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IlIpasnu ¢paxyaiueiu, Beozpao

3aKkoH 0 NpUBpPeIHNM JPyIITBHMA
(moBoJH, HAYeJIa, OCHOBHA pellemha)

1. IIlpomene y npaBHOM OKpYXemYy Koje ¢y YCIOBH/Ie JOHOIIEHhe HOBOT
3akona

On noHortera 3akoHa o npeny3chima cpeuaoM 1996. ronuse (Koju je 1O OIMIIITOj
OLIEHH U TTOpEJ] YCIIOBIbEHOCTH 3HAYajHIM YCTaBHUM OrpaHMYEH-MMa OIIPaBao MoTpe-
6e BpeMeHa y KOME je KMBeo 1 OMO Yak ¥ KOpaK M3BaH CBOT BpEMeHa Y CycpeT Hajona-
3eher), mpoTekIIo je penaTHBHO JocTa BpeMeHa — 0caM T'OfifHa, 3a Koje BpeMe Cy ce Jie-
cuie 030MIbHE IPOMEHE Ha YIopeniHoj 1 loMaho] mpaBHOj ciieHn, Koje cy Beh came mo
cebu pa3rnor 3a HOBM 3aKOH O npuBpenHuM apyinreuMa (Cp6uja). OBUM ce y cTBapu
yJIa3’ y T3B. Apyry (ha3y TPaH3MULH]CKOT 3aKOHONABCTBA, KPO3 KOjy CY IOCNE/IE-€ ABE TO-
[UHE IPOIUIE U Ipyre 3eMJbe Y TPaH3MUIWjU 1 HEKe Pa3BHjeHe 3eMIbE.

Y cBeTy pa3BHjeHHX 3eMasba IOCEOHO Cy 3HauajHa crefieha femnraBama: Ppaniycka
je 2001. ropune ca "Nouvelles Regulations Economiques" 030ubHO nHOBHpana cBoj 3a-
KOH O TproBaukuM fpyiireuma (1966, 1978). Hemavuxka je 1998. ycBojua 3akoH 0 KOH-
TPOJIH ¥ TPAHCIIAPEHTHOCTH NIOCIIOBaka aKIMOHAPCKIX IPYIITaBa, a TAKObe je ucre ro-
[MHE YCBOJIIa HOB 3aKOH O IPYIUTBY ¢ orpaHudeHoM oproopHohy (GmbH). Exrie-
cKa npurpeMa 3HadajHe npoMene cor Company Law. Ha vusoy EY cnenyjanna Ko-
mucHja ekciepara npunpemuia je 2002. rogude 13B. Report of the High Level Group of
Company Law Experts on a Modern Regulatory Famework for Company Law in Europe,
KOjH je TPOjeKTOBao MpaBLe IPOMEHE KOMIIAHU]CKE PerysaTuBe 3eMaiba wianuna EY
Ha Kparak, cpefibu 1 ayr pok. Ty je u pag Ha 13B. EBporickom Corporate Governance
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KOfIeKCy Koju 61 Tpebano fa 3aMEeHH WM KOMIIETHpa CIIIYHE HallOHATHE KOJIEKCe
(camo y Benmukoj Bpuranuju ux uma jemanaect, y ®paniyckoj tpu, y Hemaukoj je we-
maBHO foHeT jemuHcTBeH Corporate Governance Kopekc). KoHauHo, Ty ¢y W HemaBHO
(1999.) ycBojern OECD Corporate Governance mnpunuumnm: 1) 3amirura npasa akiyo-
Hapa, 2) 06e30eherbe jeHakor TpeTMaHa aKIMOHAPa, YKIbY4yjyhil 1 MarbUHCKE U CTpa-
He, Kao 1 e(huKacHy 3allTHTy HUXOBUX IIPaBa, 3) OUyBame IIpaBa 1 MHTepeca OCTaIIX
JIMIA KOja MIMajy MHTEepeC y TProBauKOM IPYIITBY — T3B. stakeholders (3amocienu, moBe-
YOI, KJIHjEHTH | JIp.), 4) 00jaBIbUBALE M TPAHCIAPEHTHOCT CBUX OMTHUX IUTAma Y
BE3M C MOCIIOBA-EM JIPYILTABA KAUTasa, HOCeOHO jaBHIX (OTBOPEHHX) PYILITABa U 5)
Iy>KHOCTH ¥ OJI'OBOPHOCTH yripaBe JipymTaBa Kanurana. New York Stock Exchange je
HeJlaBHO Takobe 360r nos3HaTnx 6ep3aHckux kpaxopa (Enron, Word Com wty.) MHUIM-
paia HOBy u owTpyjy perynatuBy Corporate Governance. Hajsaf, Ty je 1 KOHaUHO yCBO-
jern Craryt eBporcke kommanwuje (2001. rogusa).

Meby 3emarbama y TpaH3MIMjU 3HAYAjHO je oMeHyTH ciefehe mpomene: [Tobcka
je 2000. roguHe [oHeNna HOBY 3aKOH O TPrOBUHCKHM ApyIITBIMA, Mabapcka ucro 1997.
roguHe, a Yenika je 2002. roguHe OUTHO U3MEHMIA CBOj TProBUHCKM 3aKOHKK Y KOMeE
perynmiiie TproBavka apymrsa. Makenonuja je cpemuaomM 2002. rofiHe JoHeTa CBOj HO-
BY 3aKOH O TPrOBUHCKUM JIPYLITBMMA ([IPETXOMIHY je Kao ¥ Hallla 3eMJba Omiia JoHena
cpemiHOM 1996. ronuHe), a Beh je cpepmHOM oBe ropuHe (2004.) moHena M KOMILIETHO
HOBY 3aKOH O TproBrHcKnM fipyirerMa (!). CioBeHHja je mociesbe, i To 3HaYajHe, 13-
MeEHe CBOT 3aKOHa O TProBaukuM apymrsuma u3 1993. rogune u3pprmwia 2001. roguxe.
XpBarcka je ympaso 2003. romuHe TpoMeHmIa CBOj 3aKOH O TProBauKuM JpPYIITBAMA
u3 1993. roguse y BuIIe off NonoBuHe WwiaHoBa. CBOj 3aKOH O IPUBPEHIM APYIITBAMA
noHena je HemasHo 1 LlpHa I'opa (2002.). KoHcTuryncame HOBe Ap:kaBHe 3ajemuuie Cp-
6uje u Lpue T'ope (2003.) 1 npenaxkerbe TUME HAIIEKHOCTH OBE PETyJIaThBe Ha Peryo-
JIMYKA HUBO JOMlAaTHH j€ Pasjior 3a HOHOIIEHe HOBOT 3aKOHA O MPUBPEHUM [IPYIITBU-
Ma, Koju 61 3aMenno nocrojehn 3akoH o npeny3ehnma.

Ha pomahoj npaBHOj ciieH# off oHOIIekha 3akoHa o pefy3ehrma noceGHO 3Havaj-
He MPOMEHE Cy: HOBU 3aKOH O MPUBATH3AIK]j4 (KOji OpOYaBa IPUBATU3AIH]Y, IIITO YHHK
HENOTPeOHUM OCHM Y TPaH3UIMJCKOM CMIUCIY PErylaTHBYy APYIUTBEHMX mpeny3eha, a
mro he cBakako omoryhure 1 HoBu Y craB Cp6Guje), HOBM 3aKOH O TPXKHUILTY XapTuja
O] BPE[IHOCTH U IPYrUX (PMHAHCHJCKUX MHCTpYMeHaTa (KOju YBO[IM KOHIIENT 00aBe3He
IeMarepujar3alyje XapTuja off BpeqHOCTH U MHCTUTYT LIeHTpasHoT perucrpa xapruja
OfI BPETHOCTH, IITO YMHM HETIOTPEGHUM pPEryJIaTHBY XapTuja Off BPEIHOCTH Kao IICMe-
HUX WCIIPaBa, Kao U PeryiaTuBY KI-Ura aknyja y nocrojehemM KOHIEeNTy 1 KOju Takobe
YBOJIM 110jaM jaBHOT ¥ 3aTBOPEHOT JIPYIIITBA, IIITO MOpa OUTH Off yTHIIaja Ha HEKa HOBa
pelema craryca MoceOHO aKIMOHAPCKUX APYILITaBa M CIIMYHO), Kao U NPUIPEM/BEHA
3aKkoH 0 HOTapuMa Koju 6u Tpebalio Jla, YMECTO CYJCKOT PETHCTpa ¥ OBepe MOTIHCA
OCHMBAUKVX YrOBOpa TProBavyKuX JIpyIITaBa KOJ| Cy/ia, yBefie IocebaH MHCTUTYT HOTa-
pa, Te 3aKOH O PErvucTpy NpUMBPEAHNX cy0jeKkara, KOji YMECTO CY[ICKOT PervcTpa Ipo-
MoBwIe ATEHIHjY 3a IPUBPEAHE PETUCTPE U YIIPABHMU IIOCTYNAK PETUCTpalyje, IITO Ta-
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Kobe Tpeba fia yTHue Ha MPOMEHY HEKUX BasKHUX pelllera Bakeher 3akoHa o npefy3e-
huma.

KonauHo, HU mUTame Ha3MBa 3aKOHA HUje cacBuM Oe3 3Hadaja. [IpomeHa HazuBa
3akoH o npeay3ehrMa y 3aKOH O IPUBPEIHUM JIPYILITBIMA, YAHH ce, Hamehe ce HajMa-
IC W3 /IBA BasKHA Pa3jIora: IpBH, HOBYU Ha3WB je YHMBEP3ATHO NpHuxBaheH y 3eMibaMa
EY (ocum y B. Bpuranuju koja mMa 3akoH O KOMIIaHHjaMa U oceOHe 3aKOHe O OpTay-
KOM JIPYIITBY ¥ KOMAHIUTHOM [IPYILTBY ), KOje PEryINIITy CBe IpaBHe (hopMe NPUBPEN-
HUX JIPYIITABA Y jeIHOM 3aKOHY (ILITO je U pellierbe Baskeher 3aKOHa 1 HOBOT 3aKOHA); U
ApYyro, y IpaBHOM CMUCIY Ipefy3ehe Huje mpaBHU [0jaM ¥ HE MOXKe OUTH IpaBHU CyO-
jexT, Beh npaBHU cy0jeKT MoKe OMTH caMO IPUBPEHO IPYLLITBO KOj€ je HOCHIall HEKOT
npeny3eha u npegy3e THULLITBA.

Hajzap, Bpio oceTbUBO MUTaHkE je U OOUM U HUBO pETyJIaTUBE HOBOT 3aKOHA O
NpUBPEIHNM JPYLITBIMA. 3aKOH O npefy3ehnma mmao je 450. wiaHoBa 1 Kao Takas ce
yKJIanao 1o o0uMy ca HEKMM TPEHJIOBUMA y OBO]j perynatuBi. HoBHju 3aKOHH Y OBOj
0071acTH HEIlITO 10javaBajy OBaj TPeH[ Jajber IMpemha 00nMa peyiaTiBe: WiycTpalyje
paay HOBY NOJBCKM 3aKoH O TproBaukiM apymrerMa (2000. rogusa) mma 633. wiaHo-
Ba, XpPBATCKU 3aKOH O TProBauKUM APYIITBAMA UMa 647. 4IaHOBa, CJIOBEHAUKU 3aKOH
0 TProBa4yK¥M ApYIITBAMA UMa 597. 4naHoBa, (PpaHIycKu 3aKOH O TPrOBaUKUM APYIL-
TBIMa rMa 509. YwIaHOBa, a HOBU MAaKEOHCKA 3aKOH O TProBaukuM pyireuMa (2004.
roguHa) nMa 617. qmaHOBa, IOK HOBM 3aKOH O NpuBpenHuM ApymremMa Lpre ['ope
(2002. ropuua) mMa camo 98. YIaHOBa 1 110 OIIIITOj OLEHH CIIajia y HEJopeueHe 3aKOHe.

