O0jaBbCHH TEKCT HE CAIPKH 3alITHhEHE MM U30CTaBJbCHE MOJATKE.
SamTuheny nomany NPUKa3aHH Cy O3HAKOM [...] HJIH y pacloHy KOjU
Komucwuja cmatpa oarosapajyhum Ha4MHOM 3alITHTE, @ U30CTABJHEHHU MOALIU
03HaKOM XXX

Peny6nuka CpbOuja
KOMUCHJA 3A BALITUTY
KOHKYPEHIIMJE
Cascka ynuna 25/1V, Beorpan
bpoj: 6/0-02-722/2019-4
Harym: 17. centembap 2019. rogune

[Tpencennuk Komucuje 3a 3aiTUTY KOHKYpEHIIMje, HA OCHOBY Wi. 37. ctaB 2. ¥ ui. 65. craB 5. 3akoHa O
3amTuTi KoHKypeHiuje (,,Cimyxoenu rimacauk PC*, 6poj 51/09 u 95/13), u umana 2. ctaB 1. Tauka 6)
Tapudnruka o BHCHHM HaKHaJa 3a IOCIOBE M3 HaMIeKHOCTH Kommcuje 3a 3alUTHUTY KOHKYpPEHLHUjE
(,,Cmyxx6enu rmacauk PC* 6poj 49/11), onnyuyjyhu o npujaBu koHieHTpanuje 6poj 6/0-02-722/2019-1,
Kojy cy 21. aBrycra 2019. ronune nognena npuspenna apymrsa BC EC Management X Limited, ca
peructpoBaHuM ceauinTeM Ha aapecu Heritage Hall, PO Box 225, Le Marchant Street, St Peter Port,
Guernsey, GY1 4HY, u Vista Equity Partners Management LLC, ca perucrpoBaHuM CEAMILTEM Ha
aapecu 4 Embarcadero Center, 20th Floor, San Francisco, CA 94111, USA, koje 3acTyna myHOMOhHUK,
anBokaT bojan ByukoBuh, u3 anBokatcke kanuenapuje Kapanosuh u naptHepu, ca ceMIITeM Ha aJpecH
Pecascka 23, beorpan, nana 17. centem6Opa 2019. rogune, noHocu cienehe

PEIIEILE

I OAOBPABA CE y ckpaheHOM NOCTYNKY KOHIIEHTpalMja y4eCHHKAa Ha TPXKHUIITY KOja Hacraje
CTHIIAEM 33jeJHUYKE MHAMPEKTHE KOHTPOJE, U TO MPOMEHOM OOJIMKAa KOHTpOJIE W3 MOjeMHAYHE Y
3ajenHudky, on crpane apymraBa BC EC Management X Limited, ca perucTpoBaHuUM CEIUINTEM Ha
anpecu Heritage Hall, PO Box 225, Le Marchant Street, St Peter Port, Guernsey, GY1 4HY, perucrapcku
opoj 60508, u Vista Equity Partners Management LLC, ca peructpoBaHuM cequInTeM Ha aapecu 4
Embarcadero Center, 20th Floor, San Francisco, CA 94111, USA, perucrapcku 0poj 4326765,
MOCPEJICTBOM HUXOBOT 33j€IHUYKH KOHTPOJIUCAHOT XONAMHr apymTBa Aston Bidco Limited, ca
peructpoBanuM ceauimnreM Ha aapecu 13-14 Esplanade, St Helier, Jersey JE1 1EE, Vjeaumeno
KpameBcTBo, perucrapcku 6poj 129564, nan npuspeauum apymtBoMm Advanced Computer Software
Group Limited, ca perucrtpoBanum cemumreM Ha agpecu Ditton Park, Riding Court Road, Datchet,
Berkshire, SL.3 9LL, Vjenumeno KpamesctBo Bennke bpuranuje u Cesepue Hpcke, perucrapcku 6poj
05965280, no koje nomnaze kynoBuHoM 5S0% akiyja.

II YTBPBYJE CE ce na cy nogHocuoI npujase aana 12. cenrem6Opa 2019. ronune, yrniaaTuim U3HOC
on XXX eBpa Ha pauyH Komucuje 3a 3amTUTy KOHKYpPEHIMje, IITO IMpelICcTaBba OAroBapajyhu
MIPOMHMCAaHN U3HOC 32 W3/IaBamh-€¢ Pellieha 0 0JJ00pemy KOHIIEHTpaIije y CKpaheHOM MOCTYIIKY.

Oopaznoxeme

[TpuBpeana npymrea BCEC Management X Limited, ca peructpoBanum cenuimreM Ha agpecu Heritage
Hall, PO Box 225, Le Marchant Street, St Peter Port, Guernsey, GY1 4HY, peructapcku 6poj 60508, u
Vista Equity Partners Management LLC, ca peructpoBanum ceaumreMm Ha aapecu 4 Embarcadero
Center, 20th Floor, San Francisco, CA 94111, USA, perucrapcku 6poj 4326765 (y nassem tekcry: BCEC
Management X u Vista Equity Partners, v 3aje1HO TOJJHOCHOIIM TTPHjaBe) MOAHENA Cy AaHa 21. aBrycra
2019. rogune mpeko myHomohHHKa, agBokara bojana ByukoBuha, mpujaBy KOHIIEHTpamuje Koja je
3aBeneHa moj Opojem 6/0-02-722/2019-1 (y nmamem TekcTy: mnpwujaBa). IlomHocwonu mpujaBe cy



npeuiokmwn  ga Komucuja 3a 3amruTy KoHKypeHuuje (y Jnabem Tekcry: Kowmmcuja) omobpu
KOHIIEHTPALMjy YIECHHUKA Ha TPXKHUIITY Y CKpaheHOM MOCTYIKY.

