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	1.1
	This Directive applies to undertakings for collective investment in transferable securities (UCITS) established within the territories of the Member States.
 
	
	
	НП
	Општа одредба
	

	1.2.
	For the purposes of this Directive, and subject to Article 3, UCITS means an undertaking:
 а)with the sole object of collective investment in transferable securities or in other liquid financial assets referred to in Article 50(1) of capital raised from the public and which operate on the principle of risk-spreading;

(b) with units which are, at the request of holders, repurchased or redeemed, directly or indirectly, out of those undertakings’ assets. Action taken by a UCITS to ensure that the stock exchange value of its units does not significantly vary from their net asset value shall be regarded as equivalent to such repurchase or redemption. 

Member States may allow UCITS to consist of several investment compartments.
	0.1.

2.2
 42.1-2


	Поједини појмови, у смислу овог закона, имају следећа значења: 

2) инвестициони фонд - институција колективног инвестирања у оквиру које се прикупљају и улажу новчана средства у различите врсте имовине са циљем остварења прихода и смањења ризика улагања;

Отворени фонд функционише на принципу прикупљања новчаних средстава путем издавања инвестиционих јединица и откупа инвестиционих јединица на захтев члана фонда.
    ОТВОРЕНИ ИНВЕСТИЦИОНИ ФОНД ЈЕ ИНВЕСТИЦИОНИ ФОНД КОЈИ НИЈЕ ПРАВНО ЛИЦЕ,  КОЈИ ОСНИВА ДРУШТВО ЗА УПРАВЉАЊЕ И ЧИЈОМ ИМОВИНОМ УПРАВЉА ДРУШТВО ЗА УПРАВЉАЊЕ У СВОЈЕ ИМЕ, А ЗА ЗАЈЕДНИЧКИ РАЧУН ЧЛАНОВА ФОНДА, У СКЛАДУ СА ОДРЕДБАМА ОВОГ ЗАКОНА.
   ОТВОРЕНИ ФОНД СЕ ОСНИВА СА ЈЕДИНИМ ЦИЉЕМ ДА СЕ ЗАЈЕДНИЧКА СРЕДСТАВА КОЈА СУ ПРИКУПЉЕНА ОД ЈАВНОСТИ УЛАЖУ У ПРЕНОСИВЕ ХАРТИЈЕ ОД ВРЕДНОСТИ ИЛИ У ДРУГУ ФИНАНСИЈСКУ ИМОВИНУ У СКЛАДУ СА ОДРЕДБАМА ОВОГ ЗАКОНА, А НА ОСНОВУ ПРАВИЛА ДИСПЕРЗИЈЕ РИЗИКА, КАО И НА ПРИНЦИПУ ОТКУПА ИНВЕСТИЦИОНИХ ЈЕДИНИЦА НА ЗАХТЕВ ЧЛАНА ФОНДА ИЗ ИМОВИНЕ ФОНДА. 
	ПУ
	
	

	1.3
	The undertakings referred to in paragraph 2 may be constituted in accordance with contract law (as common funds managed by management companies), trust law (as unit trusts), or statute (as investment companies).

For the purposes of this Directive:

(a) ‘common funds’ shall also include unit trusts;

(b) ‘units’ of UCITS shall also include shares of UCITS.
	
	 
	НП
	Општа одредба

	

	1.4
	  Investment companies, the assets of which are invested through the intermediary of subsidiary companies, mainly other than in transferable securities, shall not be subject to this Directive.
	
	
	НП
	Општа одредба


	

	1.5


	The Member States shall prohibit UCITS which are subject to this Directive from transforming themselves into collective investment undertakings which are not covered by this Directive.
	
	
	НУ
	Није неопходна потпуна усклађеност на садашњем нивоу развоја домаћег финансијског тржишта. 
	

	1.6
	Subject to the provisions in Community law governing capital movements and subject to Articles 91 and 92 and the second subparagraph of Article 108(1), no Member State shall apply any other provisions in the field covered by this Directive to UCITS established in another Member State or to the units issued by such UCITS, where those UCITS market their units within the territory of that Member State.
	
	
	НП
	Општа одредба


	

	1.7
	Without prejudice to this Chapter, a Member State may apply to UCITS established within its territory requirements which are stricter than or additional to those laid down in this Directive, provided that they are of general application and do not conflict with the provisions of this Directive.
	
	
	НП
	Општа одредба


	

	2.1.1
	‘depositary’ means an institution entrusted with the duties set out in Articles 22 and 32 and subject to the other provisions laid down in Chapter IV and Section 3 of Chapter V;
	0.1.

2.1.3
	3) кастоди банка - банка која води рачун инвестиционог фонда и обавља друге кастоди услуге за рачун инвестиционог фонда, а у погледу средстава инвестиционог фонда поступа само по налозима друштва за управљање који су у складу са законом и проспектом инвестиционог фонда;


	ПУ
	
	

	2.1.2
	‘management company’ means a company, the regular business of which is the management of UCITS in the form of common funds or of investment companies (collective portfolio management of UCITS);
	0.1.

2.1.1
	Поједини појмови, у смислу овог закона, имају следећа значења: 

1) друштво за управљање инвестиционим фондовима - привредно друштво ЧИЈА ЈЕ ОСНОВНА ДЕЛАТНОСТ које организује, оснива и управља инвестиционим фондовима, у складу са законом УПРАВЉАЊЕ ИНВЕСТИЦИОНИМ ФОНДОМ, У СКЛАДУ СА ОВИМ ЗАКОНОМ;
	ПУ
	
	

	2.1.3
	‘management company’s home Member State’ means the Member State in which the management company has its registered office;
	
	
	НУ
	Није неопходна потпуна усклађеност на садашњем нивоу развоја домаћег финансијског тржишта.
	

	2.1.4
	management company’s host Member State’ means a Member State, other than the home Member State, within the territory of which a management company has a branch or provides services;
	
	
	НУ
	Није неопходна потпуна усклађеност на садашњем нивоу развоја домаћег финансијског тржишта.
	

	2.1.5
	‘UCITS home Member State’ means the Member State in which the UCITS is authorised pursuant to Article 5;
	
	
	НУ
	Није неопходна потпуна усклађеност на садашњем нивоу развоја домаћег финансијског тржишта.
	

	2.1.6
	‘UCITS host Member State’ means a Member State, other than the UCITS home Member State, in which the units of the UCITS are marketed;
	
	
	НУ
	Није неопходна потпуна усклађеност на садашњем нивоу развоја домаћег финансијског тржишта.
	

	2.1.7
	‘branch’ means a place of business which is a part of the management company, which has no legal personality and which provides the services for which the management company has been authorised;
	
	
	НУ
	Пружање услуга посредством огранка друштва за управљање није прописано законом из разлога што је још увек предмет преговора о чланству Србије у СТО. 
	

	2.1.8
	‘competent authorities’ means the authorities which each Member State designates under Article 97;
	0.1.

81.1
	Комисија врши надзор пословања друштава за управљање и инвестиционих фондова, као и надзор над обављањем кастоди услуга кастоди банке у смислу овог закона. 


	ПУ
	
	

	2.1.9.
	‘close links’ means a situation in which two or more nature or legal persons are linked by either:

(i)‘participation’, which means the ownership, direct or by way of control, of 20 % or more of the voting rights or capital of an undertaking; or

(ii)‘control’, which means the relationship between a ‘parent undertaking’ and a ‘subsidiary’, as defined in Articles 1 and 2 of Seventh Council Directive 83/349/EEC of 13 June 1983 based on the Article 54(3)(g) of the Treaty on consolidated accounts(1)

OJ L 193, 18.7.1983, p. 1. (1) and in all the cases referred to in Article 1(1) and (2) of Directive 83/349/EEC, or a similar relationship between any natural or legal person and an undertaking;
	0.1.

2.1.8
	8) повезана лица - правна лица која су међусобно повезана управљањем, капиталом или на други начин, ради постизања заједничких пословних циљева, тако да пословање или резултати пословања једног лица могу битно утицати на пословање, односно резултате пословања другог лица. Повезаним лицима, у смислу овог закона, сматрају се и лица која су међусобно повезана:

- као чланови породице,

- тако да једно лице, односно лица која се сматрају повезаним лицима, у складу са овим чланом, заједно, посредно или непосредно, учествују у другом лицу,

- тако да у оба лица учешће има исто лице, односно лица која се сматрају повезаним лицима у складу са овим чланом,

- на начин прописан за повезана лица законом којим се уређује правни положај привредних друштава,

- као чланови управе или надзорног одбора и чланови породице тих лица;

8) БЛИСКА ПОВЕЗАНОСТ - БЛИСКА ПОВЕЗАНОСТ У СМИСЛУ ЗАКОНА КОЈИМ СЕ УРЕЂУЈЕ ТРЖИШТЕ КАПИТАЛА
	ПУ

	
	

	2.1.10
	‘qualifying holding’ means a direct or indirect holding in a management company which represents 10 % or more of the capital or of the voting rights or which makes it possible to exercise a significant influence over the management of the management company in which that holding subsists;
	0.1.

2.1.6
	6) квалификовано учешће - поседује лице које је посредно или непосредно ималац акција, односно других права на основу којих стиче више од 10% учешћа у капиталу или гласачких права другог лица;

КВАЛИФИКОВАНО УЧЕШЋЕ – ПОСРЕДНО ИЛИ НЕПОСРЕДНО УЧЕШЋЕ У ДРУШТВУ ЗА УПРАВЉАЊЕ КОЈЕ ПРЕДСТАВЉА НАЈМАЊЕ 10% КАПИТАЛА, ОДНОСНО ГЛАСАЧКИХ ПРАВА ИЛИ КОЈЕ ОМОГУЋАВА ОСТВАРЕЊЕ ЗНАЧАЈНОГ УТИЦАЈА НА УПРАВЉАЊЕ ДРУШТВОМ ЗА УПРАВЉАЊЕ У КОЈЕМ ПОСТОЈИ ТАКВО УЧЕШЋЕ. ЗА УТВРЂИВАЊЕ ГЛАСАЧКИХ ПРАВА У СМИСЛУ ОВЕ ОДРЕДБЕ ПРИМЕЊУЈУ СЕ ОДРЕДБЕ О ЗНАЧАЈНИМ УЧЕШЋИМА ЗАКОНА КОЈИМ СЕ УРЕЂУЈЕ ТРЖИШТЕ КАПИТАЛА
	ПУ
	
	

	2.1.11
	‘initial capital’ means the funds as referred to in Article 57(a) and (b) of Directive 2006/48/EC;
	0.1.

7.3
	Друштво за управљање дужно је да у свом пословању обезбеди да новчани део основног капитала друштва увек буде у висини која није мања од динарске противвредности 200.000 (двестахиљада) 125.000 (СТОДВАДЕСЕТПЕТХИЉАДА) евра.

	ПУ
	
	

	2.1.12
	‘own funds’ means own funds as referred to in Title V, Chapter 2, Section 1 of Directive 2006/48/EC;
	
	
	НУ
	 Није неопходна потпуна усклађеност на садашњем нивоу развоја домаћег финансијског тржишта.
	

	2.1.13
	‘durable medium’ means an instrument which enables an investor to store information addressed personally to that investor in a way that is accessible for future reference for a period of time adequate for the purposes of the information and which allows the unchanged reproduction of the information stored;
	0.1.

21.4
	ДРУШТВО ЗА УПРАВЉАЊЕ ЈЕ ДУЖНО ДА ЧУВА ДОКУМЕНТАЦИЈУ И ПОДАТКЕ ЗАБЕЛЕЖЕНЕ НА ЕЛЕКТРОНСКИМ МЕДИЈИМА КОЈИ СЕ ОДНОСЕ НА ЧЛАНОВЕ, ОДНОСНО АКЦИОНАРЕ ИНВЕСТИЦИОНОГ ФОНДА, У СКЛАДУ СА ЗАКОНИМА КОЈИМА СЕ УРЕЂУЈУ РАЧУНОВОДСТВО И РЕВИЗИЈА.
	ПУ
	
	

	2.1.14
	‘transferable securities’ means: (i) shares in companies and other securities equivalent to shares in companies (shares); (ii) bonds and other forms of securitized debt (debt securities); (iii) any other negotiable securities which carry the right to acquire any such transferable securities by subscription or exchange;
	
	
	НУ
	Дефинисано у  Закону о тржишту капитала
	

	2.1.15
	‘money market instruments’ means instruments normally dealt in on the money market which are liquid and have a value which can be accurately determined at any time;
	
	
	НУ
	Дефинисано у  Закону о тржишту капитала
	

	2.1.16.1-2.1.16.2
	‘mergers’ means an operation whereby:

(i) one or more UCITS or investment compartments thereof, the ‘merging UCITS’, on being dissolved without going into liquidation, transfer all of their assets and liabilities to another existing UCITS or an investment compartment thereof, the ‘receiving UCITS’, in exchange for the issue to their unit-holders of units of the receiving UCITS and, if applicable, a cash payment not exceeding 10 % of the net asset value of those units;

 (ii) two or more UCITS or investment compartments thereof, the ‘merging UCITS’, on being dissolved without going into liquidation, transfer all of their assets and liabilities to a UCITS which they form or an investment compartment thereof, the ‘receiving UCITS’, in exchange for the issue to their unit-holders of units of the receiving UCITS and, if applicable, a cash payment not exceeding 10 % of the net asset value of those units;
	0.1.

51.
	   Спајање отворених фондова се може вршити спајањем уз припајање и спајањем уз организовање.

   Спајањем уз припајање један отворени фонд престаје да постоји без распуштања преносећи другом отвореном фонду целу своју имовину и обавезе у замену за издавање инвестиционих јединица члановима отвореног фонда престалог спајањем од стране отвореног фонда којем се припаја. 

   Спајањем уз организовање два или више отворених фондова престају да постоје без распуштања преносећи целу своју имовину и обавезе на нови отворени фонд у замену за издавање инвестиционих јединица члановима престалих отворених фондова од стране новог отвореног фонда.

   Комисија даје сагласност за спајање отворених фондова.

  Два месеца пре спајања друштво за управљање обавештава чланове отвореног фонда.
  НАКОН ПРИЈЕМА ОБАВЕШТЕЊА ИЗ СТАВА 5. ОВОГ ЧЛАНА ЧЛАНОВИ ОТВОРЕНИХ ФОНДОВА КОЈИ СЕ СПАЈАЈУ ИМАЈУ ПРАВО НА ОТКУП ИНВЕСТИЦИОНИХ ЈЕДИНИЦА ИЛИ КОНВЕРТОВАЊЕ У ЈЕДИНИЦЕ ДРУГОГ ФОНДА КОЈИМ УПРАВЉА ИСТО ДРУШТВО ЗА УПРАВЉАЊЕ  БЕЗ НАКНАДЕ. 
  ПРАВНИ, АДМИНИСТРАТИВНИ ИЛИ САВЕТОДАВНИ ТРОШКОВИ У ВЕЗИ СА СПАЈАЊЕМ ФОНДОВА НЕ МОГУ ПАСТИ НА ТЕРЕТ ИМОВИНЕ ФОНДОВА КОЈИ СЕ СПАЈАЈУ НИТИ НА ТЕРЕТ ЧЛАНОВА ФОНДА. 

    Комисија ближе уређује поступак спајања отворених фондова.
	ПУ
	
	

	2.1.16.3
	One or more UCITS or investment compartments thereof, the ‘merging UCITS’, which continue to exist until the liabilities have been discharged, transfer their net assets to another investment compartment of the same UCITS, to a UCITS which they form or to another existing UCITS or an investment compartment thereof, the ‘receiving UCITS’;
	0.1

51.8
	   Комисија ближе уређује поступак спајања отворених фондова.
	ДУ
	Материја подзаконског акта Комисије за хартије од вредности
	

	2.1.17
	‘cross-border merger’ means a merger of UCITS:

(i) at least two of which are established in different Member States; or

(ii) established in the same Member State into a newly constituted UCITS established in another Member State;
	
	
	НУ
	Пружање услуга посредством огранка друштва за управљање није прописано законом из разлога што је још увек предмет преговора о чланству Србије у СТО. 
	

	2.1.18
	Domestic merger’ means a merger between UCITS established in the same Member State where at least one of the involved UCITS has been notified pursuant to Article 93.
	
	
	НУ
	Пружање услуга посредством огранка друштва за управљање није прописано законом из разлога што је још увек предмет преговора о чланству Србије у СТО. 
	

	2.2
	For the purposes of paragraph 1(b), the regular business of a management company shall include the functions referred to in Annex II.


	0.1.

5.3

5.4
	Друштво за управљање управља инвестиционим фондом доношењем инвестиционих одлука и вршењем административних и маркетиншких послова и активности.

Друштво за управљање управља инвестиционим фондом доношењем инвестиционих одлука и вршењем административних и маркетиншких послова и активности.
	ПУ
	
	

	2.3
	For the purposes of paragraph 1(g), all the places of business established in the same Member State by a management company with its head office in another Member State shall be regarded as a single branch.
	
	
	НУ
	Пружање услуга посредством огранка друштва за управљање није прописано законом из разлога што је још увек предмет преговора о чланству Србије у СТО. 
	

	2.4.
	For the purposes of point (i)(ii) of paragraph 1, the following shall apply:

(a) a subsidiary undertaking of a subsidiary undertaking shall also be considered to be a subsidiary of the parent undertaking which is at the head of those undertakings;

(b) situations in which two or more natural or legal persons are permanently linked to the same person by a control relationship shall also be regarded as constituting a close links between such persons.


	0.1.

2.2
	8) повезана лица - правна лица која су међусобно повезана управљањем, капиталом или на други начин, ради постизања заједничких пословних циљева, тако да пословање или резултати пословања једног лица могу битно утицати на пословање, односно резултате пословања другог лица. Повезаним лицима, у смислу овог закона, сматрају се и лица која су међусобно повезана:

- као чланови породице,

- тако да једно лице, односно лица која се сматрају повезаним лицима, у складу са овим чланом, заједно, посредно или непосредно, учествују у другом лицу,

- тако да у оба лица учешће има исто лице, односно лица која се сматрају повезаним лицима у складу са овим чланом,

- на начин прописан за повезана лица законом којим се уређује правни положај привредних друштава,

- као чланови управе или надзорног одбора и чланови породице тих лица;
ПОЈМОВИ: БЛИСКА ПОВЕЗАНОСТ, ФИНАНСИЈСКИ ИНСТРУМЕНТ, ХАРТИЈЕ ОД ВРЕДНОСТИ, РЕГУЛИСАНО ТРЖИШТЕ, МУЛТИЛАТЕРАЛНА ТРГОВАЧКА ПЛАТФОРМА (МТП), ОТЦ ТРЖИШТЕ, КЛИРИНГ, САЛДИРАЊЕ И ИНСАЈДЕРСКА ИНФОРМАЦИЈА ИМАЈУ ЗНАЧЕЊЕ КАКО ЈЕ ОДРЕЂЕНО ЗАКОНОМ КОЈИМ СЕ УРЕЂУЈЕ ТРЖИШТЕ КАПИТАЛА.
	ПУ
	
	

	2.5
	For the purposes of paragraph 1(j), the voting rights referred to in Articles 9 and 10 of Directive 2004/109/EC of the European Parliament and of the Council of 15 December 2004 on the harmonisation of transparency requirements in relation to information about issuers whose securities are admitted to trading on a regulated market shall be taken into account.
	
	
	НУ
	Материја  Закона о тржишту капитала
	

	2.6
	For the purposes of paragraph 1(l), Articles 13 to 16 of Directive 2006/49/EC shall apply mutatis mutandis.
	
	
	НУ
	 Није неопходна потпуна усклађеност на садашњем нивоу развоја домаћег финансијског тржишта.
	

	2.7
	For the purposes of paragraph 1(n), transferable securities shall exclude the techniques and instruments referred to in Article 51.
	0.1.

31.1
	ДРУШТВО ЗА УПРАВЉАЊЕ ДУЖНО ЈЕ ДА УСПОСТАВИ СИСТЕМ УПРАВЉАЊА РИЗИЦИМА КОЈИ ОМОГУЋАВА ПРАЋЕЊЕ И МЕРЕЊЕ РИЗИКА ПОЗИЦИЈА И ЊИХОВ ДОПРИНОС УКУПНОМ РИЗИКУ ПОРТФОЛИА, КОЈИ УКЉУЧУЈЕ И ТАЧНУ И НЕЗАВИСНУ ПРОЦЕНУ ВРЕДНОСТИ ИЗВЕДЕНИХ ФИНАНСИЈСКИХ ИНСТРУМЕНАТА КОЈИМА СЕ ТРГУЈЕ НА ОТЦ ТРЖИШТУ.
	ПУ
	
	

	3.
	 The following undertakings are not subject to this Directive: (a) collective investment undertakings of the closed-ended type; (b) collective investment undertakings which raise capital without promoting the sale of their units to the public within the Community or any part of it; (c) collective investment undertakings the units of which, under the fund rules or the instruments of incorporation of the investment company, may be sold only to the public in third countries; (d) categories of collective investment undertakings prescribed by the regulations of the Member States in which such collective investment undertakings are established, for which the rules laid down in Chapter VII and Article 83 are inappropriate in view of their investment and borrowing policies.
	
	
	НП
	Општа одредба 
	

	4.
	For the purposes of this Directive, a UCITS shall be deemed to be established in its home Member State.


	
	
	НП
	Општа одредба 
	

	5.1
	No UCITS shall pursue activities as such unless it has been authorised in accordance with this Directive.

Such authorisation shall be valid for all Member States.
	0.1.

25.1-2

27.1
	   Друштво за управљање које намерава да организује отворени, односно оснује затворени фонд, дужно је да поднесе Комисији захтев за издавање дозволе за организовање отвореног, односно оснивање затвореног фонда.

    Комисија доноси решење по захтеву из става 1. овог члана у року од 30 дана од дана подношења захтева.

Инвестициони фонд сматра се организованим, односно основаним даном уписа у Регистар инвестиционих фондова. 


	ПУ
	
	

	5.2
	A common fund shall be authorised only if the competent authorities of its home Member State have approved the application of the management company to manage that common fund, the fund rules and the choice of depositary. An investment company shall be authorised only if the competent authorities of its home Member State have approved both its instruments of incorporation and the choice of depositary, and, where relevant, the application of the designated management company to manage that investment company.
	0.1.

25.
	Друштво за управљање које намерава да организује отворени, односно оснује затворени фонд, дужно је да поднесе Комисији захтев за издавање дозволе за организовање отвореног, односно оснивање затвореног фонда.

Комисија доноси решење по захтеву из става 1. овог члана у року од 30 дана од дана подношења захтева.

Уз захтев за издавање дозволе из става 1. овог члана подноси се:

1) нацрт проспекта и скраћеног проспекта инвестиционог фонда;

2) нацрт оснивачког акта затвореног фонда;

3) нацрт уговора са кастоди банком;

4) списак лица која ће обављати послове портфолио менаџера инвестиционог фонда који се организује, односно оснива;

5) нацрт уговора о управљању затвореним фондом.

Комисија може захтевати другу документацију и обавештења од значаја за рад инвестиционог фонда.

Ако Комисија утврди да је захтев из става 1. овог члана непотпун или неправилан, оставља накнадни рок за допуну или отклањање неправилности.

Када Комисија одлучује о захтеву за издавање дозволе за рад друштва за управљање, истовремено одлучује и о захтеву из става 1. овог члана, уколико су поднети истовремено.

Дозвола за инвестициони фонд не може се издати без позитивно решеног захтева за издавање дозволе за рад друштва за управљање.

Приликом издавања дозволе за организовање отвореног фонда и дозволе за оснивање затвореног фонда Комисија даје сагласност на садржај проспекта и скраћеног проспекта.

Инвестициони фонд се може основати на одређено или неодређено време.
	ПУ
	
	

	5.3
	Without prejudice to paragraph 2, if the UCITS is not established in the management company’s home Member State, the competent authorities of the UCITS home Member State shall decide, on the application of the management company, to manage the UCITS pursuant to Article 20. Authorisation shall not be subject either to a requirement that the UCITS be managed by a management company having its registered office in the UCITS home Member State or that the management company pursue or delegate any activities in the UCITS home Member State.


	
	
	НУ
	Пружање услуга посредством огранка друштва за управљање није прописано законом из разлога што је још увек предмет преговора о чланству Србије у СТО. 
	

	5.4.1.1


	The competent authorities of the UCITS home Member State shall not authorise a UCITS if:

(a) they establish that the investment company does not comply with the preconditions laid down in Chapter V; or
	
	 
	НП
	Друштво за управљање је основано у форми “management company”
	

	5.4.1.2
	(b)the management company is not authorised for the management of UCITS in its home Member State. 


	0.1.

25.7


	Дозвола за инвестициони фонд не може се издати без позитивно решеног захтева за издавање дозволе за рад друштва за управљање.
	ПУ
	
	

	5.4.2
	Without prejudice to Article 29(2), the management company or, where applicable, the investment company, shall be informed, within two months of the submission of a complete application, whether or not authorisation of the UCITS has been granted.
	0.1.

25.1-2
	  Друштво за управљање које намерава да организује отворени, односно оснује затворени фонд, дужно је да поднесе Комисији захтев за издавање дозволе за организовање отвореног, односно оснивање затвореног фонда.

   Комисија доноси решење по захтеву из става 1. овог члана у року од 30 дана од дана подношења захтева.


	ПУ
	
	

	5.4.3-5.4.4
	The competent authorities of the UCITS home Member State shall not authorise a UCITS if the directors of the depositary are not of sufficiently good repute or are not sufficiently experienced also in relation to the type of UCITS to be managed. To that end, the names of the directors of the depositary and of every person succeeding them in office shall be communicated forthwith to the competent authorities.

4.  Directors shall mean those persons who, under the law or the instruments of incorporation, represent the depositary, or who effectively determine the policy of the depositary.


	0.1.

75.b
	Садржину захтева за давање дозволе за обављање делатности кастоди банке прописује Комисија. 

Уз захтев из става 1. овог члана прилаже се:

1) доказ да је банка члан Централног регистра;

2) правила пословања кастоди банке;

3) доказ да банка има посебан организациони део за обављање послова кастоди банке;

4) доказ да банка испуњава услове кадровске и организационе оспособљености за обављање послова кастоди банке;

5) доказ да банка испуњава услов техничке опремљености за обављање послова кастоди банке, односно да има одговарајући информациони систем за обављање тих послова;

6) друга документација по захтеву Комисије.

Комисија даје претходну сагласност за именовање лица које ће руководити пословима кастоди банке. 

Услове кадровске и организационе оспособљености и техничке опремљености за обављање делатности кастоди банке прописује Комисија.


	ПУ
	
	

	5.5
	The competent authorities of the UCITS home Member State shall not grant authorisation if the UCITS is legally prevented (for example, through a provision in the fund rules or instruments of incorporation) from marketing its units in its home Member State.
	
	
	НУ
	 Није неопходна потпуна усклађеност на садашњем нивоу развоја домаћег финансијског тржишта.
	

	5.6
	Neither the management company nor the depositary shall be replaced, nor shall the fund rules or the instruments of incorporation of the investment company be amended, without the approval of the competent authorities of the UCITS home Member State.


	0.1.

18.2
	Комисија доноси решење о давању сагласности на измене правила пословања и других општих аката када утврди да нису у супротности са законом или интересима чланова, односно акционара инвестиционог фонда, а најкасније у року од 15 дана од дана пријема захтева.
	ПУ
	
	

	5.7
	The Member States shall ensure that complete information on the laws, regulations and administrative provisions implementing this Directive which relate to the constitution and functioning of the UCITS are easily accessible at a distance or by electronic means. Member States shall ensure that such information is available at least in a language customary in the sphere of international finance, provided in a clear and unambiguous manner, and kept up to date.
	
	
	НП
	Општа одредба
	

	5.8
	In order to ensure consistent harmonisation of this Article the European Supervisory Authority (European Securities and Markets Authority) (hereinafter ‘ESMA’), established by Regulation (EU) No 1095/2010 of the European Parliament and of the Council may develop draft regulatory technical standards to specify the information to be provided to the competent authorities in the application for authorisation of a UCITS.

Power is delegated to the Commission to adopt the regulatory technical standards referred to in the first subparagraph in accordance with the procedure laid down in Articles 10 to 14 of Regulation (EU) No 1095/2010.


	
	
	НП
	Обавезе Европске комисије и ЕСМА. 
	

	6.1.1
	Access to the business of management companies shall be subject to prior authorisation to be granted by the competent authorities of the management company’s home Member State. Authorisation granted under this Directive to a management company shall be valid for all Member States.
	0.1.

10.1
	Лице које намерава да оснује друштво за управљање дужно је да поднесе Комисији захтев за издавање дозволе за рад друштва за управљање (у даљем тексту: дозвола за рад).
	ПУ
	
	


	6.1.2
	ESMA shall be notified of every authorisation granted and shall publish and keep up-to-date a list of authorised management companies on its website.


	
	
	НП
	Обавезе ЕСМА. 
	

	6.2
	No management company shall engage in activities other than the management of UCITS authorised under this Directive, with the exception of the additional management of other collective investment undertakings which are not covered by this Directive and for which the management company is subject to prudential supervision but the units of which cannot be marketed in other Member States under this Directive. 

The activity of management of UCITS shall include, for the purpose of this Directive, the functions referred to in Annex II.
	5.1 -2

5.1

5.3

5.4
	Друштво за управљање:

1) организује и управља отвореним фондом;

2) оснива и управља затвореним фондом;

3) управља приватним фондом;

4) обавља и друге послове у складу са законом којим се уређује тржиште капитала.

Друштво за управљање не може обављати другу делатност осим делатности наведених у ставу 1. овог члана.

Друштво за управљање:
1)организује и управља отвореним фондом;
2)оснива и управља затвореним фондом;

3)управља приватним фондом;

4) обавља и друге послове ускладу са законом којим се уређује тржиште капитала.

Друштво за управљање не може обављати другу делатност осим делатности наведених у ставу 1. овог члана.
ДРУШТВО ЗА УПРАВЉАЊЕ УПРАВЉА ИНВЕСТИЦИОНИМ ФОНДОМ ДОНОШЕЊЕМ ИНВЕСТИЦИОНИХ ОДЛУКА И ВРШЕЊЕМ АДМИНИСТРАТИВНИХ И МАРКЕТИНШКИХ ПОСЛОВА И АКТИВНОСТИ.


	ПУ
	
	

	6.3
	By way of derogation from paragraph 2, Member States may authorise management companies to provide, in addition to the management of UCITS, the following services:

(a) management of portfolios of investments, including those owned by pension funds, in accordance with mandates given by investors on a discretionary, client-by-client basis, where such portfolios include one or more of the instruments listed in Annex I, Section C to Directive 2004/39/EC; and

(b) as non-core services:

(i) investment advice concerning one or more of the instruments listed in Annex I, Section C to Directive 2004/39/EC;

(ii) safekeeping and administration in relation to units of collective investment undertakings.

Management companies shall not be authorised under this Directive to provide only the services referred to in this paragraph, or to provide non-core services without being authorised for the services referred to in point (a) of the first subparagraph.
	0.1.

5.1.4

5.1.4
	Друштво за управљање може поверити обављање административних и маркетиншких послова и активности другим лицима, при чему се одговорност друштва за управљање не искључује.

Друштво за управљање:
4) обавља и друге послове у складу са законом којим се уређује тржиште капитала.


	ПУ
	
	

	6.4
	Article 2(2) and Articles 12, 13 and 19 of Directive 2004/39/EC shall apply to the provision of the services referred to in paragraph 3 of this Article by management companies.
	0.1.

5.1.4

5.1.4
	Друштво за управљање може поверити обављање административних и маркетиншких послова и активности другим лицима, при чему се одговорност друштва за управљање не искључује.

Друштво за управљање управља инвестиционим фондом доношењем инвестиционих одлука и вршењем административних и маркетиншких послова и активности.
	ПУ
	
	

	7.1.1.
	Without prejudice to other conditions of general application laid down by national law, the competent authorities shall not grant authorisation to a management company unless the following conditions are met:

(a) the management company has an initial capital of at least EUR 125 000, taking into account the following:


	0.1.

7.
	Новчани део основног капитала друштва за управљање приликом оснивања износи најмање 200.000 (двестахиљада) 125.000 (СТОДВАДЕСЕТПЕТХИЉАДА) евра у динарској противвредности по средњем курсу Народне банке Србије на дан уплате.

Новчани део основног капитала уплаћује се на привремени рачун код банке у целости пре уписа друштва за управљање у регистар привредних субјеката.

