM MPOCNEKT WUnn
AOKYMEHT O peructpaumjyu nnm geo Tux AoKyMeHaTa HaKOH MCTeka poka nponucaHor
ogopenbama ynaHa 22. OBOr 3aKOHa;

6) y Be3n ca gogaTkoM NpocnekTa He NocTyna y ckrnagy ca ogpeabama ynaHa
33. oBor 3akoHa;

7) noctynn cynpoTtHo ogpeabama unaHa 34. OBOr 3aKOHa O MOYETKY jaBHe
NMOHyZEe M POKY 3a ynuc n ynnary;

8) He objaBn n3BeLlTaj 0 UCXOAY jaBHE NOHyAe y cknagy ca ogpeabama unaHa
36. oBOr 3aKoHa;

9) He nogHece OpraHM3aTopy TPXKWLUTA 3axXTEB 3a YKIbyYehe Yy TproBawe y
cknagy ca ogpenbama 4naHa 38. OBOr 3aKOHa;

10) nspaeanay xapTvja o4 BpedHOCTU 3a Koje Huje noTpebHo objaBrbmBanse
npocnekTa NoCTynu CcynpoTHO oapeabama ynaHa 41. cT. 1. n 4. OBOr 3aKOH3;
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11) He nogHece 3axTeB 3a YKIbyYewe CBOjUX BMACHUYKUX XapThja of
BPEAHOCTUN Yy TProeawe Yy cknagy ca ogpeabama ynaHa 46. ctaB 1. 0BOr 3aKOHa;

12) noctyna cynpotHo oapepbama un. 57, 58, 59. n 61. oBor 3akoHa Koje
perynuiiy ctmuame ksanudumkosaHor ydewwha;

13) noctynun cynpotHo oapeabama 4dnaHa 64. ctaB 1. unu ynaHa 66. osor
3aKkoHa O jeAHaKoM TpeTMaHy;

14) ako osnawheHum nuuuma Komwucunje He omoryhu Bpllewe Haasopa y
cknagy ca ogpenbama un. 71. n 264. oBor 3akoHa;

15) HE OBABELWITABA Y BE3W CA MHCAJOEPCKOM VMH®OPMALIMJOM,
OOHOCHO CYNPOTHO OAPEOBAMA UYJ1. 79, 80, 81, 82. 1 83. OBOI' BAKOHA.

3a pagwe u3 crtaBa 1. oBOr YnaHa kasHuhe ce 3a nNpuMBpeaHW NPECTyn U
OLrOBOPHO NvLe u3gaBaoua, jaBHOr gpywTBa W noHyhaya xaptuja of BpegHOCTU
HoB4YaHoM ka3Hom oA 50.000 go 200.000 guHapa.

Y3 kasHy 3a npuBpegHe npectyne 13 cT. 1. 1 2. 0BOr YnaHa Moxe ce mapehu
3aWTUTHaA Mepa 3abpaHe Bpleha ogpeheHux AYXHOCTU OAFOBOPHOM nvuy Y
Tpajawy 04 jeaHe A0 NeT roaMHa u 3alTMTHa Mepa jaBHOr objaBrbmBarba npecyae.

YnaH 290.

HosuaHom kasHom og 100.000 go 2.000.000 gmnHapa ka3Huhe ce 3a npekpLuaj
nsgaeanady, jaBHO ApYLUTBO M NoHyhHay ako:

1) nsga duHaHcujcke MHCTPYMEHTE CynpoTHO ogpenbama unaHa 8. osor
3aKOHa;

2) nagasanay, He ucnyhwasa obaBese y Be3n ca AOKYMEHTOM O 00jaBibeHUM
nHpopMaumjama nponucaHe ogpeadbama ynaHa 23. 0BOr 3aKOHa;

3) y Be3n ca objaBrbuBakeEM WU OrfiallaBakbeM He MOoCcTyna y ckrnagy ca
ogpeabama un. 31. n 32. OBOr 3aKOHa;

4) BpWwK ynuc v ynnaty xapTuja of BpPeAHOCTU CynpoTHO ogpeabama unaHa
35. oBOr 3aKoHa;

5) He nogHece LleHTpanHom peructpy 3axTeB npornucaH ogpegbama ynaHa
37. oBOr 3aKOHa;

6) He gocTaBu Ha BpeMe unu He o6jaBu oMHaAHCH|CKe n3BeLlTaje y cknagy ca
ogpeabama un. 50, 52. n 53. oBor 3aKoHa;

7) He ucnywaBa obaBese y Be3u ca objaBrbmBakeM nogataka y cknagy ca
ogpenbama ynaHa 55. oBOr 3aKoHa;

8) Ha objaBrbyje jaBHOCTM NogaTtke y cknagy ca ogpenbama unaHa 63. osor
3aKOHa;

9) He ncnyHu obaBese nNponucaHe ogpendama ynaHa 67. OBOr 3aKOHa, Yy Besn
ca NpUcTynom nponMcaHum nogauuma;

11) ako He obaBewTaBa Ha HauvH npeasuheH ogpenbama unaHa 84. osor
3aKoHa.

3a paghe 13 crtaBa 1. OBOr 4naHa 3a npekpluaj kasHuhe ce u OAroBOPHO
nuue npasBHOr NiMua HoB4aHoOM KasHom of 5.000 go 150.000 gmnHapa.

YJ1AH 290A
HOBYAHOM KA3HOM O[] 5.000 4O 150.000 ANHAPA KASHUTRE CE 3A
MNPEKPLWIAJ JIMLUE M3 YNAHA 84. CT. 1. N 2. OBOI' 3AKOHA AKO HE
OBABEWTABA HA HA4YMH TMPEOBWBHEH OAOPEOBAMA 4JIAHA 84. OBOI
3AKOHA.

YNAH 19.
NOCTYMNUWN KOJU CY 3AMOYETW MNMPEQ KOMUCHNJOM 3A XAPTUJE Of
BPEAHOCTW OO OAHA CTYTAHA HA CHATI'Y OBOI' BAKOHA OKOHYATRE CE Y
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CKINAOQY CA OOPEABAMA 3AKOHA O TPXUWTY KAMNTANA (,CITY>XXBEHU
MACHUWK PC”, BP. 31/11 U1 112/15).

YNAH 20.
KOMUCUJA 3A XAPTWUIE O BPEOHOCTU JE OY>XHA OA YCKNAON
CBOJE AKTE CA OBVMM 3AKOHOM Y POKY Of] 30 OAHA OO OAHA HEMOBOI
CTYIMNAHA HA CHAIY.

YNAH 21.
OBAJ 3AKOH CTYNA HA CHAry oOCMOIr JAHA OO [OAHA
OBJABIBbVBAHA Y ,CINY>KBEHOM MACHUKY PENMYBJTIMKE CPBUJE”.
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M3JABA O YCKITABEHOCTWU NPEAJIOIA 3AKOHA O USMEHAMA U
AOMYHAMA 3AKOHA O TPXULUTY KAMNMUTAIIA CA NMPOMUCUMA
EBPOINCKE YHUJE

1. OBnawheHun npegnaray nponuca - Bnaga
O6pahusay: MMUHUCTAPCTBO ®MHAHCUNJA

2. HasuB nponuca
Mpeanor 3akoHa 0 M3MeHama 1 gornyHama 3akoHa O TPXMULITY Kanutana
Draft Law on Amendments to the Capital Market Law.

3. YcknaheHocT nponuca ¢ oppeabama Cnopasyma o0 cTabunusaumju wm
npuapyxuBakwy usmelly EBponckux 3ajegHuua M HUXOBUX ApXKaBa YnaHuua,
ca jegHe ctpaHe, u Penybnuke Cpb6uje ca gpyre ctpaHe (,,Cnyx6eHu rnacHukK
PC”, 6poj 83/08) (y narbem Tekcty:Cnopasym):

a) Oppenba Cnopa3syma Koje ce ogHOCe Ha HOPMAaTUBHY CapXUHY nponuca

Cnopasym o ctabunmsaumjn n npugpyxusawy, lNornaeree Il - lMpyxamwe
ycnyra u Hacnos VIII - MNonutuke capagkwe, ynaH 91. baHkapcTBo, ocurypamwe u
dumHaHcumjcke ycnyre.

6) lMpena3Hm pok 3a ycknafuBawe 3akoHogaBCTBa npema oppeadama
Cnopasyma
OnwTKn pok 3a ycknahmBake 3aKOHOA4ABCTBa npema ynaHy 72. Cnopasyma.