Hain HoBu 3aKOH O NIpUBpPEHUM APYIITBAMA HHje MHOTO onTepeheH caMiM 06u-
MOM KOJHUKO CAAP>KUHOM U KBAIUTETOM Pellera. Y TOM NOIVIefy, HaKO HOBH 3aKOH He
6u Tpebasio 1a UMa BUIllEe HEKY eIyKaTUBHY MUCH]Y KOjy je Bpimo nocrojehn 3akoH o
npeny3ehuma, Oyayhu fia je Hallla IIOCIIOBHA M CTPYKOBHA jaBHOCT Y BOOPOj MEpH IPOIII-
J1a KpO3 jefiHy TakBY IIIKOIY, a C APYre CTPaHe Taj Ae0 MICHje KOj! UMHE T3B. AUCIO3H-
THBHA 3aKOHCKA pelllerha (Koja ce MPUMEbYjy aKo CTaTyTH KOMIIaHWja He ypesie APYK-
4pje) Tpedaso 6 1a mpey3My, YMECTO 3aKOHA CIIEIMjaTHI TIOCIIOBHU KOAEKCH, KOJH Cy
(hreKcHOMITHAjH O 3aKOHA, YMHH ce Ja "TIOKPETY Jieperyiaije” , Ha OBOM OCET/HIBOM
HOJbY, MOKE OUTH MecTa TeK Ha ofjpeheHOM BHIIIEM CTelleHy pa3Boja, UCIPABHO JI03U-
PaHOM 3aKOHCKOM MH(PPACTPYKTYPOM HHUIPAHOM IIOCIIOBHOM M YTOBOPHOM IIPAKCOM
OpraHm30Bamka HOBUX (DOpMU NPUBPENHUX cyOjeKkara - IPUBPEHUX APYIITaBa, Kao U Ha
TOj OCHOBU YTEMEJBEHOj CY[ICKO] MPAKCH, a HAKAKO IIPU jOIII YBEK CaMUM IMOYeluMa
CTBapama TaKBe IIpaKce U TaKBOT Iporieca. Takas Ipuna3 oBOr 3aKoHa Tpeba fia Gynie
CBAaKaKO y (PYHKIHjM jadyarha IPaBHE HECHTYPHOCTH y OOJIACTH OCHHUBAHa, OPraHU30-
Bamba, YIIPaB/bakba U CTaTyCHUX NPOMEHA IPUBPEHIX IPYIITaBa KOJ{ Hac. Y TOM CMH-
CIIy IpAIarobeHa je YMHMU ce ¥ Mepa HOBOT 3aKoHa — 457. 4laHOBa. Y MECTO BlIaJlaBHHE
T3B. CTABOBa MHCTUTYIMja KOje BOJIE PETHCTap, areHIyja 3a pHBaTH3alldjy, KOMHCH]ja 32
XapTuje off BpeTHOCTH, CY[0Ba U CIIMYHO Ca OBAaKBUM IIPUIA30M Tpeda Jia Jo0ujeMo Bila-
maBuHY nipaBa. Opranu npuMeHe Mmpasa Tpeda Jla ocTaHy OpraHu Kpeaije npasa. OBaj

1. Bupm Bume: M. Bacuwesuh, IlpuBpegHa fpymrTBa-goMahe M ymopegHO IMpaBo, YApYXKeme
paBHHKa y npuBpean Jyrocnasuje, beorpan, 1999, crp. 11-13.
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npwias je u rpabere npodmiia Haller KOMIIAHMjCKOT 3aKOHOIABCTBA U CTAHapAa Pery-
naruBe (3akon o mpegy3ehuma — 450. wiaHoBa, 3aKOH O MPUBPEAHUM IPYIITBAMA —
457. uiiaHoBa), Ha KOjy Tpeba [la ce HAaBUKABajy HAIIIH [TOCJIOBHHU M CTPYKOBHU JbYIIL.

HckycTBa ynopenHe IpaBHe Npakce M NOTpeba MaKCHMaIHO Moryhe KoMmaTH-
OWIHOCTH ca TaKBOM IIPakcoOM (WIaK KONWja HUKAJ HUje W He Tpeba ma Oyae BepHA
OpHIMHATY) Hajlaraiy cy HOTpe0y JOHOIICH-a HOBOI KOH3MCTEHTHOI 3aKOHa O
NPUBPEIHAM JIPYLUTBAMA, YHja jé OCHOBHA OJIMKa afieKBaTHA HOPMHUPAHOCT, KOja
Hehe cyTaBaTi OOraTCTBO CTaTyCHOT IPUBPENHOT KUBOTA 1 KOja he y3 ofroBapajyhy
MHCTUTYLMOHAJIHY MHCTPYMEHTAIU3al|jy YKJIamaTH MOTEHIHjalHe Opelle NpaBHE
HECUTYPHOCTHY M YCIIEIIHO M3JIa3UTU Ha Kpaj ca (heHOMEHOM "cyHbepacror mpasa”.
Oryna n npuxBaheHOCT IPaBHYX CTaHap/a PETYIATHBE PUBPEIHIX APYIITABA U3 YII-
OpEMIHOT NpaBa, Te KOHa4YHM 3aKOH O NPUBPEIHNM APYIITBAMA U MMa 457. yiaHOBa.
OBo, yBepeHH cMo, Hehe ciiyTaBaTi HacyllIHy HOTpeOy Aa ce mojadya (PpOHT caMOpery-
JIaTBE CaMOPETYJaTOPHAX ayTOHOMHUX OpraHHW3alifja, KOjH y TaKBOM OKpPYXEHY
Tpeba 1a 006e36enu, y3 f0Opy CYACKY (PYHKIM]Y, CATYPHOCT U 3aIITUTY MHBECTUTOPA.

Kopuithenu u3Bopu, OTya, Ka0 OCHOBA 3a 0Baj 3aKOH OWIM Cy PBEHCTBEHO Clle-
nehn: 1) 3akon o npeny3ehnma (1996.), 2) [upektrse kommanumjckor nmpasa EY, 3) Cra-
Ty EBporncke kommanmje (2001.), 4) xpBaTcku 3aKOH O TProBayKHMM APYLITBAMA
(1993., 2003. romuHa), 5) cnoBeHayKKn 3aKOH O TProBaukuM ApyireuMa (1993., 2001.),
6) nosscku 3aKkoH o TproBauknM Kommangjama (2000.), 7) gernku TproBaykn 3aKOHHK
(1995., 2002.); 8) dpaniycku 3akoH 0 TproBaukum apyiremMa (1966, 1978, 2001.), 9)
HEMauKy 3aKOH O IPYIITBAMA C OrpaHrIeHOM ofiroBopHoIhy (1998.) u Hemauku 3a-
KOH O aKIMOHApCKM JipyriremMa (1965.); 10) pycku 3aK0OH 0 aKIIMOHAPCKIM JPYIIITBY-
Ma (1995.); (11) Hpusmumm OECD o Corporate Governance (1998.), 12) enrnecku Com-
pany Law (1985.), 13) amepuuku Revised Model Business Corporation Act (1984.), 14)
Delaware Geneal Corporation Act (1953, 1973, 1974.); 15) Illinois Business Corporation
Act (1983.,), 16) 6enmrujcku TproBaukm 3akoHuK (1995.), 17) MakeqoHCKH 3aKOH O TPro-
BaukuM sipyiureuMa (2004.), 18) 3akon o npuBpemayM apymreuMa Lipre ope (2002.),
19) 3akon o npuBpemHuM apymrrBuMa buX (1999.), 20) [Mpunimmm 3akoHa O KOMIaHK-
jama 3a ekonomuje y Tpamummjun (OECD) u 21) Report of the High Level Group of Com-
pany Law experts on a modern regulatory framework for Company Law in Europe (2002.).

Ca cTaHOBMIITA TEXHUKE IHCakha 3aKOHA IPHME-EH j€ KOHIETIT KOjU je Y YIOpes-
HOM IIpaBY IOMHHAHTaH. 3aKOH O MIPUBPEHIM APYIITBAMA, HANME, Caf[p>Ki caMo Kpa-
hu omrTy reo (ocHOBHE offpede) KOju ce Y IPHHIIUITY OfJHOCH Ha CBe (hopMe MPUBPe.-
HEX JIpYyIITaBa Koje peryimiie, a HAKOH Tora cBaka (hopMa HpHBPEAHOT APYIITBA Cce
pa3Byja [0 Kpaja ca CBUM MHCTUTYTUMA, IIITO j€ HajOOJbe 3a IOCTIOBHE Jby/e KOjU Kajl
u3abepy jefHy npaBHy opMy Xohe fa Kop Te (hopMe BHJIE CBE I1ITa j€ PETYIIMIIE — ili38.
wuCiiu KOHUeliti pezyaaitiuse. Pa3yme ce ja IpaBHU MHCTUTYTU KOjU Cy 3jeHIYKY 32
cBe IpaBHe (popMe MIPUBPEHIX PYIITaBa PErYINCAHN Cy OIET Ha jeTHOM MECTY II0ciIe
peryjaTuse IOjeMHaYHuX (DOPMU NIPUBPENHMX APYIITABA: JUKBUAAIMja IPUBPETHUX
IpyIITaBa, OBE3MBaE MPUBPEAHAX IPYIITaBa, PEOpPraHn3aliyje MPUBPEHIX APYIITa-
Ba (crajamba, mojese, OfjBajamba U MPOMeHe MpaBHe (opMe), TPEHOC UMOBHHE BEJIMKE
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BpEIHOCTH, NoceOHa IMpaBa HecarflaCHUX aKIoHApa W WIAHOBA APYILNTBA, Ka3HEHE
onpende U MpeJia3He U 3aBpIIIHE ofipenioe.

2. ®opme npuBpeHNX APYUITABA KOje pery e 3aKOH O NPUBPEIHUM
APYWITBUMA

Cge 3emibe EY 6e3 m3yzeTka no3Hajy yetnpu (hopMe TProBayKuX APYIITaBa: /Ba
IpyIITBa Juna (T3B. jaBHO TProBavuko APYILITBO WIIH APYIITBO HOJ 3ajeTHUUKIM MMe-
HOM KOje je TIaHjjaH HallleM OPTayKOM APYIUTBY ¥ KOMaHAUTHO APYIITBO) U J{Ba APYIL-
TBa KanuTaja (aKIMOHAPCKO APYLITBO U APYLITBO Ca OIPAHIMIEHOM OfrOBOpHOIILY).
Hcru je cy4uaj u ca HoBujoM perynatuBoM (Mabapcka, CiioBennja, ITosbcka, Uernka) u
OUMBIIIOM PeryaatiBoM Haie 3emibe (Jyrocnasuja 1937. ). Heke 3emibe 103Hajy, Y3 TO, 1
THI KOMAHUTHOT ApyIiTBa Ha akuwje (Ppaniycka, Hemauka, Utanuja, llBajuapcka,
Cnosenmja), a mpyre ra He nosHajy (Emnrmecka, Aycrpmja, Mabapcka, Jyrocnasuja
1937.) n Tin Tajaor ppymrBa (Enrnecka, Hemauka, CnoBennja, XpBatcka, ®paHiry-
CKa), Kao ¥ THII KOMITaHHja ca OJffOBOpHOIIhY OrpaHNYEHOM rapaHIyjaMa 1 THII KOMITa-
HHja ¢ HEOrpaHMYeHOM ofiroBopHoihy (06a cy oGmuim ng)ynmaa KanuTana y Exrue-
CKOj), Te, Haj3a1, THII eBPOIICKOT aKIoHapckor pyirsa). [Ipenyseha koja oGarmbajy
JIETTaTHOCT Off OMIITET HHTEPeca, II0 MPaBIlTy, TaKobe HeMajy IocebaH OpraHu3alioHn
00K THIa jaBHO mpexy3ehe (ocuM u3y3eTHO), Beh Ccy y cTaTycy TproBaukux gpyIiTa-
Ba, aJly, Pa3yMJbHIBO, IMajy IIoceOaH peXXiuM 00aBibarba IENaTHOCTH U IIOCeOHE yIIpaB-
Jbayke MHI'epEeHIMje AprKaBe WiH je[MHUIIe JIOKaJHe caMoyInpase, 6e3 003upa Ha Bia-
cHIYKH craryc. Kajy ce oBoM oa 03akomeHa Ipakca Aia 1 jeiHO IIPaBHO WN (PU3MIKO
TmIie MosKe Aia Gyjie OCHMBAY JIPYIITBa KamuTrasa (aKIMOHAPCKO APYIITBO U IPYIITBO ca
OrpaHIMYEHOM OJIrOBOpHOIIY) - T3B. jeHOWIaHA PYILTBA, OHAIA ce J00Mja 3a0KpYKeHa
cnvka (popMHy PUBPENTHUX JIpYIITaBa 3eMaba EY.