Друштво за управљање дужно је да у свом пословању обезбеди да новчани део основног капитала друштва увек буде у висини која није мања од динарске противвредности 200.000 (двестахиљада) 125.000 (СТОДВАДЕСЕТПЕТХИЉАДА) евра. 


	ПУ
	 
	

	7.1.1.1
	(i) when the value of the portfolios of the management company exceeds EUR 250 000 000, the management company must be required to provide an additional amount of own funds which is equal to 0,02 % of the amount by which the value of the portfolios of the management company exceeds EUR 250 000 000 but the required total of the initial capital and the additional amount must not, however, exceed EUR 10 000 000;
	
	
	НУ
	Није неопходна потпуна усклађеност на садашњем нивоу развоја домаћег финансијског тржишта.
	

	7.1.1.2
	(ii) for the purposes of this paragraph, the following portfolios must be deemed to be the portfolios of the management company:

— common funds managed by the management company including portfolios for which it has delegated the management function but excluding portfolios that it is managing under delegation,

— investment companies for which the management company is the designated management company,

— other collective investment undertakings managed by the management company including portfolios for which it has delegated the management function but excluding portfolios that it is managing under delegation;


	
	
	НУ
	 Није неопходна потпуна усклађеност на садашњем нивоу развоја домаћег финансијског тржишта.
	

	7.1.1.3
	irrespective of the amount of those requirements, the own funds of the management company must at no time be less than the amount prescribed in Article 21 of Directive 2006/49/EC;
	
	
	НУ
	 Није неопходна потпуна усклађеност на садашњем нивоу развоја домаћег финансијског тржишта.
	

	7.1.2
	the persons who effectively conduct the business of a management company are of sufficiently good repute and are sufficiently experienced also in relation to the type of UCITS managed by the management company, the names of those persons and of every person succeeding them in office being communicated forthwith to the competent authorities and the conduct of the business of a management company being decided by at least two persons meeting such conditions;
	0.1.

12.3 и 12.4
	Директор и члан управе друштва за управљање не може бити лице које је:

1) члан управе или запослени другог друштва за управљање; 

2) члан управе или запослени кастоди банке са којом је друштво за управљање закључило уговор;

3) функционер, постављено, односно именовано лице или државни службеник;

4) повезано лице са лицима из тач. 1) и 2) овог става.

Директор и чланови управе друштва за управљање морају имати високу школску спрему, с тим да директор и најмање једна половина чланова управе морају имати најмање три године радног искуства стеченог у обављању послова у вези са хартијама од вредности у земљи или иностранству на пословима:

1) у брокерско-дилерском друштву;

2) на берзи хартија од вредности, односно финансијских деривата;

3) у банци;

4) у друштву за управљање инвестиционим или добровољним пензијским фондовима;

5) у друштву за осигурање;

6) у централној банци или другом државном органу или организацији;

7) у правном лицу које послове у вези са хартијама од вредности обавља за рачун државе као поверене послове.
	ПУ
	
	

	7.1.3
	the application for authorisation is accompanied by a programme of activity setting out, at least, the organisational structure of the management company; and


	0.1.

10.7.4-5
	Уз захтев за издавање дозволе за рад подноси се:

...

4) правила пословања друштва за управљање;

5) организациони дијаграм друштва за управљање;
...
	ПУ
	
	

	7.1.4.1
	The head office and the registered office of the management company are located in the same Member State.  
	
	
	НУ
	Није неопходна потпуна усклађеност на садашњем нивоу развоја домаћег финансијског тржишта.
	

	7.1.4.2
	For the purposes of point (a) of the first subparagraph, Member States may authorize management companies not to provide up to 50 % of the additional amount of own funds referred to in point (i) of point (a) if they benefit from a guarantee of the same amount given by a credit institution or an insurance undertaking which has its registered office in a Member State, or in a third country where it is subject to prudential rules considered by the competent authorities as equivalent to those laid down in Community law.
	
	
	НУ
	Није неопходна потпуна усклађеност на садашњем нивоу развоја домаћег финансијског тржишта..
	

	7.2.1
	Where close links exist between the management company and other natural or legal persons, the competent authorities shall grant authorization only if those close links do not prevent the effective exercise of their supervisory functions.


	0.1.

11.1.3
	Комисија издаје дозволу за рад када утврди ваљаност захтева из члана 10. овог закона и када процени да:

....
3) структура повезаних лица није таква да онемогућава ефикасно вршење надзора над пословањем;
	ПУ
	
	

	7.2.2
	The competent authorities shall also refuse authorization if the laws, regulations or administrative provisions of a third country governing one or more natural or legal persons with which the management company has close links, or difficulties involved in their enforcement, prevent the effective exercise of their supervisory functions.


	
	
	НУ
	Није неопходна потпуна усклађеност на садашњем нивоу развоја домаћег финансијског тржишта.
	

	7.2.3
	The competent authorities shall require management companies to provide them with the information they require to monitor compliance with the conditions referred to in this paragraph on a continuous basis.
	0.1

10.1

10.7
	Лице које намерава да оснује друштво за управљање дужно је да поднесе Комисији захтев за издавање дозволе за рад друштва за управљање (у даљем тексту: дозвола за рад).
Уз захтев за издавање дозволе за рад подноси се:

1)оснивачки акт друштва за управљање;

2) доказ о уплати основног капитала на привремени рачун код банке;

3) доказ о пореклу оснивачког капитала;

4)правила пословања друштва за управљање;

5)организациони дијаграм друштва за управљање;

6)списак акционара по презимену, имену и адреси, односно извод из регистра привредних субјеката за правна лица - акционаре друштва за управљање, односно оверени превод извода из регистра за страна правна лица;

7)доказ о организационој, КАДРОВСКОЈ и техничкој оспособљености;

8) списак лица која ће обављати послове портфолио менаџера и овлашћеног интерног ревизора, са доказима о стручним квалификацијама, као и списак предложених чланова управе;

8)СПИСАК ПРЕДЛОЖЕНИХ ЧЛАНОВА УПРАВЕ.
	ПУ
	
	

	7.3
	The competent authorities shall inform the applicant within six months of the submission of a complete application whether or not authorization has been granted. Reasons shall be given where an authorization is refused.


	0.1.

11. 2 

11.3
	Комисија доноси решење о издавању дозволе за рад у року од 30 дана од дана подношења захтева, пошто утврди да су испуњени услови утврђени овим законом и да ће бити обезбеђена адекватна заштита интереса чланова, односно акционара инвестиционог фонда.

KАДА КОМИСИЈА ОДБИЈЕ ЗАХТЕВ ЗА ИЗДАВАЊЕ ДОЗВОЛЕ, ДУЖНА ЈЕ ДА ДОСТАВИ ПОДНОСИОЦУ ЗАХТЕВА РЕШЕЊЕ О ОДБИЈАЊУ ЗАХТЕВА ЗА ИЗДАВАЊА ДОЗВОЛЕ СА ПИСАНИМ ОБРАЗЛОЖЕЊЕМ.
	ПУ
	
	

	7.4
	A management company may start business as soon as authorisation has been granted.
	0.1.

10.1,

11.2
	Лице које намерава да оснује друштво за управљање дужно је да поднесе Комисији захтев за издавање дозволе за рад друштва за управљање (у даљем тексту: дозвола за рад).

Комисија доноси решење о издавању дозволе за рад у року од 30 дана од дана подношења захтева, пошто утврди да су испуњени услови утврђени овим законом и да ће бити обезбеђена адекватна заштита интереса чланова, односно акционара инвестиционог фонда
	ПУ
	
	

	7.5.
	The competent authorities may withdraw the authorisation issued to a management company subject to this Directive only where that company:

(a) does not make use of the authorisation within 12 months, expressly renounces the authorisation or has ceased the activity covered by this Directive more than six months previously, unless the Member State concerned has provided for authorisation to lapse in such cases;

(b) has obtained the authorisation by making false statements or by any other irregular means;

(c) no longer fulfils the conditions under which authorisation was granted;

(d) no longer complies with Directive 2006/49/EC if its authorisation also covers the discretionary portfolio management service referred to in Article 6(3)(a) of this Directive;

(e) has seriously or systematically infringed the provisions adopted pursuant to this Directive; or

(f) falls within any of the cases where national law provides for withdrawal.
	0.1.

 83.
	Комисија доноси решење о одузимању дозволе за рад друштву за управљање:

1) ако у року од 30 дана не поднесе регистрациону пријаву у складу са законом којим се уређује регистрација привредних субјеката;

2) ако не обавља делатност дуже од две године АКО НЕ КОРИСТИ ДОЗВОЛУ ЗА РАД У ПЕРИОДУ ОД 12 МЕСЕЦИ, ИЗРИЧИТО ОДБИЈЕ ДОЗВОЛУ ЗА РАД ИЛИ АКО ЈЕ ПРЕСТАЛО ДА ОБАВЉА ДЕЛАТНОСТ ПРЕДВИЂЕНУ ОВИМ ЗАКОНОМ ПРЕ ВИШЕ ОД ШЕСТ МЕСЕЦИ; 

3) ако је дозвола издата на основу неистинитих података; 
4) ако поред управљања инвестиционим фондовима обавља и неку другу делатност;
5) ако престане да испуњава услове прописане за добијање дозволе за рад; 

6) ако изврши тежу повреду одредаба овог закона и одредаба закона којим се уређује тржиште хартија од вредности КАПИТАЛА;

7) уколико ни после предузетих мера из члана 82. став 2. овог закона друштво за управљање не поступи по издатом налогу;

8) када друштво за управљање достави обавештење Комисији о намери престанка обављања делатности и поднесе захтев за брисање из Регистра;

9) због покретања поступка стечаја или ликвидације.
	ПУ
	
	

	7.6
	In order to ensure consistent harmonisation of this Article, ESMA may develop draft regulatory technical standards to specify: (a) the information to be provided to the competent authorities in the application for the authorisation of the management company, including the programme of activity; (b) the requirements applicable to the management company under paragraph 2 and the information for the notification provided for in paragraph 3; (c) the requirements applicable to shareholders and members with qualifying holdings, as well as obstacles which may prevent effective exercise of the supervisory functions of the competent authority, as provided for in Article 8(1) of this Directive and in Article 10(1) and (2) of Directive 2004/39/EC, in accordance with Article 11 of this Directive. Power is delegated to the Commission to adopt the regulatory technical standards referred to in the first subparagraph in accordance with Articles 10 to 14 of Regulation (EU) No 1095/2010. In order to ensure uniform conditions of application of this Article, ESMA may develop draft implementing technical standards to determine standard forms, templates and procedures for the notification or provision of information provided for in points (a) and (b) of the first subparagraph. Power is conferred on the Commission to adopt the implementing technical standards referred to in the third subparagraph in accordance with Article 15 of Regulation (EU) No 1095/2010.
	
	
	НП
	Обавеза Европске комисије и ЕСМА
	

	8.1.
	The competent authorities shall not grant authorisation to take up the business of management companies until they have been informed of the identities of the shareholders or members, whether direct or indirect, natural or legal persons, that have qualifying holdings and of the amounts of those holdings.

The competent authorities shall refuse authorisation if, taking into account the need to ensure the sound and prudent management of a management company, they are not satisfied as to the suitability of the shareholders or members referred to in the first subparagraph.
	0.1.

10.7.6

10.5

11.1.3-4
	Уз захтев за издавање дозволе за рад подноси се:

…

6) списак акционара по презимену, имену и адреси, односно извод из регистра привредних субјеката за правна лица - акционаре друштва за управљање, односно 

оверени превод извода из регистра за страна правна лица;

Лица из става 1. овог члана која, приликом оснивања или у току пословања друштва за управљање, стичу квалификовано учешће морају испуњавати услове из члана 11. став 1. тачка 4) овог закона.

Комисија издаје дозволу за рад када утврди ваљаност захтева из члана 10. овог закона и када процени да:

…

3) структура повезаних лица није таква да онемогућава ефикасно вршење надзора над пословањем; 

4) се на основу добијених информација може закључити да су лица која поседују квалификовано учешће подобна и поуздана.

 
	ПУ
	
	

	8.2-8.3
	In the case of branches of management companies that have registered offices outside the Community and are taking up or pursuing business, the Member States shall not apply provisions that result in treatment more favourable than that accorded to branches of management companies that have registered offices in Member States

	
	
	НУ
	Пружање услуга посредством огранка друштва за управљање није прописано законом из разлога што је још увек предмет преговора о чланству Србије у СТО. 
	

	9.
	1. Relations with third countries shall be regulated in accordance with the relevant rules laid down in Article 15 of Directive 2004/39/EC. For the purposes of this Directive, the terms ‘investment firm’ and ‘investment firms’ referred to in Article 15 of Directive 2004/39/EC shall mean, respectively, ‘management company’ and ‘management companies’; the term ‘providing investment services’ referred to in Article 15(1) of Directive 2004/39/EC shall mean ‘providing services’. 

2. Member States shall inform ESMA and the Commission of any general difficulties which UCITS encounter in marketing their units in any third country. The Commission shall examine such difficulties as quickly as possible in order to find an appropriate solution. ESMA shall assist it in discharging that task.
	
	
	НП
	Општа одредба
	

	10.1.1 -10.1.2
	The competent authorities of the management company’s home Member State shall require that the management company which they have authorised complies at all times with the conditions laid down in Article 6 and Article 7(1) and (2).
The own funds of a management company shall not fall below the level specified in Article 7(1)(a). If they do, however, the competent authorities may, where the circumstances so justify, allow such firms a limited period in which to rectify their situations or cease their activities.
	0.1.

7.3

7.5
	Друштво за управљање дужно је да у свом пословању обезбеди да новчани део основног капитала друштва увек буде у висини која није мања од динарске противвредности 200.000 (двестахиљада) 125.000 (СТОДВАДЕСЕТПЕТХИЉАДА) евра. 

КАДА АДЕКВАТНА ВИСИНА КАПИТАЛА ПАДНЕ ИСПОД ИЗНОСА ПРОПИСАНОГ СТАВОМ 3. ОВОГ ЧЛАНА, КОМИСИЈА НАЛАЖЕ ДРУШТВУ ЗА УПРАВЉАЊЕ ДА У ОДРЕЂЕНОМ РОКУ ОТКЛОНИ ОДСТУПАЊА.
	ДУ
	Није неопходна потпуна усклађеност на садашњем нивоу развоја домаћег финансијског тржишта.
	

	10.2
	The prudential supervision of a management company shall be the responsibility of the competent authorities of the management company’s home Member State, whether the management company establishes a branch or provides services in another Member State or not, without prejudice to those provisions of this Directive which confer responsibility to the competent authorities of a management company’s host Member State.
	
	
	НУ
	Пружање услуга посредством огранка друштва за управљање није прописано законом из разлога што је још увек предмет преговора о чланству Србије у СТО. 
	

	11.
	1. Qualifying holdings in management companies shall be subject to the same rules as those laid down in Articles 10, 10a and 10b of Directive 2004/39/EC.

2. For the purposes of this Directive, the terms ‘investment firm’ and ‘investment firms’ referred to in Article 10 of Directive 2004/39/EC, mean, respectively, ‘management company’ and ‘management companies’. 
3. In order to ensure consistent harmonisation of this Directive, ESMA may develop draft regulatory technical standards to establish an exhaustive list of information, as provided for in this Article, with reference to Article 10b(4) of Directive 2004/39/EC, to be included by proposed acquirers in their notification, without prejudice to Article 10a(2) of that Directive. Power is delegated to the Commission to adopt the regulatory technical standards referred to in the first subparagraph in accordance with Articles 10 to 14 of Regulation (EU) No 1095/2010. In order to ensure uniform conditions of application of this Article, ESMA may develop draft implementing technical standards to establish standard forms, templates and procedures for the modalities of the consultation process between the relevant competent authorities, as provided for in this Article, with reference to Article 10(4) of Directive 2004/39/EC. Power is conferred to the Commission to adopt the implementing technical standards referred to in the third subparagraph in accordance with Article 15 of Regulation (EU) No 1095/2010.
	
	
	НП
	Општа одредба
Обавеза ESMA и Европске комисије.
	

	12.1
	Each Member State shall draw up prudential rules which management companies authorised in that Member State, with regard to the activity of management of UCITS authorised according to this Directive, shall observe at all times. 

In particular, the competent authorities of the management company’s home Member State, having regard also to the nature of the UCITS managed by a management company, shall require that each such company: (a) has sound administrative and accounting procedures, control and safeguard arrangements for electronic data processing and adequate internal control mechanisms including, in particular, rules for personal transactions by its employees or for the holding or management of investments in financial instruments in order to invest on its own account and ensuring, at least, that each transaction involving the UCITS may be reconstructed according to its origin, the parties to it, its nature, and the time and place at which it was effected and that the assets of the UCITS managed by the management company are invested according to the fund rules or the instruments of incorporation and the legal provisions in force; 

(b) is structured and organised in such a way as to minimise the risk of UCITS’ or clients’ interests being prejudiced by conflicts of interest between the company and its clients, between two of its clients, between one of its clients and a UCITS, or between two UCITS.
	0.1.

17.
	Правилима пословања друштва за управљање уређују се:

1) послови које обавља друштво за управљање, услови и начин њиховог обављања;

2) међусобни односи друштва за управљање и чланова, односно акционара инвестиционог фонда;

3) начин и услови под којима чланови управе и запослени у друштву за управљање могу улагати своја средства у инвестиционе фондове којима управља друштво за управљање;

4) административне и рачуноводствене процедуре;

5) контролне и сигурносне мере за обраду података и њихово чување;

6) систем интерне контроле;

7) процедуре за спречавање конфликта интереса и мере којима се спречава да друштво за управљање користи имовину инвестиционог фонда за сопстени рачун;

8) мере за спречавање злоупотребе привилегованих ИНСАЈДЕРСКИХ информација;

9) друга питања од значаја за пословање друштва за управљање.

Ближу садржину правила пословања уређује Комисија.


	ПУ
	
	

	12.2.1
	Each management company the authorisation of which also covers the discretionary portfolio management service referred to in Article 6(3)(a) shall:

(a) not be permitted to invest all or a part of the investor’s portfolio in units of collective investment undertakings it manages, unless it receives prior general approval from the client;


	5.2
	КАДА ДРУШТВО ЗА УПРАВЉАЊЕ ОБАВЉА ПОСЛОВЕ УПРАВЉАЊА ПОРТФОЛИОМ ЗА КЛИЈЕНТА У СМИСЛУ ЗАКОНА КОЈИМ СЕ УРЕЂУЈЕ ТРЖИШТЕ КАПИТАЛА, НИЈЕ ДОЗВОЉЕНО УЛАГАЊЕ СРЕДСТАВА ИЗ ПОРТФОЛИА ЗА КУПОВИНУ ИНВЕСТИЦИОНИХ ЈЕДИНИЦА ОТВОРЕНОГ ФОНДА КОЈИМ ТО ДРУШТВО УПРАВЉА БЕЗ ПРЕТХОДНЕ САГЛАСНОСТИ КЛИЈЕНТА.
	ПУ
	
	

	12.2.2
	be subject with regard to the services referred to in Article 6(3) to the provisions laid down in Directive 97/9/EC of the European Parliament and of the Council of 3 March 1997 on investor-compensation schemes ( 13 ).
	
	
	НУ
	Дефинисано у Закону о тржишту капитала
	

	12.3-12.4
	3. Without prejudice to Article 116, the Commission shall adopt, by means of delegated acts in accordance with Article 112(2), (3) and (4), and subject to the conditions of Articles 112a and 112b, measures specifying the procedures and arrangements as referred to under point (a) of the second subparagraph of paragraph 1 and the structures and organisational requirements to minimise conflicts of interests as referred to under point (b) of the second subparagraph of paragraph 1. 

__________ 

4. In order to ensure uniform conditions of application of this Article, ESMA may develop draft implementing technical standards to determine the conditions of applications of the delegated acts adopted by the Commission regarding the procedures, arrangements, structures and organisational requirements referred to in paragraph 3. Power is conferred on the Commission to adopt the implementing technical standards referred to in the first subparagraph in accordance with Article 15 of Regulation (EU) No 1095/2010.
	
	
	НП
	Обавеза Европске комисије и ESMA.
	

	13.1.1-2
	1. If the law of the management company’s home Member State allows management companies to delegate to third parties for the purpose of a more efficient conduct of the companies’ business, to carry out on their behalf one or more of their own functions, all of the following preconditions shall be complied with: (a) the management company must inform the competent authorities of its home Member State in an appropriate manner; the competent authorities of the management company’s home Member State must, without delay, transmit the information to the competent authorities of the UCITS home Member State; (b) the mandate must not prevent the effectiveness of supervision over the management company, and, in particular, must not prevent the management company from acting, or the UCITS from being managed, in the best interests of its investors; 
	01

5.4

5.5
	Друштво за управљање може поверити обављање административних и маркетиншких послова и активности другим лицима, при чему се одговорност друштва за управљање не искључује.

Друштво за управљање може поверити обављање административних и маркетиншких послова и активности другим лицима при чему се одговорност друштва за управљање не искључује, А ПОД УСЛОВОМ ДА:
1) ОБАВЕСТИ КОМИСИЈУ О ПОВЕРАВАЊУ ПОСЛОВА;

2) ОБЕЗБЕДИ МЕРЕ ЗА КОНТИНУИРАН НАДЗОР ОБАВЉАЊА ТАКО ПОВЕРЕНИХ ПОСЛОВА;

3) У ПРОСПЕКТУ ФОНДА СЕ НАВЕДУ ПОСЛОВИ И ЛИЦА КОЈИМА СЕ ОВИ ПОСЛОВИ ПОВЕРАВАЈУ; 

4) ИСПУНИ ДРУГЕ УСЛОВЕ ПРОПИСАНЕ ОДГОВАРАЈУЋИМ АКТОМ КОМИСИЈЕ.
	ДУ
	Материја подзаконског акта Комисије за хартије од вредности.
	

	13.1.3-5
	(c) when the delegation concerns the investment management, the mandate must be given only to undertakings which are authorised or registered for the purpose of asset management and subject to prudential supervision; the delegation must be in accordance with investment-allocation criteria periodically laid down by the management companies; (d) where the mandate concerns the investment management and is given to a third-country undertaking, cooperation between the supervisory authorities concerned must be ensured; (e) a mandate with regard to the core function of investment management must not be given to the depositary or to any other undertaking whose interests may conflict with those of the management company or the unit-holders;
	
	
	НУ
	Није неопходна потпуна усклађеност на садашњем нивоу развоја домаћег финансијског тржишта.
	

	13.1.6-9
	(f) measures must exist which enable the persons who conduct the business of the management company to monitor effectively at any time the activity of the undertaking to which the mandate is given; (g) the mandate must not prevent the persons who conduct the business of the management company from giving further instructions to the undertaking to which functions are delegated at any time or from withdrawing the mandate with immediate effect when this is in the interest of investors; (h) having regard to the nature of the functions to be delegated, the undertaking to which functions will be delegated must be qualified and capable of undertaking the functions in question; and (i) the UCITS’ prospectuses must list the functions which the management company has been allowed to delegate in accordance with this Article. 

2. The liability of the management company or the depositary shall not be affected by delegation by the management company of any functions to third parties. The management company shall not delegate its functions to the extent that it becomes a letter-box entity.
	0.1

5.5
	Друштво за управљање може поверити обављање административних и маркетиншких послова и активности другим лицима при чему се одговорност друштва за управљање не искључује, А ПОД УСЛОВОМ ДА:
1) ОБАВЕСТИ КОМИСИЈУ О ПОВЕРАВАЊУ ПОСЛОВА;

2) ОБЕЗБЕДИ МЕРЕ ЗА КОНТИНУИРАН НАДЗОР ОБАВЉАЊА ТАКО ПОВЕРЕНИХ ПОСЛОВА;

3) У ПРОСПЕКТУ ФОНДА СЕ НАВЕДУ ПОСЛОВИ И ЛИЦА КОЈИМА СЕ ОВИ ПОСЛОВИ ПОВЕРАВАЈУ; 

4) ИСПУНИ ДРУГЕ УСЛОВЕ ПРОПИСАНЕ ОДГОВАРАЈУЋИМ АКТОМ КОМИСИЈЕ.
	ДУ
	Материја подзаконског акта Комисије за хартије од вредности.
	


	
	
	
	
	
	
	

	14.1.
	Each Member State shall draw up rules of conduct which management companies authorised in that Member State shall observe at all times. Such rules shall implement at least the principles set out in this paragraph. Those principles shall ensure that a management company:

(a) acts honestly and fairly in conducting its business activities in the best interests of the UCITS it manages and the integrity of the market;

(b) acts with due skill, care and diligence, in the best interests of the UCITS it manages and the integrity of the market;

(c) has and employs effectively the resources and procedures that are necessary for the proper performance of its business activities;

(d) tries to avoid conflicts of interests and, when they cannot be avoided, ensures that the UCITS it manages are fairly treated; and

(e) complies with all regulatory requirements applicable to the conduct of its business activities so as to promote the best interests of its investors and the integrity of the market.
	0.1.

8. 3

17.


	Друштво за управљање је дужно да испуни минималне услове организационе кадровске и техничке оспособљености, које прописује Комисија.

Правилима пословања друштва за управљање уређују се: 

1) послови које обавља друштво за управљање, услови и начин њиховог обављања;

2) међусобни односи друштва за управљање и чланова, односно акционара инвестиционог фонда;

3) начин и услови под којима чланови управе и запослени у друштву за управљање могу улагати своја средства у инвестиционе фондове којима управља друштво за управљање;

4) административне и рачуноводствене процедуре;

5) контролне и сигурносне мере за обраду података и њихово чување;

6) систем интерне контроле;

7)процедуре за спречавање конфликта интереса и мере којима се спречава да друштво за управљање користи имовину инвестиционог фонда за сопстени рачун;

8) мере за спречавање злоупотребе привилегованих ИНСАЈДЕРСКИХ информација;

9) друга питања од значаја за пословање друштва за управљање.

Ближу садржину правила пословања уређује Комисија.
	ПУ
	
	

	14.2.- 14.3.
	Without prejudice to Article 116, the Commission shall adopt, by means of delegated acts in accordance with Article 112(2), (3) and (4), and subject to the conditions of Articles 112a and 112b, measures with a view to ensuring that the management company complies with the duties set out in paragraph 1, in particular to: (a) establish appropriate criteria for acting honestly and fairly and with due skill, care and diligence in the best interests of the UCITS; (b) specify the principles required to ensure that management companies employ effectively the resources and procedures that are necessary for the proper performance of their business activities; and (c) define the steps that management companies might reasonably be expected to take to identify, prevent, manage or disclose conflicts of interest as well as to establish appropriate criteria for determining the types of conflicts of interest whose existence may damage the interests of the UCITS.

3. In order to ensure uniform conditions of application of this Article, ESMA may develop draft implementing technical standards to determine the delegated acts adopted by the Commission regarding the criteria, principles and steps referred to in paragraph 2. Power is conferred on the Commission to adopt the implementing technical standards referred to in the first subparagraph in accordance with Article 15 of Regulation (EU) No 1095/2010.
	
	
	НП
	Прописане су обавезе Европске комисије и ESMA.
	

	15
	Management companies or, where relevant, investment companies shall take measures in accordance with Article 92 and establish appropriate procedures and arrangements to ensure that they deal properly with investor complaints and that there are no restrictions on investors exercising their rights in the event that the management company is authorized in a Member State other than the UCITS home Member State. Those measures shall allow investors to file complaints in the official language or one of the official languages of their Member State. 

Management companies shall also establish appropriate procedures and arrangements to make information available at the request of the public or the competent authorities of the UCITS home Member State.
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	Article 16 

1. Member States shall ensure that a management company, authorised by its home Member State, may pursue within their territories the activity for which it has been authorised, either by the establishment of a branch or under the freedom to provide services. Where a management company so authorised proposes, without establishing a branch, only to market the units of the UCITS it manages as provided for in Annex II in a Member State other than the UCITS home Member State, without proposing to pursue any other activities or services, such marketing shall be subject only to the requirements of Chapter XI. 

2. Member States shall not make the establishment of a branch or the provision of the services subject to any authorisation requirement, to any requirement to provide endowment capital or to any other measure having equivalent effect. 

3. Subject to the conditions set out in this Article, a UCITS shall be free to designate, or to be managed by a management company authorised in a Member State other than the UCITS home Member State in accordance with the relevant provisions of this Directive, provided that such a management company complies with the provisions of: (a) Article 17 or Article 18; and (b) Articles 19 and 20. 

Article 17 

1. In addition to meeting the conditions imposed in Articles 6 and 7, a management company wishing to establish a branch within the territory of another Member State to pursue the activities for which it has been authorised shall notify the competent authorities of its home Member State accordingly. 

2. Member States shall require every management company wishing to establish a branch within the territory of another Member State to provide the following information and documents, when effecting the notification provided for in paragraph 1: (a) the Member State within the territory of which the management company plans to establish a branch; (b) a programme of operations setting out the activities and services according to Article 6(2) and (3) envisaged and the organisational structure of the branch, which shall include a description of the risk management process put in place by the management company. It shall also include a description of the procedures and arrangements taken in accordance with Article 15; (c) the address in the management company’s host Member State from which documents may be obtained; and (d) the names of those responsible for the management of the branch. 

3. Unless the competent authorities of the management company’s home Member State have reason to doubt the adequacy of the administrative structure or the financial situation of a management company, taking into account the activities envisaged, they shall, within two months of receiving all the information referred to in paragraph 2, communicate that information to the competent authorities of the management company’s host Member State and shall inform the management company accordingly. They shall also communicate details of any compensation scheme intended to protect investors. Where the competent authorities of the management company’s home Member State refuse to communicate the information referred to in paragraph 2 to the competent authorities of the management company’s host Member State, they shall give reasons for such refusal to the management company concerned within two months of receiving all the information. The refusal or any failure to reply shall be subject to the right to apply to the courts in the management company’s home Member State. Where a management company wishes to pursue the activity of collective portfolio management referred to in Annex II, the competent authorities of the management company’s home Member State shall enclose with the documentation sent to the competent authorities of the management company’s host Member State an attestation that the management company has been authorised pursuant to the provisions of this Directive, a description of the scope of the management company’s authorisation and details of any restriction on the types of UCITS that the management company is authorised to manage.

 4. A management company which pursues activities by a branch within the territory of the host Member State shall comply with the rules drawn up by the management company’s host Member State pursuant to Article 14. 5. The competent authorities of the management company’s host Member State shall be responsible for supervising compliance with paragraph 4. 

6. Before the branch of a management company starts business, the competent authorities of the management company’s host Member State shall, within two months of receiving the information referred to in paragraph 2, prepare for supervising the compliance of the management company with the rules under their responsibility. 

7. On receipt of a communication from the competent authorities of the management company’s host Member State or on the expiry of the period provided for in paragraph 6 without receipt of any communication from those authorities, the branch may be established and start business. 

8. In the event of change of any particulars communicated in accordance with paragraph 2(b), (c) or (d), a management company shall give written notice of that change to the competent authorities of the management company’s home Member State and of the management company’s host Member State at least one month before implementing the change so that the competent authorities of the management company’s home Member State may take a decision on the change under paragraph 3 and the competent authorities of the management company’s host Member State may do so under paragraph 6. 

9. In the event of a change in the particulars communicated in accordance with the first subparagraph of paragraph 3, the competent authorities of the management company’s home Member State shall inform the competent authorities of the management company’s host Member State accordingly. The competent authorities of the management company’s home Member State shall update the information contained in the attestation referred to in the third subparagraph of paragraph 3 and inform the competent authorities of the management company’s host Member State whenever there is a change in the scope of the management company’s authorisation or in the details of any restriction on the types of UCITS that the management company is authorised to manage. 

10. In order to ensure consistent harmonisation of this Article ESMA may develop draft regulatory technical standards to specify the information to be notified in accordance with paragraphs 1, 2, 3, 8 and 9. Power is delegated to the Commission to adopt the regulatory technical standards referred to in the first subparagraph in accordance with Articles 10 to 14 of Regulation (EU) No 1095/2010. In order to ensure uniform conditions of application of this Article, ESMA may develop draft implementing technical standards to establish standard forms, templates and procedures for the transmission of information in accordance with paragraphs 3 and 9. Power is conferred on the Commission to adopt the implementing technical standards referred to in the third subparagraph in accordance with Article 15 of Regulation (EU) No 1095/2010. 
Article 18 

1. Any management company wishing to pursue the activities for which it has been authorised within the territory of another Member State for the first time under the freedom to provide services shall communicate the following information to the competent authorities of the management company’s home Member State: (a) the Member State within the territory of which the management company intends to operate; and (b) a programme of operations stating the activities and services referred to in Article 6(2) and (3) envisaged which shall include a description of the risk management process put in place by the management company. It shall also include a description of the procedures and arrangements taken in accordance with Article 15. 