B) OueHa ucnyweHoCcTM obaBe3e Koje mnpousnase M3 HaBeAeHe opgpenode
Cnopa3syma
JenumunyHo ncnykweHa.

r) Pasano3u 3a genMMMYHO MUcnyHwaBake, OOQHOCHO HeucnywaBarke obaBe3a
KOje npousnase u3 HaBegeHe oapeanbe Cnopasyma

MoTtnyHo ycknahmeawe he OMTM M3BPLUEHO Yy PoKy npegsuhieH unaHom 8.
CCrll-a.

a) Besa ca HauuoHanHMm nporpamMomM 3a ycBajabe MNpPaBHUX TEKOBUHA
EBponcke yHuje.
3.9.3. TpxuwTe Kanutana.

4. YcknahleHocT nponuca ca nponucuma EBponcke yHuje:

a) Haeohewe npumapHux wusBopa npaBa EBponcke yHuMje U oueHe
ycknaheHocTu ca kbuma

YroBop 0 dyHKUMoOHMCawy EBponicke yHuje, deo Ttpehu, HacrnoB V-
CnobogHo KpeTawe nuua, ycnyra u kanurana.

6) HaBohewe cekyHaapHux nsBopa npaBa EBponcke yHuje n ycknahjeHoctu ca
HbUMa

Directive 2014/57/EU of the European Parliament and of the Council of 16
April 2014 on criminal sanctions for market abuse (market abuse directive).
(OvpektnBa 2014/57/EY Eponckor napnameHta n CaseTta oa 16. anpuna 2014.
roguHe O KPMBMYHMM CaHKLMjaMa NpoTue 3rioynoTtpeba TpxuwTa).

Regulation (EU) No 596/2014 of the European Parliament and of the Council
of 16 April 2014 on market abuse (market abuse regulation).
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(Ypenba 596/2014 Eeponckor napnameHnta n Caseta og 16. anpuna 2014. rognHe o
3noynotpebama Ha TPXULLTY).
-AENMMNYHO ycknaheH.

B) HaBoher-e octanux nssopa npasa EBponcke yHuje u ycknaheHocT ca kbuma
Hewma.

r) Pa3no3u 3a genuMmn4yHy ycknaheHocT, 0OAHOCHO HeyckaheHocT,

Mpennor nameHa je y Benukoj mepw noTnyHo ycknaheH, a ase ogpende koje
HUCY Yy MNOTNyHOCTU YycknaheHe (Buaetu Tabeny ycknaheHocTw), AENUMUYHO Cy
ycknaheHe 13 pasnora cneunmyHOCTN HaLMOHANHOT TPXKMLITA N HEeroBOr TPEHYTHOT
CTaka.

A) Pok y kojeM je npeaBuhjeHO nocTtusawe noTnyHe ycknaheHocTu nponuca ca
nponucuma EBponcke yHuje.
Mocnegwu keaptan 2018. roanHe.

5. Ykonuko He noctoje oaroBapajyhe HagnexHoctu EBponcke yHuje y
MaTepuju Kojy perynuiwie nponuc, u/unm He noctoje oarosapajyhu cekyHpaapHu
m3Bopu npaBa EBponcke yHuje ca Kojuma je noTpebHo 06e36eguTU
ycknaheHocT, noTpebHO je 06pa3noXNTU Ty YMieHULy. Y OBOM cnyuajy, Huje
noTpebHo nonywaBaTu Tabeny ycknaheHoctu nponuca. Tabeny ycknahjeHocTn
HUje NOTPeOGHO nonywaBaTM U YKONMKO ce paomahum nponncom He BpLIU
npeHoc oppeandbu ceKyHpapHor usBopa npaBa EBponcke yHuje Beh ce
MCKIbYYMBO BpLUM NMPUMEHa unu cnpoBofjele HeKor 3axTeBa Koju npousunasu
13 oapende ceKyHaapHoOr usBopa npasa.

6. la nn cy npeTxogHO HaBeaeHU uM3Bopu npaBa EBponcke yHuje npeBeneHu
Ha CPMCKM je3nK?
He.

7. Ja nu je nponuc npeBeaeH Ha HeKU cnyxbeHu jeank EBponcke yHuje?
He.

8. Capapgwa ca EBponckom yHMjomMm 1 yyewhe KOHCynTaHaTa y uspagm nponuca
M HbMXOBO MULLIbEHE O ycknaheHocTH
He.



Tabena ycknalenoctu

1. HazuB nponuca EY

Directive 2014/57/EU of the European Parliament and of the Council of 16 April 2014 on criminal sanctions for market

abuse (market abuse directive)

Regulation (EU) No 596/2014 OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL of 16 April 2014 on

market abuse (market abuse regulation)

2. ,CELEX” o3naka EY nponuca
32014L.0057
32014R0596

3 Opaamhenu npemsiaray nponuca - Biaga
O6pahusauy — MuHHCTAapCcTBO (PMHAHCH]A

4. Tatym uspaje Tadese
28. okTobap 2016. roguHe

5. Ha3uB (Ba:keher, HanipTa, npeasora) nponuca 4mje oapeade cy npeaMer aHajan3e yckijaalhenocru ca mponucom EY

IIpensor 3akoHa 0 U3MEHaMa U JIollyHaMa 3aKoHa O TPKUIITY KaluTajia

6. BbpojuaHe o3Hake (mMdpe) NMIAHUPAHUX

nponuca u3 6aze HIIN
2016-342

7. YekaalheHocT oapendu mponuca ca oapendama nponuca EY:

a) al) 0) 01) B) r)

Onpenda CanpxwHa onpende Onpende Canpxuna oapende Vexnahenoct oapende Pazno3u 3a
nporuca BY Iporuca Mpomuca ca oapeadoM JETUMUYHY
(dmaH, cTas, PC npormca EY (mormyHo yckiaheHoCT,

TIOJICTaB, (anaH, yckiaheHo, Heyckital)eHoCT min
Tayka, aHeKC) CTaB, JeITMMHUYHO HEIIPEHOCHBOCT

Ta4yKa) yckiaheHo,
HeyckialheHo,
HEIPEHOCHUBO)
Directive For the purposes of this Directive, the | Ynan 2. Coor yrosop 3a poOy je yroBop 3a HCIOPYKY | MOTIYHO ycKiaheHo
Acrticle 2. following definitions apply: cras 1. pobe KojoM ce Tpryje Ha CIOT TPXKHUIITY, a Koja
paragraph 1. (2) ‘spot commodity contract’ means a | Tauka 70) | ce MCIOpydYyje OAMAaxX HAKOH ILITO j€ MU3BPLICHO
2 spot commodity contract as defined in HAMHUPEE Y HOBILY, H YTOBOP O HCIIOPYIIH poOe
point (15) of Article 3(1) of Regulation Koju  HHje  (UHAHCHUJCKM  HMHCTPYMEHT,
(EVU) No 596/2014; yKJbydyjyhn TepMHHCKM yroBop Koju ce
HaMupyje Qu3uaKn
Article 2. (3) ‘buy-back programme’ means trading | Unan 2. MporpaM OTKyla 3Ha4W TProBarke CONCTBEHHWM | IMOTIIYHO yCKiaheHo
paragraph 1. in own shares in accordance with Articles | cras 1. aKIMjamMa jaBHOT aKI[MOHAPCKOT JPYINTBA KOje
(3) 21 to 27 of Directive 2012/30/EU of the | Tauka UCIybaBa yCJIOBE 3a CTUIAEmE COMCTBEHHX
European Parliament and of the Council; | 378) aKkIMja MpOITHUCaHEe 3aKOHOM KOjuM ce ypehyje

NOCIIOBakh-¢ NMPUBPEIHUX IpYyLITaBa, y Clydajy
KaJa c€ CTULAame BPIIM Ha PEryIHCaHOM
Tpxxumty win MTII, a He nmyreM mnoHyne 3a
OTKYI CBMM aKIIMOHAapuMa
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Acrticle 2.
paragraph 1,
(6)

(6) ‘benchmark’ means a benchmark as
defined in point (29) of Article 3(1) of
Regulation (EU) No 596/2014;

Yiau 2.
craB 1.
Tayka 3a)

pedepeHTHa BpEIHOCT je CBaKa CTOMAa, MHJEKC
iy Opojka AOCTYIHA JaBHOCTH MM 00jaBJbeHa
Koja Ce TEPHUOAMYHO WM PEIOBHO YTBphyje
npruMeHoM (opmyne Ha cienehe BpeaHOCTH WK
Ha OCHOBY MbHX: BPETHOCT jeqHE WM BHIIE
BpCTa OCHOBHE UMOBUHE WJIH 1IeHa, YKIby4yjyhu
U TIpOLCHCHE IIeHE, CTBapHE WJIM NPOLECHEHE
KaMaTHe CTOMe WJIW Jpyre BPEOHOCTH WIH
aHKeTe T¢ ¢ 003MPOM Ha KOjy ce yTBphyje Uu3HOC
KOjU je TOTpeOHO  IUIATUTH 33  HEKHU
(WHAHCHjCKH  WHCTPYMEHT WJIM  BPETHOCT
(hMHAHCH]CKOT HHCTPYMEHTA

