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“Dorim sa aducem “Our wish Is to bring

Slovenia pe radare
Investitorilor
Internajpionall”

(Interviu cu Ales Ipavec, prefedintele Bursei de Valori
din Ljubljana)

Slovenia on the radars
of International
Investors’

(Interview with Ales Ipavec, President of the Managemerargiof
Ljubljana Stock Exchange)

| “Aproape tot deficitul bugetar al Guvernului din Slovengtesfinanpat prin piepelé “Almost all deficit spending of the Slovenian Governmerfinanced through

de capital’l “Mai mult de jumaétate din valoarea tranzachiilor burselLglibljana a

fost realizatd de investitori stréini, anul trecut™Obiectivul nostru este s& devenin
punctul financiar ° informapional central al piepei iméaite capital”
I ternapionale, in principgl prin adoptarea unor stanptacteridentice sau faptului ca bursa din Ljubljana deven
similare, ne-a spus Ales Ipavec, pre®edintele Bursei dmValbljana, care se t G lui CEESEG
o - . - . parte a Grupului (n
aavut ar_nabllltatea sédne ofe(e oseriede deFaIu reIewMolup[a pl.ek)EI deCen tral and Eastern Europe Sto
capital din para sa, precum °i despre planurile de @gzealtaratorii ani. P o
Conform domniei sale, industria fondurilor de inviesBfsivénia nu %-a atins EXchange Group) am adoptat % sisf
adevaratul potenpial, in condipiile in care intrinhdsttedhal anului, activelead MUl de tranzacpionare Xetra. Toa
ministrate se ridicau la 3,8 miliarde de euro, cu mulestib éelstria, care erau acestea—noua monedd, noul sisten
de 221,5 miliarde de euro sau din Italia, de 423,6 mikaimde oiri vecine cu-Slo tranzacpionare utilizat pe scaré larg
venia. noua legislapie, ne-au facut mai atr
“Dorinpanoastré este sé ne alaturdm unei piepe emségehie@m Sloveniapetivi ® mai vizibili pentru investitorii
radarele investitorilor internapionali”, spune Ales.lpav internapionali.
Ziarul BURSA: Tn ce masura i fi
Ziarul BURSA : n fostele pari co acpiuni, ceea ce a continuat in noul sehanpeaza Guvernul din Ljubljana eh
muniste, bursele de valori s-au redecol, majoritatea listarilor fiind rezulta tuielile publice prin mecanismele pig
schis Tn anii ‘90 % au fost utilizate In tul privatizarii totale sau parpiale apei de capital?
primul rand pentru listarea companii Tntreprinderilor depinute anterior de AleS Ipavec Aproape tot deficitul
lor de stat. Cat de important a fost acesstat. bugetar al Guvernului din Sloven
proces pentru piapa de capital din-Slo  Ziarul BURSA: Ce impact a avut este finanpat prin piepele de cap
venia? asupra piepei de capital intrarea SloveCea mai mare parte a datoriei publi
Ales Ipavec:La acea vreme, bursa niei in Uniunea Europeana %, ulterior, este emisa in instrumente financiar
a fost un simbol al tranzipiei de la-so adoptarea monedei euro? Putepi-det@bligapiuni sau bonuri de tezaur. Pé
cialism la capitalism °i, de asemenealia? tru 2021 se preconizeaza cé datg
un simbol al unei economii de piapd ° Ales Ipavec: Intrarea Sloveniei in publica totald va ajunge la aproxim
al unui nou stat suveran. Tn anii ‘90, Uniunea Europeand °i, capiva ani méiv 36,6 miliarde de euro, echivalent
nainte de privatizare i aparipia aepiutarziu adoptarea monedei euro, a du8 circa 75% din PIB.
nilor, rulajul era modest, fiind tranzac la integrarea intr-o masurad mai mare a A CONSEMNAT

pionate in mare parte doar cateva intripiepei noastre cu cele internapionale, in
. AL . ANDREI IACOMI
mente de datorie. Procesul de privatiprincipal prin adoptarea unor standar

L L : ) Odaté cu adoptarea monedei eure,
ntrarea Sloveniei in Uniunea Europeana °i, capiva ariLnaaidatarea mo - scy| valutar pentru investitorii str&ini
nedeieuro, adus laintegrareaintr-o masurd mai masaveiepeu celein - ¢yt in mare masura eliminat. Datori

capital marketst “More than half of the turnover of the Ljubljana Stock Exchan
nwas made by foreign investors, in 2020"Our objective is to become the financial
and information crossroads for the domestic capital market

.
a
ta
i

stors was largely eliminated. At the
time, we also adopted the Xetra-tra
ding system due to LISE becoming a
part of CEESEG Group (Central and
Eastern Europe Stock Exchange Gro
up), which altogether — the new eur
rency, new widely-used trading
system and new legislation, made us
more attractive and more visible for
international investors.

BURSA Newspaper:To what ex
tent does the Slovenian Government
finance its public spending through
capital market mechanisms?
el BURSANewspaperintheformer continued well into the new century, Ale$ Ipavec: Almost all deficit
> communist countries, stock exchan with most listings being a result of a spending of the Slovenian Govern

ges reopened inthe ‘90s and were usefllll or partial privatization of previe ment is financed through capital mar

in the first place for listing state-ow usly state-owned enterprises. kets. The vast majority of government
aned companies. How important was BURSANewspaperWhatimpact debt is issued in financial instruments,
taihis process for the Slovenian capitahad Slovenia’s entry into the Europeargither bonds or treasury bills.In 2021 to
cenarket? Union and, subsequently, the adoptiorial government debt is projected to reach
2 - Ale$ Ipavec:At the time, the stock of the euro currency, for the capitalaround 36.6 billion euros, or around
2Nmarket was a symbol of transition market? 75% of GDP. Around 35 billion euros or
ri&rom socialism to capitalismandalsoa Ale$ Ipavec: When Slovenia ente almostall of the total debt, is expected to
a symbol of a market economy and ared the Europan Union and a few yearde in the form of financial instruments
Ul new sovereign state. In the 90s, befordater also adopted the euro currencyissued by Slovenia, with only a remai
privatisation and arrival of shares, theour capital market further integratedning fraction being direct loans.
turnover was modest andtradlng comwith mternatl_onal market;, _malnly RECORDED BY
prised mostly of a few debt instru through adopting same or similar stan ANDREI IACOMI
ments. The privatization kick-starteddards and practices. With adoption of

enia’s entry into the European Union and, a few ye #ne lat®ption of
the euro, led to a further integration of the slovenian witirkiee interna

al capital markets, mainly through the adoptiontiohidensimilar

ndards and practices, said Mr. AleS Ipavec, the Rotlideanage
ment Board of the Ljubljana Stock Exchange, who was gimtbgmawide us
some relevant details about the evolution of the capitlimhis country, as
well as the development plans for the coming years.
According to Mr. Ipavec, the slovenian investment fetrgl alidunot reach its
true potential, given that in the second quarter of thasgsis, under manage
ment amounted to 3.8 billion euros, well below thoseiay Maéth were 221.5
billion euros or Italy, 423.6 billion euros, neighbaririgeswith Slovenia.
“Our wish is to join an Emerging market and to bring Slottemradars of inter
national investors”, said Ales Ipavec.