2. The competent authorities of the management company’s home Member State shall, within one month of receiving the information referred to in paragraph 1, forward it to the competent authorities of the management company’s host Member State. The competent authorities of the management company’s home Member State shall also communicate details of any applicable compensation scheme intended to protect investors. Where a management company wishes to pursue the activity of collective portfolio management as referred to in Annex II, the competent authorities of the management company’s home Member State shall enclose with the documentation sent to the competent authorities of the management company’s host Member State an attestation that the management company has been authorised pursuant to the provisions of this Directive, a description of the scope of the management company’s authorisation and details of any restriction on the types of UCITS that the management company is authorised to manage. 

Notwithstanding Articles 20 and 93, the management company may then start business in the management company’s host Member State. 

3. A management company which pursues activities under the freedom to provide services shall comply with the rules drawn up by the management company’s home Member State pursuant to Article 14. 

4. Where the content of the information communicated in accordance with paragraph 1(b) is amended, the management company shall give notice of the amendment in writing to the competent authorities of the management company’s home Member State and of the management company’s host Member State before implementing the change. The competent authorities of the management company’s home Member State shall update the information contained in the attestation referred to in paragraph 2 and inform the competent authorities of the management company’s host Member State whenever there is a change in the scope of the management company’s authorisation or in the details of any restriction on the types of UCITS that the management company is authorised to manage. 
5. In order to ensure consistent harmonisation of this Article ESMA may develop draft regulatory technical standards to specify the information to be notified in accordance with paragraphs 1, 2 and 4. Power is delegated to the Commission to adopt the regulatory technical standards referred to in the first subparagraph in accordance with Articles 10 to 14 of Regulation (EU) No 1095/2010. In order to ensure uniform conditions of application of this Article, ESMA may develop draft implementing technical standards to establish standard forms, templates and procedures for the transmission of information in accordance with paragraphs 2 and 4. Power is conferred on the Commission to adopt the implementing technical standards referred to in the third subparagraph in accordance with Article 15 of Regulation (EU) No 1095/2010. 

Article 19 

1. A management company which pursues the activity of collective portfolio management on a cross-border basis by establishing a branch or under the freedom to provide services shall comply with the rules of the management company’s home Member State which relate to the organisation of the management company, including delegation arrangements, risk-management procedures, prudential rules and supervision, procedures referred to in Article 12 and the management company’s reporting requirements. Those rules shall be no stricter than those applicable to management companies conducting their activities only in their home Member State. 

2. The competent authorities of the management company’s home Member State shall be responsible for supervising compliance with paragraph 1. 

3. A management company which pursues the activity of collective portfolio management on a cross-border basis by establishing a branch or in accordance with the freedom to provide services shall comply with the rules of the UCITS home Member State which relate to the constitution and functioning of the UCITS, namely the rules applicable to: (a) the setting up and authorisation of the UCITS; (b) the issuance and redemption of units and shares; (c) investment policies and limits, including the calculation of total exposure and leverage; (d) restrictions on borrowing, lending and uncovered sales; (e) the valuation of assets and the accounting of the UCITS; (f) the calculation of the issue or redemption price, and errors in the calculation of the net asset value and related investor compensation; (g) the distribution or reinvestment of the income; (h) the disclosure and reporting requirements of the UCITS, including the prospectus, key investor information and periodic reports; (i) the arrangements made for marketing; (j) the relationship with unit-holders; (k) the merging and restructuring of the UCITS; (l) the winding-up and liquidation of the UCITS; (m) where applicable, the content of the unit-holder register; (n) the licensing and supervision fees regarding the UCITS; and (o) the exercise of unit-holders’ voting rights and other unit-holders’ rights in relation to points (a) to (m). 

4. The management company shall comply with the obligations set out in the fund rules or in the instruments of incorporation, and the obligations set out in the prospectus, which shall be consistent with the applicable law as referred to in paragraphs 1 and 3. 

5. The competent authorities of the UCITS home Member State shall be responsible for supervising compliance with paragraphs 3 and 4. 

6. The management company shall decide and be responsible for adopting and implementing all the arrangements and organisational decisions which are necessary to ensure compliance with the rules which relate to the constitution and functioning of the UCITS and with the obligations set out in the fund rules or in the instruments of incorporation, and with the obligations set out in the prospectus. 

7. The competent authorities of the management company’s home Member State shall be responsible for supervising the adequacy of the arrangements and organisation of the management company so that the management company is in a position to comply with the obligations and rules which relate to the constitution and functioning of all the UCITS it manages. 8. Member States shall ensure that any management company authorised in a Member State is not subject to any additional requirement established in the UCITS home Member State in respect of the subject matter of this Directive, except in the cases expressly referred to in this Directive. 

Article 20 

1. Without prejudice to Article 5, a management company which applies to manage a UCITS established in another Member State shall provide the competent authorities of the UCITS home Member State with the following documentation: (a) the written agreement with the depositary referred to in Articles 23 and 33; and (b) information on delegation arrangements regarding functions of investment management and administration referred to in Annex II. If a management company already manages other UCITS of the same type in the UCITS home Member State, reference to the documentation already provided shall be sufficient. 

2. In so far as it is necessary to ensure compliance with the rules for which they are responsible, the competent authorities of the UCITS home Member State may ask the competent authorities of the management company’s home Member State for clarification and information regarding the documentation referred to in paragraph 1 and, based on the attestation referred to in Articles 17 and 18, as to whether the type of UCITS for which authorisation is requested falls within the scope of the management company’s authorisation. Where applicable, the competent authorities of the management company’s home Member State shall provide their opinion within 10 working days of the initial request.

 3. The competent authorities of the UCITS home Member State may refuse the application of the management company only if: (a) the management company does not comply with the rules falling under their responsibility pursuant to Article 19; (b) the management company is not authorised by the competent authorities of its home Member State to manage the type of UCITS for which authorisation is requested; or (c) the management company has not provided the documentation referred to in paragraph 1. 

Before refusing an application, the competent authorities of the UCITS home Member State shall consult the competent authorities of the management company’s home Member State. 

4. Any subsequent material modifications of the documentation referred to in paragraph 1 shall be notified by the management company to the competent authorities of the UCITS home Member State. 
5. In order to ensure consistent harmonisation of this Article, ESMA may develop draft regulatory technical standards to determine the information to be provided to the competent authorities in the application for managing a UCITS established in another Member State. The Commission may adopt the regulatory technical standards referred to in the first subparagraph in accordance with the procedure laid down in Articles 10 to 14 of Regulation (EU) No 1095/2010. In order to ensure uniform conditions of application of this Article, ESMA may develop draft implementing technical standards to establish standard forms, templates and procedures for such provision of information. Power is conferred on the Commission to adopt the implementing technical standards referred to in the third subparagraph in accordance with Article 15 of Regulation (EU) No 1095/2010. 
Article 21 

1. A management company’s host Member State may, for statistical purposes, require all management companies with branches within its territory to report periodically on their activities pursued in that host Member State to the competent authorities of that host Member State. 

2. A management company’s host Member State may require management companies pursuing business within its territory through the establishment of a branch or under the freedom to provide services, to provide the information necessary for the monitoring of their compliance with the rules under the responsibility of the management company’s host Member State that apply to them. Those requirements shall not be more stringent than those which the same Member State imposes on management companies authorised in that Member State for the monitoring of their compliance with the same standards. Management companies shall ensure that the procedures and arrangements referred to in Article 15 enable the competent authorities of the UCITS home Member State to obtain directly from the management company the information referred to in this paragraph. 

3. Where the competent authorities of a management company’s host Member State ascertain that a management company that has a branch or provides services within its territory is in breach of one of the rules under their responsibility, those authorities shall require the management company concerned to put an end to that breach and inform the competent authorities of the management company’s home Member State thereof. 
4. If the management company concerned refuses to provide the management company’s host Member State with information falling under its responsibility, or fails to take the necessary steps to put an end to the breach referred to in paragraph 3, the competent authorities of the management company’s host Member State shall inform the competent authorities of the management company’s home Member State accordingly. The competent authorities of the management company’s home Member State shall, at the earliest opportunity, take all appropriate measures to ensure that the management company concerned provides the information requested by the management company’s host Member State pursuant to paragraph 2 or puts an end to the breach. The nature of those measures shall be communicated to the competent authorities of the management company’s host Member State. 

5. If, despite the measures taken by the competent authorities of the management company's home Member State or because such measures prove to be inadequate or are not available in the Member State in question, the management company continues to refuse to provide the information requested by the management company's host Member State pursuant to paragraph 2, or persists in breaching the legal or regulatory provisions, referred to in the same paragraph, in force in the management company's host Member State, the competent authorities of the management company's host Member State may take either of the following actions: (a) after informing the competent authorities of the management company's home Member State, take appropriate measures, including under Articles 98 and 99, to prevent or penalise further irregularities and, in so far as necessary, to prevent that management company from initiating any further transaction within its territory. Member States shall ensure that within their territories it is possible to serve the legal documents necessary for those measures on management companies. Where the service provided within the management company's host Member State is the management of a UCITS, the management company's host Member State may require the management company to cease managing that UCITS; or (b) where they consider that the competent authority of the management company's home Member State has not acted adequately, refer the matter to ESMA, which may act in accordance with the powers conferred on it under Article 19 of Regulation (EU) No 1095/2010. 
6. Any measure adopted pursuant to paragraphs 4 or 5 involving measures or penalties shall be properly justified and communicated to the management company concerned. Every such measure shall be subject to the right to apply to the courts in the Member State which adopted it. 
7. Before following the procedure laid down in paragraphs 3, 4 or 5, the competent authorities of the management company's host Member State may, in emergencies, take any precautionary measures necessary to protect the interests of investors and others for whom services are provided. The Commission, ESMA, and the competent authorities of the other Member States concerned shall be informed of such measures at the earliest opportunity. 

After consulting the competent authorities of the Member States concerned, the Commission may decide that the Member State in question must amend or abolish those measures, without prejudice to power of ESMA under Article 17 of Regulation (EU) No 1095/2010. 
8. The competent authorities of the management company’s home Member State shall consult the competent authorities of the UCITS home Member State before withdrawing the authorisation of the management company. In such cases, the competent authorities of the UCITS home Member State shall take appropriate measures to safeguard investors’ interests. Those measures may include decisions preventing the management company concerned from initiating any further transactions within its territory. Every two years the Commission shall issue a report on such cases. 
9. Member States shall inform ESMA and the Commission of the number and type of cases in which they refuse authorisation under Article 17 or an application under Article 20 and of any measures taken in accordance with paragraph 5 of this Article. Every two years the Commission shall issue a report on such cases.
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	22.1
	The assets of a common fund shall be entrusted to a depositary for safe-keeping.
	77.1.1

77.1.6


	  Кастоди банка обавља следеће кастоди услуге:

1) отвара и води рачуне хартија од вредности које чине имовину отвореног фонда код Централног регистра, депоа и клиринга хартија од вредности (у даљем тексту: Централни регистар), у своје име, а за рачун чланова отвореног фонда (кастоди рачун);
...

6) извршава налоге друштва за управљање за куповину и продају имовине инвестиционог фонда, уколико нису у супротности са законом и проспектом фонда ИЗВРШАВА НАЛОГЕ ДРУШТВА ЗА УПРАВЉАЊЕ ЗА ПРЕНОС ИМОВИНЕ, САЛДИРАЊЕ, ОДНОСНО ПЛАЋАЊЕ И НАПЛАТЕ ПО ОСНОВУ КУПОВИНЕ/ ПРОДАЈЕ ИМОВИНЕ ИНВЕСТИЦИОНОГ ФОНДА УКОЛИКО НИСУ У СУПРОТНОСТИ СА ЗАКОНОМ И ПРОСПЕКТОМ ФОНДА;


	ПУ
	
	

	22.2
	A depositary’s liability as referred to in Article 24 shall not be affected by the fact that it has entrusted to a third party all or some of the assets in its safe-keeping.
	0.1.

77.4


	Хартије од вредности које се воде на рачуну управљања и на збирном кастоди рачуну нису власништво кастоди банке и не улазе у њену имовину, не могу се укључити у ликвидациону или стечајну масу, нити се могу користити за измиривање обавеза ове банке према трећим лицима.
	ПУ
	
	 

	22.3.
	A depositary shall:

(a) ensure that the sale, issue, repurchase, redemption and cancellation of units effected on behalf of a common fund or by a management company are carried out in accordance with the applicable national law and the fund rules;

(b) ensure that the value of units is calculated in accordance with the applicable national law and the fund rules;

(c) carry out the instructions of the management company, unless they conflict with the applicable national law or the fund rules;

(d) ensure that in transactions involving a common fund’s assets any consideration is remitted to it within the usual time limits;

(e) ensure that a common fund’s income is applied in accordance with the applicable national law and the fund rules.
	0.1.

77.7

77.1.8

77.1.6

77.1.7

77.1.9
	  Кастоди банка се стара да се продаја, издавање и откуп инвестиционих јединица врши у складу са законом, правилима пословања и инвестиционом политиком инвестиционог фонда.

8) контролише и потврђује обрачунату нето вредност имовине отвореног и затвореног фонда, вредност инвестиционе јединице, односно нето вредност имовине по акцији;
6) извршава налоге друштва за управљање за куповину и продају имовине инвестиционог фонда, уколико нису у супротности са законом и проспектом фонда ИЗВРШАВА НАЛОГЕ ДРУШТВА ЗА УПРАВЉАЊЕ ЗА ПРЕНОС ИМОВИНЕ, САЛДИРАЊЕ, ОДНОСНО ПЛАЋАЊЕ И НАПЛАТЕ ПО ОСНОВУ КУПОВИНЕ/ ПРОДАЈЕ ИМОВИНЕ ИНВЕСТИЦИОНОГ ФОНДА УКОЛИКО НИСУ У СУПРОТНОСТИ СА ЗАКОНОМ И ПРОСПЕКТОМ ФОНДА;
7) обавештава друштво за управљање о извршеним налозима и другим предузетим активностима у вези са имовином инвестиционог фонда;

9) контролише обрачун приноса отвореног фонда;
	ПУ
	
	

	23.1-23.4
	1. A depositary shall either have its registered office or be established in the UCITS home Member State.

2. A depositary shall be an institution which is subject to prudential regulation and ongoing supervision. It shall also furnish sufficient financial and professional guarantees to be able effectively to pursue its business as depositary and meet the commitments inherent in that function.

3. Member States shall determine which of the categories of institutions referred to in paragraph 2 shall be eligible to be depositaries.

4. The depositary shall enable the competent authorities of the UCITS home Member State to obtain, on request, all information that the depositary has obtained while discharging its duties and that is necessary for the competent authorities to supervise the UCITS compliance with this Directive.
	0.1.

75a.

81.1

75b.1-2

75v.5-6


	Банка може обављати делатности кастоди банке ако дозволу за обављање те делатности добије од Комисије.

Комисија води регистар дозвола издатих за обављање делатности кастоди банке.

Комисија врши надзор пословања друштава за управљање и инвестиционих фондова, као и надзор над обављањем кастоди услуга кастоди банке у смислу овог закона.

   Садржину захтева за давање дозволе за обављање делатности кастоди банке прописује Комисија. 

  Уз захтев из става 1. овог члана прилаже се:

1) доказ да је банка члан Централног регистра;

2) правила пословања кастоди банке;

3) доказ да банка има посебан организациони део за обављање послова кастоди банке;

4) доказ да банка испуњава услове кадровске и организационе оспособљености за обављање послова кастоди банке;

5) доказ да банка испуњава услов техничке опремљености за обављање послова кастоди банке, односно да има одговарајући информациони систем за обављање тих послова;

6) друга документација по захтеву Комисије.

Запослени и чланови управе банке која обавља послове кастоди банке дужни су да, као пословну тајну, чувају податке о стању и промету на рачунима хартија од вредности клијената, као и друге податке за које су сазнали у обављању послова кастоди банке и не смеју их саопштавати трећим лицима, нити користити или омогућити трећим лицима да их користе.

Изузетно од става 5. овог члана, подаци из тог става могу се саопштавати и стављати на увид трећим лицима:

1) на основу писменог одобрења клијента;

2) приликом надзора законитости пословања који врши овлашћено лице Комисије;

3) на основу налога суда, односно другог надлежног државног органа.
	ПУ
	
	

	23.5
	Where the management company’s home Member State is not the UCITS home Member State, the depositary shall sign a written agreement with the management company regulating the flow of information deemed necessary to allow it to perform the functions set out in Article 22 and in other laws, regulations or administrative provisions which are relevant for depositaries in the UCITS home Member State.
	
	
	НУ
	Пружање услуга посредством огранка друштва за управљање није прописано законом из разлога што је још увек предмет преговора о чланству Србије у СТО
	

	23.6
	The Commission may adopt, by means of delegated acts in accordance with Article 112(2), (3) and (4), and subject to the conditions of Articles 112a and 112b, measures in relation to the measures to be taken by a depositary in order to fulfill its duties regarding a UCITS managed by a management company established in another Member State, including the particulars that need to be included in the standard agreement to be used by the depositary and the management company in accordance with paragraph 5.
	
	
	НП
	Прописане су обавезе Европске комисије 
	

	24.1-24.2
	A depositary shall, in accordance with the national law of the UCITS home Member State, be liable to the management company and the unit-holders for any loss suffered by them as a result of its unjustifiable failure to perform its obligations or its improper performance of them.

Liability to unit-holders may be invoked directly or indirectly through the management company, depending on the legal nature of the relationship between the depositary, the management company and the unit-holders.


	0.1.

77.3-4

77.6


	Када обавља услуге из става 1. овог члана, кастоди банка је дужна да води посебну евиденцију о хартијама од вредности и лицима у чије име обавља те послове, да податке из те евиденције чува као пословну тајну и да их заштити од неовлашћеног коришћења, измена или губитака.

Хартије од вредности које се воде на рачуну управљања и на збирном кастоди рачуну нису власништво кастоди банке и не улазе у њену имовину, не могу се укључити у ликвидациону или стечајну масу, нити се могу користити за измиривање обавеза ове банке према трећим лицима.
Кастоди банка не може бити повезано лице са друштвом за управљање.
	ДУ
	Није неопходна потпуна усклађеност на садашњем нивоу развоја домаћег финансијског тржишта.
	

	25.1
	No company shall act as both management company and depositary.


	0.1.

77.6
	Кастоди банка не може бити повезано лице са друштвом за управљање.


	ПУ
	
	

	25.2
	In the context of their respective roles, the management company and the depositary shall act independently and solely in the interest of the unit-holders.
	0.1.

5.8

77.7

	ДРУШТВО ЗА УПРАВЉАЊЕ ЈЕ ДУЖНО ДА СЕ У СВОМ ПОСЛОВАЊУ ПРИДРЖАВА ОДРЕДАБА ЗАКОНА КОЈИМ СЕ УРЕЂУЈЕ ТРЖИШТЕ КАПИТАЛА, ПРАВИЛА СИГУРНОГ И ДОБРОГ ПОСЛОВАЊА, КОРИШЋЕЊА И САОПШТАВАЊА ИНСАЈДЕРСКИХ ИНФОРМАЦИЈА.

Кастоди банка се стара да се продаја, издавање и откуп инвестиционих јединица врши у складу са законом, правилима пословања и инвестиционом политиком инвестиционог фонда.
	ПУ
	
	

	26
	The law or the fund rules shall lay down the conditions for the replacement of the management company and the depositary and rules to ensure the protection of unit-holders in the event of such replacement.
	0.1.

55.4,

78.4, 

79.1


	Приликом одузимања дозволе за рад друштву за управљање, Комисија одмах расписује јавни позив за избор новог друштва за управљање и доноси одлуку о избору у року од два месеца.

После раскида уговора, кастоди банка је дужна да, наредног дана од дана раскида уговора, сву документацију и архиву преда новој кастоди банци.

У случају одузимања дозволе за рад или дозволе за обављање делатности кастоди банке или покретања стечајног поступка над кастоди банком, друштво за управљање је дужно да одмах раскине уговор о обављању кастоди услуга, закључи уговор са новом кастоди банком и о томе обавести Комисију.


	ПУ
	
	

	27-36
	Article 27 

Access to the business of an investment company shall be subject to prior authorisation to be granted by the competent authorities of the investment company’s home Member State. Member States shall determine the legal form which an investment company must take. The registered office of the investment company shall be situated in the investment company’s home Member State. 

Article 28

 No investment company may engage in activities other than those referred to in Article 1(2). 

Article 29 

1. Without prejudice to other conditions of general application laid down by national law, the competent authorities of the investment company’s home Member State shall not grant authorisation to an investment company that has not designated a management company unless the investment company has a sufficient initial capital of at least EUR 300 000. 

In addition, when an investment company has not designated a management company authorised pursuant to this Directive, the following conditions shall apply: (a) the authorisation must not be granted unless the application for authorisation is accompanied by a programme of operations setting out, at least, the organisational structure of the investment company; (b) the directors of the investment company must be of sufficiently good repute and be sufficiently experienced also in relation to the type of business pursued by the investment company and, to that end: the names of the directors and of every person succeeding them in office must be communicated forthwith to the competent authorities; the conduct of an investment company’s business must be decided by at least two persons meeting such conditions; and ‘directors’ shall mean those persons who, under the law or the instruments of incorporation, represent the investment company, or who effectively determine the policy of the company; and (c) where close links exist between the investment company and other natural or legal persons, the competent authorities must grant authorisation only if those close links do not prevent the effective exercise of their supervisory functions. The competent authorities of the investment company’s home Member State shall also refuse authorisation if the laws, regulations or administrative provisions of a third country governing one or more natural or legal persons with which the investment company has close links, or difficulties involved in their enforcement, prevent the effective exercise of their supervisory functions. The competent authorities of the investment company’s home Member State shall require investment companies to provide them with the information they need. 

2. Where an investment company has not designated a management company, the investment company shall be informed, within six months of the submission of a complete application, whether or not authorisation has been granted. Reasons shall be given whenever an authorisation is refused. 

3. An investment company may start business as soon as authorisation has been granted.

 4. The competent authorities of the investment company’s home Member State may withdraw the authorisation issued to an investment company subject to this Directive only where that company: (a) does not make use of the authorisation within 12 months, expressly renounces the authorisation or has ceased the activity covered by this Directive more than six months previously, unless the Member State concerned has provided for authorisation to lapse in such cases; (b) has obtained the authorisation by making false statements or by any other irregular means; (c) no longer fulfils the conditions under which authorisation was granted; (d) has seriously or systematically infringed the provisions adopted pursuant to this Directive; or (e) falls within any of the cases where national law provides for withdrawal. 

5. In order to ensure consistent harmonisation of this Directive, ESMA may develop draft regulatory technical standards to specify: (a) the information to be provided to the competent authorities in the application for the authorisation of the investment company, including the programme of operations; and (b) the obstacles which may prevent effective exercise of the supervisory functions of the competent authority under paragraph 1(c). Power is delegated to the Commission to adopt the regulatory technical standards referred to in the first subparagraph in accordance with Articles 10 to 14 of Regulation (EU) No 1095/2010.

 6. In order to ensure uniform conditions of application of this Article, ESMA may develop draft implementing technical standards to establish standard forms, templates and procedures for the provision of information referred to in point (a) of the first subparagraph of paragraph 5. Power is conferred on the Commission to adopt the implementing technical standards referred to in the first subparagraph in accordance with Article 15 of Regulation (EU) No 1095/2010. 
Article 30 

Articles 13 and 14 shall apply mutatis mutandis to investment companies that have not designated a management company authorised pursuant to this Directive. For the purpose of the Articles referred to in the first paragraph, ‘management company’ means ‘investment company’. Investment companies shall manage only assets of their own portfolio and shall not, under any circumstances, receive any mandate to manage assets on behalf of a third party. 

Article 31

 Each investment company’s home Member State shall draw up prudential rules which shall be observed at all times by investment companies that have not designated a management company authorised pursuant to this Directive. In particular, the competent authorities of the investment company’s home Member State, having regard also to the nature of the investment company, shall require that the company has sound administrative and accounting procedures, control and safeguard arrangements for electronic data processing and adequate internal control mechanisms including, in particular, rules for personal transactions by its employees or for the holding or management of investments in financial instruments in order to invest its initial capital and ensuring, at least, that each transaction involving the company may be reconstructed according to its origin, the parties to it, its nature, and the time and place at which it was effected and that the assets of the investment company are invested according to the instruments of incorporation and the legal provisions in force. 

Article 32 

1. The assets of an investment company shall be entrusted to a depositary for safe-keeping. 

2. A depositary’s liability as referred to in Article 34 shall not be affected by the fact that it has entrusted to a third party all or some of the assets in its safe-keeping. 

3. A depositary shall ensure the following: (a) that the sale, issue, repurchase, redemption and cancellation of units effected by or on behalf of an investment company are carried out in accordance with the law and with the investment company’s instruments of incorporation; (b) that in transactions involving an investment company’s assets any consideration is remitted to it within the usual time limits; and (c) that an investment company’s income is applied in accordance with the law and its instruments of incorporation. 

4. An investment company’s home Member State may decide that investment companies established on its territory which market their units exclusively through one or more stock exchanges on which their units are admitted to official listing are not required to have depositaries within the meaning of this Directive. Articles 76, 84 and 85 shall not apply to such investment companies. However, the rules for the valuation of such investment companies’ assets shall be stated in the applicable national law or in their instruments of incorporation. 

5. An investment company’s home Member State may decide that investment companies established on its territory which market at least 80 % of their units through one or more stock exchanges designated in their instruments of incorporation are not required to have depositaries within the meaning of this Directive provided that their units are admitted to official listing on the stock exchanges of those Member States within the territories of which the units are marketed, and that any transactions which such an investment company may effect outwith stock exchanges are effected at stock exchange prices only. The instruments of incorporation of an investment company shall specify the stock exchange in the country of marketing the prices on which shall determine the prices at which that investment company will effect any transactions outwith stock exchanges in that country. A Member State shall avail itself of the derogation provided for in the first subparagraph only if it considers that unit-holders have protection equivalent to that of unit-holders in UCITS which have depositaries within the meaning of this Directive. Investment companies referred to in this paragraph and in paragraph 4, shall, in particular: (a) in the absence of national law to this effect, state in their instruments of incorporation the methods of calculation of the net asset values of their units; (b) intervene on the market to prevent the stock exchange values of their units from deviating by more than 5 % from their net asset values; (c) establish the net asset values of their units, communicate them to the competent authorities at least twice a week and publish them twice a month. At least twice a month, an independent auditor shall ensure that the calculation of the value of units is effected in accordance with the law and the instruments of incorporation of the investment company. On such occasions, the auditor shall ensure that the investment company’s assets are invested in accordance with the rules laid down by law and the instruments of incorporation of the investment company. 
6. Member States shall inform ESMA and the Commission of the identities of the investment companies benefiting from the derogations provided for in paragraphs 4 and 5. 

Article 33 

1. A depositary shall either have its registered office or be established in the same Member State as that of the investment company. 

2. A depositary shall be an institution which is subject to prudential regulation and ongoing supervision. 

3. Member States shall determine which of the categories of institutions referred to in paragraph 2 shall be eligible to be depositaries. 

4. The depositary shall enable the competent authorities of the UCITS home Member State to obtain, on request, all information that the depositary has obtained while discharging its duties and that is necessary for the competent authorities to supervise compliance of the UCITS with this Directive. 

5. Where the management company’s home Member State is not the UCITS home Member State, the depositary shall sign a written agreement with the management company regulating the flow of information deemed necessary to allow it to perform the functions set out in Article 32 and in other laws, regulations or administrative provisions which are relevant for depositaries in the UCITS home Member State. 
6. The Commission may adopt, by means of delegated acts in accordance with Article 112(2), (3) and (4), and subject to the conditions of Articles 112a and 112b, measures in relation to the measures to be taken by a depositary in order to fulfil its duties regarding a UCITS managed by a management company established in another Member State, including the particulars that need to be included in the standard agreement to be used by the depositary and the management company in accordance with paragraph 5. 

Article 34 

A depositary shall, in accordance with the national law of the investment company’s home Member State, be liable to the investment company and the unit-holders for any loss suffered by them as a result of its unjustifiable failure to perform its obligations, or its improper performance of them. 

Article 35 

1. No company shall act as both investment company and depositary. 

2. In carrying out its role as depositary, the depositary shall act solely in the interests of the unit-holders. 

Article 36

The law or the instruments of incorporation of the investment company shall lay down the conditions for the replacement of the depositary and rules to ensure the protection of unit-holders in the event of such replacement.
	
	
	НП
	Друштво за управљање организовано је у форми “management company”, а не “investment company”. 
	

	37
	For the purposes of this Chapter, a UCITS shall include investment compartments thereof.
	
	
	НП
	Општа одредба
	

	38
	1. Member States shall, subject to the conditions set out in this Chapter and irrespective of the manner in which UCITS are constituted under Article 1(3), allow for cross-border and domestic mergers as defined in Article 2(1)(q) and (r) in accordance with one or more of the merger techniques provided for in Article 2(1)(p). 

2. The merger techniques used for cross-border mergers as defined in Article 2(1)(q) must be provided for under the laws of the merging UCITS home Member State. The merger techniques used for domestic mergers as defined in Article 2(1)(r) must be provided for under the laws of the Member State, in which the UCITS are established.
	
	
	НУ
	Пружање услуга посредством огранка друштва за управљање није прописано законом из разлога што је још увек предмет преговора о чланству Србије у СТО.
	

	39.1
	Mergers shall be subject to prior authorisation by the competent authorities of the merging UCITS home Member State
	0.1.

51.4
	Комисија даје сагласност за спајање отворених фондова.


	ПУ
	
	

	39.2.1
	The merging UCITS shall provide the following information to the competent authorities of its home Member State: 

(a) the common draft terms of the proposed merger duly approved by the merging UCITS and the receiving UCITS; 

(b) an up-to-date version of the prospectus and the key investor information, referred to in Article 78, of the receiving UCITS, if established in another Member State; 

(c) a statement by each of the depositaries of the merging and the receiving UCITS confirming that, in accordance with Article 41, they have verified compliance of the particulars set out in points (a), (f) and (g) of Article 40(1) with the requirements of this Directive and the fund rules or instruments of incorporation of their respective UCITS; and 

(d) the information on the proposed merger that the merging and the receiving UCITS intend to provide to their respective unit-holders.
	
	
	НУ
	Предмет подзаконског акта Комисије за хартије од вредности
	

	39.2.3-39.2.4
	3. Once the file is complete, the competent authorities of the merging UCITS home Member State shall immediately transmit copies of the information referred to in paragraph 2 to the competent authorities of the receiving UCITS home Member State. The competent authorities of the merging and the receiving UCITS home Member State shall, respectively, consider the potential impact of the proposed merger on unit-holders of the merging and the receiving UCITS to assess whether appropriate information is being provided to unit-holders. If the competent authorities of the merging UCITS home Member State consider it necessary, they may require, in writing, that the information to unit-holders of the merging UCITS be clarified. If the competent authorities of the receiving UCITS home Member State consider it necessary, they may require, in writing, and no later than 15 working days of receipt of the copies of the complete information referred to in paragraph 2, that the receiving UCITS modify the information to be provided to its unit-holders. In such a case, the competent authorities of the receiving UCITS home Member State shall send an indication of their dissatisfaction to the competent authorities of the merging UCITS home Member State. They shall inform the competent authorities of the merging UCITS home Member State whether they are satisfied with the modified information to be provided to the unit-holders of the receiving UCITS within 20 working days of being notified thereof. 
4. The competent authorities of the merging UCITS home Member State shall authorise the proposed merger if the following conditions are met: (a) the proposed merger complies with all of the requirements of Articles 39 to 42; (b) the receiving UCITS has been notified, in accordance with Article 93, to market its units in all Member States where the merging UCITS is either authorised or has been notified to market its units in accordance with Article 93; and (c) the competent authorities of the merging and the receiving UCITS home Member State are satisfied with the proposed information to be provided to unit-holders, or no indication of dissatisfaction from the competent authorities of the receiving UCITS home Member State has been received under the fourth subparagraph of paragraph 3.
	
	
	НУ
	Пружање услуга посредством огранка друштва за управљање није прописано законом из разлога што је још увек предмет преговора о чланству Србије у СТО.
	

	39.2.5-39.2.6
	5. If the competent authorities of the merging UCITS home Member State consider that the file is not complete, they shall request additional information within 10 working days of receiving the information referred to in paragraph 2. 