MOTIYHO yckinaleHo

Article 2.
paragraph 1.
(@)

(8) ‘stabilisation’ means stabilisation as
defined in Article 3(2)(d) of Regulation
(EU) No 596/2014;

Yiax 2.
cras 1.
Tayka

376)

crabwim3zanyja je KynoBWHA WJIM TOHyAa 3a
Ky[IOBHHY  XapTHWja OJ BPEIHOCTH  WIH
TpchaKHI/Ija C€KBHBAJICHTHUM IIOBE3aHUM
WHCTPYMEHTHMAa KOjy CIIPOBOJM  KpEJIWTHA
MHCTUTYIMja WM WHBECTHUIOHO IPYIITBO Yy
KOHTEKCTY 3Ha4ajHe TUCTPUOYyLMje TUX XapTHja
Ol BPEAHOCTH HCKJBYYMBO 3a  mOTpede
Oflp)KaBama TPKHUINHE [EHE THX XapTHja oOf
BPEIHOCTH TOKOM YHampes ozxpeheHor mepuona
300r TPUTHUCKA HA TPOAA]y THUX XapTHja Of
BPEIHOCTH

MOTIYHO ycKiIaheHo

Article 2.
paragraph 1.
(12)

(12) ‘trading venue’ means a trading
venue as defined in point (24) of Article
4(1) of Directive 2014/65/EU;

Yiau 2.
cras 1.

TayKa
22a)

MECTO TPrOBama j& CBAKO PEryJIMCAHO TPXKHUIIITE,
MTII umu OTLL

MOTITYHO ycKial)eHo
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Article 3.
paragraph 8.

For the purposes of this Article, it shall
not be deemed from the mere fact that a
person is or has been in possession of
inside information that that person has
used that information and has thus
engaged in insider dealing on the basis of
an acquisition or disposal, where its
behaviour  qualifies as legitimate
behaviour under Article 9 of Regulation
(EU) No 596/2014.

Unan 78a)

Cama ynMmbeHHLIA J1a TIPAaBHO JIMIE TIOCENyje HITH
j€ TocenoBajo HHCajIepcke HHQpOpMaIUje HE
nozjipa3ymMeBa Ja je TO JIMIE KOPHCTHIIO Te
uH(popMalMje y TpProBamy, OIHOCHO Jia je
TProBajio Ha OCHOBY WHCAajIepCKUX
uHpOpMaIMja, YKOIUKO jeé TO MpPaBHO JIHIE
YBEJIO, CIIPOBOAMIIO M OZPKABAJIO MPUMEPEHE U
JETIOTOBOPHE ~ YHYTpallllbe  MEXaHH3ME W
MOCTYNKE KOjUMa Ce€ CIpedaBa 3j10ynorpeda
MHCajaepCcKuX nHpopMaIyja.

VYHyTpalmby MEXaHU3MH H MOCTYIIIH KOjuMa ce
crpedaBa 3J10y1oTpeda MHCAjACPCKUX
uHpOpMaIHja Cy TaKBU Ja Ce HhHMa OCUTypaBa
Jla HUjemHO (HU3WYKO JIMIIE KOje je y HMe
NPaBHOT JIMIA JIOHENIO OJUTYKY O CTHIAlky WA
oryhemy (QUHAHCH]CKMX MHCTpyMEHara Ha Koje
ce omHOCce mH(OopMaIrje, HUTH OWIIO KOje IPYyTro
(U3MYKO JIMIIE KOje jeé MOINIO YTHUIATH Ha Ty
OUTYKY,  HHje  TIIOCEIOBAJIO  HWHCAjIEpCKe
uHdopmMaliije, OAHOCHO Jia HHje IOICTAKIIO,
JIAJI0 MPENOPYKy WM Ha JIPYTH HaYMH YTHIIANIO
Ha (pU3UYKO JIMIE KOje je Y MMe IMPaBHOr JIHIa
OMIYyYHJIO O  CTUIAky WM  OTyhemy
(hMHAHCH]CKMX WHCTPYMEHaTa Ha KOje ce Te
nH(opmartje ogaOoCe

MOTIYHO yckinaleHo
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Article 4.
paragraph 2.

For the purposes of this Directive,
unlawful disclosure of inside information
arises where a person possesses inside
information and discloses that information
to any other person, except where the
disclosure is made in the normal exercise
of an employment, a profession or duties,
including where the disclosure qualifies as
a market sounding made in compliance
with Article 11(1) to (8) of Regulation
(EU) No 596/2014.

Ynan
840)
cTaB 5.

O0jaBrpuBame WHCAjIEPCKUX MH(OpMalUja Ko
UCTpaXKHMBakha TPXKUINTA HE  MPEICTaBba
3710ynoTpedy TPXKHUINTA, YKOIUKO YYECHHUK Ha
TPKUILTY KOju BpIIN 00jaBJbUBaHE
WHCajaepckux HH(popMaiuja npe o0jaBbHBama;
1) npubaBu TpUCTaHAK JHIA Koje  je
Y4ECTBOBAJIO Yy HCTPaXUBaby TPKHUINTA 32
npruMame HHCajAepCKUX HH(popMaluja;

2) obaBecTd JHIE KOje j€ YYECTBOBAJIO Y
UCTPXUBAKY TPXKHINTA J1a MY je 3a0pameHo J1a
yrnorpebu Te uHopMalrje, WK MOKyIIa Ja UX
yrmorpebu, Tako Ja CTeKHe WM oTyhu
(VHAHCHjCKH HMHCTPYMEHT Ha KOjU Ce Te
uHpOpMaIIHje OTHOCE, 32 CONICTBEHH PAavYyH WIN
3a  pauyH Tpeher JMIa, TOCPEIHO WA
HETIOCPETHO;

3) obaBecTn JHIIE KOje j€ YYECTBOBAIO Y
HUCTpaXUBALy TPXKHUINTA a My je 3a0pameHo aa
Te uH(pOpPMaIHje YIOTpeOH, WM MOKYIIa Aa UX
yIoTpedu Tako Ja TOBY4YE WIM HW3MEHH HaJor
Koju je Beh WCIoCTaBJbeH W Yy BE3W je ca
(hMHAHCH]CKMM WHCTPYMEHTOM Ha KOjH C€ Te
nH(opMarrje ogHoCe;

4) obaBect nHIe KOje je YYECTBOBAIO Y
UCTpaXHMBAhy TPXKHUINTA 1A je MYKHO Ja dyBa
nobujere nHpopMalyje Kao moBepJbUBeE.

MOTIYHO yckinaleHo
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Article 5.
paragraph 2
(a) (b) (d)

2. For the purposes of this Directive,
market manipulation shall comprise the
following activities: (a) entering into a
transaction, placing an order to trade or
any other behaviour which: (i) gives false
or misleading signals as to the supply of,
demand for, or price of, a financial
instrument or a related spot commodity
contract; or (ii) secures the price of one or
several financial instruments or a related
spot commaodity contract at an abnormal
or artificial level; unless the reasons for so
doing of the person who entered into the
transactions or issued the orders to trade
are legitimate, and those transactions or
orders to trade are in conformity with
accepted market practices on the trading
venue concerned;

Unan 85.
craB 1.

Tauka 1)
Tauka 4)

1) TpaHCaKuMje U HAJIOTE 33 TPrOBAME:

(1) xojuma ce najy wim koju he BepoBaTHO
MIPY)KUTH HEMCTUHUTE WK o0Mamyjyhe curaaie
Wiy nHQOpMaIHje 0 MOHYAU, TPAKBU WK [IEHN
(WMHAHCHjCKHX WHCTpyMEHAaTa WM ITOBE3aHOT
CIIOT YyroBopa 3a pooy;

(2) kojuMa muIe, ONHOCHO JHIIA KOja JIEyjy
3ajeIHUYKH, OJpXKaBajy IEeHY jeJHOT WM BHUIIE
(VMHAHCHjCKMX WHCTpyMEHAaTa HWJIM ITOBE3aHOT
CIOT yroBopa 3a poOy Ha HEpeaJHOM WIH
BEIITaYKOM HHBOY, OCHM YKOJIMKO JIUIIE KOje je
YUYECTBOBAJIO y TPAHCAKIWjU WM JAJI0 HAJOT
JIOKaKe J]a 32 TO MMa OCHOBaHE pasjiore u Jia cy
TE€ TpaHCaKIWje H HAIO3M Yy CKIaay ca
npruxBaheHUM TPXKUIIHUM IIpakcama Ha TOM
TPIXKHIITY;

4) TmpeHOUIEHE JAKHUX WM o0Mamyjyhux
nHGOopManMja WIM JaBamke JIAKHUX — WIH
oOMamyjyhix OCHOBHHX IOaTaka y OITHOCY Ha
pedepeHTHY BpPEIHOCT Kaja je JIHIe Koje je
MpeHeno WH(OpMAIMjy WM Jajdo0 OCHOBHH
MOZIaTaK 3HAJO WM Tpedajo Ja 3HA Ja Cy OHU
JaXKHU WA oOMamyjyhu, wim OWiio Koju Ipyru
MOCTYTIaK KOJHM ce MaHHUITYJIHIIE
n3padyHaBambeM pedepeHTHE BPEJHOCTH.