zare a declan®at dezvoltarea piepei dée ° practici identice sau similare. (continuare Tn pagina 4

the stock market development anceuro, currency risk for foreign inve (continued on page 4)



PAGINA 2 Luni, 4 octombrie 2021

SUPLIMENT LJSE / BURSA, NR. 191

PIATA DE CAPITAL

/| STOCK MARKET

Bursa din
Ljubljana —
structura,
capitalizare °
rulaje

| Statul este acpionar minoritar la cele mai importante camglavene
| Instrumente de datorie listate Tn valoare de aproape 3é@nadide euro,
dar tranzacpiile sunt reduse

ursa de Valori din Ljubljana  La jumétatea acestui an, investitoriipiei, cele mai importante companii fiirj
(LISE) faciliteaza tranzachii de retail locali aveau 38,2% din compa Krka % Cinkarna Celje. Urmeaza in-o
cu acpiuni, instrumente denie, in timp ce investitorii institupionali dinea importanpei sectorul financiar,
datorie ° produse structura internapionali depineau 23,2% din-pro\NLB Banka °% companiile de asiguré
te, dar cain toate bursele din zona-noaducétorul de medicamente. Statul depZavarovalnica Triglav % Pozavaroval
stré valoarea tranzacpiilor este daté ea direct ° prin Holdingul Suveran al nica Sava. Comerpul este reprezent

The Ljubljana
stock exchange
— structure,
capitalization
and turnover

| The state is a minority shareholder in the most importani&ian
companie$ Debt instruments listed amounting to almost 36 billion
Euros, but trading is low

d he Ljubljana Stock Exchan  Last month, total turnover on the Inaugust, the median turnover with
ge (LJSE) is facilitating Slovenian exchange was 23.79 mil the shares of the lender was 0.12-mil
cu stock trading, debt instru lionlei, of which 93% was the result of lion Euros, about 11% of the total

ments and structured pro trading in shares listed on the “Primeamount. The biggest shareholder of
ducts, but like in every other exchangeMarket”. Krka, NLB Banka and Petrol the bank is the Republic of Slovenia,
atin our region, the turnover is mostly shares accounted for 64% of the turnowith 25% of the company.

proporpie covar‘itoare de schimburiléSloveniei 16,2% din Krka, conformeda primul rand de Petrol °i de distribuitg

the result of stock trades. ver, whereas last year shares in the Petrol is the biggest Slovenian
energy company, with activities

cu achiuni.
Tn perioada ianurie — august a aceji
tui an, valoarea totala a tranzacpiilor |
LJSE s-aridicat la 263,94 milioane de
euro, echivalentul unui rulaj mediu
zilnic de 1,58 miloane de euro, 99,9%
reprezentand tranzacpii cu acpiuni. An
trecut, rulajul total a fost de 400,94 -mi
lioane de euro, iar in 2019 de 329,51
milioane de euro, proporpia schimbu
rilor cu acpiuni fiind in mare masura
asemanatoare cu cea din acest ar; co
form datelor bursei din Slovenia.
Sunt valori cu mult mai reduse
decét cele de la Bursa de Valori Bucu
reti (BVB), dar trebuie s& pinem cont
ca Slovenia este o pard mai mica dec
Romania, atat ca suprafapé cat®icap
pulapie, dar totu®i cu un PIB pe cap d¢
locuitor mai mare.

>

at

Acpiunile a trei
companii dau peste
60% din rulajul
bursei din Ljubljana

Capitalizarea companiilor listate la
bursa din Ljubljana s-a ridicat la 8,99
miliarde de euro in luna august, T

mostly in the distribution of oil, gas
and other energy products. Aside from
Slovenia, it has operations in Croatia,
Bosnia and Herzegovina, Montenegro
and Serbia. The company was feun
dedin 1947 under the name of Jugepe
trol, and was listed in 1997.

In August, the daily median turro
ver was 0.1 million Euros.

Atthe end of the first quarter, Slove
nia’s sovereign holding held 12.7% of
the company, the Slovenian Republic
held 10.8%, whereas 27% was held by
foreign institutional investors.

In total, the Prime Market segment
ofthe Ljubljana exchange includes ten
companies, with the latest arrival be-
ing pigment maker Cinkarna Celje,
just this year.

Standard Market is the other seg-
ment of the Regulated Market of the
Slovenian stock exchange, where are
traded the shares of 16 issuers that are
smaller than those of the Prime Mar
ket, and its turnover is low.

In terms of sectors, the one that is
the best represented on the Slovenian
market is the production sector, with
the most important companies being
Krka and Cinkarna Celje. In the order

timp ce la finele anului trecut, evalua . o . .
rea era de 6.92 miliarde de euro. Ldelor companiei. Acpiunile Krka mai rul de produse medicale Salus.

noi, capitalizarea tuturor companiilor SUnt listate °i la bursa din Var®ovia. Pe langa acpiuni, in Piapa Reg
romane°ti listate in Piapa Reglementa mentaté a Bursei de Valori din Ljubljg

t4 a BVB era de circa 26,3 miliarde de i i na sunt listate instrumente de dato
euro, Tn august, iar la finele anuluitre SeCtoru' flnanCIar cele mai importante fiind de depar

cutde 20,85 miliarde de euro, conformpine reprezentat la
eroducitor bursa din Ljubljana

Producatorul de medicamente-ge gust, valoarea nominala a tuturor til

nerice KRKA este compania cu cea rilor de credit listate se ridica la 35,8
mai mare de la bursa slovena, la finele Nova Ljubljanska Banka face partemiliarde de euro, cu circa 6% peste ¢

lunii august avand o evaluare de 316-,1Iin G_rupuI_NLB, cel mai mare gru_p_fi de la finele anului trecut, dar valoarg

miliarde de euro, fiind urmat de Novahanciar din Slovenia, cu subsidiaretranzacpiilor cu aceste instrumente

Ljubljanska Banka, cu o capitalizareStratEQ'Ce in Bosn'la o Herpegovmanancigre'este foarte redusa fapa de

de 1,39 miliarde de euro °i de compa Kosqvo, Macedoma,~ Muntenegru %a acpiunilor. Produsele structurate

nia enegetica Petrol, a carei evaluaréerb'a' Afost fondaté in 1994, iar-ac fost lansate recent la bursa sloven3,

se ridica la 0,93 miliarde de euro,  Piunile sale au intrat la tranzacpionangané in prezent schimburile cu astel
Prime Market este segmentul Pieloé? bursa slovena in noiembrie 2018titluri sunt nesemnificative.

aTot atunci au fost listate °i Certificate

Reglementate al bursei din Ljubljan ; .
destinat celor mai mari i transparente®/oPale de Depozit (GDR-uri) cu
activ suport acpiuni NLB la bursa

companii ale parii, ce a fost infiinpa -
pentru a spori vizibilitatea societapilorodoneza.