The competent authorities of the merging UCITS home Member State shall inform the merging UCITS, within 20 working days of submission of the complete information, in accordance with paragraph 2, whether or not the merger has been authorised. 

The competent authorities of the merging UCITS home Member State shall also inform the competent authorities of the receiving UCITS home Member State of their decision. 

6. Member States may, in accordance with the second subparagraph of Article 57(1), provide for a derogation from Articles 52 to 55 for receiving UCITS.
	
	
	НУ
	Пружање услуга посредством огранка друштва за управљање није прописано законом из разлога што је још увек предмет преговора о чланству Србије у СТО.
	

	40.
	Member States shall require that the merging and the receiving UCITS draw up common draft terms of merger. 

The common draft terms of merger shall set out the following particulars: (a) an identification of the type of merger and of the UCITS involved; (b) the background to and rationale for the proposed merger; (c) the expected impact of the proposed merger on the unit-holders of both the merging and the receiving UCITS; (d) the criteria adopted for valuation of the assets and, where applicable, the liabilities on the date for calculating the exchange ratio as referred to in Article 47(1); (e) the calculation method of the exchange ratio; (f) the planned effective date of the merger; (g) the rules applicable, respectively, to the transfer of assets and the exchange of units; and (h) in the case of a merger pursuant to point (p)(ii) of Article 2(1) and, where applicable, point (p)(iii) of Article 2(1), the fund rules or instruments of incorporation of the newly constituted receiving UCITS. 

The competent authorities shall not require that any additional information is included in the common draft terms of mergers.

The merging UCITS and the receiving UCITS may decide to include further items in the common draft terms of merger.
	
	
	НУ
	Предмет подзаконског акта Комисије за хартије од вредности
	

	41.
	Member States shall require that the depositaries of the merging and of the receiving UCITS verify the conformity of the particulars set out in points (a), (f) and (g) of Article 40(1) with the requirements of this Directive and the fund rules or instruments of incorporation of their respective UCITS.
	
	
	НУ
	Предмет подзаконског акта Комисије за хартије од вредности
	

	42.
	1. The law of the merging UCITS home Member States shall entrust either a depositary or an independent auditor, approved in accordance with Directive 2006/43/EC of the European Parliament and of the Council of 17 May 2006 on statutory audits of annual accounts and consolidated accounts ( 1 ), to validate the following: (a) the criteria adopted for valuation of the assets and, where applicable, the liabilities on the date for calculating the exchange ratio, as referred to in Article 47(1); (b) where applicable, the cash payment per unit; and (c) the calculation method of the exchange ratio as well as the actual exchange ratio determined at the date for calculating that ratio, as referred to in Article 47(1).

2. The statutory auditors of the merging UCITS or the statutory auditor of the receiving UCITS shall be considered independent auditors for the purposes of paragraph 1. 

3. A copy of the reports of the independent auditor, or, where applicable, the depositary shall be made available on request and free of charge to the unit-holders of both the merging UCITS and the receiving UCITS and to their respective competent authorities.
	
	
	НУ
	Предмет подзаконског акта Комисије за хартије од вредности
	

	43.1-43.2
	 1. Member States shall require merging and receiving UCITS to provide appropriate and accurate information on the proposed merger to their respective unit-holders so as to enable them to make an informed judgment of the impact of the proposal on their investment.

2.  That information shall be provided to unit-holders of the merging and of the receiving UCITS only after the competent authorities of the merging UCITS home Member State have authorised the proposed merger under Article 39.  

It shall be provided at least 30 days before the last date for requesting repurchase or redemption or, where applicable, conversion without additional charge under Article 45(1).


	0.1.

51.4-6

51.8
	Комисија даје сагласност за спајање отворених фондова.

Два месеца пре спајања друштво за управљање обавештава чланове отвореног фонда.

НАКОН ПРИЈЕМА ОБАВЕШТЕЊА ИЗ СТАВА 5. ОВОГ ЧЛАНА ЧЛАНОВИ ОТВОРЕНИХ ФОНДОВА КОЈИ СЕ СПАЈАЈУ ИМАЈУ ПРАВО НА ОТКУП ИНВЕСТИЦИОНИХ ЈЕДИНИЦА ИЛИ КОНВЕРТОВАЊЕ У ЈЕДИНИЦЕ ДРУГОГ ФОНДА КОЈИМ УПРАВЉА ИСТО ДРУШТВО ЗА УПРАВЉАЊЕ  БЕЗ НАКНАДЕ.

Комисија ближе уређује поступак спајања отворених фондова.
	ПУ
	Став 1. Директиве је детаљније регулисан подзаконским актом Комисије за хартије од вредности
	

	43.3
	The information to be provided to unit-holders of the merging and of the receiving UCITS, shall include appropriate and accurate information on the proposed merger such as to enable them to take an informed decision on the possible impact thereof on their investment and to exercise their rights under Articles 44 and 45.
It shall include the following: (a) the background to and the rationale for the proposed merger; (b) the possible impact of the proposed merger on unit-holders, including but not limited to any material differences in respect of investment policy and strategy, costs, expected outcome, periodic reporting, possible dilution in performance, and, where relevant, a prominent warning to investors that their tax treatment may be changed following the merger; (c) any specific rights unit-holders have in relation to the proposed merger, including but not limited to the right to obtain additional information, the right to obtain a copy of the report of the independent auditor or the depositary on request, and the right to request the repurchase or redemption or, where applicable, the conversion of their units without charge as specified in Article 45(1) and the last date for exercising that right; (d) the relevant procedural aspects and the planned effective date of the merger; and (e) a copy of the key investor information, referred to in Article 78, of the receiving UCITS.
	
	
	НУ
	Предмет подзаконског акта Комисије за хартије од вредности
	

	43.4
	If the merging or the receiving UCITS has been notified in accordance with Article 93, the information referred to in paragraph 3 shall be provided in the official language, or one of the official languages, of the relevant UCITS host Member State, or in a language approved by its competent authorities. The UCITS required to provide the information shall be responsible for producing the translation. That translation shall faithfully reflect the content of the original.
	
	
	НУ
	Спајање са инвестиционим фондовима основаним у иностранству није дозвољено 0.1
	

	43.5
	The Commission may adopt, by means of delegated acts in accordance with Article 112(2), (3) and (4), and subject to the conditions of Articles 112a and 112b, measures specifying the detailed content, format and method by which to provide the information referred to in paragraphs 1 and 3.
	
	
	НП
	Прописане су обавезе Европске комисије 
	

	43.6
	6. In order to ensure uniform conditions of application of this Article, ESMA may develop draft implementing technical standards to determine the conditions of applications of the delegated acts adopted by the Commission regarding the content, format and method by which the information referred to in paragraphs 1 and 3 of this Article is to be provided. Power is conferred on the Commission to adopt the implementing technical standards referred to in the first subparagraph in accordance with Article 15 of Regulation (EU) No 1095/2010.
	
	
	НП
	Прописане су обавезе ESMA
	

	44.
	Where the national laws of Member States require approval by the unit-holders of mergers between UCITS, Member States shall ensure that such approval does not require more than 75 % of the votes actually cast by unit-holders present or represented at the general meeting of unit-holders. 

The first paragraph shall be without prejudice to any presence quorum provided for under national laws. Member States shall impose neither more stringent presence quorums for cross-border than for domestic mergers nor more stringent presence quorums for UCITS mergers than for mergers of corporate entities.
	
	
	НП
	Општа одредба
	

	45.1
	1. The laws of Member States shall provide that unit-holders of both the merging and the receiving UCITS have the right to request, without any charge other than those retained by the UCITS to meet disinvestment costs, the repurchase or redemption of their units or, where possible, to convert them into units in another UCITS with similar investment policies and managed by the same management company or by any other company with which the management company is linked by common management or control, or by a substantial direct or indirect holding. That right shall become effective from the moment that the unit-holders of the merging UCITS and those of the receiving UCITS, have been informed of the proposed merger in accordance with Article 43 and shall cease to exist five working days before the date for calculating the exchange ratio referred to in Article 47(1). 
	51.6
	НАКОН ПРИЈЕМА ОБАВЕШТЕЊА ИЗ СТАВА 5. ОВОГ ЧЛАНА ЧЛАНОВИ ОТВОРЕНИХ ФОНДОВА КОЈИ СЕ СПАЈАЈУ ИМАЈУ ПРАВО НА ОТКУП ИНВЕСТИЦИОНИХ ЈЕДИНИЦА ИЛИ КОНВЕРТОВАЊЕ У ЈЕДИНИЦЕ ДРУГОГ ФОНДА КОЈИМ УПРАВЉА ИСТО ДРУШТВО ЗА УПРАВЉАЊЕ  БЕЗ НАКНАДЕ.
	ПУ
	
	

	45.2
	2. Without prejudice to paragraph 1, for mergers between UCITS and by way of derogation from Article 84(1), Member States may allow the competent authorities to require or to allow the temporary suspension of the subscription, repurchase or redemption of units provided that such suspension is justified for the protection of the unit-holders.
	51.8
	Комисија ближе уређује поступак спајања отворених фондова.
	ДУ
	Материја подзаконског акта Комисије за хартије од вредности

	

	46.
	Except in cases where UCITS have not designated a management company, Member States shall ensure that any legal, advisory or administrative costs associated with the preparation and the completion of the merger shall not be charged to the merging or the receiving UCITS, or to any of their unit-holders.
	51.7
	ПРАВНИ, АДМИНИСТРАТИВНИ ИЛИ САВЕТОДАВНИ ТРОШКОВИ У ВЕЗИ СА СПАЈАЊЕМ ФОНДОВА НЕ МОГУ ПАСТИ НА ТЕРЕТ ИМОВИНЕ ФОНДОВА КОЈИ СЕ СПАЈАЈУ НИТИ НА ТЕРЕТ ЧЛАНОВА ФОНДА.
	ПУ
	
	

	47.
	1. For domestic mergers, the laws of the Member States shall determine the date on which a merger takes effect as well as the date for calculating the exchange ratio of units of the merging UCITS into units of the receiving UCITS and, where applicable, for determining the relevant net asset value for cash payments. 

For cross-border mergers, the laws of the receiving UCITS home Member State shall determine those dates. Member States shall ensure that, where applicable, those dates are after the approval of the merger by unit-holders of the receiving UCITS or the merging UCITS. 

2. The entry into effect of the merger shall be made public through all appropriate means in the manner prescribed by the laws of the receiving UCITS home Member State, and shall be notified to the competent authorities of the home Member States of the receiving and the merging UCITS. 

3. A merger which has taken effect as provided for in paragraph 1 shall not be declared null and void.
	
	
	НУ
	Предмет подзаконског акта Комисије за хартије од вредности
	

	48.
	1. A merger effected in accordance with point (p)(i) of Article 2(1) shall have the following consequences: 

(a) all the assets and liabilities of the merging UCITS are transferred to the receiving UCITS or, where applicable, to the depositary of the receiving UCITS; 

(b) the unit-holders of the merging UCITS become unit-holders of the receiving UCITS and, where applicable, they are entitled to a cash payment not exceeding 10 % of the net asset value of their units in the merging UCITS; and

(c) the merging UCITS cease to exist on the entry into effect of the merger. 

2. A merger effected in accordance with point (p)(ii) of Article 2(1) shall have the following consequences: (a) all the assets and liabilities of the merging UCITS are transferred to the newly constituted receiving UCITS or, where applicable, to the depositary of the receiving UCITS; (b) the unit-holders of the merging UCITS become unit-holders of the newly constituted receiving UCITS and, where applicable, they are entitled to a cash payment not exceeding 10 % of the net asset value of their units in the merging UCITS; and (c) the merging UCITS cease to exist on the entry into effect of the merger.

3. A merger effected in accordance with point (p)(iii) of Article 2(1) shall have the following consequences: (a) the net assets of the merging UCITS are transferred to the receiving UCITS or, where applicable, the depositary of the receiving UCITS; (b) the unit-holders of the merging UCITS become unit-holders of the receiving UCITS; and (c) the merging UCITS continues to exist until the liabilities have been discharged. 

4. Member States shall provide for the establishment of a procedure whereby the management company of the receiving UCITS confirms to the depositary of the receiving UCITS that transfer of assets and, where applicable, liabilities is complete. Where the receiving UCITS has not designated a management company, it shall give that confirmation to the depositary of the receiving UCITS.
	51.2-3
	   Спајањем уз припајање један отворени фонд престаје да постоји без распуштања преносећи другом отвореном фонду целу своју имовину и обавезе у замену за издавање инвестиционих јединица члановима отвореног фонда престалог спајањем од стране отвореног фонда којем се припаја.

   Спајањем уз организовање два или више отворених фондова престају да постоје без распуштања преносећи целу своју имовину и обавезе на нови отворени фонд у замену за издавање инвестиционих јединица члановима престалих отворених фондова од стране новог отвореног фонда.


	ДУ
	Предмет подзаконског акта Комисије за хартије од вредности
	

	49.
	Where UCITS comprise more than one investment compartment, each compartment shall be regarded as a separate UCITS for the purposes of this Chapter.
	
	
	НП
	Општа одредба
	

	50.1.1-50.1.3
	1. The investments of a UCITS shall comprise only one or more of the following: (a) transferable securities and money market instruments admitted to or dealt in on a regulated market as defined in Article 4(1)(14) of Directive 2004/39/EC; (b) transferable securities and money market instruments dealt in on another regulated market in a Member State, which operates regularly and is recognised and open to the public; (c) transferable securities and money market instruments admitted to official listing on a stock exchange in a third country or dealt in on another regulated market in a third country which operates regularly and is recognised and open to the public provided that the choice of stock exchange or market has been approved by the competent authorities or is provided for in law or the fund rules or the instruments of incorporation of the investment company;
	0.1.

29.1.1-29.1.8

29.1
	Имовина инвестиционог фонда може се улагати у: 

1) дужничке хартије од вредности које издаје Народна банка Србије, у складу са законом којим се уређује организација и надлежност Народне банке Србије;

2) дужничке хартије од вредности које издају Република, јединице територијалне аутономије и локалне самоуправе у Републици и друга правна лица уз гаранцију Републике, у складу са законом којим се уређује јавни дуг;

3) хартије од вредности које издају међународне финансијске институције; 

4) дужничке хартије од вредности које издају државе чланице ЕУ, ОЕЦД-а, односно суседне државе, којима се тргује на организованим тржиштима у тим земљама;

5) хипотекарне обвезнице које се издају на територији Републике;

6) хартије од вредности које издају правна лица са седиштем у Републици, којима се тргује на организованом тржишту у Републици;

7) хартије од вредности које издају страна правна лица, којима се тргује на организованом тржишту у Републици;

8) хартије од вредности које издају правна лица са седиштем у државама чланицама ЕУ, ОЕЦД-а, односно суседним државама, којима се тргује на организованим тржиштима у тим земљама;
ИМОВИНА ИНВЕСТИЦИОНОГ ФОНДА МОЖЕ СЕ УЛАГАТИ У:

1) ПРЕНОСИВЕ ХАРТИЈЕ ОД ВРЕДНОСТИ И ИНСТРУМЕНТЕ ТРЖИШТА НОВЦА КОЈИМА СЕ ТРГУЈЕ, ОДНОСНО КОЈИ СУ УКЉУЧЕНИ У ТРГОВАЊЕ НА РЕГУЛИСАНОМ ТРЖИШТУ, ОДНОСНО МТП У РЕПУБЛИЦИ, ДРЖАВАМА ЧЛАНИЦАМА ЕУ И НА РЕГУЛИСАНИМ ТРЖИШТИМА ДРУГИХ ДРЖАВА;
	ПУ
	
	

	50.1.4
	recently issued transferable securities, provided that: (i) the terms of issue include an undertaking that an application will be made for admission to official listing on a stock exchange or to another regulated market which operates regularly and is recognised and open to the public, provided that the choice of stock exchange or market has been approved by the competent authorities or is provided for in law or the fund rules or the instruments of incorporation of the investment company; and (ii) the admission referred to in point (i) is secured within a year of issue;
	
	
	НУ
	Није неопходна потпуна усклађеност на садашњем нивоу развоја домаћег финансијског тржишта
	

	50.1.5
	units of UCITS authorised according to this Directive or other collective investment undertakings within the meaning of Article 1(2)(a) and (b), whether or not established in a Member State, provided that: (i) such other collective investment undertakings are authorised under laws which provide that they are subject to supervision considered by the competent authorities of the UCITS home Member State to be equivalent to that laid down in Community law, and that cooperation between authorities is sufficiently ensured; (ii) the level of protection for unit-holders in the other collective investment undertakings is equivalent to that provided for unit-holders in a UCITS, and in particular that the rules on asset segregation, borrowing, lending, and uncovered sales of transferable securities and money market instruments are equivalent to the requirements of this Directive; (iii) the business of the other collective investment undertakings is reported in half-yearly and annual reports to enable an assessment to be made of the assets and liabilities, income and operations over the reporting period; and (iv) no more than 10 % of the assets of the UCITS or of the other collective investment undertakings, whose acquisition is contemplated, can, according to their fund rules or instruments of incorporation, be invested in aggregate in units of other UCITS or other collective investment undertakings;
	0.1.

30.1.2.2

29.2
	На улагања имовине из члана 29. овог закона, примењују се следећа ограничења: 

2б) до 20% имовине инвестиционог фонда може се улагати у инвестиционе јединице отворених инвестиционих фондова којима не управља исто друштво за управљање;

2) ЈЕДИНИЦЕ ОТВОРЕНИХ ФОНДОВА У РЕПУБЛИЦИ, У ДРЖАВАМА ЧЛАНИЦАМА ЕУ И ДРУГИМ ДРЖАВАМА;  
	НУ
ДУ

	Закон не предвиђа могућност продаје инвестиционих јединица страних фондова на територији Србије- предмет преговора о чланству у СТО.


	

	50.1.6
	deposits with credit institutions which are repayable on demand or have the right to be withdrawn, and maturing in no more than 12 months, provided that the credit institution has its registered office in a Member State or, if the credit institution has its registered office in a third country, provided that it is subject to prudential rules considered by the competent authorities of the UCITS home Member State as equivalent to those laid down in Community law;
	0.1.

29.3
	10) новчане депозите у банкама са седиштем у Републици основаним у складу са законом којим се уређује пословање банака и других финансијских организација;

11) новчане депозите у банкама у државама чланицама ЕУ, односно ОЕЦД-а;

3) НОВЧАНЕ ДЕПОЗИТЕ У БАНКАМА, ОДНОСНО КРЕДИТНИМ ИНСТИТУЦИЈАМА У РЕПУБЛИЦИ, У ДРЖАВАМА ЧЛАНИЦАМА ЕУ И ДРУГИМ ДРЖАВАМА;
	ДУ
	Није неопходна потпуна усклађеност на садашњем нивоу развоја домаћег финансијског тржишта
	

	50.1.7.1
	financial derivative instruments, including equivalent cash-settled instruments, dealt in on a regulated market referred to in points (a), (b) and (c) or financial derivative instruments dealt in over-the-counter (OTC) derivatives, provided that: (i) the underlying of the derivative consists of instruments covered by this paragraph, financial indices, interest rates, foreign exchange rates or currencies, in which the UCITS may invest according to its investment objectives as stated in its fund rules or instruments of incorporation; 
	0.1.

29.5
	12) финансијске деривате којима се тргује на организованом тржишту у Републици;

13) финансијске деривате којима се тргује на организованом тржишту у државама чланицама ЕУ, односно ОЕЦД-а;

5) ИЗВЕДЕНЕ ФИНАНСИЈСКЕ ИНСТРУМЕНТЕ КОЈИМА СЕ ТРГУЈЕ НА РЕГУЛИСАНОМ ТРЖИШТУ, ОДНОСНО МТП ИЛИ ОТЦ ТРЖИШТУ, А КОЈИ СУ ИЗВЕДЕНИ ИЗ ИЛИ СЕ ОДНОСЕ НА:
(1)ФИНАНСИЈСКЕ ИНСТРУМЕНТЕ ИЗ СТАВА 1. ТАЧ. 1) ДО 4) ОВОГ ЧЛАНА;

(2) ФИНАНСИЈСКЕ ИНДЕКСЕ;
(3) СТРАНЕ ВАЛУТЕ И ВАЛУТНЕ КУРСЕВЕ;
(4) КАМАТНЕ СТОПЕ. 


	ПУ

	
	

	50.1.7.2-3
	(ii) the counterparties to OTC derivative transactions are institutions subject to prudential supervision, and belonging to the categories approved by the competent authorities of the UCITS home Member State; and (iii) the OTC derivatives are subject to reliable and verifiable valuation on a daily basis and can be sold, liquidated or closed by an offsetting transaction at any time at their fair value at the UCITS’ initiative; or
	
	
	НУ
	Није неопходна потпуна усклађеност на садашњем нивоу развоја домаћег финансијског тржишта.
	

	50.1.8
	money market instruments other than those dealt in on a regulated market, which fall under Article 2(1)(o), if the issue or issuer of such instruments is itself regulated for the purpose of protecting investors and savings, provided that they are:

(i) issued or guaranteed by a central, regional or local authority or central bank of a Member State, the European Central Bank, the Community or the European Investment Bank, a third country or, in the case of a Federal State, by one of the members making up the federation, or by a public international body to which one or more Member States belong;

(ii) issued by an undertaking any securities of which are dealt in on regulated markets referred to in points (a), (b) or (c);

(iii) issued or guaranteed by an establishment subject to prudential supervision, in accordance with criteria defined by Community law, or by an establishment which is subject to and complies with prudential rules considered by the competent authorities to be at least as stringent as those laid down by Community law; or

(iv) issued by other bodies belonging to the categories approved by the competent authorities of the UCITS home Member State provided that investments in such instruments are subject to investor protection equivalent to that laid down in points (i), (ii) or (iii) and provided that the issuer is a company whose capital and reserves amount to at least EUR 10 000 000 and which presents and publishes its annual accounts in accordance with Fourth Council Directive 78/660/EEC of 25 July 1978 based on Article 54(3)(g) of the Treaty on the annual accounts of certain types of companies (1), is an entity which, within a group of companies which includes one or several listed companies, is dedicated to the financing of the group or is an entity which is dedicated to the financing of securitization vehicles which benefit from a banking liquidity line.
	0.1.

29.4
	Имовина инвестиционог фонда може се улагати у: 

1) дужничке хартије од вредности које издаје Народна банка Србије, у складу са законом којим се уређује организација и надлежност Народне банке Србије;

2) дужничке хартије од вредности које издају Република, јединице територијалне аутономије и локалне самоуправе у Републици и друга правна лица уз гаранцију Републике, у складу са законом којим се уређује јавни дуг;

3) хартије од вредности које издају међународне финансијске институције; 

4) дужничке хартије од вредности које издају државе чланице ЕУ, ОЕЦД-а, односно суседне државе, којима се тргује на организованим тржиштима у тим земљама;
4) ИНСТРУМЕНТЕ ТРЖИШТА НОВЦА, ОДНОСНО ДУЖНИЧКЕ ХАРТИЈЕ ОД ВРЕДНОСТИ КОЈЕ ИЗДАЈЕ РЕПУБЛИКА, НАРОДНА БАНКА СРБИЈЕ, ЈЕДИНИЦЕ ТЕРИТОРИЈАЛНЕ АУТОНОМИЈЕ И ЛОКАЛНЕ САМОУПРАВЕ У РЕПУБЛИЦИ И ДРУГА ПРАВНА ЛИЦА УЗ ГАРАНЦИЈУ РЕПУБЛИКЕ, У СКЛАДУ СА ЗАКОНОМ КОЈИМ СЕ УРЕЂУЈЕ ЈАВНИ ДУГ, КАО И ИНСТРУМЕНТЕ ТРЖИШТА НОВЦА, ОДНОСНО ДУЖНИЧКЕ ХАРТИЈЕ ОД ВРЕДНОСТИ КОЈЕ ИЗДАЈУ МЕЂУНАРОДНЕ ФИНАНСИЈСКЕ ИНСТИТУЦИЈЕ, ДРЖАВЕ ЧЛАНИЦЕ ЕУ И ДРУГЕ ДРЖАВЕ;
	ДУ
	Није неопходна потпуна усклађеност на садашњем нивоу развоја домаћег финансијског тржишта..
	

	50.2
	A UCITS shall not, however: (a) invest more than 10 % of its assets in transferable securities or money market instruments other than those referred to in paragraph 1; or (b) acquire either precious metals or certificates representing them. UCITS may hold ancillary liquid assets. 
	0.1

30.1.1

30.7
	НА УЛАГАЊА ИМОВИНЕ ИЗ ЧЛАНА 29. ОВОГ ЗАКОНА, ПРИМЕЊУЈУ СЕ СЛЕДЕЋА ОГРАНИЧЕЊА:

1) ДО 10% ИМОВИНЕ ИНВЕСТИЦИОНОГ ФОНДА МОЖЕ СЕ УЛАГАТИ У ПРЕНОСИВЕ ХАРТИЈЕ ОД ВРЕДНОСТИ И ИНСТРУМЕНТЕ ТРЖИШТА НОВЦА ЈЕДНОГ ИЗДАВАОЦА, ПРИ ЧЕМУ ЗБИР ОВИХ ПОЈЕДИНАЧНИХ ВРЕДНОСТИ УЛАГАЊА КОЈА ЧИНЕ ВИШЕ ОД 5% ИМОВИНЕ ФОНДА НЕ СМЕ БИТИ ВЕЋИ ОД 40% ВРЕДНОСТИ УКУПНЕ ИМОВИНЕ ФОНДА;

НИЈЕ ДОЗВОЉЕНО УЛАГАЊЕ ИМОВИНЕ ОТВОРЕНОГ ФОНДА У ПЛЕМЕНИТЕ МЕТАЛЕ ИЛИ ДЕПОЗИТНЕ ПОТВРДЕ КОЈЕ СЕ ОДНОСЕ НА ПЛЕМЕНИТЕ МЕТАЛЕ.
	ПУ
	
	

	50.3
	An investment company may acquire movable or immovable property which is essential for the direct pursuit of its business.
	
	
	НП
	Друштво за управљање организовано је у форми management company, а не investment company. 
	

	50.4
	In order to ensure consistent harmonisation of this Article ESMA may develop draft regulatory technical standards to specify the provisions concerning the categories of assets in which UCITS can invest in accordance with this Article and with delegated acts adopted by the Commission which relate to such provisions. Power is delegated to the Commission to adopt the regulatory technical standards referred to in the first subparagraph in accordance with Articles 10 to 14 of Regulation (EU) No 1095/2010.
	
	
	НП
	Прописане су обавезе Европске комисије и ESMA
	

	50a
	In order to ensure cross-sectoral consistency and to remove misalignment between the interest of firms that repackage loans into tradable securities and other financial instruments (originators) and UCITS that invest in those securities or other financial instruments, the Commission shall adopt, by means of delegated acts in accordance with Article 112a and subject to conditions of Articles 112b and 112c, measures laying down the requirements in the following areas: (a) the requirements that need to be met by the originator in order for a UCITS to be allowed to invest in securities or other financial instruments of this type issued after 1 January 2011, including requirements that ensure that the originator retains a net economic interest of not less than 5 %; (b) qualitative requirements that must be met by UCITS which invest in those securities or other financial instruments.
	
	
	НП
	Прописане су обавезе Европске комисије 
	

	51.1.1-3
	A management or investment company shall employ a risk-management process which enables it to monitor and measure at any time the risk of the positions and their contribution to the overall risk profile of the portfolio. 

It shall employ a process for accurate and independent assessment of the value of OTC derivatives. 

It shall communicate to the competent authorities of its home Member State regularly in regard to the types of derivative instruments, the underlying risks, the quantitative limits and the methods which are chosen in order to estimate the risks associated with transactions in derivative instruments regarding each managed UCITS. 
	0.1

31.1-2
	ДРУШТВО ЗА УПРАВЉАЊЕ ДУЖНО ЈЕ ДА УСПОСТАВИ СИСТЕМ УПРАВЉАЊА РИЗИЦИМА КОЈИ ОМОГУЋАВА ПРАЋЕЊЕ И МЕРЕЊЕ РИЗИКА ПОЗИЦИЈА И ЊИХОВ ДОПРИНОС УКУПНОМ РИЗИКУ ПОРТФОЛИА, КОЈИ УКЉУЧУЈЕ И ТАЧНУ И НЕЗАВИСНУ ПРОЦЕНУ ВРЕДНОСТИ ИЗВЕДЕНИХ ФИНАНСИЈСКИХ ИНСТРУМЕНАТА КОЈИМА СЕ ТРГУЈЕ НА ОТЦ ТРЖИШТУ. 
УЛАГАЊЕ У ИЗВЕДЕНЕ ФИНАНСИЈСКЕ ИНСТРУМЕНТЕ ДОЗВОЉЕНО ЈЕ ИСКЉУЧИВО РАДИ СМАЊЕЊА РИЗИКА И САМО УКОЛИКО ИНВЕСТИЦИОНИ ФОНД ИМА ДОВОЉНО ИМОВИНЕ ДА НАМИРИ ОБАВЕЗЕ КОЈЕ ИЗ ИЗВЕДЕНОГ ФИНАНСИЈСКОГ ИНСТРУМЕНТА МОГУ ПРОИСТЕЋИ.


	ПУ
	
	

	51.1.4
	Competent authorities shall ensure that all information received under the third paragraph aggregated in respect of all the management or investment companies they supervise is accessible to ESMA in accordance with Article 35 of the Regulation (EU) No 1095/2010, and the European Systemic Risk Board (the ‘ESRB’) established by Regulation (EU) No 1092/2010 of the European Parliament and of the Council of 24 November 2010 on European Union macro-prudential oversight of the financial system and establishing a European Systemic Risk Board (1) in accordance with Article 15 of that Regulation for the purpose of monitoring systemic risks at Union level.
	
	
	НП
	Општа одредба
	

	51.2
	Member States may authorise UCITS to employ techniques and instruments relating to transferable securities and money market instruments under the conditions and within the limits which they lay down provided that such techniques and instruments are used for the purpose of efficient portfolio management. When those operations concern the use of derivative instruments, the conditions and limits shall conform to the provisions laid down in this Directive. Under no circumstances shall those operations cause the UCITS to diverge from its investment objectives as laid down in the UCITS’ fund rules, instruments of incorporation or prospectus.
	
	
	НП
	Општа одредба
	

	51.3
	A UCITS shall ensure that its global exposure relating to derivative instruments does not exceed the total net value of its portfolio. 

The exposure is calculated taking into account the current value of the underlying assets, the counterparty risk, future market movements and the time available to liquidate the positions. This shall also apply to the third and fourth subparagraphs. 

A UCITS may invest, as a part of its investment policy and within the limit laid down in Article 52(5), in financial derivative instruments provided that the exposure to the underlying assets does not exceed in aggregate the investment limits laid down in Article 52. Member States may provide that, when a UCITS invests in index-based financial derivative instruments, those investments are not required to be combined for the purposes of the limits laid down in Article 52. 

When transferable securities or money market instruments embed a derivative, the derivative shall be taken into account when complying with the requirements of this Article.
	0.1.

31.2
	УЛАГАЊЕ У ИЗВЕДЕНЕ ФИНАНСИЈСКЕ ИНСТРУМЕНТЕ ДОЗВОЉЕНО ЈЕ ИСКЉУЧИВО РАДИ СМАЊЕЊА РИЗИКА И САМО УКОЛИКО ИНВЕСТИЦИОНИ ФОНД ИМА ДОВОЉНО ИМОВИНЕ ДА НАМИРИ ОБАВЕЗЕ КОЈЕ ИЗ ИЗВЕДЕНОГ ФИНАНСИЈСКОГ ИНСТРУМЕНТА МОГУ ПРОИСТЕЋИ.
	ПУ
	
	

	51.3a
	Taking into account the nature, scale and complexity of the UCITS’ activities, the competent authorities shall’ monitor the adequacy of the credit assessment processes of the management or investment companies, assess the use of references to credit ratings, as referred to in the first subparagraph of paragraph 1, in the UCITS’ investment policies and, where appropriate, encourage mitigation of the impact of such references, with a view to reducing sole and mechanistic reliance on such credit ratings.
	
	
	НУ
	Није неопходна потпуна усклађеност на садашњем нивоу развоја домаћег финансијског тржишта
	

	51.4-5
	Without prejudice to Article 116, the Commission shall adopt, by means of delegated acts in accordance with Article 112(2), (3) and (4), and subject to the conditions of Articles 112a and 112b, measures specifying the following: (a) criteria for assessing the adequacy of the risk-management process employed by the management or investment company in accordance with the first subparagraph of paragraph 1; (b) detailed rules regarding the accurate and independent assessment of the value of OTC derivatives; and (c) detailed rules regarding the content of and procedure to be followed for communicating the information referred to in the third subparagraph of paragraph 1 to the competent authorities of the management company's home Member State.