M360p 3akoHa o npuBpepHuM ApyirsuMa? UYuHu ce fa je oBaj 3aKOH MCIPaBHO
MOCTYNMO IITO HUje U Aajbe TEXKNO HOBUM "OpUTMHAIHOCTIMA", U LITO j€ MPUXBATUO
IpaBHe CTaHpgapie (hopMmu NMpUBpeNHNX ApyluTaBa 3eMaiba EY, Koje yHKIpoHuITy
CTOJIETHO W TO e€(pMKacHO M YCIIeIHO. 3aKOH O NMPUBPEHIM APYIITBHMA je, TaKie,
NPUXBATHO, 1a He OW WIIa0 y HOBE IpaBHE M3OJalje, YeTHpU (hopMe TPUBPETHIX
IpYILTaBa U TO Y KJIACHYHOM CMUCITY /1Ba IPYIITBA JIULA U IBa IPYIITBA KalUTAaNA.

M360p opraHm3anyoHOr OOJMKA TNPHBPETHOr JpYyIITBa, u3Meby dvetupm
¢opme, Tpeba ga Oyfie y IpUHIMITY c/I000aH, 3aBICHO Off KOMIIAPATUBHUX NPETHOCTH.
Nnak, cxoHO NpaKcH APYTHX 3eMalba, N3Y3eTHO ce 00aBibame ofjpehene npuBpenHe
JIETaTHOCTH MOXKe Be3aTH OCEOHIM 3aKOHOM 32 OPTaHM3aIOHN OOJVK JIPYIIITBA JIH-
11a, Iyie MOCTOj! HeorpaHW4YeHa OiIfOBOPHOCT OpTaka, 300r Koje he mHaye OuTH Har-
JallleHa OpjeHTalllja Ha OCHUBamE JApYIITaBa KamnuTaja, Ife MOCTOjU OrpaHmyYeHa
OATOBOPHOCT OCHMBaya M JAPYTUX 4WIAHOBAa JpYIITBA U aKIHOHAapa 3a PU3MK

2. Bupu Bume: M. Bacumwesuh, Hectangapan3zoBanu obaunu npefyseha y ynmopenHoM npaBy # IOB-
e3aHe TeMe, [IpaBo u npuBpena, 3-6/95, crp. 33-40.
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nocroBama. OBaj npuHIMN cnobofe m300pa TUIMA TMPUBPEHOT NPYIITBa OM TaKobhe
Tpebasno "KaHaIMcaTH", Kao IITO je TO Cy4aj U y APYTUM 3eMibaMa, i TOPECKIM IPOII-
ucuMa. OBaKBUM OIPEETLEHEM 3a JeAUHCTBEHOM PETYIATHBOM (hOPMH MPUBPEIHIX
ApyiTaBa, 6e3 0631pa Ha CBOJUHCKH OOJIMK, OTKJIAHajy ce W MPUroBOpU (haBOpuU3a-
1yje WK HejeHaKOr TpPeTMaHa Pa3lIWYMTUX CBOJUHCKHMX OOJMKa, T€ Ce OHa KJylac-
UGUKYjy caMo IpeMa CTaTycy YIaHOBa M aKI[MOHApa, PUPOJH KarvTana (aKiyje i
VJIeNn), a CTaTyCc UM je 3aBHCTaH caMo Off Tora jia JIn 00aBJbajy WX He AETaTHOCT Off
OINLITET MHTEPECA.

3. butHa Haves1a 3aKOHA O MPUBPEXHUM APYLITBHMA

Haueno xomitneiunocitiu. - Otpeperbyjyhu ce N0 MUTamky Jla U CBE OpraHu3a-
IMOHe OOJIVKe NPUBPENHUX APYIITaBa PEryIncaTh Y NCTOM 3aKOHY (TakBa je mpakca
dpannycke, Utanumje, lllBajuapcke, Mabapcke, Janana, Criopennje, XpBatcke, Make-
nonmje, Mabapcke, Byrapcke, [Tomscke, Yennke, benruje) v nak opranu3anuone 00-
JIMKe OpTaKIIyKa - PYILITBa JuIa Tpeda peryiucaTi OfBOjeHO Off OpraHU3alMOHuX 00-
JIMKa KOpropaiyja-IpyiraBa Kamurana (Taksa je mpakca Hemauke, CAJl, Aycrpuje,
EHxrnecke), 3aK0H O MPYBPEIHIM JAPYLITBAMA CE OTYIHO 33 JOMAHAHTHO PELeHe pe-
Tylucama CBUX (DOpMH NPUBPENHUX APYIITaBa U3 Pa3iora palloHaIHOCTH, ToTpede
OJIaKIllama NOo3ULHje agpecara KojuMa je Iponuc HaMemheH, Kao M KOIU(PUKATOPCKIX

norpeba.

Haueno buitinociiu yumhe gynxuige 3a oopeberse tiojma. — 3aKOH O IPUBPETHAM
ApYIITBAMA HANIIITa KPUTEPHjyM KapakTepa eJIaTHOCTH 3a pasrpaHuyueHa IIPUBPEN-
HUX JIPYILTaBa Off T3B. YCTAHOBA, TI0 KOME MPUBPETHA IPYIITBA 00aBIbajy T3B. IPUBPE/I-
HE IeNaTHOCTH, a YCTaHOBE HENPHMBPENHE IENIATHOCTH. Y MECTO OBOT' KpUTEpHUjyMa Te-
MeJHHU KPUTEPHjYM 32 OBO pasrpaHuueH-e IOCTaje UJbHA (DYHKIja: IPUBPEHO APYII-
TBO MMa JIYKpATHBHE [WbeBe (CTHIIAE JOOUTH - H3Y3€THO MPUBPEIHO APYIITBO KOje
00aBIba fIeJIATHOCT Off OMIITET HHTEpeca UMa Topef] OBe U (PYHKIH]Y 3a7]OBOJbEHA T10-
Tpe6Ga KOPHCHUKA YCIIyra), TOK YCTaHOBAa MMa HEJTYKpaTHBHE IWbEBe (jaBHU WHTEPEC,
IIVPH HHTEPEC, 3a0BOJbEHHE MOTpeda KOPHUCHUKA HEeHNX YCIIyra, OTHOCHO HheHHX Wa-
HOBa). OTyfa, PUBPEIHO APYIITBO MOKE MOCTOjaTH caMO Kao TOOUTHA OpraHu3anyja,
a yCTaHOBA je MPHMHIUIIIJEIHO HEOOUTHA OpraHu3aliyja, IIITO He 3Ha4y Jja OHA IOpef
T3B. HEMIPUBPEHE JIEIATHOCTH He MOXKe 00aBIbaTH U MPUBPETHY IEJIATHOCT U OpraHu-
30BaTH ce 1oy ofpeheHnM ycimoBmMa 1 Kao Heka (popMa MpUBPEIHOT APYIITBA, 1A JaK
¥ OCTBapWBAaTH BUIIIAK MPUXOAA HaJl pacxofuMa (JOOWT), ajli ra 1o MPaBIly He MOKe
Kao MPUBPEIHO APYIITBO (OCKM Kajl je TIPUBPEHO PYIITBO, TIO MPABIITY ) PACITOIEIbH-
BaTH Ha OCHMBAYE U pyre BJIAaCHUKE Kao AUBHACHIY WX APYro ydenthe y qooutu, Beh
TO MOXE CaMO CIIY>KUTH 32 OCTBAPMBAIE I[IJba OCHUBAM-Aa HEOOUTHE OpraHusalyje.
Hcra Tauka pasrpanmyea MOXe ce HaJla3uTH ¥ n3Meby npuBpeqHor ApYINTBA U 3a-
Ipyra, IIa 4aK 1 ako ce JIOIyCTH Jia Ce 3aipyre, Kao y pOMaHCKUM 3eMbaMa, MOT'y OCHO-
BaTH Kao NPUBPENIHA IPYILTBA.
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Haueno pasnoiipasrociuu. - Tlonazehu of ycraBHOT pelliemha O PaBHOMPABHOCTH
IpUBPENHUX Ccy0jekaTa U HBUXOBOj CAMOCTAJIHOCTH, 3aKOH O IMPUBPEIHUM APYILITBAMA
KOHCTUTYHIIIE HAueJI0 PAaBHOIPABHOCTH CBUX (POPMU NPUBPEHIX APYILITABA, KOj€ OMO-
ryhyjy IMOBHHCKY U yIIPaB/baukKy KOMIIOHEHTY CBOJHHCKe (DYHKIHje (HE3aBHUCHO Off CBO-
juHcKe ocHoBwIe). OBaj IIPUHINI je TOCeOHO BaKaH ca CTaHOBMILITA IENIATHOCTH Koje
NOjeiuHY OONUIIY NPUBPENHUX IpyILITaBa MOry o0assbaTi. HapaBHo, aiu oneT 1o Kpu-
TepujyMy paBHOIpaBHOCTH, ofipeheHe aenatHocTH (WBUXOB Opoj O6u Tpebao ma Oyme
MaKCHMAJTHO cykeH) Mohu e ce 06aBibaTi camo Mo PEKMMY JIO3BOJIE U caMo Y ofpebe-
HOj (pOopME IPUBPETHUX APYIITaBa ((pHHAHCH]CKE IETATHOCTH, OCHTYpaBajyhe genaTHO-
cru u cmmyHo). Kao ayr oBoM Haueny je m npuxBaheHOCT Kpureprja pasrpaHmierha
NPUBPEIHMX JPYIITaBa peMa KPUTEPHjyMy JIOMIHAHTHOCTH OPTAYKUX WIM KalWTa-
CKHX eJIEMEHaTa, a He IIpeMa CBOJHHCKOM KPUTEPHjyMy.

Haueno tupuntapiuuitinocitiu. - CaBpeMeHO IPUBPEHO APYLITBO IpeMa TPEeHAO-
BUMa YIIOpEJiHE peryJaTuBe U MOCIOBHE MpaKce, MITO CleAX U 3aKOH O INPUBPEIHUM
IpYIITBAMA, TIPUIIafia THTEPECHO M BJIACHUKY U IIOBEPHOIY | 3arocieHoM. OTyna cy y
CTPYKTYpPY IIPUBPEHOT APYIITBA yrpabeHa He caMo IIPUPOJHA U JIOTWYHA NTpaBa BehuH-
CKOT BJIaCHHKA, Beh 1 MambWHCKOT BJIACHYKA U MIOBEpPIUIAIA U 3aMOCNEHNX. TpunapTuT-
HOCT WHTEpEeCHE NO3MIIYje MIaK He 3HAaYM U PaBHOIPABHOCT, allil § CBAKOM CITy4ajy CBa-
KH Off OBHX MHTEpeca Ha OfroBapajyhy HaumH, ca CTaHOBUIITA TOTpeda MOIEPHOT pe-
TIPOYKTUBHOT ¥ MHTEPECHO HEKOH(IIMKTHOT NIPUBPEHOT APYIITBA, je yrpabeH y me-
TOBY YIIpaBIbauKy cTpyKTypy. lllTaBmire, y caBpeMeHNM yCIIOBUMA ¥ OBaj KOHIIENT TPHU-
TIAPTUTHOCTH TIpepacTa CBe BUIE y KOHIENT MYJITHIIAPTHTHOCTH, KOjH TIOPEJ] TPH IIO-
MEHyTa CTpaTelllka WHTepeca y MPUBPETHOM JIPYIITBY YKIbydyje u ipyre stakeholdere,
HOMYT KJIMjeHaTa IPUBPERHOT APYINTBA M APYIITBA Y COLMOJIOIIKOM CMICITY pedl. Y 0-
CTaJIOM, OBAKBY IIOCTAaBKY NPUBPEHOr JIPYIITBA MOCEOHO MONpP:KaBajy M IPHHIMIN
OECD 0 KOpHOpaTUBHOM yIIPaBJbamby.