HakoH mTO je W3BpIICH YBHJ Yy JIOCTaBJbEHY NOKYMEHTAllMjy W Ha OCHOBY CBHX UYHMICHHUIIA KOje
NPOUCTHUYY M3 calip’kaja moaHere npujaBe, Komucuja je yrBpauia aa je mpujaBa MOTIyHA M MOJHETa Y
CKJIay ca 3aKOHOM O 3amTUTH KOoHKypeHuuje (,,Cimyx0enu rmacauk PC*, 6poj 51/09 u 95/13, y nammem
TEKCTy: 3aKOH) U ca wiaHoM 3. Ypenbe o CaJpKMHU M HAuMHY TOJHOIICHA MpHjaBe KOHICHTpaLHje
(,,Cyxx6enu rimacauk PC*, 6poj 05/16). IIponncann u3HOC 3a U3/1aBame akTa yriaheH je y meloCTH, IMTO
je yrBpheno y craBy Il nucnosuruaa.

Ha ocHoBy unana 45. 3akoHa O 3alUTHTH KOHKYpEHIIMje, TOJHOCWIIAIl TpujaBe je mogHeo Komwmcuju
3aXTEB 3a 3aIITUTY oApeheHMX mopaTaka caApkaHWX y HpHjaBH KoHIeHTpanuje. CaapKuHy 3axTeBa
npeacTaB/ba crenuuKanyja mojaTaka 4uja ce 3allTHTa TPaKd, Kao M OOpas3lioKeme pasiora 3a
IIOCTaBJbahe TaKBOT 3axTeBa. Komucuja he 0 0BoM 3axXTeBy OTY4NTH MOCEOHNM 3aKJbydKOM O 3aIITUTH
noJlaTaka.

YdecHnnu KOHUEHTpaNUje

BC European Capital X (masse y Texcty: BCEC X) uHBeCTHIIMOHM (DOHA KOjU CTHYE 3ajeTHHUKY
KOHTpOJIy Y TIPEIMETHO] TpaHcakuuju, U koju aenyje npeko BC EC Management X Limited, koju je
HETOB IIPUMapHU TeHEPaJIHH MapTHEP M MEHAIlep, a Koje je Kpajie caBeToBaHo of aApyursa BC Partners
LLP (y naseem Texcty: BC Partners). BC Partners je nHTEpHaAIIMOHAIH KOMIIaHW]a 332 TIPUBATHU KalUTaI
ca cenumreM y Jlonnony, Ha aapecu 40 Portman Square, London W1H 6DA, uuja je jenuna nenaTHOCT
obaBpame caBetonaBHuX ycayra. BCEC X kao m ocramm ¢onmoBu koje caBeryje BC Partners
(3ajennuuku ,,BC @onmoBu*) apxe KOHTpoiaHH yaeo y 23 moprtdonuo apymrsa (,BC Iloprdomnmo
HpymTBa®). BC ¢oHmoBu cy uncto (UHAHCH]CKM HWHBECTUTOPH, Tj. HUCY YKJBYYECHH y CBAaKOJIHEBHO
yIpaBJbae JPYIITBUMA Y KOja HUHBECTUPA]Y.

BC Partners je npymrBo mpHUBaTHOT KamuTajga Koje ce 0aBM OCHUBAamEM OpOjHHX (POHIOBA MPHUBATHOT
KanuTana KOju CTHYY, pa3BHjajy M YJIaXy Y EBpOIICKA, CEBEPHO — aMepHyKa MYJITHHAIMOHAJIHA
MOCJIOBamka 3apaj CTBapama BPEIHOCTH y MapTHepcTBY ca ympaBoM. CBaku BC ¢ona mociyje kao
OTPaHMYEHO MAPTHEPCTBO M MMa ozapeheHn Opoj orpaHMUEHHX NapTHEpa Kao M TeHEpaHOT MapTHepa.
I'enepanHu mapTHEpH AOHOCE CBE OJAJYKE O ylaramy W MOHOBHOM yinaramy y ume BC ¢donmoa u
3actynajy BC ¢onmoBe y cBuMm mnocnoBuma ca Tpehum murmuma. Orpanunuenn mnaptHepu y BC
¢dongoBUMa, 071 KOjuX cy BehrHa MpBOKIacHe OaHKe, ocurypasajyha ApymiTea, jaBHU EH3MOHH (POHIOBU
1 3aay)KOMHCKH (OHIOBH, Cy YUCTO (MHAHCHJCKM WHBECTUTOPH M HUCY YKJbYUYCHH Y CBAKOJHEBHO
yhnpasibambe mnoprdonno apymreuMa. [enepanne maptaepe BC ¢onmoBa caseryje BC Partners,
OpUTAHCKO JPYIITBO Ca OIPAHMYCHOM OATOBOPHOIINY YHja j€ jeIMHA IeTATHOCT MPYKamke CaBETOJaBHUX
ycnyra reHepannuM naptaepuma BC ¢onnoa. CBakuM nopTQoiaroM yrpasiba 3ace0aH MEHAIMEHT THM.