The criteria referred to in point (a) of the first subparagraph shall ensure that the management or investment company is prevented from relying solely or mechanistically on credit ratings, as referred to in the first subparagraph of paragraph 1, for assessing the creditworthiness of the UCITS’ assets.

In order to ensure uniform conditions of application of this Article, ESMA may develop draft implementing technical standards to determine the conditions of application of the delegated acts adopted by the Commission regarding the criteria and rules referred to in paragraph 4. Power is conferred on the Commission to adopt the implementing technical standards referred to in the first subparagraph in accordance with Article 15 of Regulation (EU) No 1095/2010.
	
	
	НП
	Прописане су обавезе Европске комисије и ESMA
	

	52.1.1.1


	A UCITS shall invest no more than:

а) 5 % of its assets in transferable securities or money market instruments issued by the same body;

	0.1

30.1.1
	НА УЛАГАЊА ИМОВИНЕ ИЗ ЧЛАНА 29. ОВОГ ЗАКОНА, ПРИМЕЊУЈУ СЕ СЛЕДЕЋА ОГРАНИЧЕЊА:

1) ДО 10% ИМОВИНЕ ИНВЕСТИЦИОНОГ ФОНДА МОЖЕ СЕ УЛАГАТИ У ПРЕНОСИВЕ ХАРТИЈЕ ОД ВРЕДНОСТИ И ИНСТРУМЕНТЕ ТРЖИШТА НОВЦА ЈЕДНОГ ИЗДАВАОЦА. ЗБИР ПОЈЕДИНАЧНИХ ВРЕДНОСТИ УЛАГАЊА У ПРЕНОСИВЕ ХАРТИЈЕ ОД ВРЕДНОСТИ И ИНСТРУМЕНТЕ ТРЖИШТА НОВЦА ЈЕДНОГ ИЗДАВАОЦА КОЈА СУ ВЕЋА ОД 5% ИМОВИНЕ ФОНДА НЕ СМЕ БИТИ ВЕЋИ ОД 40% ВРЕДНОСТИ УКУПНЕ ИМОВИНЕ ФОНДА;
	ПУ
	
	

	52.1.1.2


	(b) 20 % of its assets in deposits made with the same body.

	0.1.

30.1.2
	На улагања имовине из члана 29. овог закона, примењују се следећа ограничења: 

2) до 20% имовине инвестиционог фонда може се улагати у новчане депозите у једној банци или укупно у новчане депозите у две или више банака које су повезана лица;

2) ДО 20% ИМОВИНЕ ИНВЕСТИЦИОНОГ ФОНДА МОЖЕ СЕ УЛАГАТИ У НОВЧАНЕ ДЕПОЗИТЕ У ЈЕДНОЈ БАНЦИ, ОДНОСНО КРЕДИТНОЈ ИНСТИТУЦИЈИ;
	ПУ
	
	

	52.1.2
	The risk exposure to a counterparty of the UCITS in an OTC derivative transaction shall not exceed either: (a) 10 % of its assets when the counterparty is a credit institution referred to in Article 50(1) (f); or (b) 5 % of its assets, in other cases.
	0.1.

30.1.1

30.1.3
	На улагања имовине из члана 29. овог закона, примењују се следећа ограничења: 

1) до 10% имовине инвестиционог фонда може се улагати у хартије од вредности, односно финансијске деривате једног издаваоца или укупно у хартије од вредности, односно финансијске деривате два или више издавалаца који су повезана лица; 

3) ДО 10% ИМОВИНЕ ИНВЕСТИЦИОНОГ ФОНДА МОЖЕ СЕ УЛАГАТИ У ИЗВЕДЕНЕ ФИНАНСИЈСКЕ ИНСТРУМЕНТЕ КОЈИМА СЕ ТРГУЈЕ НА ОТЦ ТРЖИШТУ КАДА ЈЕ ДРУГА СТРАНА У ТРАНСАКЦИЈИ БАНКА, ОДНОСНО КРЕДИТНА ИНСТИТУЦИЈА, ОДНОСНО ДО 5% ИМОВИНЕ ИНВЕСТИЦИОНОГ ФОНДА КАДА ЈЕ ДРУГА СТРАНА У ТРАНСАКЦИЈИ ДРУГО ПРАВНО ЛИЦЕ;
	ПУ
	
	

	52.2.1
	Member States may raise the 5 % limit laid down in the first subparagraph of paragraph 1 to a maximum of 10 %. If they do so, however, the total value of the transferable securities and the money market instruments held by the UCITS in the issuing bodies in each of which it invests more than 5 % of its assets shall not exceed 40 % of the value of its assets. That limitation shall not apply to deposits or OTC derivative transactions made with financial institutions subject to prudential supervision.
	0.1.

30.1.1
	ДО 10% ИМОВИНЕ ИНВЕСТИЦИОНОГ ФОНДА МОЖЕ СЕ УЛАГАТИ У ПРЕНОСИВЕ ХАРТИЈЕ ОД ВРЕДНОСТИ И ИНСТРУМЕНТЕ ТРЖИШТА НОВЦА ЈЕДНОГ ИЗДАВАОЦА, ПРИ ЧЕМУ ЗБИР ОВИХ ПОЈЕДИНАЧНИХ ВРЕДНОСТИ УЛАГАЊА КОЈА ЧИНЕ ВИШЕ ОД 5% ИМОВИНЕ ФОНДА НЕ СМЕ БИТИ ВЕЋИ ОД 40% ВРЕДНОСТИ УКУПНЕ ИМОВИНЕ ФОНДА; 
	ПУ
	
	

	52.2.2
	Notwithstanding the individual limits laid down in paragraph 1, a UCITS shall not combine, where this would lead to investment of more than 20 % of its assets in a single body, any of the following:

(a) investments in transferable securities or money market instruments issued by that body;

(b) deposits made with that body; or

(c) exposures arising from OTC derivative transactions undertaken with that body.


	30.2
	УЗИМАЈУЋИ У ОБЗИР ОГРАНИЧЕЊА УЛАГАЊА ИЗ СТАВА 1. ОВОГ ЧЛАНА,  УКУПНА ИЗЛОЖЕНОСТ ФОНДА ПРЕМА ЈЕДНОМ ЛИЦУ МОЖЕ ДА ИЗНОСИ НАЈВИШЕ ДО 20% ИМОВИНЕ ФОНДА. 


	ПУ
	
	

	52.3
	Member States may raise the 5 % limit laid down in the first subparagraph of paragraph 1 to a maximum of 35 % if the transferable securities or money market instruments are issued or guaranteed by a Member State, by its local authorities, by a third country or by a public international body to which one or more Member States belong.
	0.1.

30.3
	У једну врсту хартија од вредности које издаје Република, Народна банка Србије, односно друго правно лице уз гаранцију Републике, може се улагати до 35% имовине инвестиционог фонда.

ИЗУЗЕТНО ОД ОДРЕДБЕ СТАВА 1. ТАЧКА 1) ОВОГ ЧЛАНА ДО 35% ИМОВИНЕ ИНВЕСТИЦИОНОГ ФОНДА МОЖЕ СЕ УЛАГАТИ У ПРЕНОСИВЕ ХАРТИЈЕ ОД ВРЕДНОСТИ ИЛИ ИНСТРУМЕНТЕ ТРЖИШТА НОВЦА, КОЈИ СУ ИЗДАТИ ИЛИ ГАРАНТОВАНИ ОД СТРАНЕ РЕПУБЛИКЕ, НАРОДНЕ БАНКЕ СРБИЈЕ, ЈЕДИНИЦЕ ЛОКАЛНЕ САМОУПРАВЕ, ДРЖАВЕ ЧЛАНИЦЕ ЕУ, ОСТАЛИХ ДРЖАВА ИЛИ МЕЂУНАРОДНИХ ОРГАНИЗАЦИЈА КОЈИМА ПРИПАДАЈУ ДРЖАВЕ ЧЛАНИЦЕ ЕУ.
	ПУ
	
	

	52.4.1-2
	Member States may raise the 5 % limit laid down in the first subparagraph of paragraph 1 to a maximum of 25 % where bonds are issued by a credit institution which has its registered office in a Member State and is subject by law to special public supervision designed to protect bond-holders. In particular, sums deriving from the issue of those bonds shall be invested in accordance with the law in assets which, during the whole period of validity of the bonds, are capable of covering claims attaching to the bonds and which, in the event of failure of the issuer, would be used on a priority basis for the reimbursement of the principal and payment of the accrued interest. 

Where a UCITS invests more than 5 % of its assets in the bonds referred to in the first subparagraph which are issued by a single issuer, the total value of these investments shall not exceed 80 % of the value of the assets of the UCITS. 


	
	
	НУ
	Опциона одредба
	

	52.4.3
	Member States shall send to ESMA and to the Commission a list of the categories of bonds referred to in the first subparagraph together with the categories of issuers authorized, in accordance with the laws and supervisory arrangements mentioned in that subparagraph, to issue bonds complying with the criteria set out in this Article. A notice specifying the status of the guarantees offered shall be attached to those lists. The Commission and ESMA shall immediately forward that information to the other Member States together with any comments they consider appropriate and shall make the information available to the public on their website. Such communications may be the subject of exchanges of views within the European Securities Committee referred to in Article 112(1).
	
	
	НП
	Прописане су обавезе Европске комисије и ESMA
	

	52.5
	The transferable securities and money market instruments referred to in paragraphs 3 and 4 shall not be taken into account for the purpose of applying the limit of 40 % referred to in paragraph 2. The limits provided for in paragraphs 1 to 4 shall not be combined, and thus investments in transferable securities or money market instruments issued by the same body or in deposits or derivative instruments made with this body carried out in accordance with paragraphs 1 to 4 shall not exceed in total 35 % of the assets of the UCITS. Companies which are included in the same group for the purposes of consolidated accounts, as defined in Directive 83/349/EEC or in accordance with recognized international accounting rules, shall be regarded as a single body for the purpose of calculating the limits contained in this Article. Member States may allow cumulative investment in transferable securities and money market instruments within the same group up to a limit of 20 %.
	
	
	НУ
	Није неопходна потпуна усклађеност на садашњем нивоу развоја домаћег финансијског тржишта.
	

	53.
	Without prejudice to the limits laid down in Article 56, Member States may raise the limits laid down in Article 52 to a maximum of 20 % for investment in shares or debt securities issued by the same body when, according to the fund rules or instruments of incorporation, the aim of the UCITS’ investment policy is to replicate the composition of a certain stock or debt securities index which is recognised by the competent authorities, on the following basis: (a) its composition is sufficiently diversified; (b) the index represents an adequate benchmark for the market to which it refers; and (c) it is published in an appropriate manner. 

2. Member States may raise the limit laid down in paragraph 1 to a maximum of 35 % where that proves to be justified by exceptional market conditions in particular in regulated markets where certain transferable securities or money market instruments are highly dominant. The investment up to that limit shall be permitted only for a single issuer.
	
	
	НП
	Опциона одредба
	

	54.
	1. By way of derogation from Article 52, Member States may authorise UCITS to invest in accordance with the principle of risk-spreading up to 100 % of their assets in different transferable securities and money market instruments issued or guaranteed by a Member State, one or more of its local authorities, a third country, or a public international body to which one or more Member States belong. The competent authorities of the UCITS home Member State shall grant such a derogation only if they consider that unit-holders in the UCITS have protection equivalent to that of unit-holders in UCITS complying with the limits laid down in Article 52. Such a UCITS shall hold securities from at least six different issues, but securities from any single issue shall not account for more than 30 % of its total assets. 

2. The UCITS referred to in paragraph 1 shall make express mention in the fund rules or in the instruments of incorporation of the investment company of the Member States, local authorities, or public international bodies issuing or guaranteeing securities in which they intend to invest more than 35 % of their assets. Such fund rules or instruments of incorporation shall be approved by the competent authorities. 

3. Each UCITS referred to in paragraph 1 shall include a prominent statement in its prospectus and marketing communications drawing attention to such authorisation and indicating the Member States, local authorities, or public international bodies in the securities of which it intends to invest or has invested more than 35 % of its assets.
	
	
	НУ
	Није неопходна потпуна усклађеност на садашњем нивоу развоја домаћег финансијског тржишта.
	

	55.1-55.2
	1. A UCITS may acquire the units of UCITS or other collective investment undertakings referred to in Article 50(1)(e), provided that no more than 10 % of its assets are invested in units of a single UCITS or other collective investment undertaking. Member States may raise that limit to a maximum of 20 %.

2. Investments made in units of collective investment undertakings other than UCITS shall not exceed, in aggregate, 30 % of the assets of the UCITS.

Member States may, where a UCITS has acquired units of another UCITS or collective investment undertakings, provide that the assets of the respective UCITS or other collective investment undertakings are not required to be combined for the purposes of the limits laid down in Article 52.
	0.1.

30.1.2b

30.1.4
	На улагања имовине из члана 29. овог закона, примењују се следећа ограничења: 

2б) до 20% имовине инвестиционог фонда може се улагати у инвестиционе јединице отворених инвестиционих фондова којима не управља исто друштво за управљање;

4) ДО 20% ИМОВИНЕ ИНВЕСТИЦИОНОГ ФОНДА МОЖЕ СЕ УЛАГАТИ У ЈЕДАН ФОНД, ПРИ ЧЕМУ УКУПНА ВРЕДНОСТ ТАКВИХ УЛАГАЊА У ИНВЕСТИЦИОНЕ ФОНДОВЕ КОЈИ НИСУ ОТВОРЕНИ ФОНДОВИ НЕ СМЕ БИТИ ВЕЋЕ ОД 30% ИМОВИНЕ ФОНДА.
	ПУ
	
	 

	55.3
	Where a UCITS invests in the units of other UCITS or collective investment undertakings that are managed, directly or by delegation, by the same management company or by any other company with which the management company is linked by common management or control, or by a substantial direct or indirect holding, that management company or other company shall not charge subscription or redemption fees on account of the UCITS’ investment in the units of such other UCITS or collective investment undertakings.

A UCITS that invests a substantial proportion of its assets in other UCITS or collective investment undertakings shall disclose in its prospectus the maximum level of the management fees that may be charged both to the UCITS itself and to the other UCITS or collective investment undertakings in which it intends to invest. It shall indicate in its annual report the maximum proportion of management fees charged both to the UCITS itself and to the other UCITS or collective investment undertaking in which it invests.


	30.5

44.1

44.6
	ПОД ЈЕДНИМ ИЗДАВАОЦЕМ, ОДНОСНО ЈЕДНИМ ЛИЦЕМ У ЧИЈУ СЕ ИМОВИНУ ВРШИ УЛАГАЊЕ У СМИСЛУ ОВОГ ЧЛАНА СМАТРА СЕ И СА ЊИМ БЛИСКО ПОВЕЗАНО ЛИЦЕ.

У ПРОСПЕКТУ ФОНДА НАВОДЕ СЕ СВЕ НАКНАДЕ КОЈЕ СЕ НАПЛАЋУЈУ ОД ЧЛАНОВА ФОНДА И ИЗ ИМОВИНЕ ФОНДА.

КОМИСИЈА МОЖЕ ДЕТАЉНИЈЕ УРЕДИТИ ВРСТЕ НАКНАДА И ТРОШКОВА, ЊИХОВЕ МАКСИМАЛНЕ ИЗНОСЕ, ИЗВЕШТАВАЊЕ О НАКНАДАМА И ТРОШКОВИМА, КАО И ПОСТУПКЕ ЗА СПРЕЧАВАЊЕ МАНИПУЛАЦИЈЕ НАКНАДАМА, ТРОШКОВИМА И ТРЖИШНИМ ЦЕНАМА.
	ДУ
	Није неопходна потпуна усклађеност на садашњем нивоу развоја домаћег финансијског тржишта.
	

	56.1
	1. An investment company or a management company acting in connection with all of the common funds which it manages and which fall within the scope of this Directive shall not acquire any shares carrying voting rights which would enable it to exercise significant influence over the management of an issuing body. Pending further coordination, Member States shall take account of existing rules defining the principle stated in the first subparagraph in the law of other Member States. 


	6.1
	Друштво за управљање не може имати учешће у капиталу и управљању другим правним лицима, осим уколико је то прописано овим законом.
	ПУ
	
	

	56.2
	2. A UCITS may acquire no more than: (a) 10 % of the non-voting shares of a single issuing body; (b) 10 % of the debt securities of a single issuing body; (c) 25 % of the units of a single UCITS or other collective investment undertaking within the meaning of Article 1(2) (a) and (b); or (d) 10 % of the money market instruments of a single issuing body. 

The limits laid down in points (b), (c) and (d) may be disregarded at the time of acquisition if at that time the gross amount of the debt securities or of the money market instruments, or the net amount of the securities in issue, cannot be calculated. 


	30.1.1

30.1.4
	НА УЛАГАЊА ИМОВИНЕ ИЗ ЧЛАНА 29. ОВОГ ЗАКОНА, ПРИМЕЊУЈУ СЕ СЛЕДЕЋА ОГРАНИЧЕЊА:

1) ДО 10% ИМОВИНЕ ИНВЕСТИЦИОНОГ ФОНДА МОЖЕ СЕ УЛАГАТИ У ПРЕНОСИВЕ ХАРТИЈЕ ОД ВРЕДНОСТИ И ИНСТРУМЕНТЕ ТРЖИШТА НОВЦА ЈЕДНОГ ИЗДАВАОЦА, ПРИ ЧЕМУ ЗБИР ОВИХ ПОЈЕДИНАЧНИХ ВРЕДНОСТИ УЛАГАЊА КОЈА ЧИНЕ ВИШЕ ОД 5% ИМОВИНЕ ФОНДА НЕ СМЕ БИТИ ВЕЋИ ОД 40% ВРЕДНОСТИ УКУПНЕ ИМОВИНЕ ФОНДА; 

…

4) ДО 20% ИМОВИНЕ ИНВЕСТИЦИОНОГ ФОНДА МОЖЕ СЕ УЛАГАТИ У ЈЕДАН ФОНД, ПРИ ЧЕМУ УКУПНА ВРЕДНОСТ ТАКВИХ УЛАГАЊА У ИНВЕСТИЦИОНЕ ФОНДОВЕ КОЈИ НИСУ ОТВОРЕНИ ФОНДОВИ НЕ СМЕ БИТИ ВЕЋЕ ОД 30% ИМОВИНЕ ФОНДА.


	ПУ
	
	

	56.3.1-3
	3. A Member State may waive the application of paragraphs 1 and 2 as regards: (a) transferable securities and money market instruments issued or guaranteed by a Member State or its local authorities; (b) transferable securities and money market instruments issued or guaranteed by a third country; (c) transferable securities and money market instruments issued by a public international body to which one or more Member States belong; 
	30.3
	ИЗУЗЕТНО ОД ОДРЕДБЕ СТАВА 1. ТАЧКА 1) ОВОГ ЧЛАНА ДО 35% ИМОВИНЕ ИНВЕСТИЦИОНОГ ФОНДА МОЖЕ СЕ УЛАГАТИ У ПРЕНОСИВЕ ХАРТИЈЕ ОД ВРЕДНОСТИ ИЛИ ИНСТРУМЕНТЕ ТРЖИШТА НОВЦА, КОЈИ СУ ИЗДАТИ ИЛИ ГАРАНТОВАНИ ОД СТРАНЕ РЕПУБЛИКЕ, НАРОДНЕ БАНКЕ СРБИЈЕ, ЈЕДИНИЦЕ ЛОКАЛНЕ САМОУПРАВЕ, ДРЖАВЕ ЧЛАНИЦЕ ЕУ, ОСТАЛИХ ДРЖАВА ИЛИ МЕЂУНАРОДНИХ ОРГАНИЗАЦИЈА КОЈИМА ПРИПАДАЈУ ДРЖАВЕ ЧЛАНИЦЕ ЕУ.
	ПУ
	
	

	56.3.4-5
	(d) shares held by a UCITS in the capital of a company incorporated in a third country investing its assets mainly in the securities of issuing bodies having their registered offices in that country, where under the legislation of that country such a holding represents the only way in which the UCITS can invest in the securities of issuing bodies of that country; or (e) shares held by an investment company or investment companies in the capital of subsidiary companies pursuing only the business of management, advice or marketing in the country where the subsidiary is established, in regard to the repurchase of units at unit-holders’ request exclusively on its or their behalf. The derogation referred to in point (d) of the first subparagraph of this paragraph shall apply only if in its investment policy the company from the third country complies with the limits laid down in Articles 52 and 55 and in paragraphs 1 and 2 of this Article. Where the limits set in Articles 52 and 55 are exceeded, Article 57 shall apply mutatis mutandis.
	
	
	НП
	Односи се на investment company. 
	

	57
	1. UCITS are not required to comply with the limits laid down in this Chapter when exercising subscription rights attaching to transferable securities or money market instruments which form part of their assets. 

While ensuring observance of the principle of risk spreading, Member States may allow recently authorised UCITS to derogate from Articles 52 to 55 for six months following the date of their authorisation. 

2. If the limits referred to in paragraph 1 are exceeded for reasons beyond the control of a UCITS or as a result of the exercise of subscription rights, that UCITS shall adopt as a priority objective for its sales transactions the remedying of that situation, taking due account of the interests of its unit-holders.
	0.1.

32
	Ограничења улагања могу бити прекорачена у првих шест месеци од оснивања инвестиционог фонда.

Имовина инвестиционог фонда мора се улагати у складу са ограничењима улагања предвиђених овим законом и проспектом инвестиционог фонда.

У случају одступања од ограничења улагања из овог закона и проспекта инвестиционог фонда, а услед наступања околности које друштво за управљање није могло предвидети, односно на које није могло утицати, друштво за управљање је дужно да одмах обавести Комисију и да у року од три месеца од дана одступања, усклади структуру имовине инвестиционог фонда са ограничењима улагања.

Комисија може продужити рок из става 3. овог члана у случајевима поремећаја на тржишту, односно у другим околностима, а на основу критеријума прописаних актом Комисије.

У случајевима одступања од ограничења улагања ван случаја предвиђеног одредбама овог члана, Комисија, по сазнању таквих чињеница, одмах предузима мере надзора у складу са овим законом
	ПУ
	
	

	58.-67.
	Article 58 

1. A feeder UCITS is a UCITS, or an investment compartment thereof, which has been approved to invest, by way of derogation from Article 1(2)(a), Articles 50, 52 and 55, and Article 56(2)(c), at least 85 % of its assets in units of another UCITS or investment compartment thereof (the master UCITS). 

2. A feeder UCITS may hold up to 15 % of its assets in one or more of the following: (a) ancillary liquid assets in accordance with the second subparagraph of Article 50(2); (b) financial derivative instruments, which may be used only for hedging purposes, in accordance with Article 50(1)(g) and Article 51(2) and (3); (c) movable and immovable property which is essential for the direct pursuit of the business, if the feeder UCITS is an investment company. For the purposes of compliance with Article 51(3), the feeder UCITS shall calculate its global exposure related to financial derivative instruments by combining its own direct exposure under point (b) of the first subparagraph with either: (a) the master UCITS’ actual exposure to financial derivative instruments in proportion to the feeder UCITS’ investment into the master UCITS; or (b) the master UCITS’ potential maximum global exposure to financial derivative instruments provided for in the master UCITS’ fund rules or instruments of incorporation in proportion to the feeder UCITS investment into the master UCITS. 

3. A master UCITS is a UCITS, or an investment compartment thereof, which: (a) has, among its unit-holders, at least one feeder UCITS; (b) is not itself a feeder UCITS; and (c) does not hold units of a feeder UCITS. 

4. The following derogations for a master UCITS shall apply: (a) if a master UCITS has at least two feeder UCITS as unit-holders, Article 1(2)(a) and Article 3(b) shall not apply, giving the master UCITS the choice whether or not to raise capital from other investors; (b) If a master UCITS does not raise capital from the public in a Member State other than that in which it is established, but only has one or more feeder UCITS in that Member State, Chapter XI and the second subparagraph of Article 108(1) shall not apply. 

Article 59 

1. Member States shall ensure that the investment of a feeder UCITS into a given master UCITS which exceeds the limit applicable under Article 55(1) for investments into other UCITS be subject to prior approval by the competent authorities of the feeder UCITS home Member State. 

2. The feeder UCITS shall be informed within 15 working days following the submission of a complete file, whether or not the competent authorities have approved the feeder UCITS’ investment into the master UCITS. 

3. The competent authorities of the feeder UCITS home Member State shall grant approval if the feeder UCITS, its depositary and its auditor, as well as the master UCITS, comply with all the requirements set out in this Chapter. For such purposes, the feeder UCITS shall provide to the competent authorities of its home Member State the following documents: (a) the fund rules or instruments of incorporation of the feeder UCITS and the master UCITS; (b) the prospectus and the key investor information referred to in Article 78 of the feeder and the master UCITS; (c) the agreement between the feeder and the master UCITS or the internal conduct of business rules referred to in Article 60(1); (d) where applicable, the information to be provided to unit-holders referred to in Article 64(1); (e) if the master UCITS and the feeder UCITS have different depositaries, the information-sharing agreement referred to in Article 61(1) between their respective depositaries; and (f) if the master UCITS and the feeder UCITS have different auditors, the information-sharing agreement referred to in Article 62(1) between their respective auditors. Where the feeder UCITS is established in a Member State other than the master UCITS home Member State, the feeder UCITS shall also provide an attestation by the competent authorities of the master UCITS home Member State that the master UCITS is a UCITS, or an investment compartment thereof, which fulfils the conditions set out in Article 58(3)(b) and (c). Documents shall be provided by the feeder UCITS in the official language, or one of the official languages, of the feeder UCITS home Member State or in a language approved by its competent authorities. 

SECTION 2 
Common provisions for feeder and master UCITS 
Article 60 

1. Member States shall require that the master UCITS provide the feeder UCITS with all documents and information necessary for the latter to meet the requirements laid down in this Directive. For this purpose, the feeder UCITS shall enter into an agreement with the master UCITS.

The feeder UCITS shall not invest in excess of the limit applicable under Article 55(1) in units of that master UCITS until the agreement referred to in the first subparagraph has become effective. That agreement shall be made available, on request and free of charge, to all unit-holders. In the event that both master and feeder UCITS are managed by the same management company, the agreement may be replaced by internal conduct of business rules ensuring compliance with the requirements set out in this paragraph. 

2. The master and the feeder UCITS shall take appropriate measures to coordinate the timing of their net asset value calculation and publication in order to avoid market timing in their units, preventing arbitrage opportunities. 

3. Without prejudice to Article 84, if a master UCITS temporarily suspends the repurchase, redemption or subscription of its units, whether at its own initiative or at the request of its competent authorities, each of its feeder UCITS is entitled to suspend the repurchase, redemption or subscription of its units notwithstanding the conditions laid down in Article 84(2) within the same period of time as the master UCITS. 

4. If a master UCITS is liquidated, the feeder UCITS shall also be liquidated, unless the competent authorities of its home Member State approve: (a) the investment of at least 85 % of the assets of the feeder UCITS in units of another master UCITS; or (b) the amendment of its fund rules or instruments of incorporation in order to enable the feeder UCITS to convert into a UCITS which is not a feeder UCITS. Without prejudice to specific national provisions regarding compulsory liquidation, the liquidation of a master UCITS shall take place no sooner than three months after the master UCITS has informed all of its unit-holders and the competent authorities of the feeder UCITS home Member State of the binding decision to liquidate. 

5. If a master UCITS merges with another UCITS or is divided into two or more UCITS, the feeder UCITS shall be liquidated, unless the competent authorities of the feeder UCITS home Member State grant approval to the feeder UCITS to: (a) continue to be a feeder UCITS of the master UCITS or another UCITS resulting from the merger or division of the master UCITS; (b) invest at least 85 % of its assets in units of another master UCITS not resulting from the merger or the division; or (c) amend its fund rules or its instruments of incorporation in order to convert into a UCITS which is not a feeder UCITS. 

No merger or division of a master UCITS shall become effective, unless the master UCITS has provided all of its unit-holders and the competent authorities of its feeder UCITS home Member States with the information referred to, or comparable with that referred to, in Article 43 by 60 days before the proposed effective date. Unless the competent authorities of the feeder UCITS home Member State has granted approval pursuant to point (a) of the first subparagraph, the master UCITS shall enable the feeder UCITS to repurchase or redeem all units in the master UCITS before the merger or division of the master UCITS becomes effective. 

6. The Commission may adopt, by means of delegated acts in accordance with Article 112(2), (3) and (4), and subject to the conditions of Articles 112a and 112b, measures specifying: (a) the content of the agreement or of the internal conduct of business rules referred to in paragraph 1; (b) which measures referred to in paragraph 2 are deemed appropriate; and (c) the procedures for the required approvals pursuant to paragraphs 4 and 5 in the event of a liquidation, merger or division of a master UCITS. 

__________ 

7. In order to ensure uniform conditions of application of this Article, ESMA may develop draft implementing technical standards to determine the conditions of application of the delegated acts adopted by the Commission regarding the agreement, measures and procedures referred to in paragraph 6. Power is conferred on the Commission to adopt the implementing technical standards referred to in the first subparagraph in accordance with the Article 15 of Regulation (EU) No 1095/2010. 

SECTION 3 
Depositaries and auditors 
Article 61 

1. Member States shall require that, if the master and the feeder UCITS have different depositaries, those depositaries enter into an information-sharing agreement in order to ensure the fulfilment of the duties of both depositaries. The feeder UCITS shall not invest in units of the master UCITS until such agreement has become effective. 

Where they comply with the requirements laid down in this Chapter, neither the depositary of the master UCITS nor that of the feeder UCITS shall be found to be in breach of any rules that restrict the disclosure of information or relate to data protection where such rules are provided for in a contract or in a law, regulation or administrative provision. Such compliance shall not give rise to any liability on the part of such depositary or any person acting on its behalf. Member States shall require that the feeder UCITS or, when applicable, the management company of the feeder UCITS be in charge of communicating to the depositary of the feeder UCITS any information about the master UCITS which is required for the completion of the duties of the depositary of the feeder UCITS. 

2. The depositary of the master UCITS shall immediately inform the competent authorities of the master UCITS home Member State, the feeder UCITS or, where applicable, the management company and the depositary of the feeder UCITS about any irregularities it detects with regard to the master UCITS which are deemed to have a negative impact on the feeder UCITS. 
3. The Commission may adopt, by means of delegated acts in accordance with Article 112(2), (3) and (4), and subject to the conditions of Articles 112a and 112b, measures further specifying the following: (a) the particulars that need to be included in the agreement referred to in paragraph 1; and (b) the types of irregularities referred to in paragraph 2 which are deemed to have a negative impact on the feeder UCITS. 

4. In order to ensure uniform conditions of application of this Article, ESMA may develop draft implementing technical standards to determine the conditions of application of the delegated acts adopted by the Commission regarding the agreement, measures and types of irregularities referred to in paragraph 3. Power is conferred on the Commission to adopt the implementing technical standards referred to in the first subparagraph in accordance with Article 15 of Regulation (EU) No 1095/2010. 

Article 62 

1. Member States shall require that if the master and the feeder UCITS have different auditors, those auditors enter into an information-sharing agreement in order to ensure the fulfilment of the duties of both auditors, including the arrangements taken to comply with the requirements of paragraph 2. The feeder UCITS shall not invest in units of the master UCITS until such agreement has become effective. 

2. In its audit report, the auditor of the feeder UCITS shall take into account the audit report of the master UCITS. If the feeder and the master UCITS have different accounting years, the auditor of the master UCITS shall make an ad hoc report on the closing date of the feeder UCITS. The auditor of the feeder UCITS shall, in particular, report on any irregularities revealed in the audit report of the master UCITS and on their impact on the feeder UCITS. 

3. Where they comply with the requirements laid down in this Chapter, neither the auditor of the master UCITS nor that of the feeder UCITS shall be found to be in breach of any rules that restrict the disclosure of information or relate to data protection where such rules are provided for in a contract or in a law, regulation or administrative provision. Such compliance shall not give rise to any liability on the part of such auditor or any person acting on its behalf. 