Haueno xomitaitiubuanociuu iipasuux ¢popmu. - Ilorpedba KOMyHUKAIje UCTAM
TIOCJIOBHVIM je3MKOM Ca pa3BUjeHNM | IPYTHM 3eMJbaMa HaMeTHYJIA je CTaHapin30BaHe
KpHUTEpHjyMe Kitach(rKanyje NpIBPEHAX APYIITaBa. Y TEOPHjCKOM CMUCTY (KJIacHd-
HO MOMMakh€) MIPUBPEIHA IPYIITBA Ce TPYIUIILY Y IBE CKYIUHE: APYIITBA Juia (opTay-
KO ¥ KOMaHAUTHO APYIITBO) U PYIITBA KanuTaa (IpyIITBO ¢ OrPAHAIEHOM OJIrOBOP-
Hotthy ¥ aKIMOHApcKO ApyTBO). [ToTpebe 3akoHONaBHE TexHNKe, MehyTnM, Hastarane
Cy Jla ce OBa Teopujcka Kitacupukalyja U30CTaBH, Tako a HalpT 3akoHa O MPUBPEN-
HEM JIpYIITBHAMA OIIEpUIIIe CaMO ca IIOjMOBIMA OBa YE€THUPY THUIA IPUBPERHUX IPYIITa-
Ba. [To3HaTo je Aa BaH OBa YeTHpH TUIA CTAaHAAP30BAHIX IPUBPEHIX APYIITaBa MO~
jemHe 3eMIbe TO3HAjy U HEKe Apyre TUIIOBE NMIPUBPEAHNX APYINTABA, IOMYT KOMAHIUT-
HOT JIPYILITBA Ha aKIyje, TajHOT APYILTBA, APYIITBA C OrPAaHMIEHOM OfIrOBOpHOIITHY Ge3
KanuTana, KOMIaHuja ¢ HeOrpaHMYEeHOM OfirOBOpHOIIhY MM KOMITaHWja ca OfrOBOp-
HoIThy TIOKPMBEHOM TapaHiujoM 1 cimdHo. OBe ¢opMe JipyiTaBa y 3aKOHy O TpH-
BPEIHIM JIPYIITBAMA HICY pEryicaHe He caMoO 300r Tora IITO HACY YHHBEP3aJIHO
npuxsahene, Beh 1 cTora mTo y 3eM/bama Koje UX I03Hajy PeNIaTUBHO PETKO CE OCHIBA-
j¥, @ pa3iIo3u BHUXOBOT HaCTaHKa YECTO Cy OWIM OJfrOBOP MOCIIOBHE Ipakce Ha "Haraye"
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nopecke perynaruse. Kako cMo Mu 3eMiba y TPaH3UIHjU, IMHH CE J]a eKCIEePIMEHTH-
cambe ca MPUXBATOM OBaKBUX pellleha He 61 OUIIO IIOXKEILHO, a TO He HaJlaxKy HH IOTpe-
6e MoCIIoBHE Ipakce, K0joj je y 0Boj (ha3y pa3Boja NOTPeOGHO oMOryhuTH, ITO 3aKOH O
NPUBPEHNM APYLITBAMA YIIPaBO U YMHHU, MOryhHOCT n360pa usMeby pasnmmaurux ¢op-
MM OpraHU30Ba-a IPUBPEHIX PYIITaBa Koje Cy YHUBEp3alIHo NpuxBaheHe 1 nMajy ja-
CHO IIPaBHO YTEMEIbEHHE.

Haueno jauarea ycitianosa 00zosopHociiu.- 3aKOH O TIPVBPEHAM JPYIITBAMA
YCTaHOBIbaBa MPUHIMI (PUYIIHjapHe Ty>KHOCTH WIAHOBA OpraHa IPUBPEIHOT APYIITBA
Y KOHTPOJIHUX YIaHOBA ¥ aKIOHApa peMa JIPYIITBY ¥ Ha TOj OCHOBH NPHHIAI JIOjajl-
HOCTH JIPYIITBY. Y cBpXe 00e30ehema OBOr MPUHIIUIIA KOHCTUTYHIIY ce OpOjHU IpaBHU
MHCTUTYTH, KOjU Tpeba Jla onepalnfoHaNu3yjy OBaj MPHUHIUIL, TOMyT: IPUBUAA IpaBHE
JITYHOCTH, IMOBHHCKE OATOBOPHOCTH 32 COIICTBEHE OJIYKE, CTAaTyCHE OfrOBOPHOCTH,
MaHjIaTa 3aBYCHOT Of] YCBajara TONMIILIX (hIMHAHCH]CKUX M3BEINTaja, Kilay3yie Hefo3-
BOJbEHE KOHKYPEHIHje U CyKoOa MHTepeca, HE3aBUCHUX WIAHOBA, TPAHCIIAPEHTHOCTH Y
pa3HuM (popMama U CIIMYHO.

Haueno tupanciiapenitinocitiu. - TpaHCIIApEeHTHOCT TIOCIIOBakbha OTBOPEHUX — jaB-
HUX JIPYIITaBa OBaj 3aKOH ypebyje ca Bullle IpaBHUX MHCTUTYTA (PYIITaBa KOja jABHOM
MIOHYJJOM EMUTY]y aKIlHje 1 IPyre XapTuje Off BPeTHOCTH ): jadarhe MH(POPMUCAHOCTH aK-
IMOHApa, WIAHOBA APYIITBA W MOBEpUIIaIa, YKIbYIyjyhu 1 00jaBy mpuMarma yrpase 1
MEHAIIMEHTa; IPUCTYII aKTUMa ¥ JJOKYMEHTHMA JIPYILITBA; IETIOHOBAK-E Y PETHCTap 1 00-
jaBa (prHAHCHjCKUX U3BEILITaja APYIITBA, KAO U OAroBapajyhe pequsajHupame APyrux
NPaBHUX MHCTWUTYTA: YHyTpallllba PEBU3Mja, PEBU3Mja, HA30PHU OAOOp, M3BEIUTAJU
yIpaBe, HE3aBICHN AUPEKTOPH, HE3aBICHE KOMHUCHj€ M Of0OpH, IOBE3aHa JIMIA, KOH-
TposiHa (PYHKIMja CKYIIITHHE, aHTaXKOBAHE T3B. CTPYYHOI IOBEPEHMKA, EMICHOHU
NPOCHEKTH 3a XapTHje Off BPEOHOCTH, Haf30pHa (PyHKIMja KOMUCHjE 3a XapTHje Off
BPEHOCTH, HaA30pHa (DYHKIja yIPaBHUX OpraHa U cyfa, yuc ofipebeHux noparaka y
perucrap 1 BberoBa jaBHOCT 1 cIMYHO. CBe OBO Y IIMJbY 3allITUTE aKIMOHAPa/4JIaHOBa,
MambMHCKUX aKIMOHapa/4IaHOBa, TIOBepwiaLa, Tpehux numa.

Haueno mooeprocitiu u cogpucinivuyuparocitii.- 3aKoH 0 IPUBPEIHAM JIPYILITBAMA
je MoyiepaH 3aKOH H 110 ujiejama Koje Cy TOOmIe 3aKOHCKO PYX0, ¥ IO TEXHUILIM UCamka, U
IO TEPMUHOIIOTHjH, ¥ TIO PEryJINCAaHAM MHCTUTYTUMA. Y MHOTUM CBOJUM pelliehIMa OH
je ucrpen cBor BpeMeHa, HoceOHO CTora HITO je MPUXBATHO U YTPAJo Y CBOj TEKCT UH-
CTUTYTE KOjH cy 3a HuBO EY Tek HajaB/beHU Kao IpaBIy IPOMeHa KOMIIaH!jCKOT TIpaBa
EY (uHe3aBucHU UpEKTOpH, KYMYJIATHBHO IVIacame, akiyje 6e3 HOMIHATHE BPEHOCTH,
CeHHUIIE CKYIMIITHHE aKIMOHAPa WIN yIPaBHOT of0opa IMyTeM BUfieo KOH(pepeHIuja 1
Kopuithermha IPYruX CaBPeMEHNX TEXHIUKIX CpeficTaBa, 00aBe3HOCT MHTEPHET CTPaHu-
e 3a 00jaBy mofjaTaka off 3HaJaja 3a Tpeha Jmia, jeTHOronuIIkbT MaHAAT AUPEKTOPA,
(pITeKCHOMITHOCT MHCTHUTYTA paspelleha, OTBOPEHOCT YroBOpa AUPEKTOpa ca ApYII-
TBOM, MOJICPHU30Ba-¢ MPHUHIMIA JIOjATHOCTU 1 (hUAyLIjapHe Ty>KHOCTH TIpeMa TpH-
BPEIHOM JIPYILUTBY OfipeheHrX uia u CIUYHO).

Haueno aubepannocitiu.- 3aK0H 0 IPUBPETHAM APYIITBAMA j& TAOSpanaH 3aK0H U
IO Uyiejama 1 IO pelemhuMa. Y 3aKoHY JOMUHUPA]Y AUCIIO3UTUBHA PeLlena, Koja Cy yo-
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cTajioM OUTHO obeeskje CBUX (hOpME MPHUBPEIHUX JIPYIIITaBa, OCHM JIOHEKJIE OTBOPE-
HOT aKIMOHAPCKOT APYIITBA. 3aKOH je HACcTOjao Jla CBOjy BOKAIMJCKY allCTPAKTHOCT
KOHKpeTH3yje pyKoBobeH moTpebama IOCIOBHOT KHUBOTA, KOj TPAsKH 3a CBAaKOT IPH-
BpefHOr cy0jekTa MOryhHOCT KOHKPETHOT TIpHIarohaBama arncTpPaKTHOT 3aKOHCKOT
pemera. OTyza 1 I0jeJHOCTaBIbeH KOHIIETIT OCHOBHOT KariTasia KOf IpYIITBa ¢ orpa-
HUYEHOM OfrOBOpHOIIhY (y3 3HAUajHO CHUZKEHs-E ), MOTYRHOCT yIiora y pajy u yciyrama
(ocHM KOJI OTBOPEHMX aKIMOHAPCKUX APYIITaBa), (hJIeKCHOMIHOCT OpraHa JApyIITBa 1
noceGHO MoryhHOCT ypebema Hag3opHe (pyHKIHMje Ha MOTIYHO ayTOHOMHO]j OCHOBH,
KOHIIETIT jETHOT KOHCTUTYTHBHOT aKTa Hy>KHOT 32 PErucTap, IpoleHa HeHOBYAHUX YIIO-
ra Off CTpaHe caMFX OCHUBaYa ¥ ciImgHO. CBe OBO HApaBHO y KOHTEKCTY wpeje apupma-
Ije TIOCJIOBHOT MHTEPECca CBAKOT MPHUBPEIHOT Cy0jeKTa ja MOKe HEK! OJJHOC IPYKIHje
ypeauTy Off 3aKOHA, Kafia 0Baj He IITHUTH OIMIIITH UHTEPEC, T€ OTyAa YapobHa (opMyia
"aKO OCHMBAYKHMM aKTOM HUje pyKunmje oapeheHo" MOMUHMpA OBUM 3aKOHOM M UYMHH
H-ETOB MOTO.