MOTIYHO yckinaleHo

b) entering into a transaction, placing an
order to trade or any other activity or
behaviour which affects the price of one
or several financial instruments or a
related spot commodity contract, which
employs a fictitious device or any other
form of deception or contrivance;

(d) transmitting false or misleading
information or providing false or
misleading inputs or any other behaviour
which manipulates the calculation of a
benchmark.
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Article 6. 2. Member States shall take the necessary | Unman 281. | 3a mokymaj jgemna w3 craBa 1. OBOr wiaHa | MOTIYHO ycKiaheHo
paragraph 2 measures to ensure that the attempt to | cras 3. kasuuhe ce.

commit any of the offences referred to in | Uman 282. | 3a mokymraj geda w3 cTaBa |. OBOr uiaHa

Article 3(2) to (5) and (7) and Article 5 is | craB 5. ka3Huhe ce.

punishable as a criminal offence.
Acrticle 7. 2. Member States shall take the necessary | Uman 281. | Ako je ycrmen mema W3 craBa 1. OBOT wiaHa | MOTIYHO yCKiaheHo
paragraph 2 measures to ensure that the offences | cras 2. JIOIILIO 10 3HATHOT mopemehaja Ha peryiucanom

referred to in Articles 3 and 5 are TpuITy, omHocHo MTII yumuuman he ce

punishable by a maximum term of Ka3HUTH 3aTBOPOM O] jelHE JI0 OCaM TrOJHHA U

imprisonment of at least four years. HOBYAHOM Ka3HOM O]I T1€T 10 0CaM TOJIMHA.
Regulation 1. For the purposes of this Regulation, the | Unau 2. Mecto TproBama je CBako pEryiaHcaHo | MOTHYHO yckiaheHo
Article 3. following definitions apply: cras 1. tpxkutrre, MTIT wm OTL]
paragraph 1. 10.‘trading venue’ means a trading venue | Tauka
(10) as defined in point (24) of Article 4(1) of | 22a)

Directive 2014/65/EU;
Acrticle 3. ‘commodity’ means a commodity as | Ynan 2. poba je Omio Koja poba 3aMEHJBMBE MPHPOJE | MOTIYHO ycKiiaheHo
paragraph 1. | defined in point (1) of Article 2 of | cras 1. KOjy je Moryhe WHCIOPYYHTH, YKBy4dyjyhu
(14) Commission  Regulation (EC) NoO | rauka 7a) | Meraje ®  BHXOBE pyde H  JETYpE,

1287/2006; MIOJHOIPUBPEIHE MPOU3BOJIE, TC CHEPTU]Y
Acrticle 3. (15) ‘spot commodity contract’” means a | Ynan 2. CIIOT yTOBOp 3a poOy je yroBop 3a HCIIOPYKY | MOTIIYHO ycKiaheHo
paragraph 1. contract for the supply of a commodity | cras 1. pobe KOjoM ce Tpryje Ha CIIOT TPIKHINTY, a Koja
(15) traded on a spot market which is promptly | Tauka 76) | ce wcmopydyje oaMax HAKOH IITO je W3BPIICHO

delivered when the transaction is settled, HAMHUPEE Y HOBILY, H YTOBOP O HCIOPYIIH pode

and a contract for the supply of a KOju  HHje  (UHAHCHJCKA  HHCTPYMEHT,

commodity that is not a financial yKJby4dyjyh TEpMHHCKH yroBOp KOju ce

instrument, including a physically settled Hamupyje Gu3nuku

forward contract;
Article 3. (16) ‘spot market’ means a commodity | Unan 2. CIIOT TPXKHUIITE 3HAYH TPXKHUIITE pode Ha KOME ce | MOTITYHO ycKiaheHo
paragraph 1. market in which commodities are sold for | cras 1. poba mpomaje 3a HOBAall U OOMax HCIOpydyje
(16) cash and promptly delivered when the | Tauka 78) | HaKOH IITO je yroBOp HAMHPEH y HOBIY, TE

transaction is settled, and other non-
financial markets, such as forward
markets for commodities;

Jpyra TpXKHINTA Ha KOjUMa Ce€ He Tpryje
(hvHAHCH]CKMM HHCTPYMEHTHMA
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Article 3. (17) ‘buy-back programme’ means trading | Unan 2. mporpaM OTKyIia 3Ha4d TProOBame COINCTBEHUM | MOTIIYHO YCKialjeHo
paragraph 1. in own shares in accordance with Articles | cras 1. aKiyjaMa jaBHOT aKIMOHApPCKOr JPYIITBa Koje
17 21 to 27 of Directive 2012/30/EU of the | Tauka UCITyHhaBa YCJIOBE 3a CTHIAKkE COMNCTBEHHX
European Parliament and of the Council; | 378) aKidja TpOIHCaHe 3aKOHOM KojuM ce ypehyje
HIOCIIOBatkh¢ MPUBPEAHKUX APYIITABa, Y CIydajy
KaJa Ce CTUIAake BPIIM Ha PEryIUCaHOM
Tpxumty uin MTII, a He myrem noHyne 3a
OTKYIl CBUM aKIIMOHapruMma
Acrticle 3. (24) ‘commodity derivatives’ means | Ymam 2. pOOHM JepHBAaTH Cy H3BEAEHH (UHAHCH|CKH | MOTIYHO yCKiaheHo
paragraph 1. commodity derivatives as defined in point | cras 1. MHCTPYMEHTH KOjU C€ OJHOCe Ha po0y, KOjH
(24) (30) of Article 2(1) of Regulation (EU) | Tauka 1) MOpajy OMTH HAMHUPEHHU Y HOBILY, WJIH U3Y3E€THO
No 600/2014 of the European Parliament | moarauka | ¢u3uyku, YKOJIMKO C€ HHMa Tpryje Ha
and of the Council, (11) peryarcaHoM TPXKUIITY, oaHOCHO MTII
Article 3. (28) ‘person professionally arranging or | Ynan 2. JuIe Koje TpodecHoHarHO JoroBapa WM | TIOTIYHO yckialeHo
paragraph 1. | executing transactions’ means a person | ctas 1. W3BpIIaBa TpPaHCAKIMje 3HAYU JIMIE KOje ce
(28) professionally engaged in the reception | rauka npodeCHOHAIHO 0aBH MPUMABEM M IPEHOCOM
and transmission of orders for, or in the | 46a) Hajora 3a (DUHAHCHjCKE HWHCTPYMEHTE WIIH
execution of transactions in, financial U3BPIICHEM  TpaHCAKIMja  (DHHAHCH]CKAM
instruments; WHCTPYMEHTHMA
Acrticle 3. (29) ‘benchmark’ means any rate, index or | Ynau 2. pedepeHTHa BPEAHOCT je CBaka CTOMA, MHJICKC | MOTIYHO yCKialjeHo
paragraph 1. figure, made available to the public or | cras 1. i Opojka JOCTYIIHA jaBHOCTH MM 00jaBJbeHa
(29) published that is periodically or regularly | tauka 3a) | koja ce mHepUOAMYHO WM PEIOBHO YyTBphyje

determined by the application of a
formula to, or on the basis of the value of
one or more underlying assets or prices,
including estimated prices, actual or
estimated interest rates or other values, or
surveys, and by reference to which the
amount payable under a financial
instrument or the value of a financial
instrument is determined:;

npuMeHoM popmyre Ha ciienehe BpeqHOCTH WiH
Ha OCHOBY IbHX: BPEIHOCT jEIHE WIJIM BHIIE
BpPCTa OCHOBHE HMOBHWHE WITH IIeHA, YKIbYTy]jyhu
U TIpOLCEHCHE IIeHE, CTBApHE WM HPOLECH-EHE
KaMaTHE CTONEe WM Jpyre BPEJHOCTH WIH
aHKeTe Te ¢ 003MpPOM Ha KOjy ce yTBplyje u3Hoc
KOju je TOTpeOHO TIIJIaTHTH 3a  HEKH
(hMHAHCH]jCKM WHCTPYMEHT WJIH  BPEIHOCT
(hrHAHCH]CKOT MHCTPYMEHTAa
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Article 3. 2. For the purposes of Article 5, the | Unan 2. 3Ha4YajHa AUCTpHOyIMja je WHHUIMjallHA WIK | MOTIIYHO yCKialeHo
paragraph 2. following definitions apply: cras 1. CeKyHJapHa TOHYJa XapTuja ol BPEOTHOCTH Koja
© (c) ‘significant distribution’” means an | Ta4yka Ce pa3IMKyje O YOOM4ajeHOr TProBama KaKo Y