4. The Commission may adopt, by means of delegated acts in accordance with Article 112(2), (3) and (4), and subject to the conditions of Articles 112a and 112b, measures specifying the content of the agreement referred to in the first subparagraph of paragraph 1. 
SECTION 4 
Compulsory information and marketing communications by the feeder UCITS 
Article 63 

1. Member States shall require that, in addition to the information provided for in Schedule A of Annex I, the prospectus of the feeder UCITS contains the following information: (a) a declaration that the feeder UCITS is a feeder of a particular master UCITS and as such permanently invests 85 % or more of its assets in units of that master UCITS; (b) the investment objective and policy, including the risk profile and whether the performance of the feeder and the master UCITS are identical, or to what extent and for which reasons they differ, including a description of investment made in accordance with Article 58(2); (c) a brief description of the master UCITS, its organisation, its investment objective and policy, including the risk profile, and an indication of how the prospectus of the master UCITS may be obtained; (d) a summary of the agreement entered into between the feeder UCITS and the master UCITS or of the internal conduct of business rules pursuant to Article 60(1); (e) how the unit-holders may obtain further information on the master UCITS and the agreement entered into between the feeder UCITS and the master UCITS pursuant to Article 60(1); (f) a description of all remuneration or reimbursement of costs payable by the feeder UCITS by virtue of its investment in units of the master UCITS, as well as of the aggregate charges of the feeder UCITS and the master UCITS; and (g) a description of the tax implications of the investment into the master UCITS for the feeder UCITS. 

2. In addition to the information provided for in Schedule B of Annex I, the annual report of the feeder UCITS shall include a statement on the aggregate charges of the feeder UCITS and the master UCITS. The annual and the half-yearly reports of the feeder UCITS shall indicate how the annual and the half-yearly report of the master UCITS can be obtained. 

3. In addition to the requirements laid down in Articles 74 and 82, the feeder UCITS shall send the prospectus, the key investor information referred to in Article 78 and any amendment thereto, as well as the annual and half-yearly reports of the master UCITS, to the competent authorities of its home Member State. 

4. A feeder UCITS shall disclose in any relevant marketing communications that it permanently invests 85 % or more of its assets in units of such master UCITS. 

5. A paper copy of the prospectus, and the annual and half-yearly reports of the master UCITS shall be delivered by the feeder UCITS to investors on request and free of charge. 

SECTION 5 
Conversion of existing UCITS into feeder UCITS and change of master UCITS 
Article 64 

1. Member States shall require that a feeder UCITS which already pursues activities as a UCITS, including those of a feeder UCITS of a different master UCITS, shall provide the following information to its unit-holders: (a) a statement that the competent authorities of the feeder UCITS home Member State approved the investment of the feeder UCITS in units of such master UCITS; (b) the key investor information referred to in Article 78 concerning the feeder and the master UCITS; (c) the date when the feeder UCITS is to start to invest in the master UCITS or, if it has already invested therein, the date when its investment will exceed the limit applicable under Article 55(1); and (d) a statement that the unit-holders have the right to request within 30 days the repurchase or redemption of their units without any charges other than those retained by the UCITS to cover disinvestment costs; that right shall become effective from the moment the feeder UCITS has provided the information referred to in this paragraph. That information shall be provided at least 30 days before the date referred to in point (c) of the first subparagraph. 

2. In the event that the feeder UCITS has been notified in accordance with Article 93, the information referred to in paragraph 1 shall be provided in the official language, or one of the official languages, of the feeder UCITS host Member State or in a language approved by its competent authorities. The feeder UCITS shall be responsible for producing the translation. That translation shall faithfully reflect the content of the original. 

3. Member States shall ensure that the feeder UCITS does not invest into the units of the given master UCITS in excess of the limit applicable under Article 55(1) before the period of 30 days referred to in the second subparagraph of paragraph 1 has elapsed. 
4. The Commission may adopt, by means of delegated acts in accordance with Article 112(2), (3) and (4), and subject to the conditions of Articles 112a and 112b, measures specifying: (a) the format and the manner in which to provide the information referred to in paragraph 1; or (b) in the event that the feeder UCITS transfers all or parts of its assets to the master UCITS in exchange for units, the procedure for valuing and auditing such a contribution in kind and the role of the depositary of the feeder UCITS in that process. 

5. In order to ensure uniform conditions of application in which the information is provided, ESMA may develop draft implementing technical standards to determine the conditions of application of the delegated acts adopted by the Commission regarding the format and the manner of the information provided and procedure referred to in paragraph 4. Power is conferred on the Commission to adopt the implementing technical standards referred to in the first subparagraph in accordance with Article 15 of Regulation (EU) No 1095/2010. 

SECTION 6 
Obligations and competent authorities 
Article 65 

1. The feeder UCITS shall monitor effectively the activity of the master UCITS. In performing that obligation, the feeder UCITS may rely on information and documents received from the master UCITS or, where applicable, its management company, depositary and auditor, unless there is reason to doubt their accuracy. 

2. Where, in connection with an investment in the units of the master UCITS, a distribution fee, commission or other monetary benefit is received by the feeder UCITS, its management company, or any person acting on behalf of either the feeder UCITS or the management company of the feeder UCITS, the fee, commission or other monetary benefit shall be paid into the assets of the feeder UCITS. 

Article 66 

1. The master UCITS shall immediately inform the competent authorities of its home Member State of the identity of each feeder UCITS which invests in its units. If the master UCITS and the feeder UCITS are established in different Member States, the competent authorities of the master UCITS home Member State shall immediately inform those of the feeder UCITS home Member State of such investment. 

2. The master UCITS shall not charge subscription or redemption fees for the investment of the feeder UCITS into its units or the divestment thereof. 

3. The master UCITS shall ensure the timely availability of all information that is required in accordance with this Directive, other Community law, the applicable national law, the fund rules or the instruments of incorporation to the feeder UCITS or, where applicable, its management company, and to the competent authorities, the depositary and the auditor of the feeder UCITS. 

Article 67

 1. If the master UCITS and the feeder UCITS are established in the same Member State, the competent authorities shall immediately inform the feeder UCITS of any decision, measure, observation of non-compliance with the conditions of this Chapter or of any information reported pursuant to Article 106(1) with regard to the master UCITS or, where applicable, its management company, depositary or auditor. 

2. If the master UCITS and the feeder UCITS are established in different Member States, the competent authorities of the master UCITS home Member State shall immediately communicate any decision, measure, observation of non-compliance with the conditions of this Chapter or information reported pursuant to Article 106(1) with regard to the master UCITS or, where applicable, its management company, depositary or auditor, to the competent authorities of the feeder UCITS home Member State. The latter shall then immediately inform the feeder UCITS.
	
	
	НП
	Није неопходна потпуна усклађеност на садашњем нивоу развоја домаћег финансијског тржишта.
	

	68.1.1
	An investment company and, for each of the common funds it manages, a management company, shall publish the following:

(a) a prospectus;
	0.1.

36.1

36.6
	Инвестициони фонд има проспект и скраћени проспект.

ИНВЕСТИЦИОНИ ФОНД ИМА ПРОСПЕКТ И СКРАЋЕНИ ПРОСПЕКТ КОЈЕ ДРУШТВО ЗА УПРАВЉАЊЕ САСТАВЉА ПОСЕБНО ЗА СВАКИ ИНВЕСТИЦИОНИ ФОНД КОЈИМ УПРАВЉА.

ДРУШТВО ЗА УПРАВЉАЊЕ ЈАВНО ОБЈАВЉУЈЕ ПРОСПЕКТ И АЖУРИРАНИ СКРАЋЕНИ ПРОСПЕКТ ЗА СВАКИ ИНВЕСТИЦИОНИ ФОНД КОЈИМ УПРАВЉА НА СВОЈОЈ ИНТЕРНЕТ СТРАНИЦИ.
	ПУ
	
	

	68.1.2
	(b) an annual report for each financial year; and
	0.1.

22.1.1
	Друштво за управљање је дужно да Комисији доставља: 

1) годишње финансијске извештаје за друштво и за инвестиционе фондове којим оно управља, са извештајем екстерног ревизора до 31. марта текуће године за претходну годину;

ДРУШТВО ЗА УПРАВЉАЊЕ ЈЕ ДУЖНО ДА ЈАВНО ОБЈАВИ И КОМИСИЈИ ДОСТАВИ: 

1) ПОСЕБНЕ ГОДИШЊЕ ФИНАНСИЈСКЕ ИЗВЕШТАЈЕ ЗА ДРУШТВО И ЗА ИНВЕСТИЦИОНЕ ФОНДОВЕ КОЈИМ ОНО УПРАВЉА, СА ИЗВЕШТАЈЕМ ЕКСТЕРНОГ РЕВИЗОРА, ДО 30. АПРИЛА ТЕКУЋЕ ГОДИНЕ ЗА ПРЕТХОДНУ ГОДИНУ;
	ПУ
	
	

	68.1.3


	(c) a half-yearly report covering the first six months of the financial year.
	0.1.

22.1.2
	2) ПОЛУГОДИШЊЕ ИЗВЕШТАЈЕ ЗА СВАКИ ИНВЕСТИЦИОНИ ФОНД ПОСЕБНО ДО 31. АВГУСТА ТЕКУЋЕ ГОДИНЕ, ЗА ПРЕТХОДНО ПОЛУГОДИШТЕ.
	ПУ
	
	

	68.2.1
	The annual and half-yearly reports shall be published within the following time limits, with effect from the end of the period to which they relate: 

(a)four months in the case of the annual report; or


	0.1.

22.1.1
	ДРУШТВО ЗА УПРАВЉАЊЕ ЈЕ ДУЖНО ДА ЈАВНО ОБЈАВИ И КОМИСИЈИ ДОСТАВИ: 
1) ПОСЕБНЕ ГОДИШЊЕ ФИНАНСИЈСКЕ ИЗВЕШТАЈЕ ЗА ДРУШТВО И ЗА ИНВЕСТИЦИОНЕ ФОНДОВЕ КОЈИМ ОНО УПРАВЉА, СА ИЗВЕШТАЈЕМ ЕКСТЕРНОГ РЕВИЗОРА, ДО 30. АПРИЛА ТЕКУЋЕ ГОДИНЕ ЗА ПРЕТХОДНУ ГОДИНУ
	ПУ
	
	

	68.2.2
	(b) two months in the case of the half-yearly report.
	22.1.2
	2) ПОЛУГОДИШЊЕ ИЗВЕШТАЈЕ ЗА СВАКИ ИНВЕСТИЦИОНИ ФОНД ПОСЕБНО ДО 31. АВГУСТА ТЕКУЋЕ ГОДИНЕ, ЗА ПРЕТХОДНО ПОЛУГОДИШТЕ.
	ПУ 
	
	

	69.1
	The prospectus shall include the information necessary for investors to be able to make an informed judgment of the investment proposed to them, and, in particular, of the risks attached thereto.

Тhe prospectus shall include, independent of the instruments invested in, a clear and easily understandable explanation of the fund’s risk profile.
	0.1.

36.2-3
	   ПРОСПЕКТ МОРА САДРЖАТИ СВЕ ИНФОРМАЦИЈЕ НА ОСНОВУ КОЈИХ ИНВЕСТИТОР МОЖЕ ДОНЕТИ УТЕМЕЉЕНУ ОДЛУКУ О ПРЕДЛОЖЕНОМ УЛАГАЊУ, А НАРОЧИТО О РИЗИЦИМА У ВЕЗИ СА ТИМ УЛАГАЊЕМ. 
   ПРОСПЕКТ САДРЖИ ЈАСНО И РАЗУМЉИВО ОБЈАШЊЕЊЕ ВРСТА РИЗИКА ФОНДА КОЈЕ СЕ ПРИКАЗУЈЕ ОДВОЈЕНО ОД ИНСТРУМЕНАТА У КОЈЕ ФОНД УЛАЖЕ. 

	ПУ
	
	

	69.2


	The prospectus shall contain at least the information provided for in Schedule A of Annex I, in so far as that information does not already appear in the fund rules or instruments of incorporation annexed to the prospectus in accordance with Article 71(1).
	0.1.

37.
	Проспект инвестиционог фонда садржи: 
1) податке о инвестиционом фонду;

2) податке о друштву за управљање; 

3) пословно име и седиште кастоди банке;

4) податке о накнадама и трошковима који падају на терет инвестиционог фонда;

5) датум издавања И ПОСЛЕДЊЕГ АЖУРИРАЊА ПОДАТАКА У ПРОСПЕКТУ.

Подаци о инвестиционом фонду су: 

1) назив инвестиционог фонда;

 2) врста инвестиционог фонда;

3) датум организовања, односно оснивања инвестиционог фонда и рок на који се организује, односно оснива, уколико се организује, односно оснива на одређено време; 

4) време и место где се може извршити увид у финансијске извештаје инвестиционог фонда; 

5) порески третман инвестиционог фонда, односно чланова и акционара инвестиционог фонда - пореске стопе и основице и начин њиховог обрачунавања;

6) опис одабраног инвестиционог циља, инвестициона политика и главни ризици у вези са њом, односно категорија затвореног фонда; 
7) критеријуми за образовање и диверсификацију портфолија хартија од вредности; 
8) тренутна структура имовине инвестиционог фонда, и то: 
(1) процентуално учешће хартија од вредности према врсти хартија од вредности, називу и седишту издаваоца и називу и седишту организованог тржишта на коме се тргује тим хартијама, када такве хартије од вредности чине више од 5% укупне вредности имовине инвестиционог фонда,

(2) процентуално учешће новчаних депозита према називу и седишту банке код које су депонована новчана средства, када депозити у тој банци чине више од 5% укупне вредности имовине инвестиционог фонда,

(3)процентуално учешће непокретности према врсти и месту где се непокретност налази;

9) нето принос инвестиционог фонда у складу са чланом 35. овог закона;

10) подаци о висини накнада и трошкова:

(1) накнаде за управљање друштву за управљање за претходну годину, изражену као проценат вредности имовине инвестиционог фонда,

(2) износ трошкова куповине и продаје хартија од вредности, трошкова кастоди банке и екстерне ревизије на терет имовине инвестиционог фонда за претходну годину, изражену као проценат вредности имовине инвестиционог фонда,

(3) показатељ укупних трошкова који се израчунава тако што се укупан износ накнаде за управљање и трошкова на терет имовине инвестиционог фонда подели са вредношћу имовине инвестиционог фонда;

11) време и место где се инвестиционе јединице могу куповати и откупљивати и начин обрачуна цене приликом откупа, односно број и начин уписа акција затвореног фонда;

12) време и начин расподеле прихода, односно добити, уколико се расподељују;

13) време и место где се објављују подаци о вредности инвестиционих јединица и начин обрачуна, односно нето вредност имовине по акцији затвореног фонда и њена тржишна цена;

14) начин обавештавања чланова, односно акционара инвестиционог фонда о променама инвестиционе политике;

15) начин обавештавања чланова инвестиционог фонда о променама правилника о тарифи;

16) основи за распуштање инвестиционог фонда и појединости о распуштању, нарочито у вези са правима чланова, односно акционара инвестиционог фонда.

Подаци о друштву за управљање су:

1) пословно име, седиште и регистрациони број друштва за управљање;

2) име и овлашћења директора и чланова управе друштва за управљање;

3) имена и адресе акционара који поседују квалификовано учешће;

4) висина основног капитала друштва за управљање;

5) списак и врста свих инвестиционих фондова, уколико друштво за управљање управља са више инвестиционих фондова;

6) пословно име и седиште предузећа за ревизију које врши екстерну ревизију финансијских извештаја друштва за управљање и инвестиционог фонда;

7) време и место где се може извршити увид у опште акте и финансијске извештаје друштва за управљање.

Ближу садржину и стандардизовани формат проспекта и скраћеног проспекта, као и текста којим се инвеститори упозоравају о главним ризицима улагања прописује Комисија.
	ПУ
	
	

	69.3
	The annual report shall include a balance-sheet or a statement of assets and liabilities, a detailed income and expenditure account for the financial year, a report on the activities of the financial year and the other information provided for in Schedule B of Annex I as well as any significant information which will enable investors to make an informed judgment on the development of the activities of the UCITS and its results.
	0.1.

22.2
	УЗ ГОДИШЊИ ФИНАНСИЈСКИ ИЗВЕШТАЈ ИЗ СТАВА 1. ТАЧКА 1) ОВОГ ЧЛАНА ЈАВНО СЕ ОБЈАВЉУЈУ И ДОСТАВЉАЈУ ПОДАЦИ О:

1) ИМОВИНИ И ОБАВЕЗАМА, А НАРОЧИТО: 
 (1) ПРЕНОСИВИМ ХАРТИЈАМА ОД ВРЕДНОСТИ,
 (2) СТАЊУ НОВЧАНИХ ДЕПОЗИТА,
 (3) ДРУГОЈ ИМОВИНИ,

 (4) УКУПНОЈ ИМОВИНИ,
 (5) ОБАВЕЗАМА,
 (6) ВРЕДНОСТИ НЕТО ИМОВИНЕ ИНВЕСТИЦИОНОГ ФОНДА,
2)БРОЈУ ИНВЕСТИЦИОНИХ ЈЕДИНИЦА; 
3) ПОЈЕДИНАЧНОЈ ВРЕДНОСТИ ИНВЕСТИЦИОНИХ ЈЕДИНИЦА СА СТАЊЕМ НА ДАН ПОСЛЕДЊЕГ РАДНОГ ДАНА У ПЕРИОДУ ЗА КОЈИ СЕ ИЗВЕШТАЈ ДОСТАВЉА, ОДНОСНО БРОЈУ УПИСАНИХ АКЦИЈА;
4)СТРУКТУРИ ПОРТФОЛИА ИНВЕСТИЦИОНОГ ФОНДА ПО ВРСТАМА ПРЕНОСИВИХ ХАРТИЈА ОД ВРЕДНОСТИ СА ОПИСОМ ИЗМЕНА У САСТАВУ ПОРТФОЛИА У НАВЕДЕНОМ ПЕРИОДУ;

5)ПРОМЕНАМА ВРЕДНОСТИ ИМОВИНЕ ИНВЕСТИЦИОНОГ ФОНДА У НАВЕДЕНОМ ПЕРИОДУ;

6)УКУПНОЈ НЕТО ВРЕДНОСТИ ИМОВИНЕ И НЕТО ВРЕДНОСТИ ИМОВИНЕ ПО ЈЕДИНИЦИ НА КРАЈУ ГОДИНЕ ЗА ПОСЛЕДЊЕ ТРИ ГОДИНЕ ПОСЛОВАЊА КОМПАРАТИВНО;

7)ПРЕУЗЕТИМ ОБАВЕЗАМА ПРЕМА ВРСТИ ТРАНСАКЦИЈЕ У НАВЕДЕНОМ ПЕРИОДУ У СМИСЛУ ЧЛАНА 31. ОВОГ ЗАКОНА. 


	ПУ
	
	

	69.4
	The half-yearly report shall include at least the information provided for in Sections I to IV of Schedule B of Annex I. Where a UCITS has paid or proposes to pay an interim dividend, the figures must indicate the results after tax for the half-year concerned and the interim dividend paid or proposed.
	0.1.

22.3


	ПОЛУГОДИШЊИ ИЗВЕШТАЈ САДРЖИ НАЈМАЊЕ ПОДАТКЕ ИЗ СТАВА 2. ТАЧ. 1) ДО 4) ОВОГ ЧЛАНА.
	ПУ 

	
	

	69.5
	In order to ensure consistent harmonisation of this Article, ESMA may develop draft regulatory technical standards to specify the provisions concerning the content of the prospectus, the annual report and the half-yearly report as laid down in Annex I, and the format of those documents. 

Power is delegated to the Commission to adopt the regulatory technical standards referred to in the first subparagraph in accordance with Articles 10 to 14 of Regulation (EU) No 1095/2010.
	
	
	НП
	Прописане су обавезе Европске комисије и ESMA.
	

	70.1-3
	1. The prospectus shall indicate in which categories of assets a UCITS is authorised to invest. It shall mention if transactions in financial derivative instruments are authorised, in which case it shall include a prominent statement indicating whether those operations may be carried out for the purpose of hedging or with the aim of meeting investment goals, and the possible outcome of the use of financial derivative instruments on the risk profile. 

2. Where a UCITS invests principally in any category of assets defined in Article 50 other than transferable securities or money market instruments, or where a UCITS replicates a stock or debt securities index in accordance with Article 53, its prospectus and, where necessary, marketing communications shall include a prominent statement drawing attention to the investment policy. 

3. Where the net asset value of a UCITS is likely to have a high volatility due to its portfolio composition or the portfolio management techniques that may be used, its prospectus and, where necessary, marketing communications shall include a prominent statement drawing attention to that characteristic. 


	0.1.

37.2.6- 37.2.8
	Подаци о инвестиционом фонду су: 

6) опис одабраног инвестиционог циља, инвестициона политика и главни ризици у вези са њом, односно категорија затвореног фонда;

7) критеријуми за образовање и диверсификацију портфолија хартија од вредности; 

8) тренутна структура имовине инвестиционог фонда, и то:

(1) процентуално учешће хартија од вредности према врсти хартија од вредности, називу и седишту издаваоца и називу и седишту организованог тржишта на коме се тргује тим хартијама, када такве хартије од вредности чине више од 5% укупне вредности имовине инвестиционог фонда,

(2) процентуално учешће новчаних депозита према називу и седишту банке код које су депонована новчана средства, када депозити у тој банци чине више од 5% укупне вредности имовине инвестиционог фонда,

(3)процентуално учешће непокретности према врсти и месту где се непокретност налази;


	ПУ
	
	

	70.4
	4. Upon request of an investor, the management company shall also provide supplementary information relating to the quantitative limits that apply in the risk management of the UCITS, to the methods chosen to this end and to the recent evolution of the main risks and yields of the instrument categories.
	
	
	НУ
	0.1 прописује да члан фонда у сваком тренутку може извршити увид у финансијске извештаје и проспект фонда, који ће му на захтев бити и достављени, без наканаде. Наведена документа већ садрже неопходне информације које се тичу ограничења улагања имовине фонда и политике управљања ризицима.
	

	71
	1. The fund rules or instruments of incorporation of an investment company shall form an integral part of the prospectus and shall be annexed thereto.

 2. The documents referred to in paragraph 1 are not, however, required to be annexed to the prospectus provided that the investor is informed that, on request, he or she will be sent those documents or be apprised of the place where, in each Member State in which the units are marketed, he or she may consult them.
	
	
	НП
	Друштво за управљање је у форми “management company”, а не investment company.
	

	72
	The essential elements of the prospectus shall be kept up to date.
	0.1.

39.1
	Када наступе значајније промене услед којих подаци у проспекту и скраћеном проспекту не одговарају стварном стању, друштво за управљање је дужно да, у року од три дана од дана настанка таквих околности, достави Комисији, ради давања одобрења, измењени проспект инвестиционог фонда.


	ПУ
	
	

	73
	The accounting information given in the annual report shall be audited by one or more persons empowered by law to audit accounts in accordance with Directive 2006/43/EC. The auditor’s report, including any qualifications, shall be reproduced in full in the annual report.
	0.1.

52.

22.1.1
	ДРУШТВО ЗА УПРАВЉАЊЕ ЈЕ ДУЖНО ДА ЈАВНО ОБЈАВИ И КОМИСИЈИ ДОСТАВИ: 
1) ПОСЕБНЕ ГОДИШЊЕ ФИНАНСИЈСКЕ ИЗВЕШТАЈЕ ЗА ДРУШТВО И ЗА ИНВЕСТИЦИОНЕ ФОНДОВЕ КОЈИМ ОНО УПРАВЉА, СА ИЗВЕШТАЈЕМ ЕКСТЕРНОГ РЕВИЗОРА, ДО 30. АПРИЛА ТЕКУЋЕ ГОДИНЕ ЗА ПРЕТХОДНУ ГОДИНУ;
	ПУ
	
	

	74.
	UCITS shall send their prospectus and any amendments thereto, as well as their annual and half-yearly reports, to the competent authorities of the UCITS home Member State. UCITS shall provide that documentation to the competent authorities of the management company’s home Member State on request.
	0.1.

22.1.1, 22.1.3, 22.1.4
22.1

39.1
	Извештавање Комисије

Члан 22.

Друштво за управљање је дужно да Комисији доставља: 

1) годишње финансијске извештаје за друштво и за инвестиционе фондове којим оно управља, са извештајем екстерног ревизора до 31. марта текуће године за претходну годину;

3) кварталне извештаје за сваки инвестициони фонд посебно до десетог дана у месецу за претходни квартал који садрже податке о:

(1) хартијама од вредности које чине имовину инвестиционог фонда којима се трговало, према врсти хартија од вредности и издаваоцима,

(2) непокретностима које чине имовину инвестиционог фонда којима се трговало, према врсти и месту где се оне налазе,

(3) стању новчаних депозита који чине имовину инвестиционог фонда, према финансијским организацијама где се депозити налазе,

(4) датумима трансакција средстава која чине имовину инвестиционог фонда и ценама по којима су трансакције извршене,

(5) брокерским накнадама, накнадама кастоди банке и другим трошковима у вези са трансакцијама,

(6)вредности имовине инвестиционог фонда, броју инвестиционих јединица и њиховој појединачној вредности са стањем на дан последњег радног дана у кварталу за који се извештај доставља, односно броју уписаних акција.
Извештавање

Члан 22.
ДРУШТВО ЗА УПРАВЉАЊЕ ЈЕ ДУЖНО ДА ЈАВНО ОБЈАВИ И КОМИСИЈИ ДОСТАВИ: 
1) ГОДИШЊЕ ФИНАНСИЈСКЕ ИЗВЕШТАЈЕ ЗА ДРУШТВО И ЗА ИНВЕСТИЦИОНЕ ФОНДОВЕ КОЈИМ ОНО УПРАВЉА, СА ИЗВЕШТАЈЕМ ЕКСТЕРНОГ РЕВИЗОРА, ДО 30. АПРИЛА ТЕКУЋЕ ГОДИНЕ ЗА ПРЕТХОДНУ ГОДИНУ; 

2)ПОЛУГОДИШЊЕ ИЗВЕШТАЈЕ ЗА СВАКИ ИНВЕСТИЦИОНИ ФОНД ПОСЕБНО ДО 31. АВГУСТА ТЕКУЋЕ ГОДИНЕ, ЗА ПРЕТХОДНО ПОЛУГОДИШТЕ.
Када наступе значајније промене услед којих подаци у проспекту и скраћеном проспекту не одговарају стварном стању, друштво за управљање је дужно да, у року од три дана од дана настанка таквих околности, достави Комисији, ради давања одобрења, измењени проспект инвестиционог фонда.
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	75.1-3
	1. The prospectus and the latest published annual and half-yearly reports shall be provided to investors on request and free of charge.

2.  The prospectus may be provided in a durable medium or by means of a website. A paper copy shall be delivered to the investors on request and free of charge.

3.  The annual and half-yearly reports shall be available to investors in the manner specified in the prospectus and in the key investor information referred to in Article 78. A paper copy of the annual and half-yearly reports shall be delivered to the investors on request and free of charge


	22.5.-7.
	   ДРУШТВО ЗА УПРАВЉАЊЕ ЈЕ ДУЖНО ДА НА ЗАХТЕВ  И БЕЗ НАКНАДЕ ОМОГУЋИ ЧЛАНУ ФОНДА УВИД У ПРОСПЕКТ И ПОСЛЕДЊИ ГОДИШЊИ И ПОЛУГОДИШЊИ ФИНАНСИЈСКИ ИЗВЕШТАЈ.  
    ПРОСПЕКТ И СКРАЋЕНИ ПРОСПЕКТ МОГУ БИТИ ДОСТАВЉЕНИ ЧЛАНУ ФОНДА НА ТРАЈНОМ МЕДИЈУ ИЛИ ДОСТУПНИ НА ИНТЕРНЕТ СТРАНИЦИ ДРУШТВА ЗА УПРАВЉАЊЕ. ШТАМПАНИ ПРИМЕРАК ПРОСПЕКТА И СКРАЋЕНОГ ПРОСПЕКТА БИЋЕ ДОСТАВЉЕН ЧЛАНУ ФОНДА НА ЗАХТЕВ И БЕЗ НАКНАДЕ. 
   ГОДИШЊИ И ПОЛУГОДИШЊИ ФИНАНСИЈСКИ ИЗВЕШТАЈ БИЋЕ ДОСТУПНИ ЧЛАНУ ФОНДА НА НАЧИН НАВЕДЕН У ПРОСПЕКТУ И СКРАЋЕНОМ ПРОСПЕКТУ. ШТАМПАНИ ПРИМЕРАК ГОДИШЊЕГ И ПОЛУГОДИШЊЕГ ФИНАНСИЈСКОГ ИЗВЕШТАЈА БИЋЕ ДОСТАВЉЕН ЧЛАНУ ФОНДА НА ЗАХТЕВ И БЕЗ НАКНАДЕ. 


	ПУ
	
	

	75.4
	4.  The Commission may adopt, by means of delegated acts in accordance with Article 112(2), (3) and (4), and subject to the conditions of Articles 112a and 112b, measures which define the specific conditions which need to be met when providing the prospectus in a durable medium other than paper or by means of a website which does not constitute a durable medium.


	
	
	НП
	Обавеза Европске комисије
	

	76.
	A UCITS shall make public in an appropriate manner the issue, sale, repurchase or redemption price of its units each time it issues, sells, repurchases or redeems them, and at least twice a month.

The competent authorities may, however, permit a UCITS to reduce the frequency to once a month on condition that such derogation does not prejudice the interests of the unit-holders.
	0.1.

45.1
	Утврђивање нето вредности имовине отвореног фонда по инвестиционој јединици се врши сваког радног дана и објављује у најмање једном дневном листу који се дистрибуира на целој територији Републике са тиражом од најмање 100.000 примерака, као и интернет страници друштва за управљање или отвореног фонда.


	ПУ
	
	

	77.
	All marketing communications to investors shall be clearly identifiable as such. They shall be fair, clear and not misleading. In particular, any marketing communication comprising an invitation to purchase units of UCITS that contains specific information about a UCITS shall make no statement that contradicts or diminishes the significance of the information contained in the prospectus and the key investor information referred to in Article 78. It shall indicate that a prospectus exists and that the key investor information referred to in Article 78 is available. It shall specify where and in which language such information or documents may be obtained by investors or potential investors or how they may obtain access to them.


	0.1.

40.

5.4-5
	Ради позивања на приступање инвестиционом фонду, друштво за управљање може непосредно или преко посредника јавно оглашавати инвестициони фонд којим управља, путем објављивања огласа, јавних позива и рекламних материјала или на други начин.

Текст огласа, односно позива не сме садржати нетачне информације, односно информације које могу створити погрешну представу о условима улагања и пословању инвестиционог фонда.

Оглашавање упоређивањем је дозвољено само уколико је конкретно, објективно, истинито и потпуно.

При упоређивању са осталим инвестиционим фондовима, друштво за управљање мора да пружи јасну слику о инвестиционом фонду који оглашава и осталим инвестиционим фондовима.

Комисија захтева повлачење огласа уколико сматра да садржи нетачне информације, односно информације које могу створити погрешну представу у смислу става 2. овог члана.

Комисија ближе уређује оглашавање инвестиционих фондова и стандардизован текст приликом оглашавања.

   Друштво за управљање управља инвестиционим фондом доношењем инвестиционих одлука и вршењем административних и маркетиншких послова и активности.

   Друштво за управљање може поверити обављање административних и маркетиншких послова и активности другим лицима при чему се одговорност друштва за управљање не искључује, А ПОД УСЛОВОМ ДА:
    1) ОБАВЕСТИ КОМИСИЈУ О ПОВЕРАВАЊУ ПОСЛОВА;

    2) ОБЕЗБЕДИ МЕРЕ ЗА КОНТИНУИРАН НАДЗОР ОБАВЉАЊА ТАКО ПОВЕРЕНИХ ПОСЛОВА;

    3) У ПРОСПЕКТУ ФОНДА СЕ НАВЕДУ ПОСЛОВИ И ЛИЦА КОЈИМА СЕ ОВИ ПОСЛОВИ ПОВЕРАВАЈУ; 

    4) ИСПУНИ ДРУГЕ УСЛОВЕ ПРОПИСАНЕ ОДГОВАРАЈУЋИМ АКТОМ КОМИСИЈЕ.
	ПУ
	
	

	78.1
	Member States shall require that an investment company and, for each of the common funds it manages, a management company draw up a short document containing key information for investors. That document shall be referred to as ‘key investor information’ in this Directive. The words ‘key investor information’ shall be clearly stated in that document, in one of the languages referred to in Article 94(1)(b).
	0.1.

36.1, 36.2

36.1

2.1.7a
	Инвестициони фонд има проспект и скраћени проспект.