BC Partners je y 2018. roguHu OCTBapuo MPHXOJ OJl OKO [...] eBpa Ha cBeTCKOM TpxumTy. IIpema
HaBOJMMa y TpUjaBH, NMpUBpeaHa apymTBa Koja koHTpoauie BC Partners y PenyOomumu CpOuju cy y
2018. roguHu ocTBapmia Mpuxoa on oko [...] eBpa. Y PenyOmuum Cp6uju, BC Partners je mpucyran
npeko cieaehnx NpuBpeJHNUX TYIITaBa, ¥ TO:

1. United Group RS d.o.o. Beograd, byneBap 3opana bBunhuha 8a, marmunm Opoj 21181226,
pEerucTpoBaHa MpETEeKHA JEIAaTHOCT: ,,KOHCYATAaHTCKE AaKTUBHOCTH Y BE3U Ca IOCIOBAKEM H
oCTaJIUM ynpaBsbameM ’, mudpa gemarnoctu: 7022;

2. Serbia Broadband - Srpske kablovske mreZe d.o.o., ByneBap Ilexa [lamueBuha 19, Beorpan,
MatuuHu 0poj 17280554, peructpoBana mpeTeXHa IETATHOCT: ,,KaOJIOBCKE TEICKOMYHHKaIH]je",
mmdpa nenatHoctu: 6110;



10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

Agencija za marketing CAS Media d.o.o. Beograd, Omnanunckux Opurana 88, Bbeorpan,
MatnuHu Opoj 20609460, perucTtpoBaHa TpeTeXHA MACIATHOCT: ,,JICTaTHOCT PEKIaMHHUX
areHnuja’, mudpa genarnoctu: 7311;

Filmski Kablovski TV Kanal Cinemania d.o.o. Beograd, bynesap 3opana bunhuha 8a, marunanu
6poj 20166142, peructpoBaHa MpeTeKHA IENATHOCT: ,,[IPOM3BOJHBA KHHEMATOrpadckux Jena,
ayJIno-BU3YyEITHUX MPOU3BO/Ia U TEIEBU3H]CKOT mporpama’, mudpa aenataoctu: 5911;

TV Kanal Ultra d.o.o. Beograd, byneBap 3opana bBunhuha 8a, matuunu Opoj 20287438,
pEerucTpoBaHa MpEeTeKHa JENaTHOCT: ,,IPOM3BOAHA U E€MUTOBAaHkE TEJNEBU3HM]CKOT IMporpama‘’,
mmdpa nenarHoct: 6020;

Ultra Centar Galaktika d.o.o. Beograd, bynesap 3opana bunhuha 8a, matuunu 6poj 20898500,
pEeTUCTpPOBaHA TMPETE)KHA JAETATHOCT: ,,0cTalieé 3a0aBHE M PEKpPEeaTHBHE JAENATHOCTH™, Immdpa
nenatHocTH: 9329;

United Media Production d.o.o. Beograd, byneBap 3opana bBunhuha 8a, matuunu 6poj 20179368,
pEerucTpoBaHa MpeTeKHa JENaTHOCT: ,,IPOM3BOAHa U E€MUTOBAHmE TEJNEBU3HM]CKOT IMporpama‘’,
mmdpa nenatHoct: 6020;

Absolut Solutions d.o.o. Beograd, [Tanmupa Tosbatuja 5, matuunu 6poj 17075209, peructpoBana
MpPEeTeKHa IeTATHOCT: ,,KaOJIOBCKE TeleKOMyHUKaIlje®, mudpa nenarnoctu: 6110;

Fortuna E-Sports d.o.o. Beograd, Munyruna MmwiankoBuha 1, Maruuau Opoj 21276502,
pETUCTpPOBaHA TMPETEXKHA JAETATHOCT: ,,0cTalle 3a0aBHE M PEKpPEaTHBHE JAENATHOCTH™, Immdpa
nenatHocTH: 9329;

City Media d.o.o. Beograd, bynesap Ileka /lamueBuha 19, beorpan, martuunu 6poj 20475897,
pEerucTpoBaHa MpEeTekKHa JACIaTHOCT: ,,kabJIOBCKE TeJIeKoMyHuKanuje*, mudpa nenaraoctu: 6110;
Adria News d.o.o. Beograd, Omnanunckux Opurana 86m, matuanu 6poj 20960388, peructpoBana
MpeTeKHa JIeJaTHOCT: ,,IpPOM3BO/Iba W EMUTOBAaKkE€ TEJIEBU3MJCKOr Mmporpama‘, mmudpa
nenaraoctu: 6020;

Grand Slam Group d.o.o. Beograd, Jlanuna Jlekuha 31, matuanu Opoj 17136224, perucrpoBana
MPEeTeKHA JAENATHOCT: ,,HeCIEeIMjaTn30BaHa TPrOBUHA HA BEJIMKO XpaHOM, MUhWMa W JTyBaHOM,
mudpa genataoctu: 4639;

