Uticaj tehnologije na pristup
Izvorima finansiranja
Drago Indic



Argentina

|lzbor dodirnih tacaka ;

e Moguca gledista Cyprus

o Emitenti (struktura kapitala), investitori (rizik), gradanstvo -

L Te kU ée Stanje Jordan

Kazakhstan
o “Alternativne investicije” - van globalnih tokova, institucionalnih investicionih indeksa «enya

o nezgodan kolateral (Basel), likvidnost i varijansa Laivia

Lithuania

e Tehnologije Macedonia
o Regulatorne - pristup - FATF, AML, KYC ﬂ:::m

o Distribucione - fintech, P2P, crowdfunding, roboinvestment Moroceo
HMigeria

L Domaé| I'ad Oman
O Bez rokova i bez magicnih Stapica Palestine

HOMmaTs
Serbia
la
Slovenia
5 Lanka
Tunisia

Vietnam



Konstruktivni predlozi

e Drzavna politika i agregati

O Valuta, inflacija, kriva roCnosti (do 15 godina) ...
o Bankarski sektor — #openbanking, #cloud

e Domaci zadaci

o Privatni sektor i inicijativa, ugled ... pre-IPO
o Domacdi investicioni (berzanski) materijal

Agency Rating Qutiook

Fitch BB Stable
Moody's Bal Stable
S&P BB- Positive
Fitch BB- Stable
Key Statistics
F/E Ratio 9.56  1Year Return 2.85%
Bloomberg (BEst) P/E Ratio -~ 30 Day Avg Volume 12,179
Bloomberg (BEst) PEG Ratio -~ EPS 77.50
Shares Outstanding - /BmNEPS curr Yr
Price lo Book Ralio 0. 64(7 Dividend )

Price to Sales Ratio 0. 762NMnrted 8.730903

Net Aggregate

Main Index per Count: PIE (x) PIB (x) Dividend Yleld
' B e | eX 'WIG 20 - Poland . 11.35 1.18 214
o Domaca potraznja i “bazni (dinarski) investitor” o soa m o o
« » . . . . - . BUX - Hungary 10.32 127 3.03
o “App” distribucija malim StediSama SaiTop - sioveia O
o Narativ investicione Stednje, profilisanja investicionog rizika = e s-se. o oL
m Portfolio - Belex 15, obveznice (indeksi prinosa, dividendelf: e . o= -
Athex Composite - Greece 2378 063 257

o Ispomoc¢ penzionom sistemu

Source: Bloomberg as of July 2018



Napredne teme

e Interesi
Upravljacki-vlasnicCki, ekonomski vs kontrolni interes
Domicil (jurisdikcija) kontrole, akumulacije, oporezivanja
Ljudski resursi i talenat - bezgotovinsko nagradivanje i stimulacija
o “Exit” krupnih vlasnika - u §ta?
e Savremeni problemi teorije i prakse
o Delegirana uprava (fondovima, agregacijom sredstava)
o Premija poverenja (brenda?)
o Gradanstvo - zastita potro$aca, prevara (“suitability”, misselling)

e Nacionalni interest i domaci resursi

O

O

O

CRITERIA pEy MOV SEC  SEC EMG

[Formal sinck market reguiatory authoriies actively manior
market (=g, SEC, FSA, SFC)

Fair and non-prepudicn trestment of minority sharehoiders

o o selective incidence of fareign ownership restrictions

o cjection o o sigrhicant nestnctions or penaibes appbed 10
Jthe investment of capital or the repatristion of captal and
rocome:

Free and weil-deveioped equity market

Free and weil-deveioped foreign exchange market

No o smple regestration process for forsgn investors

|settiement - Rare ncdence of failed trades

fCustody-Sufficent competibon tn ensure high quality custodisn
serices

Clmaring B Sattimment - T+2/ T+ 3

|Settiement - Free delvery avaiiable

jCustody - Omrsbus and segregated account faciities mmm]
rrestors

Brokerage - Sufficent competition to ensure: high quality broker
s roces

jgicbal invest:

Trarmaction costs - implct and explick csts o be rersonabile:
e

Jstock Lending s permitted

jshort sales permitted

Jot-exchange transactions permitted

Efficient trackng mecharsm

Trarsparency - market depth information | vishilty and tmely
jirade process

AR BN N e AR AN [ | = x| = =

Deveiopent Derivatves Market
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llustracije

e https://www.slideshare.net/dindjic/personal-financial-technoloqié
(distribucioni app, na srpskom)
e https://www.expat.bg/en/funds/ExpatSerbiaBELEX15

e https://www.seedrs.com/ (pre-IPO pristup)

£466M 699 Most Active

Inve: funded deals

ZI P ACCE|erat0r 1 (Post-investment) ¢ BACK

The first major startup incubator in Croatia, with INVESTMENT SUMMARY
.g;';f three cohorts to date and international backing. NVESTMENT i
z I p OBTAINED: OFFERED:
X zagreb, Croatia £68,700 Fund
f ¥ in www.zipzg.com [ FUNDED v 4 Nov 2014 |
& m # Current share price @ : £10.00 from 4 Nov 2014 View details of this round

£2,876,668 1,996 Fund £810,600 . B U [ from Seplember 20189 ks
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