Скраћени проспект се искључиво користи ради оглашавања инвестиционог фонда и мора одговарати садржини проспекта.
ИНВЕСТИЦИОНИ ФОНД ИМА ПРОСПЕКТ И СКРАЋЕНИ ПРОСПЕКТ КОЈЕ ДРУШТВО ЗА УПРАВЉАЊЕ САСТАВЉА ПОСЕБНО ЗА СВАКИ ИНВЕСТИЦИОНИ ФОНД КОЈИМ УПРАВЉА.

СКРАЋЕНИ ПРОСПЕКТ – КРАТАК ДОКУМЕНТ КОЈИ САДРЖИ КЉУЧНЕ ИНФОРМАЦИЈЕ ЗА ИНВЕСТИТОРЕ И КОЈЕ СУ КАО ТАКВЕ ЈАСНО НАЗНАЧЕНЕ У СКРАЋЕНОМ ПРОСПЕКТУ. КЉУЧНЕ ИНФОРМАЦИЈЕ ЗА ИНВЕСТИТОРЕ МОРАЈУ САДРЖАТИ ОДГОВАРАЈУЋЕ ИНФОРМАЦИЈЕ О НАЈВАЖНИЈИМ КАРАКТЕРИСТИКАМА ФОНДА, КАО ШТО СУ ВРСТЕ УЛАГАЊА И МОГУЋИ РИЗИЦИ, А КОЈЕ ОМОГУЋАВАЈУ ИНВЕСТИТОРИМА ДА ДОНЕСУ УТЕМЕЉЕНУ ОДЛУКУ О ПРЕДЛОЖЕНОМ УЛАГАЊУ;
	ПУ
	
	

	78.2
	Key investor information shall include appropriate information about the essential characteristics of the UCITS concerned, which is to be provided to investors so that they are reasonably able to understand the nature and the risks of the investment product that is being offered to them and, consequently, to take investment decisions on an informed basis.
	0.1.

36.3

2.1.7a
	Проспект мора садржати све информације на основу којих потенцијални инвеститори могу стећи јасну представу о инвестиционом фонду и донети најповољнију одлуку о улагању.

СКРАЋЕНИ ПРОСПЕКТ – КРАТАК ДОКУМЕНТ КОЈИ САДРЖИ КЉУЧНЕ ИНФОРМАЦИЈЕ ЗА ИНВЕСТИТОРЕ И КОЈЕ СУ КАО ТАКВЕ ЈАСНО НАЗНАЧЕНЕ У СКРАЋЕНОМ ПРОСПЕКТУ. КЉУЧНЕ ИНФОРМАЦИЈЕ ЗА ИНВЕСТИТОРЕ МОРАЈУ САДРЖАТИ ОДГОВАРАЈУЋЕ ИНФОРМАЦИЈЕ О НАЈВАЖНИЈИМ КАРАКТЕРИСТИКАМА ФОНДА, КАО ШТО СУ ВРСТЕ УЛАГАЊА И МОГУЋИ РИЗИЦИ, А КОЈЕ ОМОГУЋАВАЈУ ИНВЕСТИТОРИМА ДА ДОНЕСУ УТЕМЕЉЕНУ ОДЛУКУ О ПРЕДЛОЖЕНОМ УЛАГАЊУ;
	ПУ
	
	

	78.3
	Key investor information shall provide information on the following essential elements in respect of the UCITS concerned: (a) identification of the UCITS; (b) a short description of its investment objectives and investment policy; (c) past-performance presentation or, where relevant, performance scenarios; (d) costs and associated charges; and (e) risk/reward profile of the investment, including appropriate guidance and warnings in relation to the risks associated with investments in the relevant UCITS. Those essential elements shall be comprehensible to the investor without any reference to other documents.
	0.1.

36.2

2.1.7a
	Скраћени проспект се искључиво користи ради оглашавања инвестиционог фонда и мора одговарати садржини проспекта.

СКРАЋЕНИ ПРОСПЕКТ – КРАТАК ДОКУМЕНТ КОЈИ САДРЖИ КЉУЧНЕ ИНФОРМАЦИЈЕ ЗА ИНВЕСТИТОРЕ И КОЈЕ СУ КАО ТАКВЕ ЈАСНО НАЗНАЧЕНЕ У СКРАЋЕНОМ ПРОСПЕКТУ. КЉУЧНЕ ИНФОРМАЦИЈЕ ЗА ИНВЕСТИТОРЕ МОРАЈУ САДРЖАТИ ОДГОВАРАЈУЋЕ ИНФОРМАЦИЈЕ О НАЈВАЖНИЈИМ КАРАКТЕРИСТИКАМА ФОНДА, КАО ШТО СУ ВРСТЕ УЛАГАЊА И МОГУЋИ РИЗИЦИ, А КОЈЕ ОМОГУЋАВАЈУ ИНВЕСТИТОРИМА ДА ДОНЕСУ УТЕМЕЉЕНУ ОДЛУКУ О ПРЕДЛОЖЕНОМ УЛАГАЊУ;
	ПУ
	
	

	78.4
	Key investor information shall clearly specify where and how to obtain additional information relating to the proposed investment, including but not limited to where and how the prospectus and the annual and half-yearly report can be obtained on request and free of charge at any time, and the language in which such information is available to investors.
	0.1

36.5

22.6


	СКРАЋЕНИ ПРОСПЕКТ МОРА БИТИ ИСТИНИТ, ЈАСАН И НЕДВОСМИСЛЕН И МОРА ОДГОВАРАТИ САДРЖИНИ ПРОСПЕКТА.
ПРОСПЕКТ И СКРАЋЕНИ ПРОСПЕКТ МОГУ БИТИ ДОСТАВЉЕНИ ЧЛАНУ ФОНДА НА ТРАЈНОМ МЕДИЈУ ИЛИ ДОСТУПНИ НА ИНТЕРНЕТ СТРАНИЦИ ДРУШТВА ЗА УПРАВЉАЊЕ. ШТАМПАНИ ПРИМЕРАК ПРОСПЕКТА И СКРАЋЕНОГ ПРОСПЕКТА БИЋЕ ДОСТАВЉЕН ЧЛАНУ ФОНДА НА ЗАХТЕВ И БЕЗ НАКНАДЕ.
	ПУ
	
	

	78.5
	Key investor information shall be written in a concise manner and in non-technical language. It shall be drawn up in a common format, allowing for comparison, and shall be presented in a way that is likely to be understood by retail investors.
	0.1.

2.1.7a 
	7А) СКРАЋЕНИ ПРОСПЕКТ – КРАТАК ДОКУМЕНТ КОЈИ САДРЖИ КЉУЧНЕ ИНФОРМАЦИЈЕ ЗА ИНВЕСТИТОРЕ И КОЈЕ СУ КАО ТАКВЕ ЈАСНО НАЗНАЧЕНЕ У СКРАЋЕНОМ ПРОСПЕКТУ. КЉУЧНЕ ИНФОРМАЦИЈЕ ЗА ИНВЕСТИТОРЕ МОРАЈУ САДРЖАТИ ОДГОВАРАЈУЋЕ ИНФОРМАЦИЈЕ О НАЈВАЖНИЈИМ КАРАКТЕРИСТИКАМА ФОНДА, КАО ШТО СУ ВРСТЕ УЛАГАЊА И МОГУЋИ РИЗИЦИ, А КОЈЕ ОМОГУЋАВАЈУ ИНВЕСТИТОРИМА ДА ДОНЕСУ УТЕМЕЉЕНУ ОДЛУКУ О ПРЕДЛОЖЕНОМ УЛАГАЊУ;
	ПУ
	
	

	78.6
	Key investor information shall be used without alterations or supplements, except translation, in all Member States where the UCITS is notified to market its units in accordance with Article 93.
	
	
	НП
	Општа одредба
	

	78.7
	The Commission shall adopt, by means of delegated acts in accordance with Article 112(2), (3) and (4), and subject to the conditions of Articles 112a and 112b, measures which define the following: (a) the detailed and exhaustive content of the key investor information to be provided to investors as referred to in paragraphs 2, 3 and 4; (b) the detailed and exhaustive content of the key investor information to be provided to investors in the following specific cases: (i) for UCITS having different investment compartments, the key investor information to be provided to investors subscribing to a specific investment compartment, including how to pass from one investment compartment into another and the costs related thereto, (ii) for UCITS offering different share classes, the key investor information to be provided to investors subscribing to a specific share class, (iii) for fund of funds structures, the key investor information to be provided to investors subscribing to a UCITS, which invests itself in other UCITS or other collective investment undertakings referred to in Article 50(1)(e), (iv) for master-feeder structures, the key investor information to be provided to investors subscribing to a feeder UCITS, (v) for structured, capital protected and other comparable UCITS, the key investor information to be provided to investors in relation to the special characteristics of such UCITS; and (c) the specific details of the format and presentation of the key investor information to be provided to investors as referred to in paragraph 5.
	
	
	НП
	Прописане су обавезе Европске комисије
	

	78.8
	In order to ensure uniform conditions of application of this Article, ESMA may develop draft implementing technical standards to determine the conditions of application of the delegated acts adopted by the Commission in accordance with paragraph 7 regarding the information referred to in paragraph 3. Power is conferred on the Commission to adopt the implementing technical standards referred to in the first subparagraph in accordance with Article 15 of Regulation (EU) No 1095/2010.
	
	
	НП
	Прописане су обавезе ESMA 
	

	79.1
	1. Key investor information shall constitute pre-contractual information. It shall be fair, clear and not misleading. It shall be consistent with the relevant parts of the prospectus.


	0.1.

36.2, 36.3

36.5
	Скраћени проспект се искључиво користи ради оглашавања инвестиционог фонда и мора одговарати садржини проспекта.

Проспект мора садржати све информације на основу којих потенцијални инвеститори могу стећи јасну представу о инвестиционом фонду и донети најповољнију одлуку о улагању.

СКРАЋЕНИ ПРОСПЕКТ МОРА БИТИ ИСТИНИТ, ЈАСАН И НЕДВОСМИСЛЕН И МОРА ОДГОВАРАТИ САДРЖИНИ ПРОСПЕКТА.
	ПУ
	
	

	79.2
	2. Member States shall ensure that a person does not incur civil liability solely on the basis of the key investor information, including any translation thereof, unless it is misleading, inaccurate or inconsistent with the relevant parts of the prospectus. Key investor information shall contain a clear warning in this respect.
	
	
	НУ
	Предмет подзаконског акта Комисије за хартије од вредности
	

	80.
	1. Member States shall require that an investment company and, for each of the common funds it manages, a management company, which sells UCITS directly or through another natural or legal person who acts on its behalf and under its full and unconditional responsibility provides investors with key investor information on such UCITS in good time before their proposed subscription of units in such UCITS. 

2. Member States shall require that an investment company and, for each of the common funds it manages, a management company, which does not sell UCITS directly or through another natural or legal person who acts on its behalf and under its full and unconditional responsibility to investors provides key investor information to product manufacturers and intermediaries selling or advising investors on potential investments in such UCITS or in products offering exposure to such UCITS upon their request. Member States shall require that the intermediaries selling or advising investors on potential investments in UCITS, provide key investor information to their clients or potential clients. 

3. Key investor information shall be provided to investors free of charge.
	46.5
22.6
	ПРИЛИКОМ ПРУЖАЊА ПРОДАЈНИХ УСЛУГА, НЕПОСРЕДНО ИЛИ ПОСРЕДНО, ДРУШТВО ЗА УПРАВЉАЊЕ ОБАВЕЗНО ЈЕ ДА ДОСТАВИ СКРАЋЕНИ ПРОСПЕКТ ЗАИНТЕРЕСОВАНИМ ЛИЦИМА БЕЗ НАКНАДЕ ПРЕ СТИЦАЊА СВОЈСТВА ЧЛАНА ФОНДА..
ПРОСПЕКТ И СКРАЋЕНИ ПРОСПЕКТ МОГУ БИТИ ДОСТАВЉЕНИ ЧЛАНУ ФОНДА НА ТРАЈНОМ МЕДИЈУ ИЛИ ДОСТУПНИ НА ИНТЕРНЕТ СТРАНИЦИ ДРУШТВА ЗА УПРАВЉАЊЕ. ШТАМПАНИ ПРИМЕРАК ПРОСПЕКТА И СКРАЋЕНОГ ПРОСПЕКТА БИЋЕ ДОСТАВЉЕН ЧЛАНУ ФОНДА НА ЗАХТЕВ И БЕЗ НАКНАДЕ.
	ПУ
	
	

	81.1
	1. Member States shall allow investment companies and, for each of the common funds they manage, management companies, to provide key investor information in a durable medium or by means of a website. A paper copy shall be delivered to the investor on request and free of charge.

 In addition, an up-to-date version of the key investor information shall be made available on the website of the investment company or management company. 
	36.6

22.6
	ДРУШТВО ЗА УПРАВЉАЊЕ ЈАВНО ОБЈАВЉУЈЕ ПРОСПЕКТ И АЖУРИРАНИ СКРАЋЕНИ ПРОСПЕКТ ЗА СВАКИ ИНВЕСТИЦИОНИ ФОНД КОЈИМ УПРАВЉА НА СВОЈОЈ ИНТЕРНЕТ СТРАНИЦИ.

ПРОСПЕКТ И СКРАЋЕНИ ПРОСПЕКТ МОГУ БИТИ ДОСТАВЉЕНИ ЧЛАНУ ФОНДА НА ТРАЈНОМ МЕДИЈУ ИЛИ ДОСТУПНИ НА ИНТЕРНЕТ СТРАНИЦИ ДРУШТВА ЗА УПРАВЉАЊЕ. ШТАМПАНИ ПРИМЕРАК ПРОСПЕКТА И СКРАЋЕНОГ ПРОСПЕКТА БИЋЕ ДОСТАВЉЕН ЧЛАНУ ФОНДА НА ЗАХТЕВ И БЕЗ НАКНАДЕ.
	ПУ
	
	

	81.2
	2. The Commission may adopt, by means of delegated acts in accordance with Article 112(2), (3) and (4), and subject to the conditions of Articles 112a and 112b, measures which define the specific conditions which need to be met when providing key investor information in a durable medium other than on paper or by means of a website which does not constitute a durable medium.
	
	
	НП
	Прописане су обавезе Европске комисије.
	

	82.
	1. UCITS shall send their key investor information and any amendments thereto, to the competent authorities of their home Member State.

2.  The essential elements of key investor information shall be kept up to date.


	0.1.

39.1
	Када наступе значајније промене услед којих подаци у проспекту и скраћеном проспекту не одговарају стварном стању, друштво за управљање је дужно да, у року од три дана од дана настанка таквих околности, достави Комисији, ради давања одобрења, измењени проспект инвестиционог фонда.


	ПУ
	
	

	83.1.1
	The following shall not borrow:

(a) an investment company;
	
	
	НП
	Друштво за управљање има форму “management company”, а не “investment company”.
	

	83.1.2
	(b) a management company or depositary acting on behalf of a common fund.

A UCITS may, however, acquire foreign currency by means of a ‘back-to-back’ loan.
	
	
	НУ
	Дозвољено је задуживање друштва за управљање у одређеним околностима, предвиђеним чланом 83.2 Директиве.
	

	83.2.
	By way of derogation from paragraph 1, a Member State may authorise a UCITS to borrow provided that such borrowing is: (a) on a temporary basis and represents:

· in the case of an investment company, no more than 10% of its assets, or

· in the case of a common fund, no more than 10% of the value of the fund; or

(b) to enable the acquisition of immovable property essential for the direct pursuit of its business and represents, in the case of an investment company, no more than 10 % of its assets.

Where a UCITS is authorised to borrow under points (a) and (b), such borrowing shall not exceed 15 % of its assets in total.
	0.1.

49 
	Друштво за управљање може, искључиво ради одржавања потребног нивоа ликвидности отвореног фонда, у своје име а за рачун отвореног фонда, вршити задуживање са роком отплате до 360 дана, и то закључивањем:

1) уговора о кредиту;

2)репо уговора са другим инвестиционим фондовима и банкама, чији предмет могу бити и акције.

Укупно задуживање из става 1. овог члана може износити највише до 20% 10% вредности имовине фонда.

Узимање кредита из иностранства за рачун инвестиционог фонда врши се у складу са законом којим се уређују кредитни послови са иностранством УРЕЂУЈЕ ДЕВИЗНО ПОСЛОВАЊЕ.


	ДУ
	Решења предвиђена у 0.1 су строжија из разлога обезбеђења веће ликвидности.
	

	83.3
	In order to ensure consistent harmonisation of this Article, ESMA may develop draft regulatory technical standards to specify the requirements of this Article relating to borrowing. Power is delegated to the Commission to adopt the regulatory technical standards referred to in the first subparagraph in accordance with Articles 10 to 14 of Regulation (EU) No 1095/2010.
	
	
	НП
	Прописане су обавезе Европске комисије и ESMA
	

	84.1
	А UCITS shall repurchase or redeem its units at the request of any unit-holder.
	0.1.

47.1
	Отворени фонд је дужан да откупи инвестиционе јединице на начин предвиђен проспектом, а најкасније у року од пет радних дана од дана подношења захтева члана фонда за откуп инвестиционих јединица.
	ПУ
	
	

	84.2.


	By way of derogation from paragraph 1:

(a) a UCITS may, in accordance with the applicable national law, the fund rules or the instruments of incorporation of the investment company, temporarily suspend the repurchase or redemption of its units;

(b) a UCITS home Member State may allow its competent authorities to require the suspension of the repurchase or redemption of units in the interest of the unit-holders or of the public.

The temporary suspension referred to in point (a) of the first subparagraph shall be provided for only in exceptional cases where circumstances so require and where suspension is justified having regard to the interests of the unit-holders.
	0.1.

48.1

82.2
	Друштво за управљање може наложити кастоди банци да привремено обустави куповину и откуп инвестиционих јединица отвореног фонда ради заштите интереса чланова фонда када услед ванредних околности дође до немогућности израчунавања нето вредности имовине фонда, односно када захтеви за откуп инвестиционих јединица у једном дану износе више од 10% вредности имовине фонда.

Уколико друштво за управљање и кастоди банка не поступе по решењу из става 1. овог члана, Комисија предузима једну или више мера:

1) изриче јавну опомену;

2) покреће поступак пред надлежним органом;

3) повлачи сагласност на именовање чланова управе, односно директора;

4) даје налог за забрану издавања инвестиционих јединица у трајању до три месеца;

5) ДРУГЕ МЕРЕ У СКЛАДУ СА ЗАКОНОМ КОЈИМ СЕ УРЕЂУЈЕ ТРЖИШТЕ КАПИТАЛА.
	ПУ
	
	

	84.3
	In the event of a temporary suspension under paragraph 2(a), a UCITS shall, without delay, communicate its decision to its home Member State competent authorities and to the competent authorities of all Member States in which it markets its units.
	
	
	НУ
	Пружање услуга посредством огранка друштва за управљање није прописано законом из разлога што је још увек предмет преговора о чланству Србије у СТО. 
	

	84.4
	In order to ensure consistent harmonisation of this Article, ESMA may develop draft regulatory technical standards to specify the conditions which need to be met by the UCITS after the adoption of the temporary suspension of the re-purchase or redemption of the units of the UCITS as referred to in paragraph 2(a), once the suspension has been decided. Power is delegated to the Commission to adopt the regulatory technical standards referred to in the first subparagraph in accordance with Articles 10 to 14 of Regulation (EU) No 1095/2010.
	
	
	НП
	Прописане су обавезе Европске комисије и ESMA
	

	85
	The rules for the valuation of assets and the rules for calculating the sale or issue price and the repurchase or redemption price of the units of a UCITS shall be laid down in the applicable national law, in the fund rules or in the instruments of incorporation of the investment company.
	0.1.

47.2
	Откупна цена инвестиционе јединице састоји се од нето вредности имовине отвореног фонда по инвестиционој јединици на дан подношења захтева из става 1. овог члана, умањене за накнаду за откуп уколико је друштво за управљање наплаћује у складу са правилником о тарифи ПРОСПЕКТОМ ФОНДА.


	ПУ
	
	

	86.
	The distribution or reinvestment of the income of a UCITS shall be effected in accordance with the law and with the fund rules or the instruments of incorporation of the investment company.
	0.1

32.2
	Имовина инвестиционог фонда мора се улагати у складу са ограничењима улагања предвиђених овим законом и проспектом инвестиционог фонда.


	ПУ
	
	

	87.
	A UCITS unit shall not be issued unless the equivalent of the net issue price is paid into the assets of the UCITS within the usual time limits. This shall not preclude the distribution of bonus units.
	0.1.

46.1
	Стицање инвестиционих јединица може се вршити искључиво куповином у новцу.
	ПУ
	
	

	88.
	Without prejudice to the application of Articles 50 and 51, the following shall not grant loans or act as a guarantor on behalf of third parties:

(a) an investment company;

(b) a management company or depositary acting on behalf of a common fund.

Paragraph 1 shall not prevent the undertakings referred to therein from acquiring transferable securities, money market instruments or other financial instruments referred to in points (e), (g) and (h) of Article 50(1) which are not fully paid.
	0.1

33.3
	ИМОВИНА ИНВЕСТИЦИОНОГ ФОНДА НЕ СМЕ БИТИ УПОТРЕБЉЕНА ЗА ДАВАЊЕ ИЛИ ГАРАНТОВАЊЕ ЗАЈМОВА У КОРИСТ ТРЕЋИХ ЛИЦА.
	ДУ
	Није неопходна потпуна усклађеност на садашњем нивоу развоја домаћег финансијског тржишта 
Друштво за управаљање је у форми “management company”, а не investment company.
	

	89.
	The following shall not carry out uncovered sales of transferable securities, money market instruments or other financial instruments referred to in points (e), (g) and (h) of Article 50(1):

(a) an investment company;

(b) a management company or depositary acting on behalf of a common fund.


	30.6
	ДРУШТВО ЗА УПРАВЉАЊЕ НЕ МОЖЕ ЗАУЗИМАТИ КРАТКЕ ПОЗИЦИЈЕ ИМОВИНОМ ОТВОРЕНОГ ФОНДА, ОДНОСНО НЕ МОЖЕ ДА ОБАВЉА ПРОДАЈУ БЕЗ ПОКРИЋА.
	ПУ
	Друштво за управаљање је у форми “management company”, а не investment company.
	

	90
	The law of the UCITS home Member State or the fund rules shall prescribe the remuneration and the expenditure which a management company is empowered to charge to a common fund and the method of calculation of such remuneration.

The law or the instruments of incorporation of an investment company shall prescribe the nature of the cost to be borne by the company.
	0.1.

44.
	Друштво за управљање доноси правилник о тарифи за сваки отворени фонд посебно и наплаћује накнаде у складу са њим.

Друштво за управљање може наплаћивати накнаду за куповину и накнаду за откуп инвестиционих јединица од чланова отвореног фонда. 

Накнада за откуп инвестиционих јединица износи највише 1% вредности инвестиционих јединица које се откупљују.

Из имовине отвореног фонда могу се наплаћивати: 

1) накнада друштву за управљање за управљање имовином фонда;

2) трошкови куповине и продаје хартија од вредности;

3) трошкови кастоди банке;

4) трошкови екстерне ревизије.

Накнада из става 4. тачка 1) овог члана обрачунава се дневно, а наплаћује месечно.

Остале трошкове сноси друштво за управљање.

Комисија може детаљније уредити врсте накнада, њихове максималне износе, извештавање о накнадама, као и поступке за спречавање манипулације накнадама, трошковима и тржишним ценама.

   У ПРОСПЕКТУ ФОНДА НАВОДЕ СЕ СВЕ НАКНАДЕ КОЈЕ СЕ НАПЛАЋУЈУ ОД ЧЛАНОВА ФОНДА И ИЗ ИМОВИНЕ ФОНДА.

ДРУШТВО ЗА УПРАВЉАЊЕ МОЖЕ НАПЛАЋИВАТИ НАКНАДУ ЗА КУПОВИНУ И НАКНАДУ ЗА ОТКУП ИНВЕСТИЦИОНИХ ЈЕДИНИЦА ОД ЧЛАНОВА ОТВОРЕНОГ ФОНДА. 

ИЗ ИМОВИНЕ ОТВОРЕНОГ ФОНДА МОГУ СЕ НАПЛАЋИВАТИ: 

1) НАКНАДА ДРУШТВУ ЗА УПРАВЉАЊЕ ЗА УПРАВЉАЊЕ ИМОВИНОМ ФОНДА;

2) ТРОШКОВИ КУПОВИНЕ И ПРОДАЈЕ ХАРТИЈА ОД ВРЕДНОСТИ;

3) ТРОШКОВИ КАСТОДИ БАНКЕ;

4) ТРОШКОВИ ЕКСТЕРНЕ РЕВИЗИЈЕ;

5) ДРУГИ ТРОШКОВИ У СКЛАДУ СА АКТОМ КОМИСИЈЕ.

НАКНАДА ДРУШТВА ЗА УПРАВЉАЊЕ И КАСТОДИ БАНКЕ ОБРАЧУНАВАЈУ СЕ И НАПЛАЋУЈУ НА НАЧИН ПРЕДВИЂЕН АКТОМ КОМИСИЈЕ.

ОСТАЛЕ ТРОШКОВЕ СНОСИ ДРУШТВО ЗА УПРАВЉАЊЕ.

КОМИСИЈА МОЖЕ ДЕТАЉНИЈЕ УРЕДИТИ ВРСТЕ НАКНАДА И ТРОШКОВА, ЊИХОВЕ МАКСИМАЛНЕ ИЗНОСЕ, ИЗВЕШТАВАЊЕ О НАКНАДАМА И ТРОШКОВИМА, КАО И ПОСТУПКЕ ЗА СПРЕЧАВАЊЕ МАНИПУЛАЦИЈЕ НАКНАДАМА, ТРОШКОВИМА И ТРЖИШНИМ ЦЕНАМА.
	ПУ
	
	

	91-96
	Article 91 

1. UCITS host Member States shall ensure that UCITS are able to market their units within their territories upon notification in accordance with Article 93. 

2. UCITS host Member States shall not impose any additional requirements or administrative procedures on UCITS as referred to in paragraph 1 in respect of the field governed by this Directive. 

3. Member States shall ensure that complete information on the laws, regulations and administrative provisions which do not fall within the field governed by this Directive and which are specifically relevant to the arrangements made for the marketing of units of UCITS, established in another Member State within their territories, is easily accessible from a distance and by electronic means. Member States shall ensure that that information is available in a language customary in the sphere of international finance, is provided in a clear and unambiguous manner and is kept up to date.

4. For the purposes of this Chapter, a UCITS shall include investment compartments thereof. 

Article 92 

UCITS shall, in accordance with the laws, regulations and administrative provisions in force in the Member State where their units are marketed, take the measures necessary to ensure that facilities are available in that Member State for making payments to unit-holders, repurchasing or redeeming units and making available the information which UCITS are required to provide. 

Article 93 

1. If a UCITS proposes to market its units in a Member State other than its home Member State, it shall first submit a notification letter to the competent authorities of its home Member State. The notification letter shall include information on arrangements made for marketing units of the UCITS in the host Member State, including, where relevant, in respect of share classes. In the context of Article 16(1), it shall include an indication that the UCITS is marketed by the management company that manages the UCITS. 

2. A UCITS shall enclose with the notification letter, as referred to in paragraph 1, the latest version of the following: (a) its fund rules or its instruments of incorporation, its prospectus and, where appropriate, its latest annual report and any subsequent half-yearly report translated in accordance with the provisions of Article 94(1)(c) and (d); and (b) its key investor information referred to in Article 78, translated in accordance with Article 94(1)(b) and (d). 

3. The competent authorities of the UCITS home Member State shall verify whether the documentation submitted by the UCITS in accordance with paragraphs 1 and 2 is complete. The competent authorities of the UCITS home Member State shall transmit the complete documentation referred to in paragraphs 1 and 2 to the competent authorities of the Member State in which the UCITS proposes to market its units, no later than 10 working days of the date of receipt of the notification letter accompanied by the complete documentation provided for in paragraph 2. They shall enclose with the documentation an attestation that the UCITS fulfils the conditions imposed by this Directive. Upon the transmission of the documentation, the competent authorities of the UCITS home Member State shall immediately notify the UCITS about the transmission. The UCITS may access the market of the UCITS host Member State as from the date of that notification. 

4. Member States shall ensure that the notification letter referred to in paragraph 1 and the attestation referred to in paragraph 3 are provided in a language customary in the sphere of international finance, unless the UCITS home and host Member States agree to that notification letter and that attestation being provided in an official language of both Member States. 

5. Member States shall ensure that the electronic transmission and filing of the documents referred to in paragraph 3 is accepted by their competent authorities. 

6. For the purpose of the notification procedure set out in this Article, the competent authorities of the Member State in which a UCITS proposes to market its units shall not request any additional documents, certificates or information other than those provided for in this Article. 

7. The UCITS home Member State shall ensure that the competent authorities of the UCITS host Member State have access, by electronic means, to the documents referred to in paragraph 2 and, if applicable, to any translations thereof. It shall ensure that the UCITS keeps those documents and translations up to date. The UCITS shall notify any amendments to the documents referred to in paragraph 2 to the competent authorities of the UCITS host Member State and shall indicate where those documents can be obtained electronically. 

8. In the event of a change in the information regarding the arrangements made for marketing communicated in the notification letter in accordance with paragraph 1, or a change regarding share classes to be marketed, the UCITS shall give written notice thereof to the competent authorities of the host Member State before implementing the change. 

Article 94 

1. Where a UCITS markets its units in a UCITS host Member State, it shall provide to investors within the territory of such Member State all information and documents which it is required pursuant to Chapter IX to provide to investors in its home Member State. Such information and documents shall be provided to investors in compliance with the following provisions: (a) without prejudice to the provisions of Chapter IX, such information or documents shall be provided to investors in the way prescribed by the laws, regulations or administrative provisions of the UCITS host Member State; (b) key investor information referred to in Article 78 shall be translated into the official language, or one of the official languages, of the UCITS host Member State or into a language approved by the competent authorities of that Member State; (c) information or documents other than key investor information referred to in Article 78 shall be translated, at the choice of the UCITS, into the official language, or one of the official languages, of the UCITS host Member State, into a language approved by the competent authorities of that Member State or into a language customary in the sphere of international finance; and (d) translations of information or documents under points (b) and (c) shall be produced under the responsibility of the UCITS and shall faithfully reflect the content of the original information. 

2. The requirements set out in paragraph 1 shall also be applicable to any changes to the information and documents referred therein. 

3. The frequency of the publication of the issue, sale, repurchase or redemption price of units of UCITS according to Article 76 shall be subject to the laws, regulations and administrative provisions of the UCITS home Member State. 

Article 95 

1. The Commission may adopt, by means of delegated acts in accordance with Article 112(2), (3) and (4), and subject to the conditions of Articles 112a and 112b, measures specifying: (a) the scope of the information referred to in Article 91(3); (b) the facilitation of access for the competent authorities of the UCITS host Member States to the information or documents referred to in Article 93(1), (2) and (3) in accordance with Article 93(7). 

2. In order to ensure uniform conditions of application of Article 93, ESMA may develop draft implementing technical standards to determine: (a) the form and contents of a standard model notification letter to be used by a UCITS for the purpose of notification referred to in Article 93(1), including an indication as to which documents the translations refer to; (b) the form and contents of a standard model attestation to be used by competent authorities of Member States referred to in Article 93(3); (c) the procedure for the exchange of information and the use of electronic communication between competent authorities for the purpose of notification under Article 93. Power is conferred on the Commission to adopt the implementing technical standards referred to in the first subparagraph in accordance with Article 15 of Regulation (EU) No 1095/2010. 

Article 96 

For the purpose of pursuing its activities, a UCITS may use the same reference to its legal form (such as investment company or common fund) in its designation in a UCITS host Member State as it uses in its home Member State.
	
	
	НУ
	Није неопходна потпуна усклађеност на садашњем нивоу развоја домаћег финансијског тржишта 

	

	97.
	1. Member States shall designate the competent authorities which are to carry out the duties provided for in this Directive. They shall inform ESMA and the Commission thereof, indicating any division of duties. 
 2. The competent authorities shall be public authorities or bodies appointed by public authorities. 

3. The authorities of the UCITS home Member State shall be competent to supervise that UCITS including, where relevant, pursuant to Article 19. However, the authorities of the UCITS host Member State shall be competent to supervise compliance with the provisions falling outside the field governed by this Directive and requirements set out in Articles 92 and 94.
	0.1.

80.1

81.1


	Комисија врши надзор над спровођењем овог закона, доноси подзаконске акте за извршавање овог закона за које је овлашћена и води Регистар друштава за управљање и Регистар инвестиционих фондова.