Grand Production d.o.o. Beograd, [anwmma Jlekuha 31, nokan 15, marmunu Opoj 17203495,
pEerucTpoBaHa MpeTeKHa JENaTHOCT: ,,IPOM3BOAHA U E€MUTOBAaHmE TENEBU3HM]CKOT IMporpama‘’,
mmdpa nenatHoct: 6020;

Direct Media d.o.o. Beograd, Antudammcrtuuke O6opbe 136, maruunu Opoj 17337785,
pETUCTpPOBaHA MPETEXKHA JAETATHOCT: ,JENATHOCT pPEKIaMHUX areHiuja“, mudpa IeNaTHOCTH:
7311;

Direct Media Komunikacije d.o.o. Beograd, Antudammcruuke 6opdbe 130, maTudHu Opoj
21289884, perucTpoBaHa TMpETEKHA JEIATHOCT: ,,JISTAaTHOCT pEKJIaMHHMX areHnuja‘“, mudpa
nenmatHocTh: 7311;

Big Print d.o.o. Beograd, HBopha CranojeBuha 4, matuunu O6poj 17405080, perucrpoBaHa
MPETekKHA IeTATHOCT: ,,0CTANIO ITaMIamke™, mudpa nerarnoct: 1812;

Fusion Communications d.o.o. Beograd, byneBap Muxauna Ilynuna 115 A, matuuau Opoj
20479027, perucrpoBaHa IpETEXHA MAENATHOCT: ,,KOHCYITAHTCKE AKTHMBHOCTM Yy BE3HM ca
MTOCJIOBAkEM M OCTaJIUM yIipaBibameM ' mudpa aenarnoctu: 7022;

IDJWorld d.o.o. Beograd-Palilula, IlanyeBauku mnyr 36b, wmatuunu Opoj 21243957,
pEerucTpoBaHa MpeTeKkHa JIENaTHOCT: ,,IPOU3BOHha KHHEMATOrpaCKux Jemna, ayJauo-BU3yeTHHX
npousBosa u TB canpikaja®, mmdpa nemarnocru: 5911;

Brainz d.o.o. Beograd-Novi Beograd, byneBap 3opana bBunhuha 8a, matuuau Opoj 21394971,
pETUCTpPOBaHA MPETEKHA JENATHOCT: ,,IPOU3BOAMA M EMUTOBAKE TEIEBU3H|CKOT IMporpama’’,
mudpa genataoctu: 6020;

Media Point d.o.o. Beograd, Bynesap Muxajna Ilynuna 115a, matuunu Opoj 20552387,
pEerucTpoBaHa MpeTeKHa JENaTHOCT: ,,JeNIaTHOCT pEeKJIaMHHUX areHiuja‘“ mudpa IenaTHOCTH:
7311;



21. NetLogic d.o.o. Beograd, Munyruna Munankosuha 1, matuunu 6poj 20579323, perucrpoBana
MpeTeKHa JENaTHOCT: ,,KOHCYJATAaHTCKE JENaTHOCTH y o0jacTu MH(GOpPMAlMOHE TEXHOJOTHje",
mmdpa nenatHocT: 6202;

22. United link d.o.o. Beograd, byneBap 3opana Dunhuha 8a, matuunu  6poj 21496600,
pEerucCTpoBaHa MpPETEXHa MAENAaTHOCT: TPrOBHHA HA Maj0 IOCPEACTBOM IMOIITE MM TPEKO
MHTEpHeTa, mudpa nerarnoct: 4791.

Vista Equity Partners je xommaHuja mpwBaTHOT KamuTajga ca cenumreM y CjemTumeHUM AMEpPUYKAM
JlpxaBamMa Koja ce (oKycupa Ha HMHBECTHIMje y cO(pTBEp, MOAATKE W IOCIOBHE TEXHOJOTHje ca
nyropodHoMm mepcrnektuBoM. Vista Equity Partners je Ha cBerckom HHBOY y 2018. rogumHu OCTBapuo
MPUXOJ O OKO [...] eBpa.

Ha tpxumry Peny6nuke Cpbuje Vista Equity Partners je octBapuo mpozajy y BpeaHOCTH of [...] eBpa.
Vista Equity Partners HeMa 1moj1 CBOjoM KOHTPOJIOM HHjeHY KOMIIAHHU]y Koja je peructpoBana y CpOuju.
Oxo 80% mnpuxona koju je octBapuo y CpOuju y 2018. roguHu ocTBapeHo je mocpelncTBoM Solera-e,
aMepuyYKe KOMITaHHje KOja je IpoBajaep mojataka u copTBepa 3a yrnpaBbamkbe PU3UKOM U HMOBHHOM Kao
YCIY)KHUM pellelhbuMa 3a ayTOMOOWJICKY M WHAYCTpHjy ocurypama. Hujenna apyra KommaHuja u3
noptdesba HUje OCTBapuIIa Mpuxo Koju je Behu ox [...] eBpa y Cpouju.