4. Ypeheme HeKHX OTBOPCHHX NUTAKA APYIITABA KANUTAIA

IIpaBHa ypebeHocT mpyluTaBa Kanurana (JpYIITBO C OrPaHMIECHOM OIrOBOPHOII-
hy, akIOHAPCKO JIPYIITBO) y paHujeM 3aKoHy O npey3ehrnMa, UCIo je IPABHUX CTaH-
Japaa peryJaucaHoCTy OBUX IPYIIITaBa y YIIOPEHOM IpaBy. bpojHa cy murama Koja Taj
3aKOH yOIIIITe He Peryuilie W UX He pery/Imiiie Ha 3a10B0JbaBajyhn HauvH (a IITo je
cajia peryJmcaHo y HOBOM 3aKOHY ), a FbUXOBA PErYJIMCAHOCT HA Ay TOHOMHO] YTOBOPHO]
OCHOBH HUje TIO’KeJbHA Ca CTAaHOBUIIITA IPAaBHE CUI'yPHOCTH MOBEPHJIAIA APYIIITBA, Ka0o
U caMFX WIAHOBA W aKIMOHapa ApyirBa. Ha oBom Mecty nomenyheMo camo HeKa off
UX, KOja cMaTpaMo TEMEJbHIM 1 He3a00WIa3HIM.

IIpBo, OnaKiame IOCTYIKA OCHUBAA 1 YINCA Y PErucTap (jefaH OCHUBAUKY aKT
YMECTO JIBa, CMark-eH 00aBEe3HM OCHOBHY KaIlUTajl IPYIITBA C OFPaHUYEHOM OrOBOP-
Holthy Y OCHYBamY, MOI'YhHOCT IpOlieHe HEHOBYAHUX YJIOTa Off CTPaHe CaMUX OCHHU-
Baya Kojfl ApYLITBa C OrPaHUYEHOM OfrOBOPHOIIIhY 1 3aTBOPEHOT aKIMOHAPCKOT APYIII-
TBa, IPONNCUBAKE POKOBA IOCTYIAba PErUCTPa U CIIUYHO).

Ipyro, yHanpebermbe KOPHOpaIHjcKOr YIIpaBibamba (jadarbe (hIeKCHOMIHIX MPaBH-
JIa 32 MOJIEJI yIIpaBe KO MaJINX W CPENI-MX KOMIIaHWja, yHanpeheme crcTeMa ynpase
ApYyLITBIMA KanuTasia-KoMIIaHgjama - 1300p u3Meby T3B. ABOJOMHOT chcTeMa y (ppaH-
IL[YCKOj WJIM HEMA4KO] BEP3UjU 1 T3B. JeFHONOMHOI CHCTEMA YIPABE Y aHIJIOCAKCOHCKO]
BEp3Hj1; jauarh-e KOHTPOJIHAX MEXaHU3aMa Hajl yIpaBaMa 1 MEHAIMEHTOM KOMIIaHHja -
JlaHac je BEJMKO IUTAaE Jja JIM yIIpaBe KOMIIaHHja KOHTPOJIMIITY aKI[MOHApe U YJIaHOBE,
IITO je m3ryiefa O6JrbKe PeaTHOCTH, WY aKIMOHAPY KOHTPOJIVIITY YIIPAaBY ¥ MEHAIIMEHT;
jayame KOHTPOJIHE (DYHKIHje CKYMIITAHE aKIIMOHApa 1 WIAHOBA [IPYILTBA, jayamhe KOH-
TpoJiHe (PyHKIHje Ha30pHOr off00pa WM Ofi00pa peBU30pa U PEBU30pPa, jayame KOH-
TpOJIHE (PyHKUHMjEe CTPYUHUX ITOBEPEHMKA MAMHCKUX aKIMOHApA W WIAHOBA, jadyarbe
KOHTpOJHE (PYHKIMjE Cy[a U yIpaBe, aieKBaTHO Of]MEpPaBambe pPeryiiaTiuse KBOpyMa 1
BehuHe 3a OyTyYMBame — ca CTAaHOBHINTA e(hMKACHOCTH OTyqrBamha 1 3aIlITHTE TIpaBa
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MAambUHCKUX BIJIACHHUKA; UCKJbYUMBahe MApTUIWNALMjE MPEICTABHIKA 3allOCIEHUX Y
yIIpaBU KOMIIaHWja, y3 Peryaucame Ipyrux GopMu TapTHIMIALF]E Y 3aKOHY O pajiy U
IPYT¥M pafgHONpPaBHUM NPOMUCHMA; pefiehiHucame 06aBe3a yIpaBe 1 MEeHaIMEHTa 1
CITYHO).

Tpehe, ypebemwe Hekux muTama npapa 1 00aBe3a WIAHOBA U aKIMOHAapa APYII-
TBa ca CTAaHOBHUINITA IIPAaBHE CUTYPHOCTH NTOBEpUIaNa APYILITBA, OWIO je HOTPeOHO yun-
HHTH y CaMOM 3aKOHY M TO HEKaJl Kao CyOCHIjapHO pelere (Koje ce MpuMemyje ako
ce Jipyraumje He yroBOpH), a HeKaj] Kao MMIIEPaTHBHO pelliehe Koje ce PIMEbYje CH-
JIOM 3aKOHA (HIIp. NUTame NIPABa WIAHOBA U aKIMOHAPa fja HOOHjajy OfTyKe CKYIIITHHE
IPYILTBA, IUTAkE IPaBa WIAHOBA U aKI[MOHapa peMa APYTUM WIAHOBAMA M aKIMOHA-
prMa Koj He U3BpIIIaBajy Ipey3eTe oOaBe3e IpeMa ApYIITBY, IUTalke JaBama cariia-
CHOCTH 4JIaHOBA JIPYIIITBA WIX aKIMOHApa KOjU HEMajy MHTepeca y 1aTOM IOoCiIy Ha Te
IpaBHE IOCIOBE KOHTPOJHUX 4JIAHOBA WU aKIMOHApa, OJHOCHO 4JIAHOBA OpraHa
IPYILTBA ca APYIITBOM, [T OBE3aHNX JIAIIA Ca WIAHOBAMA U aKI[MOHAPUMA IPYIII-
TBa, OTHOCHO WIAHOBMMA OpraHa APYIUTBA KOJU UMajy JIMYHU AVPEKTHU WA HHAUPEK-
THH UHTEPEC y HEKOM II0CITy ca APYIITBOM, IMTAkE HE3aBUCHUX WIAHOBA OpraHa ApyIll-
TBa ¥ CIL. ).

YeTBpTO, NOBEehake 1 CMamkEHE OCHOBHOT KaluTajla APYIITBA C OTPAaHUIEHOM Ofi-
roBopHOIThy YMHHU Ce OBUM 3aKOHOM HEIITO (hJIEKCHOMIHMUM, a KOJ aKIIMOHAPCKOT
IPYILTBA BUILIE PEryJIaTOPHUjUM, 300T IOTpede 3allTUTe HHTepeca NocTojehux akuuo-
Hapa, a TIoce6HO 300T ToTpede 3allITUTE UHTepeca NOTEHIjaTHAX HOBUX MHBECTUTOPA-
aKIMOHAapa TPH YIUCY aKnyja myTeM japHe nonyfe. [ToceGHo, cBe TpaHcakimje Koje VK-
Jby4dyjy CMamkEeHhe¢ OCHOBHOT' KalUTana PYyIITBa KOje HACY MOTHBHCAHE NMOTPEeOOM IO-
KpHBama ryouTaka ApYIITBa HAa TePeT OCHOBHOT KaluTaja MOpajy OUTH NOABPIHYTE
3alITUTY IpaBa MOBEpWIAIa APYILITBA.

ITeto, mpomnwcaHy MIHAMYM OCHOBHOT KalTUTasIa 32 OCHUBAE IPYIITBA C OrPaHy-
YEHOM OJI'OBOpHOIIThY y IIJbY HOJICTUIAja OCHUBaK-a OBUX (DOPMH APYILITaBa, KOje Cy
1O MPaBWIY THIWYHE HNOpOAWYHE (popMe ApyILITaBa, TPeOalo je 3HA4ajHO CMAHbUTH,
IITO OBaj 3aKOH 1 unHU. OBHM ce He upa y IPaBHYy CUT'YPHOCT Tpehux nuna Koja mno-
CIIyjy ca THM JPYIITBOM IOIITO OCHOBHY KalliTaJl i THa4e, Ma KOJIMKY O¥O0, HHje Hapo-
YWTa rapaHIyja 3a OBEPHOIIE APYINTBA (TIOBEPHOLHM Ce He IIITUTE KalNTaJIOM JIPYIITBa
Beh conBeHTHOIThY APYINTBa M OrpaHAYEH-eM CBHX HCIUIaTa WIAHOBAMA PYIITBA Npe
00e30ebhera mHTepeca ToBepuiIana).

Illecro, 3aKoH O IPEBpPETHAM APYIITBAMA, KOJ| CBIX (POPMH IPUBPEAHAX JIPYIITA-
Ba, OCHM KOJ] OTBOPEHOT aKIMOoHapcKor Kop Kor [Ipyra aupextrBa EY TO 3a6pamyje,
oMoryhyje /la IPONeHy BpeAHOCTH HEHOBYAHMX YJIOra MOTY jia BpIle CaMH OCHHBAYM,
YUMe ce OJIaKIIIaBa MOCTYNaK OCHUBAK-a APYIITaBa, a IpaBHa CATYPHOCT Tpehux ma
KOja IOCITyjy € TAM APYILITBOM OCEGHO HE yIpoXKaBa.

CenMo, 3aK0H O IPUBPEIHIM APYIITBUMA, 32 PaIuKy off Baxeher 3akoHa o npe-
my3ehrMa, YMHY jacCHO pasrpaHNYeHhe Y TOCTYIIKY OCHUBAM-A AKIMOHAPCKUX APYIIITaBa C
jaBHIM YIIMCOM aKIiyja — OTBOPeHa ApyIITBa (Kafa moceOHe uHrepeniyje nMa u Komu-
CHja 3a XapTuje Off BpDEHOCTH 300Tr NOTpede 3allTUTe MHBECTUTOpPA Y Te akiyje Koje ce
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VITHACY]y O JaBHOj IIOHY/IX ) ¥ aKI[MOHAPCKUX IPYILTaBa KOja ce OCHUBA]y Oe3 jaBHOT yIIv-
ca aKimja — 3aTBOpeHa pyIiTBa (Koja ce OCHUBA]y MO yIpoIheHnjoj IPOLeNypH jep He-
Ma noTpede 3alITUTe jaBHOT HHTEpeca).

OcMo, ypebeme BIacCHUUKHX U YIIPAaB/baukuX (PYHKIWja y APYLUTBUAMA KaluTaja y
BakeheM 3aKoHy N3a3MBalIO je J0CTa KOHTPOBEP3HUX TyMadeHa ! CIIOper-a MoceGHO ca
CTAQHOBMINITA NPENIMpOKe NMapTULWNALje 3allOCIeHNX W pasrpaHiyerha OBIamherma
yIpaBHOT Ofi0Opa M AMpPEKTOpa. Y HOBOM 3aKOHY O IPHWBPEIHAM JIPYIITBAMA CE OBa
nuTama ypebyjy y MOTIYHOCTH y CKIIaJy ca TaKBOM YIOpPETHOM PETyIaTUBOM: IUPEK-
TOp U YIIPaBHH OfI00P HICY /iBa opraHa Beh jefaH, mapTuIuIanyja ce IpelyITa pajHo-
MpaBHMM IponucumMa, Oyiyhu fa je OBO 3aKOH Koju ypebyje mosuumjy Kanwrana, y
IPYIITBAMA C OTPAHIYEHOM OATOBOPHOIIThY M aKIMOHAPCKUM APYIITBAMA Ge3 jaBHOT
yITica akigja YIpaBHA Of0op BHUIIE HAUje 00aBe3aH (OMHOCHO MOXKE Ta YNHWUTH ¥ jeTHO
TmIe), HAA30PHY OOOP je OCHM Y AIeNIaTHOCTIMA 3a KOje Ce TO Ypemy OceGHIM 3aKO0-
HOM (BepOBaTHO (PMHAHCH]CKHY 1 jaBHU CEKTOP ) OIIMOHM OPraH a He 00aBe3HH, Iojava-
Bajy ce opiamihera CKYNIITHHE APYIITaBa KaluTala | CIIMIHO.