SIENTER - Sistemu
in randul investitorilor internapionali, " luna august, rulajul mediu zilnic
conform descrierii de pe site-ul LJSE. ¢Y aC

Multilateral de Tran-
biunile institupiei de credit a fosZACpionare al LISE
Luna trecutd, valoarea tuturor tran € 0,12 milioane de euro, aproximativ : ,

zachiilor realizate la bursa din Sleve 117 din valoarea totala. Cel mai mare SIENTER este Sistemul Multilate
nia s-a ridicat la 23,79 milioane de lei, 2¢Pionar al bancii este Republica-Slofal de Tranzacpionare infiinpat i ope
circa 93% provenihd din schimburile Venia, cu 25% din companie. de bursa din Ljubljana, cu scopul de
cu acpiuni listate in “Prime Market”, Petrol este cea mai mare compani¢mple golul dintre tranzachionar
Titlurile Krka, NLB Banka®i Petrolau SI0vené de energie, cu activitapi 1f0TC ° cea din Piapa Reglementy
dat 64% din rulaj, Tn timp ce anul tre ! ' | . A )

cutachiunile celor trei companii au-asi roliere, gaz °i alte produse energeticelreprenorilor de a strange capital s

Pe langa Slovenia, are operapiuni if€ a i€ din afaceri.

gurat 67% din valoarea totala a
tranzacpiilor de la bursa solvena.

de cele corporative. La finele lunii ay

tenegru ° Serbia. Compania a fostdestinate unor anumitor tipuri de e
fondata in 1947 sub denumirea ddenbi. Pentru segmentul ADVANCE,
Jugopetrol, iar in 1997 a fost listata. include achiuni % instrumente de datof
Tn august’ Valoarea medie Zilnicé aCriteriile pe care trebuie Séle Tndep"FlE
tranzacpiilor s-a ridicat la 0,1 milioaneScé& emitenpii sunt mai stricte decat

vedeta piepei de
de euro. segmentul BASIC.

capital slovene : I .

Krka Novo Mesto este unul dintre dingul Suveran al Sloveniei aveall3acpiuni®i noua instrumente de ¢
producstorii de top mondiali de medi 12,7% din companie, Republica Slo torie pe ambele segmente ale ace
camente generice, produsele sale fiingtenia depinea 10,8%, in timp ce 279piepe, dar tranzacpiile sunt rare °i
vandute in peste 70 de pari, conform deera in posesia investitorilor institupio Valori reduse. o _
scrierii de pe site-ul companiei. A fost nali straini. De asemenea, mai exista Pie

Krka Novo Mesto —

fondata in 1954, iar acpiunile sale au in total, segmentul Prime Market al PROGRESS, administraté de bursgust, followed by Nova Ljubljanska

fost listate la LISE la inceputul anuluibursei din Ljubljana include zece din Zagreb, ce faciliteaza companiil
1997, fiind tot timpul pe prima treapta a companii, ultima intraté in aceasta pia din Croapia % Slovenia accesul la ca|
podiumului lichiditapii bursei slovene. pa fiind producétorul de pigmenpi Cintal in ambele pari, dar in prezent ni
in august, valoarea medie zilnicd akarna Celje, chiar in acest an. companie slovend nu este listata
tranzachiilor cu titlurile KRKG a fost ~ Standard Market este celalalt seg@cest segment.
de 0,46 milioane de euro, echivalentument al Piepei Reglementate de acpiuni ANDREI IACOMI
a circa 43% din totalul tranzacpiilor cuslovene, unde sunt tranzacpionate tit
achiuni. Spre comparapie, luna trecutérile a °aisprezece emitenpi de dimeny o5
emitentul cu cel mai mare rul_aj de lasiuni mai mici _decét cei din Prime poiole din material sunt agregate °i prel
BVB a fost Banca Transilvania, cu o Market, iar rulajele sunt reduse. crate de Ziarul BURSA din statisticile 2
valoare medie zilnica a tranzacpiilorde  Pe domenii, cel mai bine reprezentapoartele publice ale Bursei de Valori

obligapiunile guvernamentale, urmat&ente

principal de distribupie de produse pePrecum °i de a oferi posibilitatea an

Croapia, Bosnia % Herpegovina, Mun  Esteimparbitéin mai multe segmenteinted to 8.99 billion in August, while

importance, follow the financial sec
Between January and August thishree companies ensured 67% of théor, with NLB Banka and insurers Za
|ear, the total turnover on the LISEigta| turnover of the Slovenian varovalnica Triglav and Pozavaroval
was 263.94 million Euros, the equiva. exchange. nica Sava. Trade isfirst of all represen
ielent of a daily median turnover of 1.58 ted by Petrol and by medical products
emillion Euros, of which 99.9% repre distributor Salus.

d stock trades. Last year, the totdK r'kat NOVO MeSto —  aside from shares, on the regulated
turnover was about 400.94 million Eu market of the Ljubljana Stockj
ros, and in 2019 it was 329.51 million the Star Of the Exchange are listed debt instruments,

g Euros, with the ratio of stock trading Slover"an Stock of which government bonds are by far

egimilar to that of this year, according to k the most important, followed by cor

sainformation from the Slovenian market porate bonds. At the end of August, the
fiexchange. . nominal value of all the government
ceaThese are amountsthatare far lower Krka Novo Mesto is one of the top s jisted amounted to 35.88 billion
athan on the Bucharest Stock Exchang&'akers of generic medications, Withg, ¢ “ a6t 69 higher compared to
iz(BSE), but it should also be taken into!tS Products being sold in over 70-C0 o o of jast year, but these financial
d@ccount that Slovenia is a smaller-co Untries, according to the description; i ;ments' turnover is very low
untry than Romania, both in terms ofO" the website of the company. Itwas.,\yareq to stocks. Structured pro

i ; C
its population and its surface, putfounded in 1954, and its shares wergy s have peen recently launched on
the Slovenian exchange, and so far,

listed on the LJSE in the beginning of
1.99.7’ and was constantly the top r_nosfrading therein has beeninsignificant.
liquid company on the Slovenian

exchange.