initial or secondary offer of securities that | 37a) MOTJIEAy M3HOCA BPEAHOCTH TOHYheHHux xapTuja

is distinct from ordinary trading both in Ol BPEIHOCTH TaKO M Y MOTJIEAY METO/IE TPOoaje

terms of the amount in value of the

securities to be offered and the selling

method to be employed,
Article 3. (d) ‘stabilisation’ means a purchase or | Unan 2. crabuiu3alija je KylmOBMHA WJIM TIOHYJa 3a | MOTIYHO ycKiaheHo
paragraph 2. offer to purchase securities, or a | crasl. Ky[IOBUHY  XapTHWja OX BPEAHOCTH WK
(d) transaction in associated instruments | tauka TpPaHCAKIMja  EKBHBAJIEHTHHM  IIOBE3aHHM

equivalent thereto, which is undertaken by | 376) WHCTPYMEHTHMAa KOjy CIPOBOIM  KpPEIUTHA

a credit institution or an investment firm
in the context of a significant distribution
of such securities exclusively for
supporting the market price of those
securities for a predetermined period of
time, due to a selling pressure in such
securities.

WHCTUTYLIMja WM HWHBECTUIMOHO JPYIITBO Y
KOHTEKCTY 3Ha4ajHe TUCTPUOYILIHMje TUX XapTHja
Ol BPEJAHOCTH HWCKIbYYMBO 3a  TOTpede
oJpXKaBara TPXKUIIHE I[EHe THX XapTHja oI
BPEIHOCTH TOKOM YHarpen onpeleHor nepuona
300r TMPUTHCKA Ha TPOMAjy THUX XapTHja O
BPEIHOCTU
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Acrticle 7.
paragraph 2.

2. For the purposes of paragraph 1,
information shall be deemed to be of a
precise nature if it indicates a set of
circumstances which exists or which may
reasonably be expected to come into
existence, or an event which has occurred
or which may reasonably be expected to
occur, where it is specific enough to
enable a conclusion to be drawn as to the
possible effect of that set of circumstances
or event on the prices of the financial
instruments or the related derivative
financial instrument, the related spot
commodity contracts, or the auctioned
products based on the emission
allowances.

Ynan 75.
cTaB 5.

Undopmanmje u3 craBa 1. oBor uiaHa cy
uHpOopMaIHje 0 Ta4HO ofpel)eHnM YrmbeHHIIaMa
aKo ce BHMa yKaszyje Ha HU3 OKOTHOCTH Koje
MOCTOje WJIM 3a KOjeé C€ pasyMHO MOXe
odyekuBatu jga he mocrojatu, wiM Ha jgorahaj
KOjU ce JOrofno WIW CE pPasyMHO MOXe
OYeKHMBaTH Ja he ce ToroauTH, Kajia cy J0BOJbHO
cnenuduuHe ga oMmoryhe 3akbyuHMBame O
MoryheM yTHIajy TOr HHU3a OKOJHOCTH WIIH
norahaja Ha eHe UHAHCH]CKUX UHCTPYMEHATa,
MOBE3aHOT W3BEIEHOT (duHaHCHjCKOT
WHCTPYMEHTA WJIM MOBE3aHHUX CIIOT YroBOpa 3a

pooy.

JISTUMUYHO YCKi1al)eHo

Huje ycknaheno y
JIENTy KOjU CE€ OIHOCH
Ha "products based on
the emission
allowances", 1momrTo
C€ U3MCEHE OAHOCE Ha
3aKOH KOjU peTyNHIIe
TPXUIITE KaluTala y
CpOuju.

Ypenda 596/2014 EY
(Regulation

596/2014  of the
European parliament
and of the Council of
16 april 2014 on
market abuse (market
abuse regulation) y
objammeny  MmojMa
emission allowance”
— E€MHCHOHAa
jemuHUI, yryhyje Ha
HupextuBy
2014/65/EY
(Directive on markets
in financial
instruments and
amending Directive
2002/92/EC
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Article 9.
paragraph 1.
(a) (b)

1. For the purposes of Articles 8 and 14, it
shall not be deemed from the mere fact
that a legal person is or has been in
possession of inside information that that
person has used that information and has
thus engaged in insider dealing on the
basis of an acquisition or disposal, where
that legal person:

(@) has established, implemented and
maintained adequate and effective internal
arrangements and  procedures  that
effectively ensure that neither the natural
person who made the decision on its
behalf to acquire or dispose of financial
instruments to which the information
relates, nor another natural person who
may have had an influence on that
decision, was in possession of the inside
information; and

(b) has not encouraged, made a
recommendation to, induced or otherwise
influenced the natural person who, on
behalf of the legal person, acquired or
disposed of financial instruments to which
the information relates.

Unan 78a)

Cama yMmeHHIIa J1a TIPAaBHO JIMIE TOCenyje Uin
j€ TocenoBano HMHCAjIepcKe HH(pOpMaIUje He
nozjipa3ymMeBa Ja je TO JIMIE KOPHCTHIIO Te
uH(popMallMje y TpProBamy, OIHOCHO Ja je
TProBajio Ha OCHOBY WHCAajIepCKUX
uHpOpMaIMja, YKOIUKO je TO MpPaBHO JIHMIIE
YBEJIO, CIIPOBOAMIIO M OZPKABAJIO MPUMEPEHE U
JETIOTOBOPHE ~ YHYTpallkhe  MEXaHu3Me U
MOCTYNKE KOjUMa Ce€ CIpedaBa 3j10ynorpeda
MHCajaepCcKuX nHpopMaIyja.

VYHyTpamml MEXaHU3MU ¥ TIOCTYIIIH KOjuMa ce
crpedaBa 3J10y1oTpeda MHCAjACPCKUX
uHpOpMaIHja Cy TaKBU Ja Ce HhHMa OCUTypaBa
Jla HUjemHO (HU3WYKO JIMIIE KOje je y HMe
NPaBHOT JIMIA JIOHENO OJJIYKY O CTHIAlky WIN
oryhemy (QUHAHCH]CKMX MHCTpyMEHara Ha Koje
ce omHOCce mH(OopMaIrje, HUTH OWIIO KOje IPYyTro
(U3MYKO JIMIIE KOj€ jeé MOIJIO YTHIATH Ha Ty
OUTYKY,  HHje  TIIOCEIOBAJIO  HWHCAjIEpCKe
uHdopmMaliije, OAHOCHO Jia HHje IOICTAKIIO,
JIAJI0 MPENOPYKY WIIM Ha JIPYTH HAYMH YTHIAIIO
Ha (pU3UYKO JIMIE KOje je Y MMe IMPaBHOr JIHIa
OMIYyYHJIO O  CTUIAky WM  OTyhemy
(hvHAHCH]CKMX WHCTPyMEHaTa Ha KOje ce Te
nH(opmartije ogaOoCe

MOTIYHO yckinaleHo
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Article 11.

paragraph 1.

(@) (b) (d)

1. A market sounding comprises the
communication of information, prior to
the announcement of a transaction, in
order to gauge the interest of potential
investors in a possible transaction and the
conditions relating to it such as its
potential size or pricing, to one or more
potential investors by:

(@) an issuer;

(b) a secondary offeror of a financial
instrument, in such quantity or value that
the transaction is distinct from ordinary
trading and involves a selling method
based on the prior assessment of potential
interest from potential investors;

(d) a third party acting on behalf or on the
account of a person referred to in point

(a), (b) or (c).

Ynan
840)
craB 1.

HcrpaxuBame TPIKHIITA oOyxBara
caornraBame HH(opMaluja jeTHOM WM BUIIE
MOTEHIIMjaJIHUX MHBECTUTOPA IIPE TPAHCAKIIH]e,
KaKo OM ce MPOICHUO MHTEPEC MOTCHIMjATHIX
WHBECTUTOpA 3a MOTrylly TpaHCakUHWjy M HCHE
YCIIOBE, Ka0 IITO j¢ MOTEHIMjaJIHd OOMM WM
[eHa, O CTpaHe:

1) u3napaona;

2) mpozmaBlia (UHAHCH]CKOI HHCTPYMEHTa Ha
CEKYHJaPHOM TPXKHUIITY Y TOINHMKO] KONHYMHH
WJIM BPEIHOCTH JIa C€ TPaHCaKIIMja Pa3JIuKyje Ol
PEIOBHOT TProBama MW YKJbydyje HauuH IMpojiaje
KOji C€ 3acHHUBA HA MPETXOJHO] IPOICHU
uHTEpeca o1 cTpaHe MOTEHIIHjATHOT
WHBECTUTOPA;

3) tpeher nuia Koje aenyje y uMe WM 3a padyyH
nutia u3 Tad. 1) u 2).