Комисија врши надзор пословања друштава за управљање и инвестиционих фондова, као и надзор над обављањем кастоди услуга кастоди банке у смислу овог закона.


	ПУ
	
	

	98.1
	 The competent authorities shall be given all supervisory and investigatory powers that are necessary for the exercise of their functions. Such powers shall be exercised:

(a) directly;

(b) in collaboration with other authorities;

(c) under the responsibility of the competent authorities, by delegation to entities to which tasks have been delegated; or

(d) by application to the competent judicial authorities.


	0.1.

81.3-4


	  Непосредан надзор пословања друштава за управљање и инвестиционих фондова, као и надзор над обављањем кастоди услуга кастоди банке Комисија врши у пословним просторијама друштава, фондова и кастоди банака најмање једанпут годишње, а по потреби и чешће.

  Овлашћено лице Комисије може у поступку непосредног надзора:

1) прегледати опште акте, пословне књиге, изводе са рачуна и друге документе друштва за управљање, инвестиционог фонда и кастоди банке и сачинити копије докумената;

2) захтевати информације о појединим питањима значајним за пословање друштва за управљање, инвестиционог фонда и кастоди банке.
	ПУ
	
	

	98.2
	Under paragraph 1, competent authorities shall have the power, at least, to:

(a) access any document in any form and receive a copy thereof;

(b) require any person to provide information and, if necessary, to summon and question a person with a view to obtaining information;

(c) carry out on-site inspections;

(d) require existing telephone and existing data traffic records;

(e) require the cessation of any practice that is contrary to the provisions adopted in the implementation of this Directive;

(f) request the freezing or the sequestration of assets;

(g) request the temporary prohibition of professional activity;

(h) require authorised investment companies, management companies or depositaries to provide information;

(i) adopt any type of measure to ensure that investment companies, management companies or depositaries continue to comply with the requirements of this Directive;

(j) require the suspension of the issue, repurchase or redemption of units in the interest of the unit-holders or of the public;

(k) withdraw the authorisation granted to a UCITS, a management company or a depositary;

(l) refer matters for criminal prosecution; and

(m) allow auditors or experts to carry out verifications or investigations.


	0.1.

82

48.3


	Ако у поступку надзора друштва за управљање, инвестиционог фонда и кастоди банке утврди незаконитости, односно неправилности у пословању Комисија доноси решење којим налаже друштву за управљање, односно кастоди банци да утврђене неправилности отклони у року који не може бити дужи од 60 дана од дана пријема тог решења.

   Уколико друштво за управљање и кастоди банка не поступе по решењу из става 1. овог члана, Комисија предузима једну или више мера:

1) изриче јавну опомену;

2) покреће поступак пред надлежним органом;

3) повлачи сагласност на именовање чланова управе, односно директора;

4) даје налог за забрану издавања инвестиционих јединица у трајању до три месеца;

5) ДРУГЕ МЕРЕ У СКЛАДУ СА ЗАКОНОМ КОЈИМ СЕ УРЕЂУЈЕ ТРЖИШТЕ КАПИТАЛА.

   Комисија може захтевати од друштва за управљање да достави документацију и информације неопходне за процену оправданости одлуке о обустављању.
	ПУ
	
	

	99.
	1. Member States shall lay down the rules on measures and penalties applicable to infringements of the national provisions adopted pursuant to this Directive and shall take all measures necessary to ensure that those rules are enforced. Without prejudice to the procedures for the withdrawal of authorisation or to the right of Member States to impose criminal penalties, Member States shall, in particular, ensure, in conformity with their national law, that the appropriate administrative measures can be taken or administrative penalties be imposed against the persons responsible where the provisions adopted in the implementation of this Directive have not been complied with. The measures and penalties provided for shall be effective, proportionate and dissuasive. 

2. Without precluding rules on measures and penalties applicable to infringements of the other national provisions adopted pursuant to this Directive, Member States shall, in particular, lay down effective, proportionate and dissuasive measures and penalties concerning the duty to present key investor information in a way that is likely to be understood by retail investors according to Article 78(5). 

3. Member States shall allow competent authorities to disclose to the public any measure or penalty that will be imposed for infringement of the provisions adopted in the implementation of this Directive, unless such disclosure would seriously jeopardise the financial markets, be detrimental to the interests of investors or cause disproportionate damage to the parties involved.
	0.1.

86

87

88.

89.
	  Ко, у намери обмањивања инвеститора, у проспекту инвестиционог фонда, скраћеном проспекту, годишњем или полугодишњем извештају, објављује неистините податке о правном и финансијском положају инвестиционог фонда или његовим пословним могућностима или друге неистините чињенице које су релевантне за доношење инвестиционе одлуке, или објављује непотпуне податке о тим чињеницама - казниће се затвором до три године.

  Ко, у намери обмањивања инвеститора, не објави допуну проспекта или извештај о битним догађајима који могу битније утицати на одлуку инвеститора - казниће се затвором до три године.

 Новчаном казном од 500.000 до 3.000.000 динара, казниће се за привредни преступ правно лице које:

1) користи појам инвестициони фонд супротно одредбама члана 3. овог закона;

2) поступи супротно члану 6. овог закона у вези са учешћем у капиталу, односно имовини других правних лица;

3) обавља делатност за коју није добило дозволу из члана 10. став 6. и члана 25. овог закона; 

4) не поштује ограничења улагања из чл. 29, 30. и 31. овог закона;

5)располаже имовином инвестиционог фонда супротно члану 33. овог закона;

6)обрачунава накнаде супротно члану 44. овог закона;

7)овлашћеном лицу Комисије онемогући вршење надзора.

 За радње из става 1. овог члана, казниће се за привредни преступ и одговорно лице у правном лицу новчаном казном од 50.000 до 200.000 динара.

Новчаном казном од 300.000 до 2.000.000 динара, казниће се за прекршај друштво за управљање ако:

1) за директора или члана управе предложи лица која не испуњавају услове из члана 12. овог закона;

2) поступи супротно члану 18. ст. 1. и 2. овог закона у вези са обавештавањем о изменама правила пословања;

3) не води одвојено пословне књиге, не саставља финансијске извештаје и не доставља Комисији извештаје у складу са чл. 21. и 22. овог закона;

4) не поштује правила у вези са инвестиционим циљем и инвестиционом политиком инвестиционог фонда у складу са чланом 28. овог закона;

5) члановима инвестиционог фонда приликом куповине инвестиционих јединица не понуди на потпис изјаву из члана 36. став 4. овог закона;

6) приликом откупа цену инвестиционих јединица отвореног фонда не обрачуна на начин наведен у проспекту, сагласно члану 37. став 2. тачка 11) овог закона;

7) не достави Комисији, услед настанка значајнијих промена, измењени проспект ради давања одобрења у складу са чланом 39. став 1. овог закона;

8) привремено обустави откуп инвестиционих јединица отвореног фонда супротно члану 48. овог закона;

9)не обавести чланове инвестиционог фонда о преносу права управљања отвореним фондом у предвиђеном року из члана 50. став 3. овог закона;

10)не ангажује овлашћеног процењивача у складу са чланом 60. став 4. овог закона;

11)не достави Комисији копију закљученог уговора, као и накнадне измене и допуне у смислу члана 76. став 4. овог закона.

  За радње из става 1. овог члана, казниће се за прекршај и одговорно лице у друштву за управљање новчаном казном од 10.000 до 150.000 динара.

Новчаном казном од 300.000 до 2.000.000 динара казниће се за прекршај кастоди банка ако:

1) у случају одузимања дозволе за рад друштва за управљање и распуштања инвестиционог фонда не предузме радње прописане одредбама чл. 55, 56. и 70. овог закона;

2) без сагласности Комисије донесе одлуку о именовању лица које руководи пословима кастоди банке (члан 75б став 3); 

3)на правила пословања са хартијама од вредности не прибави сагласност Комисије (члан 75в);

4) уговор са клијентом не закључи у писменој форми (члан 75в став 4);

5) не обавља услуге у складу са чланом 77. став 1. тач. 5) до 13) овог закона;

6) не поступа у складу са чланом 77. став 2. овог закона у вези са салдирањем;

7) не води посебну евиденцију о хартијама од вредности и лицима у чије име отвара и води рачуне хартија од вредности (члан 77. став 3);

8) хартије од вредности које се воде на кастоди рачуну користи без налога клијента или мимо тог налога (члан 77. став 5);

9) на захтев клијента не изда обавештење о стању средстава на његовом кастоди рачуну у прописаном року (члан 77. став 6). 

За радње из става 1. овог члана, казниће се за прекршај и одговорно лице у кастоди банци новчаном казном од 10.000 до 150.000 динара.
	ПУ
	
	

	100.
	1. Member States shall ensure that efficient and effective complaints and redress procedures are in place for the out-of-court settlement of consumer disputes concerning the activity of UCITS using existing bodies where appropriate.

2.  Member States shall ensure that the bodies referred to in paragraph 1 are not prevented by legal or regulatory provisions from cooperating effectively in the resolution of cross-border disputes.


	
	
	НП
	Општа одредба
	

	101.
	1. The competent authorities of the Member States shall cooperate with each other whenever necessary for the purpose of carrying out their duties under this Directive or of exercising their powers under this Directive or under national law. Member States shall take the necessary administrative and organisational measures to facilitate the cooperation provided for in this paragraph. Competent authorities shall use their powers for the purpose of cooperation, even in cases where the conduct under investigation does not constitute an infringement of any regulation in force in their Member State. 

2. The competent authorities of the Member States shall immediately provide each other with the information required for the purposes of carrying out their duties under this Directive. 
2a. The competent authorities shall cooperate with ESMA for the purposes of this Directive, in accordance with Regulation (EU) No 1095/2010. The competent authorities shall without delay provide ESMA with all information necessary to carry out its duties, in accordance with Article 35 of Regulation (EU) No 1095/2010. 

3. Where a competent authority of one Member State has good reason to suspect that acts contrary to the provisions of this Directive, are being or have been carried out by entities not subject to that competent authority’s supervision on the territory of another Member State, it shall notify the competent authorities of the other Member State thereof in as specific a manner as possible. The recipient authorities shall take appropriate action, shall inform the notifying competent authority of the outcome of that action and, to the extent possible, of significant interim developments. This paragraph shall be without prejudice to the competences of the notifying competent authority.

4. The competent authorities of one Member State may request the cooperation of the competent authorities of another Member State in a supervisory activity or for an on-the-spot verification or in an investigation on the territory of the latter within the framework of their powers pursuant to this Directive. Where a competent authority receives a request with respect to an on-the-spot verification or investigation, it shall: (a) carry out the verification or investigation itself; (b) allow the requesting authority to carry out the verification or investigation; or (c) allow auditors or experts to carry out the verification or investigation.

 5. If the verification or investigation is carried out on the territory of one Member State by a competent authority of the same Member State, the competent authority of the Member State which has requested cooperation may request that its own officials accompany the officials carrying out the verification or investigation. The verification or investigation shall, however, be subject to the overall control of the Member State on whose territory it is conducted. If the verification or investigation is carried out on the territory of one Member State by a competent authority of another Member State, the competent authority of the Member State on whose territory the verification or investigation is carried out may request that its own officials accompany the officials carrying out the verification or investigation. 

6. The competent authorities of the Member State where the verification or investigation is carried out may refuse to exchange information as provided for in paragraph 2 or to act on a request for cooperation in carrying out an investigation or on-the-spot verification as provided for in paragraph 4, only where: (a) such an investigation, on-the-spot verification or exchange of information might adversely affect the sovereignty, security or public policy of that Member State; (b) judicial proceedings have already been initiated in respect of the same persons and the same actions before the authorities of that Member State; (c) final judgment in respect of the same persons and the same actions has already been delivered in that Member State. 

7. The competent authorities shall notify the requesting competent authorities of any decision taken under paragraph 6. That notification shall contain information about the motives of their decision. 

8. The competent authorities may refer to ESMA situations where a request: (a) to exchange information as provided for in Article 109 has been rejected or has not been acted upon within a reasonable time; (b) to carry out an investigation or on-the-spot verification as provided for in Article 110 has been rejected or has not been acted upon within a reasonable time; or (c) for authorisation for its officials to accompany those of the competent authority of the other Member State has been rejected or has not been acted upon within a reasonable time. Without prejudice to Article 258 of the Treaty of on the Functioning of the European Union (TFEU), ESMA may, in situations referred to in the first subparagraph, act in accordance with the powers conferred on it under Article 19 of Regulation (EU) No 1095/2010, without prejudice to the possibilities for refusing to act on a request for information or for an investigation provided for in paragraph 6 of this Article and to the ability of ESMA to act in accordance with Article 17 of that Regulation in those cases. 9. In order to ensure uniform conditions of application of this Article, ESMA may develop draft implementing technical standards to establish common procedures for competent authorities to cooperate in on-the- spot verifications and investigations as referred to in paragraphs 4 and 5. Power is conferred on the Commission to adopt the implementing technical standards referred to in the first subparagraph in accordance with Article 15 of Regulation (EU) No 1095/2010. 
	
	
	НУ
	Предмет подзаконског акта Комисије за хартије од вредности
	

	102.
	1. Member States shall provide that all persons who work or who have worked for the competent authorities, as well as auditors and experts instructed by the competent authorities, be bound by the obligation of professional secrecy. Such obligation implies that no confidential information which those persons receive in the course of their duties shall be divulged to any person or authority whatsoever, save in summary or aggregate form such that UCITS, management companies and depositaries (undertakings contributing towards UCITS’ business activity) cannot be individually identified, without prejudice to cases covered by criminal law. However, when a UCITS or an undertaking contributing towards its business activity has been declared bankrupt or is being compulsorily wound up, confidential information which does not concern third parties involved in rescue attempts may be divulged in the course of civil or commercial proceedings. 

2. Paragraph 1 shall not prevent the competent authorities of the Member States from exchanging information in accordance with this Directive or other Union legislation applicable to UCITS or to undertakings contributing towards their business activity or from transmitting it to ESMA in accordance with Regulation (EU) No 1095/2010 or the ESRB. That information shall be subject to the conditions of professional secrecy laid down in paragraph 1. 

The competent authorities exchanging information with other competent authorities under this Directive may indicate at the time of communication that such information must not be disclosed without their express consent, in which case such information may be exchanged solely for the purposes for which those authorities gave their consent. 

3. Member States may conclude cooperation agreements providing for exchange of information with the competent authorities of third countries, or with authorities or bodies of third countries, as determined in paragraph 5 of this Article and Article 103(1) only if the information disclosed is subject to guarantees of professional secrecy at least equivalent to those referred to in this Article. Such exchange of information shall be intended for the performance of the supervisory task of those authorities or bodies. Where the information originates in another Member State, it shall not be disclosed without the express consent of the competent authorities which have disclosed it and, where appropriate, solely for the purposes for which those authorities gave their consent. 

4. The competent authorities receiving confidential information under paragraphs 1 or 2 may use the information only in the course of their duties for the purposes of: (a) checking that the conditions governing the taking-up of business of UCITS or of undertakings contributing towards their business activity are met and facilitating the monitoring of the conduct of that business, administrative and accounting procedures and internal-control mechanisms; (b) imposing penalties; (c) conducting administrative appeals against decisions by the competent authorities; and (d) pursuing court proceedings initiated under Article 107(2). 

5. Paragraphs 1 and 4 shall not preclude the exchange of information within a Member State or between Member States, where that exchange is to take place between a competent authority and: (a) authorities with public responsibility for the supervision of credit institutions, investment undertakings, insurance undertakings or other financial organisations, or authorities responsible for the supervision of financial markets; (b) bodies involved in the liquidation or bankruptcy of UCITS or undertakings contributing towards their business activity, or bodies involved in similar procedures; or (c) persons responsible for carrying out statutory audits of the accounts of insurance undertakings, credit institutions, investment undertakings or other financial institutions; (d) ESMA, the European Supervisory Authority (European Banking Authority) established by Regulation (EU) No 1093/2010 of the European Parliament and of the Council ( 1 ), the European Supervisory Authority (European Insurance and Occupational Pensions Authority) established by Regulation (EU) No 1094/2010 of the European Parliament and of the Council ( 2 ) and the ESRB. 
In particular, paragraphs 1 and 4 shall not preclude the performance by the competent authorities listed above of their supervisory functions, or the disclosure to bodies which administer compensation schemes of information necessary for the performance of their functions. Information exchanged pursuant to the first subparagraph shall be subject to the conditions of professional secrecy imposed in paragraph 1.
	
	
	НУ
	Материја Закона о тржишту капитала
	

	103.
	1. Notwithstanding Article 102(1) to (4), Member States may authorise exchanges of information between a competent authority and: (a) authorities responsible for overseeing bodies involved in the liquidation and bankruptcy of UCITS or undertakings contributing towards their business activity, or bodies involved in similar procedures; (b) authorities responsible for overseeing persons responsible for carrying out statutory audits of the accounts of insurance undertakings, credit institutions, investment firms or other financial institutions. 

2. Member States which have recourse to the derogation provided for in paragraph 1 shall require that at least the following conditions are met: (a) the information is used for the purpose of performing the task of overseeing referred to in paragraph 1; (b) the information received is subject to the conditions of professional secrecy imposed in Article 102(1); and (c) where the information originates in another Member State, it is not disclosed without the express consent of the competent authorities which have disclosed it and, where appropriate, solely for the purposes for which those authorities gave their consent. 
3. Member States shall communicate to ESMA, to the Commission and to the other Member States the names of the authorities which may receive information pursuant to paragraph 1. 
4. Notwithstanding Article 102(1) to (4), Member States may, with the aim of strengthening the stability, including the integrity, of the financial system, authorise the exchange of information between the competent authorities and the authorities or bodies responsible under the law for the detection and investigation of breaches of company law. 

5. Member States which have recourse to the derogation provided for in paragraph 4 shall require that at least the following conditions are met: (a) the information is used for the purpose of performing the task referred to in paragraph 4; (b) the information received is subject to the conditions of professional secrecy provided for in Article 102(1); and (c) where the information originates in another Member State, it is not disclosed without the express consent of the competent authorities which have disclosed it and, where appropriate, solely for the purposes for which those authorities gave their consent. For the purposes of point (c), the authorities or bodies referred to in paragraph 4 shall communicate to the competent authorities which have disclosed the information the names and precise responsibilities of the persons to whom it is to be sent. 

6. Where, in a Member State, the authorities or bodies referred to in paragraph 4 perform their task of detection or investigation with the aid, in view of their specific competence, of persons appointed for that purpose and not employed in the public sector the possibility of exchanging information provided for in that paragraph may be extended to such persons under the conditions stipulated in paragraph 5. 
7. Member States shall communicate to ESMA, to the Commission and to the other Member States the names of the authorities or bodies which may receive information pursuant to paragraph 4. 
	
	
	НУ
	Материја Закона о тржишту капитала
	

	104.
	1. Articles 102 and 103 shall not prevent a competent authority from transmitting to central banks and other bodies with a similar function in their capacity as monetary authorities information intended for the performance of their tasks, nor shall those articles prevent such authorities or bodies from communicating to the competent authorities such information as they may need for the purposes of Article 102(4). Information received in this context shall be subject to the conditions of professional secrecy imposed in Article 102(1). 

2. Articles 102 and 103 shall not prevent the competent authorities from communicating the information referred to in Article 102(1) to (4) to a clearing house or other similar body recognised under national law for the provision of clearing or settlement services for one of their Member State’s markets if they consider that it is necessary to communicate the information in order to ensure the proper functioning of those bodies in relation to defaults or potential defaults by market participants. The information received in this context shall be subject to the conditions of professional secrecy imposed in Article 102(1). Member States shall, however, ensure that information received under Article 102(2) is not disclosed in the circumstances referred to in the first subparagraph of this paragraph without the express consent of the competent authorities which disclosed it. 

3. Notwithstanding Article 102(1) and (4), Member States may, by virtue of provisions laid down by law, authorise the disclosure of certain information to other departments of their central government administrations responsible for legislation on the supervision of UCITS and of undertakings contributing towards their business activity, credit institutions, financial institutions, investment undertakings and insurance undertakings and to inspectors instructed by those departments. Such disclosures may, however, be made only where necessary for reasons of prudential control. Member States shall, however, provide that information received under Article 102(2) and (5) is never disclosed in the circumstances referred to in this paragraph except with the express consent of the competent authorities which disclosed the information.
	
	
	НУ
	Материја Закона о тржишту капитала
	

	105.
	In order to ensure uniform conditions of application of the provisions in this Directive concerning the exchange of information, ESMA may develop draft implementing technical standards to determine the conditions of application with regard to the procedures for exchange of information between competent authorities and between the competent authorities and ESMA. Power is conferred on the Commission to adopt the implementing technical standards referred to in the first subparagraph in accordance with Article 15 of Regulation (EU) No 1095/2010.
	
	
	НП
	Прописане су обавезе Европске комисије и ESMA
	

	106.
	 1. Member States shall provide at least that any person approved in accordance with Directive 2006/43/EC, performing in a UCITS, or in an undertaking contributing towards its business activity, the statutory audit referred to in Article 51 of Directive 78/660/EEC, Article 37 of Directive 83/349/EEC or Article 73 of this Directive or any other statutory task, shall have a duty to report promptly to the competent authorities any fact or decision concerning that undertaking of which he has become aware while carrying out that task and which is liable to bring about any of the following:

(a) a material breach of the laws, regulations or administrative provisions which lay down the conditions governing authorisation or which specifically govern pursuit of the activities of UCITS or undertakings contributing towards their business activity;

(b) the impairment of the continuous functioning of the UCITS or an undertaking contributing towards its business activity; or

(c) a refusal to certify the accounts or the expression of reservations.

That person shall have a duty to report any facts and decisions of which he becomes aware in the course of carrying out a task as described in point (a) in an undertaking having close links resulting from a control relationship with the UCITS or an undertaking contributing towards its business activity, within which he is carrying out that task.

2.  The disclosure in good faith to the competent authorities, by persons approved in accordance with Directive 2006/43/EC of any fact or decision referred to in paragraph 1 shall not constitute a breach of any restriction on disclosure of information imposed by contract or by any legislative, regulatory or administrative provision and shall not subject such persons to liability of any kind.


	8.3
	Друштво за управљање је дужно да испуни минималне услове организационе кадровске и техничке оспособљености, које прописује Комисија.
	ДУ
	Предмет подзаконског акта Комисије за хартије од вредности
	

	107.
	1. The competent authorities shall give written reasons for any decision to refuse authorisation, or any negative decision taken in the implementation of the general measures adopted in application of this Directive, and communicate them to applicants.

2.  Member States shall provide that any decision taken under the laws, regulations or administrative provisions adopted in accordance with this Directive is properly reasoned and subject to a right of appeal in the courts, including where no decision is taken within six months of submission of an application for authorisation which provides all the information required.

3.  Member States shall provide that one or more of the following bodies, as determined by national law, may, in the interests of consumers and in accordance with national law, take action before the courts or competent administrative bodies to ensure that the national provisions for the implementation of this Directive are applied:

(a) public bodies or their representatives;

(b) consumer organisations having a legitimate interest in protecting consumers; or

(c) professional organisations having a legitimate interest in protecting their members.


	11.3

26.3

11.3.


	KАДА КОМИСИЈА ОДБИЈЕ ЗАХТЕВ ЗА ИЗДАВАЊЕ ДОЗВОЛЕ, ДУЖНА ЈЕ ДА ДОСТАВИ ПОДНОСИОЦУ ЗАХТЕВА РЕШЕЊЕ О ОДБИЈАЊУ ЗАХТЕВА ЗА ИЗДАВАЊА ДОЗВОЛЕ СА ПИСАНИМ ОБРАЗЛОЖЕЊЕМ.
КОМИСИЈА ИЗДАЈЕ РЕШЕЊЕ О ИЗДАВАЊУ ДОЗВОЛЕ ИЛИ ОДБИЈАЊУ ЗАХТЕВА ИЗ ЧЛАНА 25. ОВОГ ЗАКОНА СА ПИСАНИМ ОБРАЗЛОЖЕЊЕМ.
	ДУ
	Предмет подзаконског акта Комисије за хартије од вредности
	

	108.
	1. Only the authorities of the UCITS home Member State shall have the power to take action against that UCITS if it infringes any law, regulation or administrative provision or any regulation laid down in the fund rules or in the instruments of incorporation of the investment company. However, the authorities of the UCITS host Member State may take action against that UCITS if it infringes the laws, regulations and administrative provisions in force in that Member State that fall outside the scope of this Directive or the requirements set out in Articles 92 and 94. 

2. Any decision to withdraw authorisation, or any other serious measure taken against a UCITS, or any suspension of the issue, repurchase or redemption of its units imposed upon it, shall be communicated without delay by the authorities of the UCITS home Member State to the authorities of the UCITS host Member States and, if the management company of a UCITS is established in another Member State, to the competent authorities of the management company’s home Member State. 

3. The competent authorities of the management company’s home Member State or those of the UCITS home Member State may take action against the management company if it infringes rules under their respective responsibility. 

4. In the event that the competent authorities of the UCITS host Member State have clear and demonstrable grounds for believing that a UCITS, the units of which are marketed within the territory of that Member State is in breach of the obligations arising from the provisions adopted pursuant to this Directive which do not confer powers on the competent authorities of the UCITS host Member State, they shall refer those findings to the competent authorities of the UCITS home Member State, which shall take the appropriate measures. 

5. If, despite the measures taken by the competent authorities of the UCITS home Member State or because such measures prove to be inadequate, or because the UCITS home Member State fails to act within a reasonable timeframe, the UCITS persists in acting in a manner that is clearly prejudicial to the interests of the UCITS host Member State’s investors, the competent authorities of the UCITS host Member State, may, as a consequence, take either of the following actions: (a) after informing the competent authorities of the UCITS home Member State, take all the appropriate measures needed in order to protect investors, including the possibility of preventing the UCITS concerned from carrying out any further marketing of its units within the territory of the UCITS host Member State; or (b) if necessary, refer the matter to ESMA, which may act in accordance with the powers conferred on it under Article 19 of Regulation (EU) No 1095/2010. 

The Commission and ESMA shall be informed without delay of any measure taken pursuant to point (a) of the first subparagraph. 
6. Member States shall ensure that within their territories it is legally possible to serve the legal documents necessary for the measures which may be taken by the UCITS host Member State in regard to UCITS pursuant to paragraphs 2 to 5.
	
	
	НУ
	Закон не предвиђа могућност продаје инвестиционих јединица страних фондова на територији Србије- предмет преговора о чланству у СТО.


	

	109.
	1. Where, through the provision of services or by the establishment of branches, a management company operates in one or more management company’s host Member States, the competent authorities of all the Member States concerned shall collaborate closely. They shall supply one another on request with all the information concerning the management and ownership of such management companies that is likely to facilitate their supervision and all information likely to facilitate the monitoring of such companies. In particular, the authorities of the management company’s home Member State shall cooperate to ensure that the authorities of the management company’s host Member State collect the particulars referred to in Article 21(2). 

2. In so far as it is necessary for the purpose of exercising the powers of supervision of the home Member State, the competent authorities of the management company’s host Member State shall inform the competent authorities of the management company’s home Member State of any measures taken by the management company’s host Member State pursuant to Article 21(5) which involve measures or penalties imposed on a management company or restrictions on a management company’s activities. 

3. The competent authorities of the management company’s home Member State shall, without delay, notify the competent authorities of the UCITS home Member State of any problem identified at the level of the management company which may materially affect the ability of the management company to perform its duties properly with respect to the UCITS or of any breach of the requirements under Chapter III. 

4. The competent authorities of the UCITS home Member State shall, without delay, notify the competent authorities of the management company’s home Member State of any problem identified at the level of the UCITS which may materially affect the ability of the management company to perform its duties properly or to comply with the requirements of this Directive which fall under the responsibility of the UCITS home Member State.
	
	
	НУ
	Закон не предвиђа могућност продаје инвестиционих јединица страних фондова на територији Србије- предмет преговора о чланству у СТО.


	

	110.
	1. Each management company’s host Member State shall ensure that where a management company authorised in another Member State pursues business within its territory through a branch the competent authorities of the management company’s home Member State may, after informing the competent authorities of the management company’s host Member State, themselves or through the intermediary they instruct for the purpose, carry out on-the-spot verification of the information referred to in Article 109. 

2. Paragraph 1 shall not affect the right of the competent authorities of the management company’s host Member State, in discharging their responsibilities under this Directive, to carry out on-the-spot verifications of branches established within the territory of that Member State.
	
	
	НУ
	Закон не предвиђа могућност продаје инвестиционих јединица страних фондова на територији Србије- предмет преговора о чланству у СТО.
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	EUROPEAN SECURITIES COMMITTEE
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	Прописане су обавезе Европске комисије за хартије од вредности
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	DEROGATIONS, TRANSITIONAL AND FINAL PROVISIONS
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	Односи се не прелазне и завршне одредбе
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	Information to be included in the prospectus
	0.1.

37
	Проспект инвестиционог фонда садржи: 

1) податке о инвестиционом фонду;

2) податке о друштву за управљање; 

3) пословно име и седиште кастоди банке;

4)податке о накнадама и трошковима који падају на терет инвестиционог фонда;

5) датум издавања проспекта И ПОСЛЕДЊЕГ АЖУРИРАЊА ПОДАТАКА У ПРОСПЕКТУ.

Подаци о инвестиционом фонду су: 

1) назив инвестиционог фонда;

2) врста инвестиционог фонда;

3) датум организовања, односно оснивања инвестиционог фонда и рок на који се организује, односно оснива, уколико се организује, односно оснива на одређено време; 

4) време и место где се може извршити увид у финансијске извештаје инвестиционог фонда; 

5) порески третман инвестиционог фонда, односно чланова и акционара инвестиционог фонда - пореске стопе и основице и начин њиховог обрачунавања;

6) опис одабраног инвестиционог циља, инвестициона политика и главни ризици у вези са њом, односно категорија затвореног фонда;

7) критеријуми за образовање и диверсификацију портфолија хартија од вредности; 

8) тренутна структура имовине инвестиционог фонда, и то:

(1) процентуално учешће хартија од вредности према врсти хартија од вредности, називу и седишту издаваоца и називу и седишту организованог тржишта на коме се тргује тим хартијама, када такве хартије од вредности чине више од 5% укупне вредности имовине инвестиционог фонда,

(2) процентуално учешће новчаних депозита према називу и седишту банке код које су депонована новчана средства, када депозити у тој банци чине више од 5% укупне вредности имовине инвестиционог фонда,

(3) процентуално учешће непокретности према врсти и месту где се непокретност налази;

9) нето принос инвестиционог фонда у складу са чланом 35. овог закона;

10) подаци о висини накнада и трошкова:

(1) накнаде за управљање друштву за управљање за претходну годину, изражену као проценат вредности имовине инвестиционог фонда,

(2) износ трошкова куповине и продаје хартија од вредности, трошкова кастоди банке и екстерне ревизије на терет имовине инвестиционог фонда за претходну годину, изражену као проценат вредности имовине инвестиционог фонда,

(3) показатељ укупних трошкова који се израчунава тако што се укупан износ накнаде за управљање и трошкова на терет имовине инвестиционог фонда подели са вредношћу имовине инвестиционог фонда;

11) време и место где се инвестиционе јединице могу куповати и откупљивати и начин обрачуна цене приликом откупа, односно број и начин уписа акција затвореног фонда;

12) време и начин расподеле прихода, односно добити, уколико се расподељују;

13) време и место где се објављују подаци о вредности инвестиционих јединица и начин обрачуна, односно нето вредност имовине по акцији затвореног фонда и њена тржишна цена;

14) начин обавештавања чланова, односно акционара инвестиционог фонда о променама инвестиционе политике;

15) начин обавештавања чланова инвестиционог фонда о променама правилника о тарифи;

16) основи за распуштање инвестиционог фонда и појединости о распуштању, нарочито у вези са правима чланова, односно акционара инвестиционог фонда.

Подаци о друштву за управљање су:

1) пословно име, седиште и регистрациони број друштва за управљање;

2) име иовлашћења директора и чланова управе друштва за управљање;

3) имена и адресе акционара који поседују квалификовано учешће;

4) висина основног капитала друштва за управљање;

5) списак и врста свих инвестиционих фондова, уколико друштво за управљање управља са више инвестиционих фондова;

6) пословно име и седиште предузећа за ревизију које врши екстерну ревизију финансијских извештаја друштва за управљање и инвестиционог фонда;

7) време и место где се може извршити увид у опште акте и финансијске извештаје друштва за управљање.

Ближу садржину и стандардизовани формат проспекта и скраћеног проспекта, као и текста којим се инвеститори упозоравају о главним ризицима улагања прописује Комисија.
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