Advanced Computer Software Group Ltd. (y naseem Tekcty: Advanced uiu 1UJbHO APYIITBO) j€ OCHOBAH
2008. rogune. Advanced je mpoBajaep codTBepa, YKJbydyjyhn MoJAepHU30BaHA pELICHAa, YIPaBJbaUKe
HUT u UT outsourcing yciyre 3a KJIHjeHTE W3 jaBHOT U MpHUBATHOT cektopa. Advanced je Ha CBETCKOM
HuBOY y 2018. roanHu ocTBapuo MpuxoJ of oKo [...] eBpa. Iberos nmaker npousBoaa u yciayra o0yxsara:
1. Ommra ERP (enrnecku: enterprise resource planning) codrBepcka pemema: Advanced Hyau Tpu
rnmaBHa Tuna ERP codTBepa jaBHOM W TOpPUBAaTHOM CEKTOpY IIOCIOBamba Yy YjeIUHBEHOM
KpasseBctBy. To cy codTBep 3a puHAHCH]CKO ympaBibame, cOOTBEp 3a YIPaBJbamkhe JbYIACKUM
KaIluTajloM ¥ cO(TBEp 3a yIpaBibamkbeM JIaHIIeM CHaleBama, MPH YeMy ce Mocieambu oKycupa
Ha HabaBKy;

2. CodtBepcka pemema crnenuduyHa 3a HHIAYCTPH]Y: TOPEI OMINTHX COPTBEPCKHUX peIICHa,
Advanced Hymu pemema mnpwiaroheHa morpebamMa TpU TJaBHE HWHAYCTpPHje - 3APaBCTBO,
oOpa3oBame U mpaBo. KoHKpeTHO:

® y cekTopy 3apaBctBa, Advanced o00e30ehyje pemema 3a ympaBibambe TOKOBHMA
JIOKyMeHaTa, 30pumbaBame MalyjeHara, NOAPIIKY KIMHUYKHUM OJUlyKama, MPEeHOC Here,
€JICKTPOHCKY €BHICHIIN]Y IMalljeHaTa, MOTPOIIKHY U (PMHAHCH]CKO pauyyHOBO/ICTBO;

® y cektopy oOpazoBama, Advanced Hymu wuHbopmanuoHe cuctemMe U copTBEp 3a
yhpaBJbame mKonama Ha 0a3u cloud-a, kao u codTBep 3a majbe 0Opa3zoBame Kako OH
MoO0JBIIA0 HMCKYCTBO W 3aJpXKaBambe YYeHWKAa, Kao U codTBep 3a (HUHAHCH]CKU
MEHAaIIMEHT.

® vy mpaBHOM cekTopy Advanced Hyau peliema 3a MpPaKCy WIM KOMOPE U YIpaBJbambe
npenMeTuMa, kao u cloud copTsep 3a npaBHe Gopme;

3. VYciuyre wMmojepHH3alMje arulMKaldja: YCIyre MOJEpHHU3allMje arulhKalMja OJHOCe C€ Ha
JOCTH3ambe ,,JUTUTaIHe TpaHchopmanuje* Mmoaepamn3anrjoM Hacinehenux UT cucrtema. HaBeneno
yKJby4yje aHaJu3y U pa3dyMeBame I0CTOjehuxX arumkanuja, yrnpaBibamkbe MUTPALHjOM WM
MOJICPHM3AIIM]OM CTapHX aruIMKaluja Ha (YHKIMOHATHO €KBUBAJIICHTHE allIMKAllMje U, HA KPajy,
NpyXame YCIIyTa oJjp)KaBara U MOAPIIKE 32 HHTETPallnjy Hacle)eHuX U MOJICPHHX aIlINKaIlHja;

4. VYmupasmauke WT ycmyre: 3ajeqHO ca CBOjUM BJIACHMYKHM pemiewmuMma, Advanced Hyan
ynpasssauke UT ycinyre nu3ajHupaHe Aa MOMOTHY KJIHjEHTHMA y BE3U Ca MUMIUIEMEHTALUjOM U
yrnoTpedoM, yKIbyuyjyhu MHTErpalione yciyre, ynpaBjbadke XOCTHHT YCIIyTe, YCIyre MOJpIIKe
u onpkaBama. Ocrarne nparehe ycnyre npyxajy ce on crpane Advanced mocpenctsom codTepa
Tpehux numna, mpuMepa paau Kako Ou ce 3aJ0BoJbMIIE MOTpede ympaBibama OJHOCHMA Ca
KIUjeHTUMa M 1norpebe kuOepHeTHuke curypHoctu. [Ipuxomm oa OBHX AaKTHMBHOCTH CY
3aHEeMapJbUBH.



5. UT outsourcing ycmyre: mopen ynpaemaukux WT ycmyra, Advanced takohe mpyxka UT
outsourcing yciyre 3a ynpasibame noctojehom UT undpacTpykTypom KOprCHUKA.

Advanced Hema 3aBHCHHX JIpyIlITaBa peructpoBanux y CpOuju, HUTH OCTBapyje OMIIO KaKBe MPUXOJE Ha
Tpxkumry Penyonuke Cpouje.