MOTIYHO yckinaleHo

Article 11.

paragraph 2.

(@) (b)

2. Without prejudice to Article 23(3),
disclosure of inside information by a
person intending to make a takeover bid
for the securities of a company or a
merger with a company to parties entitled
to the securities, shall also constitute a
market sounding, provided that:

(@) the information is necessary to enable
the parties entitled to the securities to
form an opinion on their willingness to
offer their securities: and

(b) the willingness of parties entitled to
the securities to offer their securities is
reasonably required for the decision to
make the takeover bid or merger.

Ynan
840)
cras 2

HcrpaxkuBame Tp)KUIITAa Takohe MpencTaBiba U
o0jaBjpMBame  WHCAjACpCKUX  WHpoOpManmja
JTUIIMa KOja WMajy TpaBO Ha TE€ XapTHje O
BPEITHOCTH O] CTpaHe JHIla KOja HaMepaBajy nia
Jajy TIOHyQy 3a Tpey3uMame akidja WIH
CIIPOBEIy Cllajarbe JpyliTaBa, YKOIUKO CYy
KyMYJIaTUBHO HUCITyEEHH cliefiehn yCIIoBH:

1) ma cy wuapOpMamuje moTrpeOHE Kako OH
oMoryhusie numuMa Koja WMajy TpaBO Ha Te
XapTHje o1 BPEAHOCTH J1a OJUTy4Ye O TOME jecy JIn
CIpeMHa Jia TIOHY/IE CBOje XapTHje O BPEOHOCTH
Ha TIPoajy;

2) na je 3a OWIYKy O IMOHYIH 3a IPEYy3UMame
WIN Cllajale JpymraBa Yy pa3yMHO] MepH
norpeOHA HaMepa JHMIa Ja TPoaajy CBoOje
XapTHje Ol BPEIHOCTH.

MIOTIYHO YcKiIaheHo
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Article 11.
paragraph 3.

3. A disclosing market participant shall,
prior to conducting a market sounding,
specifically consider whether the market
sounding will involve the disclosure of
inside information. The disclosing market
participant shall make a written record of
its conclusion and the reasons therefor. It
shall provide such written records to the
competent authority upon request. This
obligation shall apply to each disclosure
of information throughout the course of
the market sounding. The disclosing
market participant shall update the written
records referred to in this paragraph
accordingly.

Ynan
840)
craB 3.
craB 4.

VY4ecHUK Ha TPXKUILTY KOjH BPLIA 00jaBJbUBAE
npe crupoBojela HCTPaKMBama  TPXKUIITA
noceOHO y3uMa y 003up xohie n ucTpakxupame
TPKUIITA YKJBYUUTH o0jaBJpHBame
WHCajaepckux uH(popMmaluja, U 0 TOME
CacTaBjba U aXXypHpa NHCaHy €BUICHIU]Y KOjy
Ha 3aXTEB J0CTaBJba KOMUCH]H.

Osa o0aBe3a TmpuUMelmYje C€ Ha CBaKo
o0jaBJbHBame UH(pOpMAIHja HENPEKUIHO TOKOM
UCTPAKUBAha TPXKHIITA.

MOTIYHO yckinaleHo
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Article 11.

paragraph 5.

(a)
(b)
(©)
(d)

5. For the purposes of paragraph 4, the
disclosing market participant shall, before
making the disclosure:

(@) obtain the consent of the person
receiving the market sounding to receive
inside information;

(b) inform the person receiving the market
sounding that he is prohibited from using
that information, or attempting to use that
information, by acquiring or disposing of,
for his own account or for the account of a
third party, directly or indirectly, financial
instruments relating to that information;
(c) inform the person receiving the market
sounding that he is prohibited from using
that information, or attempting to use that
information, by cancelling or amending an
order which has already been placed
concerning a financial instrument to
which the information relates; and

(d) inform the person receiving the market
sounding that by agreeing to receive the
information he is obliged to keep the
information confidential.

Ynan
840)
cTaB 5.

O0jaBrpuBame WHCAjIEPCKUX MH(OpMalUja Ko
UCTpaXHMBakha TPXKHUINTA HE  MPEACTaBIba
370ynoTpedy TP KHINTA, YKOIUKO YYECHHK Ha
TPKUILTY KOju BpIIN 00jaBJbUBaHE
WHCajaepcKuX MH(OopMalyja npe 00jaBbHBama;
1) npubaBu TpUCTaHAK JHIA Koje  je
YUECTBOBAJIO Yy HCTPaXHWBaWky TPXKHUIITA 32
npruMame HHCajAepCKUX HH(popMaluja;

2) obaBecTd JHIE KOje j€ YYECTBOBAJIO Yy
UCTPXUBAKY TPXKHINTA J1a MY je 3a0pameHo J1a
yrnorpebu Te uHopMalrje, WK MOKyIIa Ja UX
yrmorpebu, Tako Jla CTeKHEe WU OTyhu
(VHAHCHjCKH HMHCTPYMEHT Ha KOjU Ce Te
uHpOpMaIIHje OTHOCE, 32 CONICTBEHH PAavYyH WIN
3a  pauyH Tpeher JMIa, TOCPEIHO WA
HETIOCPEJTHO;

3) obaBecTn JHIIE KOje j€ YYECTBOBAIO Y
HUCTpaXUBALy TPXKHUINTA a My je 3a0pameHo aa
Te uH(pOpMaIHje yIoTpeOH, WK MOKYyIIa 1a UX
yIoTpedu Tako Ja TOBY4YE WIM HW3MEHH HaJor
Koju je Beh WCIoCTaBJbeH W Yy BE3W je ca
(hMHAHCH]CKMM WHCTPYMEHTOM Ha KOjH C€ Te
nH(opMartje ogHoCe;

4) obaBect nHIe KOje je YYECTBOBAIO Y
UCTpaXHMBAhy TPXKHUINTA 1A je MYKHO Ja dyBa
nobujere nHpopMalyje Kao MoBepJbUBE.

MOTIYHO yckinaleHo
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Article 11. The disclosing market participant shall | Ynan VY4ecHUK Ha TPXHUIITY KOjH BPLIM 00jaBJbUBAE | IOTIIYHO ycKialeHo
paragraph 5. make and maintain a record of all | 846) uH}opMaIMja cacTaBjba M BOAU CBHJICHIH]Y
subparag. 2 information given to the person receiving | cras 6. CBHUX HWH(pOpMAIHja Koje Cy JaTe JIUIUMa Koja Cy

the market sounding, including the ydecTBOBaJla Yy  HUCTPAXKUBAKY  TPIKHUILTA,

information given in accordance with UJICHTUTET MOTCHIUjaTHUX UHBECTUTOPA KOjUMa

points (a) to (d) of the first subparagraph, cy nnpopmaiije objaBbeHe, Ka0 W TMPaBHUX U

and the identity of the potential investors Gu3MuUKUX JMIAa  Koja  Oenyjy |y — HMe

to whom the information has been MOTEHIUjaTHUX UHBECTUTOPA, T€ JaTyM U BpeMe

disclosed, including but not limited to the CBaKoT 00jaBJbHBATHA.

legal and natural persons acting on behalf

of the potential investor, and the date and

time of each disclosure. The disclosing

market participant shall provide that

record to the competent authority upon

request.
Acrticle 11. 6. Where information that has been | Uman Kama  uadopmanuje  o0jaB/beHE  TOKOM | MOTIYHO yCKjaljeHO
paragraph 6. disclosed in the course of a market | 846) UCTpa)KWBarba TPXKHUINTA MPECTaHy na Oyay

sounding ceases to be inside information | cras 7. HHCajaepcke HMH(OpMalMje y CKIamy ca

according to the assessment of the IIPOLIEHOM YYECHHKA Ha TPIKHIINTY KOJH BPIIH

disclosing  market participant, the 00jaBJbHBaE, TAj YISCHHK IITO je pe Moryhe o

disclosing market participant shall inform ToMe obaBemrTaBa IIMIIa ©3 CraBa 6, a

the recipient accordingly, as soon as €BUICHIIM]Y O TOME JTocTaBsba Komucuju.

possible.EN L 173/28 Official Journal of
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The disclosing market participant shall

maintain a record of the information given

in accordance with this paragraph and

shall provide it to the competent authority

upon request.
Article 11. 7. Notwithstanding the provisions of this | Ynau HesaBucHo o oapenda oBOr wiaHa, JHIle Koje je | MOTIyHO ycKiaheHo
paragraph 7. Acrticle, the person receiving the market | 846) YYECTBOBAJIO y HCTPAKUBAMY TPXKHIITA CaAMO

sounding shall assess for itself whether it | cras 8. npolewyje Ja M TOoCeayje HHCajIepcKe

is in possession of inside information or uHdopMaIMje, Ka0 W Kaja TMpecTaje Ja HxX

when it ceases to be in possession of nocenyje.

inside information.
Article 11. 8. The disclosing market participant shall | Ynan VY4ecHUK Ha TPXKUIITY KOjU BPILIM 00jaBJbUBAE | MOTIIYHO ycKialeHo
paragraph 8. keep the records referred to in this Article | 846) YyBa €BHJICHLIM]jy M3 OBOI YjaHa y HEPHOLY Ol

for a period of at least five years. craB 9. HajMambe MeT roinHa.
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Article 12.

paragraph 1.