5. Ypehbeme HeKnx ONTHHX NUTaMkba APYIITABA JIUNA

Yotuwitie.- 3a pa3uKy Off [pylliTaBa KaluTana, Koja ce y yIOpeTHOM 3aKOHOaB-
CTBY A€TaJbHO PETY/MIILy ¥ TO IOMHHAHTHO MMIIEpAaTUBHUM HOpMaMa Off KOjux ce He
MOXKe OJICTYITUTH Ha ayTOHOMHO] OCHOBY M U3Y3€THO CyOCHIMjapHIAM (TUCTIO3UTHBHIM )
HOpMaMa Koje ce IPUMEbY]Y Y OICYCTBY JIpyradjer ayTOHOMHOT peryJucarmha, IITo I0-
ce0HO BaKM 32 OTBOPEHO aKI[MOHAPCKO JIPYIITBO, APYINTBa JHna (OpTayko U KOMaH-
[UTHO) HY Y YIIOPEHOM MPaBy HUCY TaKO JIETaJbHO PETYJINCaHa, Ik Cy MIIaK AaeKo Jie-
TaJbHYje peryiicana Hero y HallleM IIpaBy 1 TO 110 IPaBUWIy CyOCHAVjapHUM pelleHhuMa
a U3y3eTHO UMIIEpaTUBHUM HOpMaMa. Pas3iior oBoM Hanasu ce y YuH-CHUIM A YIIOpEen-
Ha IIpaBa M03Hajy ocebaH MIMEHOBAHH YTOBOP O OPTAKIIYKY, IIITO je Y OCHOBU U IIpaBHA
IpUpOfia OBUX APYINTABa, Te e PEIlIeHha OBOI YTOBOPA MOTY Y HEIOCTAaTKY IOCEOHUX
IpoIIca 3a OBa IPYIITBA Ha HUX IPIMEH-IBATH. Y CUTYAIWj1 Kaj Hallle Baskehe mpaBo
He NO3Haje ¥ NoceOHO He PEeryluilie HU 0Baj YTOBOP, TO je BaH CBaKe CyMibe OMIIO IO-
TpeOHO nocTojehy perynaTuBy OBUX APYIITaBa KOMIUIETUPATU M TO AOMUHAHTHO CyO-
cunMjapHIM (TUCIIO3UTHBHYIM) TIPABIIIIMA, KaKo OM Ce OCTAaBUO HMPOCTOP ayTOHOMHO)]
perynaTuBy, a y ClIydajy ia OHa U30cTaHe He Ou OWIO MecTa IpaBHO] HECUT'YPHOCTH Y
NPUCYCTBY TaKBHUX 3aKOHCKHX PEIICHa.

Jlozuka uckwyuerba oOpeherux pasHux aula uz opitiauiiea.- Kako je opum 3a-
KOHOM JI03BO/bEHA MOTYhHOCT Jja ¥ IIpaBHa Jxua Oyfay OpTaly U KOMILIEMEHTApH, JaK-
Jie ca HEOI'PaHUYEHOM COJIMJAPHOM OJIrOBOpHOIIThY 3a 00aBe3e IpyLLUTBa YHjU Cy OpTa-
I ¥ KOMIJIEMEHTApH, a KaKo Mpoliec IpUBaTU3alyje Huje 3aBpllIeH, TO OBaj 3aKOH JIO-
TMYHO MCKIbYYyje MOTYRHOCT [ja OpTaly U KOMILIEMEHTapu Oyly ApyLITBeHa peny3eha
u npeny3eha ca BehmHCKAM ApyIITBEHMM KanuTanoM (TToceGHIM 3aKOHAMA O jaBHUM
npeny3ehuma u npepy3ehnma ca apKaBHIM KalUTaIOM TO j€ IPAKTUYHO UCTO YUUHbe-
HO 1 3a Ta npexy3eha y hopMu caritaCHOCTH HaJIEKHOT AP3KaBHOT OpraHa), Kao 1 IpH-
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BpefHa JpYLITBA ca BEhMHCKUM JIPYIITBEHNM (KCTO BaKM M ca BEehMHCKUAM JpsKaBHUM
Ha OCHOBY ITOCEOHUX 3aKOHA KOjU PETYJIMILLY CTaTyC ApYIITaBa Yuju je BehuHCKY YsiaH
WY aKIFOHAP AprKaBa WK jeMHALIA JIOKAIHE CaMOYIIpaBe WK TEPUTOPHjaIHA jeHH-
I1a), a TO He MOT'y OWTH HY IPYIITBA C OTPAaHIMIEHOM OfrOBOPHOIIThY MM aKIMOHApCKa
IpYILITBa Koja HeMajy 6ap jefiHOr WiaHa WM aKIMOHApa ca 3HAYajHIM KaluTal ydell-
hem y cmuciy oBor 3akona (20%) — Bepa je ja O Taj aKIHoHAp WK WIAH UHTEPECHO
Ofipa>kaBao BOJbY THX APYLITABA Y TOM NOIVIERy (jep TO He MOTY AUCIIEP30BAaHH aKIIUO-
HapH), Te 1a Ou ofTy4yjyhe yTUI[ao OTBapamkeM TOr MUTama (PU3UK HeOrPaHUIEHE CO-
JIMIapHe OArOBOPHOCTH) Ha OJUTYKY APYLITBA Ja IIOCTaHe OPTaK MM KOMIUIEMEHTAp Y
jEITHOM WM BHIIIE OPTAuKMX WJIM KOMaHANTHYX ApyITasa. [la 1 je oBa HOpMa 3a TpaH-
3UTHY WY He IOCeOHO je uTarme (MOXKe ce y3eTH fia hie mepceKTHBHO CBa MPUBAaTH30-
BaHa APYILITBA C OrPaHMIEHOM OfITOBOPHOIThY WM aKIMOHApCcKa ApyIITBa cTehu Haj-
Marhe jeJHOT 3HAYajHOT WIaHa WM aKIMOHApa y OBOM CMHCIY, T€ JIa je TO ONpaBaHO
3a CMELUTae OBE HOPME Yy TPaH3UTHY, jep he Tafga oTnactu norpeba 3a OBUM OTpaHHU-
yemeM). C Iipyre cTpaHe, 3aKOH ce €BIJICHTHO YyBao /ja OBAKBIM OTPaHUUYCH-IMa Y Ma-
TEpHjaJIHOM JIENTy He CTeKHE ENUTET HeJIMOSPaTHOT M HEOBOJGHO TPSKUIITHOT.

Pazzpanunerse yHyitipaursux u citosoHux ootoca.- 3a pas3nuky of Baxkeher 3ako-
Ha o npeny3ehnma, 3aK0oH 0 IPUBPEIHNM APYIITBAMA, YMHU HOTIIYHO jaCHUM fa CE YHY-
TpalIbd OFHOCH W3Meby opTaka OpTayKor W KOMAHIUTHOI [PYIITBA MOTY YPETUTH
IpyKumje of pexmMa ypebema OBIM 3aKOHOM, IOK Ce CIIOJHHH OHOCH OpTaKa OBHX
IIpYIITaBa U OBUX JIPYINTaBa M Tpehnx JIrIa Mo MpaBwiIy He MOTY YPEIUTH APYKIHje Off
3aKOHCKOT pesknMa (OrOBOPHOCT 3a 06aBe3e, 3aCTylarme, PEHOC yyiena TpehrM JIiy-
Ma).

IHpunyuii camocitianro? ilocaoeoberba u 3acitiyiiarba.- 3aKOH IPOMOBUILIE TTPUH-
LI CAMOCTATHOT BObera MocioBa (MOCIOBOhEha) M 3aCTyIIaimha OBUX JPYILTABA, aKO
ce IPyKuMje He YpeIy OCHIBAYKIM aKTOM, IITO je BElIMKa MPOMEHA Y OTHOCY Ha KJla-
CHYHO pellerhe I7ie je TMPaBmWIo OOpHYTO (HOBO MPaBWIIO W3pa3 je MONEPHUX MoTpeba
Op30r IOHOIIEHa OJUTyKa U OfiroBapa KapaKTepy OBHX APYILITaBa Koja IOYMBajy Ha Be-
JIMKOM TTOBEPErbY OPTaKa).

6. Ypeheme HeKHX OMUTHX NHUTAaKkA CTATycAa NPUBPEJHUX APYIITABA

Ban koHTeKCTa MojeiMHaYHuX NIATaba Koja 3aXTeBajy MOojeIMHAYHO MPaBHO ypebe-
e (DOpMH IPYIIITaBa JIMIIA U IPYIIITaBa KanuTaia npema npuxsahenum Baxkehum npas-
HIM cTaHgapanMa 3eMasba EY, Bonehin padyHa m 0 JOCTHTHYTOM CTETIeHY XapMOHH3a-
1Mje KOMIIAHMJCKOT TpaBa OBUX 3eMasba, OCTajy U Apyra OpojHa MuTama Koja ce TUIY
NpUBPETHAX APYIITaBa YOIIIITe, a Koja Cy 3aXTeBalia ICTOBeTaH npria3 6ynyhe peryina-
TuBe. Ha oBoM MecTy 6uhe oMeHyTa caMo HeKa Off HbUIX.

IIpBo, mMTamke OcTBapuBamka KOHTPOITHE (hyHKIHje ypeheHo je y 3akoHy Ha TOTITy-
HO HOBOJ OCHOBU: IMPEKTHO jayarme MHIePEeHIHja CKYIIIITHHE YIAHOBA OJHOCHO aKIHO-
Hapa, (haKyATaTUBHO IOCTOjare HAA30PHOT 0f00pa, HE3aBUCHYU WIAHOBH YIIPABHOT Ofl-
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6opa, He3aBUCHE KOMHUCHjE WIN OIOOPH PEBU30Pa, jadame MHCTUTYTA TPAHCIapEeHTHO-
CTH IIOCTIOBaKha, CIIOJbHH HE3aBUCHH PEBU30PH, CTPYYHH IIOBEPEHHUITH.

Jpyro, mirame 3aIITuTe T3B. MakbUHE aKIMOHApa M WIAHOBA JIPYIITBA (MaMHE 110
Kanurainy 1 Opojy IiiacoBa), KOf ApyLITaBa KalnuTana, okasyje ce HoceGHO aKTYeITHIM
1 Tpebaio ra je y oHocy Ha nocrojehn 3akoH 3HaTHO YHANPEUTH U MPOLIUPHUTH, IITO
je ¥ yuumeHO 3aKOHOM O MPUBPEIHIM ApyIITBIMa. OBaj 3aKOH Yak ¢ 003UPOM Ha 3Ha-
Yyaj OBOT IIMTak-a KOHCTUTYHIIIE 1 TOCEOHO IOINIaBIbe ocBeheHO OBOM, UMMe ce OHO JIO-
JaTHO TIojayaBa 1 uynMe ce 00e30ehyje monaTHa rapaHija 3a BeroBpy KUBOTHOCT. OBO
NIUTame TaKobhe MpeJICTaBlba jeIHO Off AKTYEITHUX MUTamba pehopMe IpaBa TProBauKuX
ApylTaBa u y 3amybama EY. Pelierme oBHX MiTamka Ha ayTOHOMHO] OCHOBHU WIIM TIaK
cyOcuMjapHUM 3aKOHCKMM HOpMaMa He TIOKasyje ce MOXKEJbHUM, UMajyhu y Buiy fia
AyTOHOMHE YTOBOPHE U CTaTyTapHe HOpPME OHOCHU aKI[MOHApcKa BehrHa 1o KaluTamty,
Kao 1 BehuHa 1o Kanmrajy 4wIaHOBa APYILTBA, T€ jeMHO NMIIEPAaTUBHE 3aKOHCKE HOpME
MOT'y UIMaTH CBOj ratio.