Onuc Tpa"cakuuje ¥ aKT 0 KOHIEHTPALHjH

Tpancakumja ce THUE CTULIAKA UHAMPEKTHE 3ajeAHUYKe KoHTposie Hag Advanced on cTpaHe MOBE3aHHUX
npymtaBa BC Partners u Vista Equity Partners. KonkpeTHo, mpeamMeTHa TpaHCakifja MpeACcTaBIba
npena3ak M3 MOjeJUHAYHE y 3ajeAHUUYKY KOHTPOJY HaJ LuJbHUM ApymTBoM Advanced koje je mon
KOHTposioM apymTBa Vista Equity Partners. ¥V cknagy ca yciioBuMa yroBopa 3akJbydeHor 9. aBrycra
2019. rogune (,,YroBop 0 KynoBUHH akiuja‘), akuuje Advanced 6uhe creueHe MHIUPEKTHO O] CTpaHe
XOJITUHT JApymTBa ToceObHe HameHe - Aston Bidco Limited, mpuBaTHOT npymTBa ca OrpaHUYCHOM
OJroBOpHOIINY OCHOBAaHOT y CKJIaIy ca 3aKOoHUMa Jersey-a, ca perucTpOBaHOM KaHIIEJIapHjOM Ha aJpecH
13-14 Esplanade, St Helier, Jersey JE1 1EE, Vjeaumeno kpabeBCTBO, ca Opojem peructpauuje 129564
(y nasbem Tekcery: Aston Bidco).

[To 3aTBapamy mpeAMETHE TpaHCaKIHje, [IMJBHO APYMTBO he OMTH y MOAjeTHAKOM BIIACHHUIUTBY Vista
Private Equity Fund VII, L.P. u noBe3anux QonmoBa kojuma ynpasiba Vista Equity Partners (50%), u
BCEC X wu mome3annx ¢onaoBa kojuma ymnpasba BC Partners (50%). Hakon Tpancakmuje, 1UIbHO
IpymTBo he HacTaBUTH Ja:
- WMa COICTBEHHW MOCBeheHM MEHalIMEHT W TPHUCTYI JOBOJFHUM PECypCHMa 3a TPajHO BOheHE
MOCJIOBaMha;
- oJpKaBa CBOje MPHUCYCTBO Ha TPXKUIITY M TMOCIOBHE aKTHBHOCTH KOje he OWTH HE3aBHCHE O]
aKTUBHOCTH IOJTHOCHJIALIA TIPHjaBe;
- Ce He oclIama Ha MOJHOCHOIIE TIPHjaBe Yy MOTJIey NPoJaje U KYyIMOBHHE, Tj. IEJIOKYITHA Mpojaja
IUJBHOT IPYIITBA OAHOCHNE ce Ha eKCTepHO TPXKUILTE, U Hehe mocTojaTh OMII0 KaKkBe BEPTUKAIHE
Be€3€ ca MOJJHOCHOIIMMA TpHjaBe.

Yci10BH 32 OAHOIIEH-€ IIPHjaBe

Komucuja je 3akspyunia a nMpujaB/beHa TPAaHCAKIMja MPEACTaBJba KOHLEHTPALU]y y CMHCTy wiaHa 17.
craB 1. Tauka 3) 3aKoHa.

Komucuja je Ha OCHOBY JOCTaBJBEHHX IIO/IaTaKa O BHCHHH YKYITHHX HPUXOJa TOAHOCWIIAIA MPHjaBe U
IUJBHOT JIPYIITBA, OJJHOCHO Ipyla KOjuMa MpUMajajy, OCTBAPEHUX HAa CBETCKOM TPXKUINTY M TPXKUIITY
Penry6iuke CpOuje y 2018. ronunu, yTBpAWIa 1a Cy MOJHOCHOLHM TpHUjaBe UMaju 00aBe3y Ja MpHjaBe
KOHIIGHTpPALIUjy, jep je YKyNaH MpUXOJ CBUX yYECHHKA y KOHUeHTpauuju y 2018. roguHu BUIIECTPYKO
Behu on m3HOca koju cy mpomucanu uimaHoMm 61. ctaB 1. Tauka 1. 3akoHa, Kao ycioBa 3a TpHjaBY
KoHIeHTpauuje. [IpujaBa KOHIIEHTpalje je MoIHEeTa OIaroBpeMeHo U Y CKIIay ca wiaHoM 63. 3akoHa.

PesieBaHTHO TpsKHMIITE

PeneBantHO TpkmiTe oapeheHo je y ckimamy ca wiaHoMm 6. 3akoHa M YpeaOoMm O KpuUTepHjymMHuMa 3a
onpehuBame peneBanTHor TpxkumTa (,,Ciyxx0enu rmacauk PC*, 6p. 89/2009). PeneBaHTHO TpXKHIITE
MIPOU3BO/Ia MPEJICTaBIba CKYI poda/yciyra Koje MOTPOIIaYd CMaTpajy 3aMEHJbUBUM Y TIOTJIEY HBUXOBOT
CBOjCTBa, yoOMUajeHe HaMeHe U IieHe. PeleBaHTHO reorpad)cko TPKHIITE NpPEACTaB/ba TEPUTOPHU]Y Ha
K0jO] YYECHHUIIM Ha TPXKUIITY YYECTBY]Y Y MOHYAN WU MOTPAKEHU U HA KOjO] TTOCTOj€ UCTH WIIA CIIMYHU
YCIIOBH KOHKYPEHIIH]j€, a KOjU ce OMTHO pa3iMKYjy O]l yCIOBa KOHKYPEHIIM]E Ha CyCETHUM TepUTOpHjaMa.