In August, the daily turnover in S| ENTER — the
KRKG sh 0.46 million E , . .
the equsivzjllr.s:tvc\)/;jl Zbout ég‘)/:)ogf t#etct)g mUItllateraI trad'”g
ystem of the LISE

tal stock turnover. For comparison,s
S| ENTER is the Multilateral Tra

last month the issuer with the biggest

turnover on the BSE was Banca Tran

silvania, with a daily median turnover ging System set up and operated by the

of 2.1 million Euros. o Ljubljana exchange, to fill the gap bet

In mid-2021, local retail investors \yeen the OTC and the Regulated Mar

held 38.2% of the company, while-in e, as well as to provide entrepreneurs

stitutional investors held 23.2%. Theith the opportunity to raise capital or

i at the end of last year, the valuationdOVernment held directly and thrOUQOhtO exit their business.

C ill the Slovenian Sovereign fund 16.2% |t js divided into several segments,

8wvas 6.92 billion euros. . ) i

ie, In Romania, the capitalization of al 0; Krka, accor&"rl‘(g tohdata pc’s‘eld b|¥almed at several types of issuers. For

athe companies listed on the regulated’® COMPany. Krka shares are also lithe ADVANCE segment, whichinciu

Per of the BSE was about 26.3 billion St€d 0N the Warsaw exchange.  des stocks and debt instruments, the
euros in August, and 20.85 billion eu criteria which issuers need to meet are

E ros atthe end of last year, according ST he financial sector stricter than on the BASIC segment.

aBSE reports. At the end of August, 113 shares
stei Generic drug maker KRKA is the — well represented and 9 debt instruments were listed on
on the Ljubljana

dgompany with the biggest valuation both segments of that market, but-tra
P8.67 billion euros at the end of Au eXChange

which still has a bigger per capita
GDP.

Shares of three

companies account
For over 60% of the
“urnover of the
tel_jubljana exchange

AU The capitalization of companies li
sted on the Ljubljana exchange amo

on the Slovenian stock exchange des are rare and turnover is low.
There is also the PROGRESS mar

ket, managed by the Zagreb exchange,

DIBanka, with a capitalization of 1.39  Nova Ljubljanska Banka is part of Which facilitates the access of compa
Pibillion euros and energy company-Pe the NLB group, the biggest financial Nes in Croatia and Slovenia to capital
iqrol, with a valuation of EUR 0.93 bil group in Slovenia, with strategic sub in both countries, butcurrently no Slo
Péon. sidiaries in Bosnia and HerzegovinaYénian company is listed on this
Prime Market is the segment of theKosovo, Macedonia, Montenegro andS€gment.

Regulated Market of the Ljubljanaex Serbia. It was founded in 1994, and its

change meant for the biggest and transhares began trading on the Slovenian

sparent companies in the countryexchange in November 2018. Global e
\Which was also created to increase th®epository Receipts (GDRS) With paia in the material is aggregated and pro
aVisibility of companies among institu NLB shares as their underlying assetessed by BURSA from the statistics and
jifional investors, according to thewere listed on the London stockpublic reports of the Ljubljana stock-ex

ANDREI IACOMI

2,1 milioane de euro. la bursa slovena este sectorul produd._jubljana, daca nu se specifica altfel.

description on the LISE website. exchange. changed, unless otherwise specified.
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Piapa de capital The Slovenian

din Slovenia —
repere
perspective

| Bursa din Zagreb depine integral bursa din Ljubljana
| Capitalizare a companiilor in PIB de 16%, anul trecut, fap&1J3% in
pbara noastra

upd o pauza de aproapeco®ul de acpiuni. in finanparea companiilor °i a ec

50 de ani, cand in toate De asemenea, bursele din Pragaomiei in ansamblu este mult m

périle din fostul bloc de °i Zagreb au unindice comun de tipredus decét cel al sistemului baj

Est tranzacpiile bursiereTotal-Return, numit ADRIAprime, car.

au fost interzise, Bursa de Valorice include companiile listate pe Fapa de anul 2000, numar
din Ljubljana a fost reinfiinpaté in segmentul “Prime Market” al celor companiilor listate a scazut pute
decembrie 1989, iar dupd mai multdoud burse. nic, iar raportul capitalizare/PIE
detreiluniainceput séfuncpioneze The Securities Market Agency era de 14% in septembrie 202
in mod regulat. este entitatea, independenta, cargrintre cele mai mici din regiune
Privind Tn ansamblu, dezvoka supravegheaza piapa de capital diconform proiectului “Strategia d
rea piepei de capital slovene a coinSlovenia, cu misiunea de a menpidezvoltare a piepei de capital d
cis cu dezvoltarea Sloveniei °i ade ne o piapa sigurd, transparenta %lovenia (2022 -26)",1

,Tntocmitc
rarea acesteia la Uniunea Europeeeficientd a instrumentelor finan participarea activd a supravegh
na. Cain toate parile foste comuniciare. Activitatea de compensa torului piepei °i a Ministerului Fi
ste, procesul de privatizare in maséie-decontare a tranzacpiilor, prenanpelor.

a avut un rol esenpial In evolupiatarea serviciilor de custodie °i Potrivit celor prezentate n 3
burseidin Ljubljana. De asemeneamenpinerea Registrului Central aport, in urmatorii cinci ani ar tre
independenpa Sloveniei °i dezvoldepinatorilor de valori mobiliare buie sé& se creeze cadrul °i s&

stock market —
milestones and
prospects

| The Zagreb stock exchange fully owns the Ljubljana stockarge
| Capitalization of issuers of 16% of the GDP, last year, camgh#o
10.3% in Romania

changes have a shared Total-Re
tyrn index, called ADRIAprime,
(ﬂhich includes the companies li
sted on the “Prime Market” seg
ment of the two exchanges.