Tpehe, focTurayre cranpapie NapTUIMNALHjE 3aocIeHuX y ynpasbawy (Ppan-
I[ycKa) Win caorydnBama 3anocnennx (Hemauka, IlIBencka), koju ce u y opmu
YmyTcTBa y HeKUM OONUIIMa AeKy ¥ Ha HuBO EY, a Koju ¢y 1 y IpyruM 3eMibama pery-
JIICaHN OCeOHUM 3aKOHOM WM IIPOIHCHMA O Pajty, 3aKOHOM O IIPUBPEAHNM APYIITBU-
Ma OCTaBJba 3a PETryIUCaEkhe TUM MAaTHIHUM 3aKOHMMA 3a OBO ITUTAaHE, YIME CE jacHO
pasrpaHryaBa HaJIEKHOCT OBOT 3aKOHA M THX 3aKOHA KA0 MaTHYHUX 32 TO IUTAHE.

Yetspro, 3akoH o mpeaysehnMa perynmcao je mirame Kiay3ylle Hello3BOJbeHe
KOHKYpEHIIje WIaHOBa OpraHa ApYIITBA APYIITBY, Kao U MUTAE T3B. CyKOOa MHTepeca
YJIAaHOBA OpraHa JIpYINTBa ca APYIITBOM, IITO je 3aKOHOM O IPHBPETHNAM JIPYIITBAMA
NPOLIMPEHO ¥ Ha KOHTPOJIHE WIAHOBE JIPYIITBA C OrPaHNIEHOM OffrOBOpHOIhY ¥ KOH-
TPOJIHE aKIIMOHAPE M TAKODHE j€ TO YUHMH-EHO TpaHcapeHTHUjuM. Haj3aj, KoHCTUTyrCcaH
je v mpuHIUI uay@japHe ysKHOCTH (KiIay3ylia JIOjaTHOCTH WIAHOBA OpraHa IpH-
BPEHOT JIPYIITBA M KOHTPOJIHKX aKIMOHAapa M WIAHOBA IIPeMa IIPUBPETHOM JIPYIIITBY ),
NpHHIWI 3a0paHe cykoOa MHTepeca ca IPUBPEIHNM APYLITBOM U IIPAHIMI Npedepup-
arba MHTepeca APYIITBa Hajl JIMYHIM HHTEpECHMa Y IIIPEM CMIICITY Y TOM CITy4ajy (JImma
KOja Cy /Iy>KHa Ha JIOjaJTHOCT APYIITBY M I-MXOBUX MTOBE3AHNX JIAIA).

ITero, 3akoH o npexy3ehiMa HUje peryIucao Ha 3aJ0BObaBajyhoj OCHOBY HY IIATA-
e CTaTyCHUX MPOMEHa IPUBPENHNUX JIPYIITaBa, Kao ¥ MHTakbe IIPOMeHe 00NIMKa Hoje-
IMHOT MPUBPEJHOT APYIITBA, TOCe6GHO ca CTAaHOBHIIITA MOTpebe 3allTUTe HHTepeca Ho-
BepmIalia IpyIITaBa Koja y4ecTByjy y CTaTyCHIM IpoMeHaMa, GyfyhH jja ce oBe IIpoMe-
He T10 OTIIITAM IPaBHUM ITPaBIIIMa He MOTY BPIIINTH Ha H-HXOBY IITeTy. Pemmerme oBux
NIMTar-a TOHYHEeHO je ¢ paBOM y HOBOM 3aKOHY O IIPUBPERHIM APYIITBAMA MOTIYHOM
xapmoHm3anujoM ca Tpehom u lllecrom pupektusoM EY Koje perymuiiny Ha XapMOHH-
30BaHOj OCHOBH OBa IINTamba.

Illecro, nuTame NMOBe3MBama NPUBPEAHMX APYIITaBa MyTeM KalWTala ¥ Ha TOj
OCHOBH yIIpaBJ/bame MyTeM KalWTala, CAMOCTAJIHO MIIA KOMOMHOBAHO ca HEKOM yIo-
BOPHOM (pOpMOM, je Y 3aKkoHy o npeny3ehuma perynucaso. HoBu 3akoH o npuBpeHiM
APYLITBIMA IPOLIMpPYje HOCEOHO perynaTuBy OBe3MBakha NPUBPEIHNUX APYIITaBa IIy-
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TeM Kamurasna. McToBpeMeHO OBaj 3aKOH ce OHOCH HET'aTHBHO IIpeMa T3B. y3ajaMHUM
KanuTan yyenthumMa 1 npepuba Hu3 3alITUTHAX HOPMU 32 MalbUHCKE aKIMOHApe Y 3a-
BHCHIM JIpYHITBAMA. [leTaJbHYjy perynaTiBy YTOBOPHUX (hOPMHE NTOBE3UBaha PUBPEN-
HUX JIpyIITaBa He TpeOa Jla capski OBaj CTaTyCHU 3aKOH, Oyiyhu Ja 61 Ha TO TpeGaio
Jia ce IPUMEY]y OMIITA TPaBIIa YTOBOPHOT IIpaBa cafp:kaHa y 3aKOHy O OONIUranyo-
HIM OJTHOCHMA.

Hajzap, ceqMo, 0Baj 3akoH O NMPUBPEHMM JPYILITBIMA PETYJIMILE U MHOTE HOBE
yCTaHOBE KOje He Mo3Haje nocrojehu 3akoH o npefy3ehrma: IpeHOC UMOBUHE BEJIHKE
BPEJIHOCTH ¥ MHI'€PEeHIIje CKYIIITHHE Y TOM IIOIJIey, akuije 63 HOMAHAIIHE BPEIHO-
CTH, HHIITABOCT YIINCA OCHMBAaK-a MPMBPEIHOT APYIITBA, OCHIBAHE OrPaHKa NPUBpe.-
HOT JIPYIITBA, HPHHIIAII JIOjaTHOCTH IIPUBPEIXHOM JIPYIITBY, TOBE3aHa JIAIA, PEIIaBahe
CIIOpOBA, Ca3MBaK-e CKYIIIITHHE Off CTPaHe Cyfia, 00aBe3HO Ca3NBame CKYMIITHHE, TOOU-
jare OfyTyKa CKYIIIITHHE, KyMYJIaTHBHO IIacame 3a N300p OpraHa IpuUBpEeHOT APYIII-
TBa, aKTa 1 MH(OpMaldje PYIITBa, He3aBACHU AUPEKTOPH U JIp.

7. IloBe3uBame 3aK0OHA O NPUBPEIHAM APYIITBAMA U 3aKOHA KOJH
peryJiuuly cpojiHe 06.J1aCTH

3aKkoH O NPUBPEHUM JPYILITBAMA NTOCEOHO BOAU PayyHa O KOHEKUHjH ca APYyruM
pENEeBaHTHAM MPUBPEHIM 3aKOHMMA (Ha OBOM TEPEHY U HACT4jy Hajuelthi cyKoOu 3a-
KOHa 300r" HeycaryaleHOCTH pellieha 3aKOHa KOjU Cy paHuje TOHETH Y OTHOCY Ha 3aKO-
HE KOjU Cy KacHUj€ JOHETH, OTHOCHO CYKOOM OKO NHTam-a KOjH je 3aKOH OMIITH a KOju
noceOHM, HAPOYHUTO Kajja Ce MCTO MUTAE PETYITHLIIE APYraunje) Off KOjUX Cy HEKH TOHe-
TH 2 HEKH CY Y TIPUTIPEMH, a TOceOHO ca:

- 3aKOHOM O NpHMBaTH3ALMjH (TPAH3UTHO PEry/vIle HACTaHAK TIPUBPEIHUX IPYLII-
TaBa KaluTajla U3 NpUBaTU3alyje, alny 01 MOpao cajip:KaTu U HeKa TpPaH3UTHA pelliemha
CTaTyCHOT THIIa 32 OBa APYLITBA, JOK HE MIOCTaHy APYILITBA KaluTasa 13 OBOT 3aKOHa, Y
IPOTUBHOM HEIIITO IITO TPaXKU TPAH3UTHO PelIeHe He MOXKe IOKPUTH OBaj 3aKOH, KOjH
HpeTeHfIyje ¢ IPaBOM J1a KOHCTHTYHIIIE HOpMY KOja He cMe OWTH TPaH3HUTHA).

- 3aKOHOM O TPXKHUILTY XapTHja Off BPEIHOCTHU U APYI'UX (PMHAHCH]CKUX UHCTPYMeE-
Hata (4 KaJ je IOHET, IOHET je fja Ou ce 3aI0BOJbIIIe HEKe PUBATHE aMOuIpje, a He f1a
ce pellle OTBOpPEHa NUTamka (PUHAHCHJCKOT TPKUILITA, T€ KAO TaKaB je MPUMEp 3aKOHa
KaKaB He TpeOa TOHETH, a THM TIpe cafja IocyIe AOHOIIEekha OBOT 3aKOHA MOpa IpeTpIe-
i OpOjHE U3MEHE aKo I'a je yOomiITe Moryhe Tako HONpaBUTH — O0JbE j€ CBaKaKO HOBU
3aKOH - jep he ce Ha OBOM TpXKUIUTY [10jayaBaTH IPaBHA HECUI'YPHOCT: HIIP. OBaj 3aKOH
TIO3Haje ¥ 3aTBOPEHA aKI[OHAPCKa APYIITBA, a TpeMa 3aKOHY O TP KHUIITY... CBA aKIHO-
HapcKa JIpyIITBa ¢y "jaBHa" u camuHo). Heka nurama koja je 3aKOoH O NPHUBPEIHUM
IPYLITBAMA YPEMO Kao TpajHa (WK TpajHuja pelliera), pyKOBOhHeH IoTpeOboM XapMo-
Hm3anyje ca npasoM EY, Morna 6u ce y 0BOM 3aKOHY ypeuTH 3a IOTpebe BpeMeHa
TpaH3uIHje Kao TpaH3uTHA (HIIp. [ja APYILITBA Koja ce IPUBATH3Y]y MOpa Jia TPryjy Mpu-
BaTU3ALIOHNM aKiyjama Ha 6ep3y, IOK OBe akiyje He u3aby u3 "LpBeHOr" y "3eJeHo0";
Jia ce HeKa IpaBa MarMHCKHX aKIFOHApa KOjH Cy O aKIyja TOIUTH IIOKJIOHOM WX Y3
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TOMyCTe OTpaHMYe: TPAaBO MCKYIA aKIja Off APYIITBA Y CIy4ajy CTATYCHHUX MPOMEHa,
npoMeHa mpasHe (hopMe, TPOMEHA OCHUBAYKOT aKTa, PacIiojiarakha MMOBAHOM BEJTMKE
BPEIHOCTH U CJIMIHO).

- 3aKOHOM O CTeYajHOM MOCTYIKY (GaBH Ce MHCONBEHTHUM CYOjeKTOM, a OBaj 3aKOH
COJIBEHTHUM, QI TIpeJia3 U3 JIMKBHUALje Kao HaUMHA IPECTaHKa COIBEHTHOT cy0jeKTa
13 JOMEHA OBOT 3aKOHA Y CTE€UajHY IMO3MIH}Y je JONMpHA TauKa OBa JIBa 3aKOHA, Kao U
peopranu3aiyja u3 OBOT 3aKOHA M PeopraHmu3aliyja u3 Crevaja).

- 3aKOH 0 3alITUTH KOHKYPeHIHje (CTaTycHe MPOMEHE 13 OBOT 3aKOHA, Kao H MOBe-
3MBatha NPYUBPEHMX APYILITABA CY y TPAHIYHO] 30HU OBa /IBA 3aKOHA).