[TomHocmoun mpujaBe cMaTpajy Aa 3a morpebe mpeaMeTHe MpHjaBe HHje HEONMXOHO TMPEH3HO
neUHUCATH PEICBAHTHO TPXKHUINTE MPOU3BOJIa U PEJIEBAHTHO reorpad)CKo TpXKHINTE, jep O6e3 o03mpa Ha
yCBOjeHy Ae(pUHHUI]y, TpeIMETHA TpaHcakiija Hehe uMaTu OMI0 KakBHX edekara Ha KOHKYPEHIH]Y Y

5



CpOuju, o03upoM Ja HeMa XOpPH3OHTANHUX Npekiamnama y CpOuju msmehy Advanced m moprdonno
kommanuja ¢oHaoBa KojuMa ynpasikajy BC Partners u Vista Equity Partners. 300or oBe unmeHuIle, a y
CKJIay ca mpeTxoAaHoM npakcoMm Komucuje, npenusHa nepuHUIMja PEICBAaHTHOT TPXKUIITA TPOU3BOJIA U
pEIeBaHTHOT reorpad)CKor TPKHUIITa MOKE OCTaTH OTBOpeHa. Mel)yTuM, y cBpXy mpykama KOMIUIETHHUX
uHpopmanuja, a uMajyhum y BUAY IMOCIOBHE AaKTMBHOCTH IWJBHOI JpPYIITBA HAa CBETCKOM HUBOY,
MOAHOCHJIAIl TIpHjaBE€ cMaTpa Ja ce€ MpPeaMeTHa TpaHCAKIMja THYe COPTBEPCKUX TPXKUINTA, Tj.
TCHEPATHUX CO(PTBEPCKUX pELIeHa, CIHEHUPUUHUX HHIYCTPUJCKHX COPTBEPCKUX pElIeHma, YyCiyra
MojepHH3anyje u ynpasbaukux UT ycmyra.

Komucwuja je nemuMuyHO yBaXKujia OBaKaB MPEJIOT MOJIHOCHOIA TIpHUjaBe, T€ je mona3ehu o CBOjcTaBa,
HaMEHE U ILIeHEe MPEIMETHOr cKymna poba/ycimyra, OJHOCHO O JAEJIaTHOCTH YYeCHHKAa KOHIIEHTpaLuje U
HApOYUTO IUJBHOT NPYIITBA, KA0 PEJICBAHTHO TPXKHINTE MPOW3BOJAA OJPEIUIa TPXKHUINTE BEJCHPOIaje
MOCTIOBHUX CO(TBEPCKHX pellieHmha M MpykKama yciayra oJp)kaBama. EBpoIrcka KOMHUCHja je MPETXOJHO
pasmarpaina TpXKUITe copTBEpa W MPUMETHIIA J]a CE€ TPXKHILITE TMOCIOBHOT codTBepa (KOje je pa3IuduTo
OJl TOTPOLIAYKOT CcO(pTBEpa) MOXKE IIMPOKO CEIMEHTUPATH Ha HUHPPACTPYKTYpHH COPTBEp H
aTuUTMKaTUBHU co(TBEp. Y KOHKPETHOM Ciy4yajy M 3a OIleHy edekara mpeIMEeTHE KOHIICHTpaluje Ha
Tpkumry Peny6muke CpOuje, HUje HEONXOJHO OMIO KakBO JOJAaTHO CETMEHTHpAmE PEICBAaHTHOT
TPKUIITA TIPOU3BO/IA jep Kao TAKBO HE OM MMaio HUKAKBOT YTHIIaja Ha OJJIYKY Y MIOCTYIIKY.

[TogHOCHOIIM TpUjaBe cMaTpajy Aa OW ce pesieBaHTHO TeorpadCcKo TpKHINTE Tpebano neuHUCATH Kao
€BpPOIICKO WJIM CBETCKO Y O0MMY, ajiil je Ha Hajy»eM MoryheM HHUBOY OHO OapeM IIMPOKO Kao TEPUTOpHja
Penryoike CpOuje. YV cBakoM ciydajy, 1eUHHUI]a PEIEBAHTHOT TeorpadCKOT TPXKHIITa MOXKE OCTaTH
OTBOpeHa, co03upoM 1a, 6e3 003upa Ha YCBOjeHYy Ne(UHHIIM]Y, KOHIEHTpanuja Hehe mpoy3poKoBaTH
OMJIO KaKBa CIIOPHA MUTamka U3 yria 3alTUTe KOHKypeHiuje y Cpouju.

[To nutawy nedunuiMje peneBanTHOr reorpadcekor Tpxkumra KoMmucHja HHje TpHUXBaTWIA TPEAJIOT
noJiHOCHoOLa IpUjaBe, Beh ra je aeduHucana Ha HAMOHATHOM HHMBOY Kao TpxwuiuTe Penyonuke Cpouje y
CKJIay ca wiaHoM 6. cTaB 3. y Be3u wiaHa 2. 3aKoHa.