The Securities Market Agency is
the independent entity that overse
es the Slovenian capital market,
with the mission to preserve a safe,
transparent and efficient market

0
al
n

fter a break of nearly 50

The Ljubljana
years, when stock tra .
ding in every country in €XCchange is connecte
the former Eastern i
ublock had been banned, the Ljub to SEE Llnk.’ a
platform which

r ljana stock exchange was recreate

3 in December 1989, and after morefgcjlitates the trading
0than three months it began opera

ting regularly. of securities from the
Looking at it overall, the deve region’s markets

inopment of the Slovenian capital for securities. The clearing and set
market has coincided with the de  Even though it has one of the-hi tlement activity, the providing of

evelopment of Slovenia and its ac ghest GDP per capita among thecustodian services and the maintai
cession to the European Unioncountries of Central and Easterming of the Central Registry of the
Like in most communist countries, Europe, both in terms of its surfacesecurities in Slovenia is provided
the mass privatization process plaand its population, Sloveniais a<€o by KDD - Central Securities Clea
yed an essential role in the evelu untry that has relatively small €o ring Corporation.

séion of the Ljubljana exchange. untry, meaning its stock market is  Since December 2016, the Ljub

a)

tarea sa castatindependent, urmaté
de intrarea in Uniunea European
% ulterior in zona euro, areprezen
tat o etapa de exceppie, cu impac¢
pozitiv asupra funcpionérii piepe
de capital, conform celor
prezentate pe site-ul bursei din
Ljubljana.

Tn 2008, Bursa de Valori din Vie
na a achizipionat 81,1% din burs
slovena, iar ulterior, impreuna cu
bursele din Budapesta, Praga ¢
Viena, bursa din Ljubljana a ince-
put s& opereze sub umbrela CEE
Stock Exchange Group. La finele
anului 2015, Bursa de Valori din
Zagreb a achizipionat integral act
piunile operatorului piepei de capi
tal slovene, fiind astazi proprieta
rul bursei din Ljubljana.

—

Bursa din Ljubljana
este conectata la
SEE Link, platforma
ce faciliteaza
tranzacpionarea
valorilor mobiliare
ale piepelor din
regiune

Cu toate ca are una dintre cele
mai ridicate valori ale PIB-ului
pe cap de locuitor dintre parile Eu

ropei Centrale °i de Sud-Est, atat

din perpectiva suprafepei céat °i a

ljana exchange has joined the SEE
Link platform, which represents a
regional infrastructure which faci
litates the trading of securities on
the exchangesin the region. Essen
tially, SEE Link integrates the
stock markets which have joined
the platform, which however rema
in independent. The SEE Link
platform currently integrates the
exchanges of Bulgaria, Macedonia
and Zagreb, which were the foun-
ders of the project, which was joi-
ned by the exchanges of Belgrade,
Ljubljana, Banja Luka and Saraje-
VO.

Reaching a
minimum ratio of
30% of the
capitalization to the
GDP — a goal for the
next years, according
to the strategy for
the coming years,
according to the
Development stra-
tegy for the stock
market in Slovenia

Like in most countries in Central
and South East Europe, in Slovenia

populapiei, Slovenia este o paré g
dimensiuni relativ reduse, astfel
incat piapa sa de capital se afla i§jn s|ovenia este asigurata de

categoria piepelor de frontierékpp - Central Securities Clearing
atat in ierarhia MSCI (la fel ca Corporation.

Romania) cat °i a FTSE Russell jnca din decembrie 2016, bursa

(unde noi suntem emergenta-sege valori din Ljubljana s-a alaturat
cundara). platformei SEE Link, ce reprezinta
Anul trecut, ponderea capitali g infrastructura regionala prin care
zarii companiilor locale in PIB era se faciliteaza tranzacpionarea val
de 16%, conform datelor Bancii rilor mobiliare ale burselor din re
Mondiale, peste cea a Romanieigiune. Practic, SEE Link integrea
de 10,3%, dar cu mult sub nivelul z3 piepele de acpiuni ale burselor
Poloniei, cea mai dezvoltata piap&u aderat la platforma, care ins
din zona noastrd, care avea UR rariman independente. In prezen
port capitalizare fapa de PIB deplatforma SEE Link integreazéa
29,9%. bursele din Bulgaria, Macedonia °i

e

|

ce

D

the role that the stock market plays
in the funding of companies and of
the economy as awhole is far lower
in the frontier market category in than that of the banking system.
the MSCI chart (like Romania) as Compared to 2000, the number of
well as in FTSE Russell (where|isted companies has dropped si
Romania is rated as secondarynificantly, and the capitaliza
emerging market). tion/GDP ratio was 14% in Sep

Last year, the weight of the capi tember 2020, among the lowest in
talization of local companies in the the region, according to the project
GDPwas 16%, according to data of The strategy for the development
the World Bank, above Romania’'sof the Slovenian stock market
10.3%, but far below Poland, the(2022 —26)", drawn up with the ac
most developed marketin our areative involvement of the market re
which had a capitalization/GDP+a gulator and of the Finance Mi
tio of 29.9%. nistry.

At the end of August, the stock According to the data presented
market capitalization of companiesin the report, in the coming five ye

La finele lunii august, capitali Zagreb, fondatorii proiectului, la
zarea bursieré a companiilor listatecare s-au alturat bursele din Beldepuna eforturi pentru ca piapa
la bursa din Ljubljana era de 6,92grad, Ljubljana, Banja Luka ° Sa capital din Slovenia s& ajunga y
miliarde de dolari, circa o treime rajevo. pilon important al dezvoltari
din evaluarea companiilor locale economice a parii, cu raport akc
de la BVB, in timp ce valoarea tu

pitalizarii in PIB de cel pupin the Eurozone, has represented

turor obligapiunilor listate era deAtingerea unui
35,89 miliarde de euro, in mareraport al

parte obligapiuni guvernamentale . PP VECTIVN
conform datelor operatorului Capltall_zarll in PIB
de minim 30% - un

piepei de capital slovene.

SBITOP este indicele companii .
lor de tip “blue-chip” al bursei din dezlglerat al .
I&j_ubljarléq, fii_r|1d n prezent compuls urmatonl()r ani,

in acpiunile a noud emitenpi, .
Acpiunile producétorului farmace Conform Strateglel

utic Krka au o pondere de 30,6% ingJ@ dezvoltare a
co®ul de acpiuni, cele ale companiej. : : .
energetice Petrol de 20,4%,Tntimpb|epe| de Capltal dm
ce titlurile NLB Banka reprezinta Slovema

17,5% din indice. Pe langéa
SBITOP, existd indicele
SBITOP-TR, ce reflectd °i divi

Ca Tn mai toate périle din Europ

a
Centrald °i de Sud Est, n Slovenia
dendele alocate de companiile dirrolul pe care-ljoaca piapa de capital

30%, Tn condipiile in care med
UE era, Tn septembrie anul trecu
de 81%.

Atingerea statutului de piaf
emergenta n ierarhia furnizorilg
cheie de indici pand in 2025, refo
ma sistemului de pensii, sporire
alfabetizarii financiare °i accenty
pe elemente legate de sustenab
tate sunt alte pinte prezentate
raport.