(a)
(b)
(d)

1. For the purposes of this Regulation,
market manipulation shall comprise the
following activities:

(a) entering into a transaction, placing an
order to trade or any other behaviour
which:

(i) gives, or is likely to give, false or
misleading signals as to the supply of,
demand for, or price of, a financial
instrument, a related spot commodity
contract or an auctioned product based on
emission allowances; orEN 12.6.2014
Official Journal of the European Union L
173/29

(ii) secures, or is likely to secure, the price
of one or several financial instruments, a
related spot commodity contract or an
auctioned product based on emission
allowances at an abnormal or artificial
level,

Ynan 85.
craB 1
Tauka 1)
MOATAYKE
DHu@2)

Tauka 4)

Manurmynamyje Ha TP>KUILTY MPeAcTaBbajy:

1) TpaHCaKuHMje U HAJIOTE 33 TPrOBAME:

(1) xojuma ce najy wim koju he BepoBaTHO
MPY)KUTH HEMCTUHUTE WK oOMamyjyhe curHae
iy uHQopMaluje 0 TOHYAU, TPAXKEBU WM [eHN
(MHAHCHjCKHX WHCTpyMEHAaTa WJIM ITOBE3aHOT
CIIOT YyroBopa 3a pooy;

(2) xojuMa JUIle, ONHOCHO JIMIIA KOja JEyjy
3ajeIHUYKH, OJpKaBajy IEeHY jeJHOT WM BHUIIE
(MHAHCHjCKMX WHCTpyMEHAaTa HWJIM ITOBE3aHOT
CIOT yroBopa 3a poOy Ha HEpeaJlHOM WIH
BEIITaYKOM HHBOY, OCUM YKOJIMKO JIMIIE KOje je
YUYECTBOBAJIO y TPAHCAKIWJU WM JAJI0 HAJIOT
JIOKaKe J]a 32 TO MMa OCHOBaHE pasjiore u Jia cy
TE€ TpaHCaKIWje H HAJIO3M Yy CKIaay ca
npruxBaheHUM TPXKUIIHUM IIpakcama Ha TOM
TPKUIITY

4) IlpeHomeme JNaXKHUX WM oOMamyjyhux
nHpopMaIja WM JaBambe JAKHAX WU
oOMamyjyhux OCHOBHHX TOfaTaka y OMHOCY Ha
pedepeHTHY BpemHOCT Kaja je JHIe Koje je
mpeHeno wHQOpPMAIWjy WIM 110 OCHOBHU
MOZIaTaK 3HAJO WM Tpedajo Ja 3HA Ja Cy OHU
JaKHU WA oOMamyjyhu, wim OWiio KOju IpyTu
MOCTYTIaK KOJHM ce MaHHUITY/IHIIe
n3padyHaBamkeM pedepeHTHE BPETHOCTH.

JISTUMUYHO YCKi1al)eHo

Huje ycknaheno y
JIeTy KOjU C€ OIHOCH
Ha "products based on
the emission
allowances",
TProBamC OBUM
Impou3BoAMMa WJIM U3
BHUX HU3BCACHUX
UHCTPyMEHATa,
KOjUMa C€ HE Tpryje
Ha TPXKULITY
KaruTaia

HerabHuje y
KoMeHTapy y3 Article
7. paragraph 2.
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Acrticle 12. 2. The following behaviour shall, inter | Unan 85. | Y pamme © TOCTYINKe KOjH C€ CMaTrpajy | MOTIyHO ycKiaheHo
paragraph 2. alia, be considered as  market | cras 3. MaHUIyJIalijama Ha TPXKULITY, a IPOH3HiIa3e U3
(b) manipulation: Tavka 2) onpenaba craBa 1. OBOr ujaHa, HAPOYUTO CE

(b) the buying or selling of financial ybpaja crnenehe:

instruments, at the opening or closing of 2) KymoBMHa WM mpoAaja (UHAHCH]CKUX

the market, which has or is likely to have HHCTpyMEHATa Ha TMOYETKY WM Mped  Kpaj

the effect of misleading investors acting TProBayKor JaHa, Koja UMa MK Ol MOIJIa HMaTH

on the basis of the prices displayed, oOMByjyhn yTHIIA] HAa HMHBECTHTOPE KOJU

including the opening or closing prices; JIOHOCE OJITyKe Ha OCHOBY 00jaBJbCHUX IICHA,

YKJbY4yjyhH ITOYETHE WM LICHE Ha 3aTBapamy

Acrticle 15. A person shall not engage in or attempt to | Ynan 281 | 3a mokymiaj gema w3 craBa 1. OBOT 4jaaHa | MOTIYHO yckialjeHo
paragraph 1. engage in market manipulation. cTas 3. kaszHuhe ce.
Acrticle 17. The issuer shall ensure that the inside | Uman 79. | M3pmaBanarl je obaBe3aH Ja HA CBOjOj MHTEPHET | MOTIMYHO ycKiaaheHno
paragraph 1. information is made public in a manner | cras 4. CTpaHUIIN o0jaBu cBe WHCajIepCKe
subparagraph | which enables fast access and complete, uHpopMarMje Koje je obaBe3aH Ja jaBHO
2 correct and timely assessment of the o0jaBjbyje M Ja YYMHH KCTE JOCTYIIHUM

information by the public and, where HajMarbe IeT TOIUHA Off JaTyMa 00jaB/bHBamba

applicable, in the officially appointed

mechanism referred to in Article 21 of

Directive 2004/109/EC of the European

Parliament and the Council.
Article 18. 3. The insider list shall include at least: Ynau 83. | Crnmcak Juiia Koja TIOCEyjy HHCajaepcKe | MOTIMyHO yckiaaheHo
paragraph 3. (c) the date and time at which that person | cras 3. uH(pOpMAIlje MOpa JIa CaJpXKH HajMame: UMe U
()] obtained access to inside information MIpe3NME, JaTyM pohema, azpecy

MpeOUBAININTA, OAHOCHO OOpaBHINTa, pPa3jIor
300r KOr ce TO JHIe Hala3d Ha IPEAMETHOM
CIIMCKY, IaTyM M BpeMe KaJa je TO JIUIE CTEKIO
MPUCTYNT WHCAjIepCKUM WHOpMaljamMa H
JaTyM KajJa je CIHMCaK THX JIMIA CAaCTaBJbEH,
OJTHOCHO a)KypHUpaH.
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Acrticle 19. 7. For the purposes of paragraph 1, | Unau 84. | OGagerreme caapxu cienehe uadopmanuje: MOTITYHO ycKi1al)eHo
paragraph 7. transactions that must be notified shall | cras 5. 8) 3ajarame WM MM03ajMIbHBaEC (DMHAHCH]CKHX
@) also include: Tauka 8) HHCTpYMEHaTa OJf CTpaHe WM y UME JIUIA Koje
(b) (@) the pledging or lending of financial | Tauka 9) obaB/ba IY)KHOCTH PYKOBOAMOLA WM JIKIIA
instruments by or on behalf of a person MOBE3aHOI' C THM JIMIEM, KaKO je HaBEACHO Yy
discharging managerial responsibilities or crasy 1.;
a person closely associated with such a 9) TpaHcakiuje Koje Cy M3BpIIWIIA JIMIA Koja y
person, as referred to in paragraph 1; OKBHPY CBOT IOCJIa JIOTOBApajy WM M3BPIIABAjy
(b) transactions undertaken by persons TPaHCAKIMje WM HEKO APYTO JIUIE y UME JIUIa
professionally arranging or executing Koje 00aBJba JTY)KHOCTH PYKOBOIHOIA FITH JIMIIA
transactions or by another person on KOje je TMOBE3aHO ca THM JIMIEM, Kako je
behalf of a person discharging managerial HaBeIeHO y cTaBy 1, ykibyuyjyhu ciydajeBe
responsibilities or a person closely KaJia ce KOPUCTH JAUCKPEINOHO TPaBo;
associated with such a person, as referred
to in paragraph 1, including where
discretion is exercised;
Acrticle 19. 11. Without prejudice to Articles 14 and | YUnau 84a) | JIumy koje 0o6aBiba IyKHOCTH PYKOBOOHMOIA KOX | IMTOTIYHO YCKiIaheHO
paragraph 11. | 15, a person discharging managerial | cras 1. M3/1aBaola 3abpameHo je a BPIIM TPaHCAKIIH]je
(a) responsibilities within an issuer shall not 3a COIICTBEHH padyyH WM 3a padyH Tpeher muiia,
(b) conduct any transactions on its own HEIMOCPENHO WM TIOCPETHO, Yy Be3HW ca

account or for the account of a third party,
directly or indirectly, relating to the shares
or debt instruments of the issuer or to
derivatives or other financial instruments
linked to them during a closed period of
30 calendar days  before the
announcement of an interim financial
report or a year-end report which the
issuer is obliged to make public according
to:

(@) the rules of the trading venue where
the issuer’s shares are admitted to trading;
or

(b) national law.