Ouena edexara KOHLEHTpaNUje

CoO3upom Ha uymmeHunly na Advanced Hema aktuBHOcTH y CpOHjU, HE IMOCTOje XOPHU3OHTAIHA
npeknanama y Cpouju m3mely Advanced u moprdommo komnanuja - ¢poHA0Ba KojuMma yrpasibajy BC
Partners u Vista Equity Partners. Vista Equity Partners Beh koHTposuIie nuibHO APYIITBO U MpeaMETHA
TpaHCakiuja, crora, Hehe moBecTH A0 OMIO KakBOT TMOOOJBIIAA TPXKUIINHE IO3MIIM]E TOJHOCHIIAIA
npujaBe. CX0AHO TOME, MOAHOCHOLM MpHUjaBEe CMATpajy Ja MpeiMeTHa TpaHcakiuja Hehe moBecTH A0
OWJIO KaKBOT CIIpevyaBama, OrpaHuYaBama U HapyllaBama KoHKypeHnuje y Cpouju u na Hapouuto Hehe
JIOBECTH JI0 CTBapama WM jadyara JOMUHAHTHOT TOJOXaja, T€ Tako Hehe MMaTu HHUKAaKBE HEraTUBHE
e(eKTe Ha CPIICKO TPIKHIITE.

[logaocwonn mpujaBe, MPEKO CBOJUX 3aBUCHHUX JpYINTaBa, HMajy OrpaHHMYCHE AaKTHBHOCTH Ha
PENIEBAaHTHOM TPKHUILTY BEJICNIPO/Iaje MOCIOBHUX COPTBEPCKUX PEIICHa U MPY)Kamba yClIyra o/p)KaBama
Ha Tpxxumrty Penyonuke Cpouje. [TomHocHoum nprjaBe ykazaiu cy ¥ Ha KOHKpeTHa co)TBepCKa peliemha
Koja Hyne Ha TpxkuiuTy PenyOmuke CpOuje M KOHCTaTOBAaJM Ja HE KOHKYPHINY IIMJBHOM JPYIITBY
Advanced y nornexy UT outsourcing ycnyra. Mmajyhu y Buay 0ACyCTBO XOPH30HTAIHHUX TMpEKJIaNama
u3Mel)y ydyecHHKa KOHILIEHTpAIMje Ha PelIeBaHTHOM TPXKUIITY Ipou3Boja y CpOuju, Kao ¥ YHIEHUILY Ja
IIMJBHO JIPYIITBO HHj€ OCTBAPWIIO OMIIO KaKaB MPHUXOJ] HA HCTOM, HOHAKO 3aHEMAPJbHUBU TPKUIIHU YICIIH
yuecHHKa KOHIIEHTpauuje octahe HempomemeHu. V3 Tor pasiora MOAHOCHOIM MpPHjaBe HE PacIoyiaxy
NoJjaiMa BE3aHUM 32 BEJIMYMHY PEJIEBATHOT TPXKUINTA KA0 W MOJAalMa O CONCTBEHUM M TP)KUIIHUM
ynenuMa KoHkypenata y Pemyomumu Cpouju.

Nmajyhu cBe nmpeTxonHO HaBeJeHO y BUay, KoMmucuja je 3akibyunia 1a oBa KOHIIGHTpalllja HAaKOH CBOje
peanu3anuje Hehe MMaTH HeraTuBHE edekTe Ha JeUHHCAHOM PEJIEBAHTHOM TPXKUINTY MPOU3BOAA Yy
Peny6muim CpOuju, Te na He MOCTOjU 3a0pUMHYTOCT y MOrjeny Ouiao KOr KpuTepujyMa 3a OIeHY
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J03BOJFEHOCTH KOHIEHTpanuje u3 wiaHa 19. 3akona. V3 Tor pasmora je oaiaydeHO Kao y craBy I
JMCIIO3UTHBA OBOT peIlCHa.

Omnyka y craBy I gucno3uTrBa peniema JOHETA je€ TPUMEHOM WiaHa 65. ctaB 5. 3akoHa u 4jaHa 2. CTaB
1. tauke 6) TapudHuka 0 BHCHMHM HaKHa/Ia 3a TOCIOBE W3 HaaiexxHocTH Komucuje 3a 3amuTury
KOHKYpEHIIHj€, a Ha OCHOBY OCTBapEHOr NPHXO0Ja YYECHHKA Y KOHILECHTpalMjU U ca HbUMa MOBE3aHUX
YUECHHKA Ha TPXHIUTY y OOpadyHCKO] TOAMHHU KOja MPETXOAW TOJMHU Y KOjOj je KOHIEHTpaluja
MpHjaBJbCHA.

YIyTCTBO 0 IPABHOM CPEACTBY:

OBoO pelewme je KOHAYHO y YNPaBHOM IOCTYIKY M IPOTHB HEra € MOXE MOKPEHYTH YIPAaBHU CIIOP
noJHOLIeHeM Tyxk0e YnpaBHoM cyany y beorpany, Hemamuna 9, y poxy ox 30 nana on mgaHa npujema
pelema.

3a mogHoueme Tyx0e miaha ce cyacka Takca y usHocy on 390 nuHapa mporrcaHa 3aKOHOM O CYJICKUM

takcama (Cryx6enu rmacauk PC, 6p. 28/1994, 53/1995, 16/1997, 34/2001 - np. 3akon, 9/2002, 29/2004,

61/2005, 116/2008 - ap. 3akon 31/2009, 101/2011, 93/2012, 93/2014 u 106/2015 u 95/2018).
MNPEACEJHUK KOMUCHUJE

Murnoje O6panosuh, c.p.