Totodatd, se menpioneaza er &

rea unei piepe active de Prive

Equity, care sa reprezinte cirga

0,5% din PIB panain 2026, in lini
cu media UE de anul trecut.

délso, the Slovenian independencéisred on the Ljublja_nr_:\ stock ex ars the framework would have to
nand its development as an indepencange was 6.92 billion dgllars,be created and effort should be
dent state, followed by the accesfbom one th'rd of the valuation _Of made for the Slove.nlan stock mar
ain the European Union and later in ocal companies on the BSE, whileket (0 become,an important pillar
oihe value of all the listed bonds wasOf the country’s economic deve
35.89 billion Euros, mostly gover opment, with a capitaliza

nment bonds, according to data ofiOn/GDP ratio of at least 30%, as
the EU median was 81% in

September last year.

The reaching of the emerging
market status in the hierarchy of
the key index providers by 2025,

aexceptional stage, with a positive
timpact on the functioning of the )
stock market, according to thethe Slovenian market operator.
sthings presented on the site of the SBITOP is the index of Blue
r Ljubljana exchange. Chip companies listed on the Ljub
. In 2008, the Vienna stock ex ljana Stock Exchange, which eur

i 0 rently comprises nine companies
athange acquired 81.1% of the Slo y p p the reform of the pension system,

i Shares of pharma company Krka, ™~ . . P
| venian exchange, and later, toget : the increase of financial literac
”iher with the exchanges of Buda account for 30.6% of the Index, y

. and the emphasis on the sustainabi
jRest, Prague and Vienna, the Ljub While those of energy companyPe . "o\ 0 g rtjelements are othergo
llana exchange started operatingrol represent 20.4%, while NLB al>s/ resented in the report 9

nder the umbrella of CEE StockBanka titles amount to 17.5% of P i . port.
o . L Also mentioned is the creation of
téExchange Group. At the end ofthe index. In addition to SBITOP,

- . "an active Private Equity market,
2015, the Zagreb Stock Exchangehere is also the SBITOP-TR 4n that would represent about 0.5% of

the GDP by 2026, in line with the
EU median last year.

| fully acquired the stocks of the Slo dex, which further accounts for the
" venian stock market operator, andlividends paid out by companies
it is presently the owner of the included in the index.

ANDREI IACOMI

Ljubljana exchange. Also, the Prague and Zagreb-ex ANDREI IACOMI
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INTERVIU / INTERVIEW

“Dorim sa aducem “Our wish is to bring

Slovenia pe radareleSlovenia on the radars

Investitorilor of International
Internapionall’” Investors”

(Interviu cu Ales Ipavec, prefedintele Bursei de Valori (Interview with Ales Ipavec, President of the Managemenrargiof
din Ljubljana) Ljubljana Stock Exchange)

(urmare din pagina 1) 0 suma destul de micd in compararea bursierd raportatd la PIB estéfollowing from page 1) dustry for the Slovenian capital Ale$ Ipavec: The MTF market
Ales Ipavec:A°teptérile suntca, pie cuceadin pdrile vecine mai-deznult mai redusd, iar valoarea tran  Ale$ Ipavec: In 2021, total fi market? Can you offer details onis evolving well, judging by the
aproximativ 35 de miliarde de Vvoltate. De pildain Austria, active zacpiilor este mica. Ce solupii vedepancing needs (for outstandingthe size of the industry? fact that every year since its-la
euro, adicd aproape ntreaga datde totale ale fondurilor de investipii pentru micorarea acestui decalaj?debt repayments and projected an Ale$ Ipavec: The fund industry unch, the number of listed instru
rie, sa fie sub forma de instrumentes-au ridicat la 221,5 miliarde de  Ales Ipavec:in primul rand, tre | nual deficit) amount to around 5.6is imporantin Slovenia, but has notments is increasing. Only last year
financiare emise de Slovenia, °ieuro, in trimestrul al doilea al anu buie sé recunoa®tem ca alfabetizabillion euros. It is expected all will reached it's fullest potential com there were 65 shares, 6 GDRs and
doar fracpia rdmasa s fie imprului, iarin Italiala 423,6 miliarde de rea financiara a companiilor slove be raised through issuance of nevpared to other countries of the EU.one commercial paper listed on
muturi directe. euro. ne (private sau de stat) este destul déebt instruments (See Note 1).  In the second quarter of 2021, thehe market and we think that this
n 2021, nevoile totale de finan  Lafinele anului trecut, in Slove slaba. Acest lucru provine din fap  During the covid-19 crisis, the assets of investment funds ameunghows, that the market s attractive

pare (pentru rambursarea datoriil to a plethora of issuers, who can

=

restante °i acoperirea deficitului raise capital and list their finanical
anual preconizat) se ridicé la apro instruments on a less demanding
ximativ 5,6 miliarde de euro. lar market.

a‘teptérile sunt ca intreaga suma sa BURSA Newspaper: Unlike
fie stransa prin emiterea de nokin Western Europe, in Central and
strumente de datorie (Vezi Sursa

Eastern European countries the
market capitalization relative to
the GDPis much lower and theva
lue of transactions is small. What
solutions do you see to reduce this
gap?

AleS Ipavec: Firstly, we must
acknowledge the fact that the-fi
nancial literacy among Slovenian
companies (private or state-ew

1).

Tn timpul crizei Covid-19, situa
pia finanpelor publice din Slovenig
s-a Tnrautdpit intr-o masurd mali
mare decat media Uniunii Europe
ne. Crelterea datoriei publice este),
astfel, mai sensibila la posibilele
schimbari ale condipiilor viitoare
de finanpare. In pofida cre°terii pu

ternice a veniturilor in acest an,de ) ) . .
ficitul bugetar s-a ridicat la 1,95 ned) is fairly poor. This derives
miliarde de euro in prima jumatate from the fact that the Western Eu