BIIACHUYKAM WM TYKHHYKHM XapTujama of
BPEMHOCTH TOT H3[aBaola, WIA JPYTUM
(hvHAHCH]jCKMM WHCTPYMEHTHMa KOjH Cy ca
IbUMa ITOBE3aHM, TOKOM Iteproaa o 30 ganHa mpe
o0jaBe  TONWIIEEr, TONYyTONWIIEr  HIIN
KBapTaTHOT (PUHAHCHCKOT H3BEIITaja Koje je
n3maBanan y obaBe3n Aa o0jaBU y CKIAmy ca
onpenbama umana 50, 52. u 53. oBor 3akoHa.
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Article 19.

paragraph 12.

(a)
(b)

12. Without prejudice to Articles 14 and
15, an issuer may allow a person
discharging managerial responsibilities
within it to trade on its own account or for
the account of a third party during a
closed period as referred to in paragraph
11 either:

(@) on a case-by-case basis due to the
existence of exceptional circumstances,
such as severe financial difficulty, which
require the immediate sale of shares; or
(b) due to the characteristics of the trading
involved for transactions made under, or
related to, an employee share or saving
scheme, qualification or entitlement of
shares, or transactions where the
beneficial interest in the relevant security
does not change.

Unan 84a)
craB 2.

W3naBanai Moke JaT¥ MUCaHy CaracHOCT JIHILY
Koje o00aBJba JYKHOCT PYKOBOJAHMOLA KOI
W3/1aBaolia Jia TPryje 3a CONCTBEHH PavuyH WIH 32
padyH Tpeher nuia TokoM mepuoma 3adpaHe
TProBama ako I0CTOje BaHPEIHE OKOIHOCTH
KOj€ 3aXTeBajy XUTHY MPOHajy akiuja Wi 300r
3Ha4aja MPEJAMETHOT TProBama 3a TPaHCAKIHUje Yy
BE3M ca IPOrpaMoM OTKyIla akihja Oj CTpaHe
3aI0CJICHUX U Y CIIMYHUM CITy4ajeBHMa.

MOTIYHO yckinaleHo

Article 19.

paragraph 13.

13. The Commission shall be empowered
to adopt delegated acts in accordance with
Article 35 specifying the circumstances
under which trading during a closed
period may be permitted by the issuer, as
referred to in paragraph 12, including the
circumstances that would be considered as
exceptional and the types of transaction
that would justify the permission for
trading

Uan 84a)
craB 3.

Komucuja Ommke TpONHUCYjeé OKONHOCTH Y
KOjIMa W3JaBajiall MOXE OMOOpUTH TProBarbe
TOKOM TTepuoja 3abpaHe TproBama, YKJbYdyjyhu
OKOITHOCTH KOje OW ce cMmaTpajie BaHPEAHHM U
BpCT€ TpaHCakija Koje Ou  ompaBraie
omo0Opeme 3a TProBame.

MIOTIYHO YcKiIaheHo

Article 23.
paragraph 2.
(@)

2. In order to fulfil their duties under this
Regulation, competent authorities shall
have, in accordance with national law, at
least the following supervisory and
investigatory powers:

(g) to require existing recordings of
telephone conversations, electronic
communications or data traffic records
held by investment firms, credit
institutions or financial institutions

Ynan 93.
cras 10.

Komucuja moxe na 3axteBa of cydamje 3a
MIPETXOJHU TIOCTYIAaK Ja JIOHece Hajor Ja ce
Komucuju o6e36enu nocraBipame mocTojehmx
3amnmca TeneOHCKUX MM03MBa, pa3MeHe MmojaTaKa
KOje  TOCelyjy HHBECTHUIIMOHA  JIPYIITBA,
KpEeIUTHE WHCTUTYLIHWjEe W Jpyra Juna Hax
kojuma Komwmcuja Bpmm Ham3op U 3a Koja
[IOCTOjeé OCHOBH CYyMIb€ Ja Cy H3BpIINIA
moBpene oapendu OBOI 3akoHa O 3a0paHu
3710ynoTpede Ha TPXKUIITY.

MOTITYHO ycKial)eHo
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Article 31. 1. Member States shall ensure that when | YUnan 275. | Ykonuko je cy0jekT Haa3opa (GpHU3NUKO JIKIIE KOje | MOTIyHO ycKinaheHo
paragraph 1. determining the type and level of | cras 5. j€ M3BPIIWIO MOBpeny oapenada noriasmba VI —
(d) administrative  sanctions,  competent 3noymorpedbe Ha Tpxkwumry, Komucuja he
authorities take into account all relevant NPWINKOM OIMEpaBama HOBYAHE Ka3zHEe U3
circumstances, including, where HPETXOAHOTI CTaBa Y3eTH y 003Up U BPEIHOCT
appropriate: o0aBJbeHE TPAHCAKIIM]jE, BPSIHOCT MPUOABIHEHE
(d) the importance of the profits gained AMOBHHCKE  KOPHUCTH, BPEIHOCT  H3MakKie
or losses avoided by the person KOPUCTH WM H30ErHyTOr T'yOWTKa HacTajor
responsible for the infringement, insofar yeaen  yrBpheHmx  ToBpema, ¢ THM  Ja
as they can be determined, MAaKCHUMAaJIHA HW3HOC HOBYAHE Ka3HE HE MOXKE
outn Behm om  Kopucth  mpubOaBIbeHE
3JI0yTIOTPEOOM Ha TPIKHIITY.
Acrticle 34. 1. Subject to the third subparagraph, | Ynan 94. | Komucuja uH(pOPMHIIE jaBHOCT O HM3PHUYEHHM | AeTMMUYHO yckiaaheno | Huje yckmaheno vy
paragraph 1. competent authorities shall publish any | cras 4. HAJ30DHAM MepaMa y BeE3H ca KPIICHEM JIeNy KOjU Ce OIHOCH
decision imposing an administrative | cras 5. onpenbu mormaBka VI OBOr 3akoHa, oxMax Ha 00jaBJbHBaHE
sanction or other administrative measure HAaKOH ODaBelITea JIMIA Ha KOje Ce OUTyKa O WJICHTUTA JIMIAa Ha
in relation to an infringement of this U3PHIIAEGY MEPE OIHOCH. KOoje  ce  OIHOCH

Regulation on their website immediately
after the person subject to that decision
has been informed of that decision. Such
publication shall include at least
information on the type and nature of the
infringement and the identity of the
person subject to the decision.

Komucuja 006jaBibyje momaTke O BpPCTH U
MIPUPOAN TIOBpena OApenOW 3aKoHa, a ONmKe
yClIOBE Y Be3M ca oOjaBbMBameM Kommcuja
MPOIUCYjE MOJ3aKOHCKIM aKTOM.

omryka Komucwuje.
Kommucuja He Moxe na
o0jaBu UICHTUTET
JIUIa OonMax HaKOH
obaBemTema TUIa Ha
Koje ce  OJHOCH
u3pedueHa Mepa, ¢
003UpOM Ha TO Jia CY
pemema  Kommucuje
KOHaYHa a MPOTHB
158704 ce MOXe
MOKPEHYTH  YIPaBHU
criop y poky ox 30
JaHa i JlaHa
npujemMa MpeAMETHOT
pelema, MTo je POoK
NpeABHUjeH 3aKOHOM
0 yIpaBHUM
CIOPOBHUMA.




57

Avrticle 34.
paragraph 3.

3. Competent authorities shall ensure that
any decision that is published in
accordance with this Article shall remain
accessible on their website for a period of
at least five years after its publication.

Yiau 94.
cTasB 6.

Onnyke o0jaBJbeHE Yy CKJIAJy Ca OBHM YJIAHOM
Oouhe gocTymHe jaBHOCTM Ha  HMHTEPHET
crpannnyn Komucuje HajMame IeT romuHa off
o0jase.

MOTIYHO yckinaleHo