alui 2021, u®or mai mare decat ce rope’'s Economy has a history of
din aceea® perioada a anului tre over 100 years or more, whereas
cut, de 1,92 miliarde de euro. Cunia activele fondurilor mutuale ad tul ca economia Europei de Vest arestate of public finances in Sloveniated to 3.8 bilion euros, which is a Central and Eastern European-co
toatd creterea din ultimele luni, ministrate de companiile locale seo istorie de peste 100 de ani saworsened to a greater extent thaffiarily small amount compared to untries have a fairly young market
atat fluxul fondurilor UE precum i ridicau la aproximativ 1.555 euro chiar mai mult, Tn timp ce Tn périlethe EU average. Increased govermore developed countries such a§conomy history. We must educate
investipiile statului in prima juma pe cap de locuitor, cu 100 de euradin Europa Centrald ° de Est ecp nment debt is thus more sensitiveour neighbouring Austria, where companies by presenting to them
tate a anului au fost relativ mode-mai mult decat valoarea de la fina nomia de piapa este destul de tandr#o possible changes in future finan total assets of investment fundsgood examples of listed companies
ste. Or, pentru indeplinirea obiecti-lul anului 2019. Tn aceea®i periea  Trebuie s educdm companiilecing conditions. amounted to 221.5 bilion euros orand try to present to them the posi
velor stabilite, este necesara sporield, in statele membre ale UE, actiprezentandu-le exemple bune ge The government budget deficit of Italy, where total assets amoun-ive aspects of listing on the stock
rea semnificativd a acestora, in aele administrate de OPCVM-uri societépi listate ° aspectele pozitiamounted to 1.95 billion euros inted to 423.6 euros bilion in the se-exchange. Furthermore, the gap
doua parte aanului. Neindeplinireas-au ridicat la pupin peste 23.000 dge ale listérii la bursa. In plus, dife- the first half of 2021, which is cond quarter of 2021. could be reduced with increase in
obiectivelor poate avea, de asemeeuro pe cap de locuitor, ceea ce ararenpa ar putea fi redusa prin cre®teslightly higher than in the same Atthe end of 2020, assetsin mu-trading on the stock exchange,
nea, impact asupra activitépii ecoté ca incé exista un mare potenpiaka tranzacpiilor, ceea ce poatg feriod last year (1.92 billion eu- tual funds managed by domestiowhich can be achived by finan-
nomice (Vezi Sursa 2). de cre®tere a economiilor prin fon-atins prin educarea financiard|a0s), notwithstanding the strongmanagement companies amouneially educating residents of Slo
Ziarul BURSA: Ce influenpé a durile mutuale din Slovenia. slovenilor %, mai ales, prin retrage- revenue growth this year. Despiteted to approximately 1555 per eu-venia and mostly by withdrawal of
avut asupra piepei de capital solve- Valorea activelor fondurilor de rea statului din structura de pro growth in recent months, the rela ros capita in the Republic of Slo the state from the ownership of far
ne alaturarea Bursei de Valori dinpensii se ridica la 1.351,2 milioaneprietate a companiilor mai marj. tively modestinflow of EU funds, yenia, which is 100 euros moreger companies. A clever pension
Ljubljana la platforma regionald de euro, la finalul anului 2020, cu De asemenea, pentru reduceread@s well as related investment byinan at the end of 2019. During thereform and a tax reform must also

de tranzacpionare SEE Link, la fi 6,8% mai mult decat la sfarcitul lui calajului este necesard o reformahe state in the first half of 2021, ;51 period, assets under UCIT®e carried outin order for the gap to
nalul anului 20167 2019. Prin urmare, valoarea active inteligenta a sistemului de pensii Piwill require a significant increase management from Member Stateseduce.

A_Ie§ Ipavec: SEE Link este un Ipr fondurilor a crescut cu 85,9 miﬂo reforma fiscala. in the second half of the year to_ .1 \nted to slightly more than BURSA Newspaper:The Capi
proiect grozav, care .reprezmta.fln Ilo_ane d? euro, ceeNa ce provine, in- ziarul BURSA: De mai mulpi mget the set targets, whereas thﬁ3000 euros per capita of a Mem tal Markets Union (CMU) has been
tegrarea piepelor dintr-o regiunerimul rand, din plapile nete, carean;se discuté la nivel european efailure to meet these may alsoy, . State, indicating that there isdiscussed at European level for se
El?rlc:g;??:.eﬁtsrg; LfilgtCélsltozgI:;ég;iiggg?i;gfdgnIoane de eurO?LFJ)rF?CgJngunsavepéiﬁ)o?lfél;;acgﬁl 35;/_6 an impact on economic acti still a lot of capacity to increase veral years. How do you see the re

i - ~ o : ) savings in mutual funds in Slove lationship between this project and
necteze din punctul de vedere al Statistica arata cre°terea plapilogcest proiect °i perspectivele unui BURSA Newspaper: In de nia the prospects of a regional hub in
proprietépii, dar prin SEE Link este®i a industriei fondurilor in fiecare hyp regional in Europa Centrala picember 2016, the Ljubljana Stock A't the end of 2020, the volume Central and Eastern Europe? Is
posibila o conexiune tehnica. Dinan, dar ° ca inca existd loc dede Est? Exista vreun potenpial egnExchange joined SEE Link regio of mutual ensionfun;j assets amothere a potential conflict? |
perspectiva tehnica, SEE Link-re imbunatapire (Vezi Sursa 3). flict? nal trading platform. What was nted to pl 351.2 million euros. AleS Ipavec:There isa' otential
prezintd o solupie excelenté dar, din In 2013, in Sloveniaaavutloco  ales Ipavec: Un potenpial con| the impact of this colaboration for U"*€¢ oo ’ fi pf o b P hink
pacate, Tn practicd, proiectul nureforméa pensiilor, dar este nevoigjict de interese exista, dar credepin€ capital market in your co \(’)\;h'zcgl'; G_i_?]g’ \Tg;ﬁgiﬂ?&?ﬁ:{:ﬁfﬁ;ﬁ nc;ulsr:;?rzgsatlwal;/to\q‘vﬁltteg;?a

- - i S N . x nerese € : 5 )
este in faza in care ne-am dori sd@lin ce in ce mai mare de 0 NOU& re ¢35 trebuie s& gasim o cale de a infeUNtry” 2020 thus increased by 85.9 il ting a regional hub into a wider fra

fie. Ne straduim sé facem ca acestorma, deoarece structura demogya un hub regional intr-un cadiu AleS Ipavec:SEE Linkisagre - A _ e
proiect s& funcpioneze, dar va finegrafica s-a schimbat mult, iar maj jarg °i de a-l face mai vizibil ir] @tProjectanditrepresents an intelion euros, which is the result of me andto make it more visible insi

voie de mai mult angajament pen imbatranirea populapiei cre®te de 1&yteriorul UPC. gration of awider region. Itis hard both the growth of exchange rategle the CMU. The countries of the
tru ca SEE Link s& °i indeplinea an la an. barile din regiune sunt destul defor countires of CEE region to and, above all, net paymentsregional hub are quite similar from
scé scopul. Rata de economisire bruta a-go asemanatoare din punctul de vedeconnectin terms of ownership, butwhich amounted to 72.8 million a pointofa capital market develop
Ziarul BURSA: Cat din rulajul spodariilor (ponderea economiilor g 41 dezvoltarii piepei de capital ojwith SEE link a technical connec €urosin th'$ p_enod. me'nt gnd have' S|m|lar history,
bursei din Ljubljana este realizatbrute in veniturile disponibile) a 5, ¢ istorie similard, ceea este (ifion is made possible. Technically The statistic shows that eachwhich is another indicator that the
de investitorii str&ini? crescut cu 2,3 puncte procentualey indicator c3 acestea ar trebui s2EE Link is a great solution, butyear there is an increase in payse countries should cooperate
Ales Ipavec:Mai mult de juma& Tn primul trimestru al anului 2020, coopereze strans i ¢4 trebuie € jsadly, in practice, the projectis notments into funds and that the inve tlghﬂy and must bg hlghhg.hted as
tate din valoareatranzacpiilorafostiiqd de 27,2%. denpiate ca o regiune importanta iwhere we would want it to be. We stment fund industry is growing an |mpo_rtant region inside the
realizatd de investitori straini, anul  In general, populapia sloveng., . proiectului UPC. strive to make this project work, each year, but that there is still pla CMU project.
trecut. este mai predispusa la economisi 4| BURSA: Care sunt obiec| Putmore commitementwillbe re ce for improvement (See Source BURSA Newspaper:What are
Ziarul BURSA: Capiinvestitori re. Ins&, avand in vedere ca suntem i gursei de Valori din Ljubljana eded for this project to serve its3). the objectives of the Ljubljana
de retail are Bursa de Valori din o parad maitanara, cuoistorie scurthh urmatorii cinci-zece ani? purpose. In 2013 a pension reform was Stock Exchange in the next five to
Ljubljana ©°i cate conturi active a piepei de capital, avem Tnca un .z Ipavec: Obiectivul nostru BURSA Newspaper: How implemented in Slovenia, but thereten years?
(prin care s-a facut cel pupin o trandrum lung de parcurs pentru ca re este s devenim punctul financia uch of the turnover of the Ljub jsanincreasing needforanewpen Ales Ipavec:Our objective is to
zacbie la ase luni) existd? Cargidenpiisé deviné conCtienpi demazj informabional central al piepei in liana Stock Exchange is made bysjon reform, since the demograp become the financial and informa
este dinamica numarului acestuicanismele bursiere ° sa inceapa sg, . 4o capital. Aceasta insean nfpreign investors? hics of Slovenia has changed muction crossroads for the domestic
tip de conturi Tn ultimii ani? economiseasca in moduri diferite,Cé pe langa tranzacpionarea culdj Ales Ipavec:In 2020 more than gnd the aging population is increa capital market. This means that, in
Ales Ipavec:Anultrecut, aproxi hu numai prin depozite in conturi fer’ite instrumente financiare. suh half of the turnover was made bysing year after year. addition to trading in various i
mativ o treime din investitorii de la bancare (Vezi Sur§ele 49 5), tem interesapi °i de tranzacpfonarggreign investors. The gross households savingnancial instruments we are also in
Bursa de Valori din Ljubljana erau Ziarlfl BURSA: In 2017 a fost datelor/informabpiilor. Acestea d BURSA Newspaper: HOW a6 (share of gross saving in grosserested in trading data/informa
dg ret.a|l, rfestul fiind |nve.st|.to.r| n Iansgta piapa Sl MARKET.(Slstemurmé1 reprezint, deja, aproximat many retail investors are on thedisposable income) increased bytion. The latter already accounts
stitupionali. Nu avem statistici exac Mulula_teral de TrNanzr?l_(_:lmonare),un sfert din veniturile noastre tota Ljubljana Stqck Exchange and2_3 p.p. over the first quarter of for about a quarter of all our reve
te despre conturi, dar cea mai mareare 1° propune sa sprijine credte le. De asemenea, sperim si devg'ow many active accounts are the 50,0 20 it was 27.2%. nues. We also hope to become
u

gompgge.hstat?targ.a%ro'):jlmall.tl%SOLizldlr\)/:g/I{;lé;l;?; ci:eupz Zagg'cia; ?ri]m mai conectapi la regiunea-f reaétxggghatv‘g:; sné;agsi(;t'osr.' Overall, the slovenian popula more connected to the CEE region.
© mir de Investror Indivicual. in P P W VerY SXionismore prone to saving, butse Our wish is to join an Emerging

: e - opei Centrale ° de Est. Dorinpa - : :
Slovenia t_eX|sta in jur de 160 de mnraporE cu scopul pentru care a fos%oastré este sA ne alaturdm uh months)? What is the dynamics Ofeing, as we are a younger countrymarket and to bring Slovenia on
de conturi de valori mobiliare, Au creata? iepe emergente % sa aducem-SId ese accounts in recent years? with short history of capital market the radars of international inve
marul fiind relativ stabil de-alungul  AleS Ipavec:Avand in vedere ca penia e ragarele investitorilor-i; AleS Ipavec:In 2020 there were y P
timpului. Rulajul anual este, in ge n fiecare an de la lansare numérur b

L i rs.
ernabionali about 1/3 of retail investors ontheteX'St?nce’ \{\:je h?vte ﬁet along wa)stOBLSJRSA Newspaper: Thank
neral, de aproximativ 4% din numa instrumentelor listate crete, pu . U Ljubljana Stock Exchange, and ogolorresiaentstobecome aware paper:
L o . ~ o : Ziarul BURSA: Vamulpumescl
rul acpiunilor aflate n circulapie. tem spune ca Sistem Multilateral

< 5

2/3 of institutional investors. We of the capital market mechanismsyou'n

Ziarul BURSA: Cét de impor de Tranzachionare evolueaza bing do not keep exact statistics aboufid 10 start saving in different Notes
tanta este industria fondurilor deDoar anul trecut au fost listate 65, =~~~ | accounts, but our biggest listedVays, not only having deposits On_ource L httos: . aov.si/en/to
investipii pentru piapa de capital dimle acpiuni, °ase GDR-uri ® o hartie ics/bo'rrovfiHg_and‘_gsta'te_bu , company has around 50 thousan@nk accounts (See Sources 4 angics/bor'row?n'g_andigta'te_bud
Slovenia? Oferipi-ne cateva detalicomerciald. Credem cé acest fapget_debt_managemem, individual investors. In Slovenia 5) get-debt-management/

i i i iai 2 cA Di iva i BURSA New r:in 2017

desprve dimensiunea |r_1dustr|e|._ aratd ca piapa este_ atra_ctlva pentiyd, rsa 2 https://www.fs-rs.si/cate IN general, ther_e_ are around 150 URSA Newspape 0 " Source 2: https://www.fs-rs.si/cate
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