- 3aKOHOM O HOTapyMa (CBE OBEpe OCHMBAUKUX aKTaTa, OfIyKe CKYIIIITHHA OTBO-
PEHHX IPYILTAaBa, OBEPE 3aIICHUKA CKYIIIITHHA aKI[MOHAPA, IPOMEHE OCHUBAUKUX aKa-
Ta OTBOPEHUX JIPYIITABA U CIIMYHO U3 OBOT 3aKOHA Y TPAaHIYHOj CY 30HM OBA J[BA 3aKO-
HA).

- 3aKOHOM O CTpaHUM yJlaramuMa (MECIIMO Jja OF OBaj 3aKOH TPebaJIo f1a ce YKIIO-
HU U3 TIPABHOT CHCTEMa, C O03MPOM JIa 3a CTPaHE yJiaraye BaKy YCTABHY MIPUHIIUIT HAIW-
OHAJTHOT TPETMaHa).

- 3aKkOHOM O perucTpanyji IpuBpeHnX cyGjekara (Koju 6u ce Mopao y fo6poj
MEpH yCarilacuT! ca OBUM 3aKOHOM, jep je HOTIYHO HEJIOIMIHO Kao MPOLECHN 3aKOH
JIOHET IIPEe OBOT KA0 MaTePHjaTHOT 3aKOHA).

- 3aKOHOM O OONHWTalMOHMM OffHOCHMA (OIIITa NMHUTaKka YroBOpa Kao IPUpOfe
OCHHMBAYKOT aKTa OBOT IPYILTBA Y 30HU CY OBOT 3aKOHA).

- 3aKOHOM O PEBU3UjH M PAYyHOBOJICTBY (0Baj 3aKOH y HU3Y CIIydajeBa Kajl je ped o
KanuTaiy, (PUHAHCH]CKIM M3BEIITajIMa, PEBI30pIMA, MTHTEPHIM PEBA30PHMA U CIITIHO
ynyhyje yrpaBo Ha 3aKOH O PeBH3HUJHL... ).

- 3aKOHOM 0 pajty (Kako NUTarme MapTHUIHUIALT]e 3aI0CTIeHHX Oy/e PEILro OBaj 3a-
KOH, TO he ce cBakako Ofpa3uTH Ha OBaj 3aKOH, KA0 3aKOH KOj! PErYJIHIIIe MO3UIH]Y Ka-
MATAJIA).

- 3aKoHOM O TIpefy3eTHIIMMA (Hjieja 3aKOHOMNCIIA OBOT 3aKOHa OWIIa je Jja OBaj 3a-
KOH Ofie Y UCTOPH]Y U Jla Ce OBaj MHCUTYT MOKPHje ca HEKOJIMKO HOPMHU OBOT' 3aKOHA,
IITO 3aKOHOMABaI] HUje MOCIYIIAo 1 IOIUIO ce /IO pellera fja he 1 mopey oBor 3akoHa
6uTH JOHET U ITocebaH 3aKOH, a IITO je BHIIE MPOIKCa O IIPEAy3eTHANIIMA U TIPey3eT-
HHIIITBY, TO Mare Ipely3eTHAKA 1 IPEly3e THUILITBA).

- 3akoHOM 0 OaHKama (Tpebaro Ou fja ypemu caMo OHO IITO je CHEIUPUIHO 3a Ty
JIeNIaTHOCT ¥ crenuguIHOCT KOoHTpoiHe (pyHKIuje HaponHe 6aHke, a TiTaBHIHA CTaTy-
CHOT fIeJIa OBOT 3aKOHa Tpebasio Ou 1a BaxKu U 3a OaHKe).

- 3aKOHOM O OCHTypamy (IOHET je mpe OBOT 3aKOHA, a GUITO je JIOTHYHHM]E /1A je 10-
HET TOCJIe U Jla YPEAH CaMo CHEIU(PUIHOCT JIEATHOCTH OCUIYparha U CIENi(pIIHOCT
HaJ30pHE (PYHKIMje, a [TTaBHUHA CTaTYCHUX HOPMU OBOT' 3aKOHA Tpebaso Ou ja BaxKu 1
3a ocurypaBajyha IpylTBa OpraHu3oBaHa y (popMu IpUBpPEHEX IpYIITaBa Koje ypeby-
je oBaj 3aKOH).
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- 3aKOHOM O MHBECTHIMOHIM (DOHIOBMMA U IPYIITBUAMA 3a yIpaBbaibe (Y o0poj
MEpH OBaj 3aKOH je MAaTWIHU 3aKOH U 32 Taj 3aKOH, KaJl je ped O NpaBHOj (hOpMH, Kard-
TajIy, KapakTepy KaluTana, OpraHiuMa yIpaBibarba 1 CIINIHO).

- 3aKOHOM O jaBHMM Tipeqy3ehinMa (Kao OMIITH U €BEeHTYAIHO HU3 MOCEOHMX, KOjH
6u Tpebany fa pellle NUTambe KOpIopaTuBr3alyje THX npeny3eha y IHIXOB yiia3ak 1o
NpHUBaTH3anyje y ApYyIITBa KaluTala U3 OBOT 3aKOHA ca JIP>KaBOM HIIY JIOKAJTHIM jeiu-
HHIIaMa Kao jeHAM aKIMOHApUMa MITM WIAHOBMMA Ha IIOYETKY a KacHHje ca IpUBaTH-
3aIijoM Y3 ylla3aK HOBUX BITaCHUKA M IIPOMEHE Ii1acauyke CTPYKTYpe).

- 3aKOH O BaHIIAPHUYHOM HOCTYIIKY (KOjH je BaKaH ¥ 3a OBaj 3aKOH, jep y HU3Y pe-
1Ieha OBaj 3aKOH yryhyje Ha MpaBmiia BAHMAPHUYHOT HOCTYIKA).

- 3aKOH O M3BPIIHOM IIOCTYIKY (jep OBaj 3aKOH Ce Y HU3Y pelliekha Hacama U Ha
Taj 3aKOH: U3BpILEHE Ha yNIeNy I Ha aKlfjaMa, U3BPILICHE ONIYKE O HCKIbYUYEHY Wia-
Ha WY OpTaKa IPYIITBA U CIIUYHO).

8. ¥Ymecro 3aKkipyuKka

Tpanzuyuonu wuau espolicku iipunas.- Temko je He OUTU eBpoIejal] Ha MOJbY
KOMITaHW]jCKOT TIpaBa y BpEMEHNMA U Y OKPY:XelY I7ie je TO Beh mocTrano KOHCTaHTa.
Anu 6uTH eBporejal] y OBOM JIOMEHy Oe3 pe3epBe 3HAYWIO O M3HEBEPABAKE MICH]jE
HayKe KaO OpPraHM30BaHE CyMIbE M apryMEHTOBAHOT KpHUTHUKOTr npocyauona. C apyre
CTpaHe, OUTH EBpOIIEjall y OBOM JOMEHY 1 BpEMEHY HE 3HauH a ce 3Ha Oalil 6e3 pe3epse
IIITa Ce NCTHHCKM KeJw, rorTo ce u EY Hanasu n3Meby ocraor u Ha T0/by KOMITaHHj-
CKOT IIpaBa Ha BEJIMKUM pa3MebuMa, unja je 3ajefHIuKa OfyIiKa MUTalke KOMUKO U KO-
jOM JIMHAMHKOM TPAHCIUIAHTHPATH y €BPOICKA MPABHY NIPOCTOP NMPaBHE MHCHTUTYTE
AHTTIOCAKCOHCKOT TIpaBa, HacTajajie y APYTOM OKpPYKerY U IO IPYTMM OKOJHOCTHMA.
Hema cymmbe fja TpxkuiliTe nHBeCTHIMjA (KAMUTa a W XapTuja Off BPEIHOCTH) MOCTaje
CBE JEeMHCTBEHHjE U fia ce, u3Meby ocranor, KOMIIaHKjCKO NpaBo, Oep3aHCKO NPaBo,
IIPaBO XapTyja Off BPEAHOCTH, IIPAaBO KOHKYPEHIIMje 1 CT€4YajHO IPAaBO MOPAjy CBE BHILIE
XapMOHU30BaTH, KaKO OH CITy>KWIN pa3Bo]jy TOT TPKUILTA a He OWIIU H-eTOBH OIIOHEHTH.
Nnak, u EY, cBecHa cBOjUX OrpaHnyera U pU3UKa CBOT TPKUILITA i OKPYXKeHa, OfTy -
Ha Y HAMEpH Jla MHOTe MHCTUTYTE aHITIOCAKCOHCKOT MPABHOT OAPYYja MHKOPIIOPHPA Y
CBOj IIpaBHU HpOCTop,3)npojeKTyje Taj mpasall IPOMEHa Kpo3 TpH Op3HHE: Ha KpaTKu
POK, Ha CPEJIibY POK 1 Ha [IYT'! POK.

He tpeba 3a6opaButu 1a pechopMa KOMIIAHU]CKOT MpaBa, y J00pOj MepH 3aBUCH U
OJ TOra y KOJIMKOj Cy CTBApHOj Jby0aBH MPABO M TEXHUKA KOJ| HAC: Ja JIH j& PeaTHO Ofp-
>KaBame CKYIIIITHHE aKIMOHAPAa WIK YIIPaBHOT ofidopa 6e3 (pU3MUKOr cacTaHKa, y Be-
huHu cirydajeBa 6e3 AUPEKTHE NCTOBPEMEHE TeXHUIKE KOMYHHKAIIH]je CBHX WIAHOBA, 1a
I je peasiHO 00aBe3nBambe CBUX aKIMOHAPCKUX JIPYIIITaBa Ha TocefoBathe websit-a, 1a

3.  Bwupu Hmp. 3a uacturyTe wrongful trading i director' s disqualification - Report of the
High Level Group of Company Law Experts on a Modern Regulatory Framework for Company
Law in Europe, Brussels, novembar, 2002.

4. Bupu: Report of the High Level Group.., crp. 125-131.
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JIM CY pEIIIeHe CBEe TEXHUIKE MpEIpeKe fja O¥ MpaBo CIIaBaio MUPHO KOJ{ €JIEKTPOHCKOT
riacama, ja Jim CpOuja mMa KayipoBa 3a oOaBe3nBambe BehMHCKOI cacTaBa HE3aBHUCHUX
(crIobHMX, HEU3BPILHKX) JUPEKTOPA Y YIPABHOM OJ00PY CBUX aKIMOHAPCKUX JPYIITA-
Ba, J1a JIH j& PeaHo IPOIKCHBahe 00aBEe3HOCTH MOCTojatba 6ap Tpu Komucwje (audit, re-
muneration, nomination) y CBUM aKI[MOHAPCKUM IPYIIITBUMA 1 BEANHCKOT MITH UCKIbYIH-
BOT' cacTaBa HE3aBHCHUX UPEKTOpa Y BbUMa, ia i cy peasnHa disclosure rules 3a cBa ak-
IMOHAPCKa AIPYIITBA Y OBOM TPEHYTKY WJIM CaMO 3a KOTUpaHa APYIITBA U cimaHo. Of
TEXHIYKOT Of'OBOpA Ha CBA OBA IUTaKka 3aBHCHO je ¥ MPO(UII HOBOT 3aKOHA O MPU-
BpEIHUM JPYIITBHMA, a Y BEIIMKOj MEPH 1 ypeberwe nacTHTyTa Ccorporate governance. Y
CBAaKOM CITy43jy, jelHO je CUTYPHO, IIPABHU MPO(IIT KOMITAHUCKOT NpaBa y Io00p0j MepH
j€ YCIOBIbEH TEXHWIKMM IpO(mIoM, Te OTyfa HHUCY MOTryhy KOHAa4HM 3aKOHU KOjU
ypebyjy npuBpemHa npymTea, moceGHO IPYIITBa KanuTana. Jlokas 3a To je U IIOKpeHyTa
BeNrKa pepopMa KOMIIAHU]CKUX 3aKOHA y Wwiannama EY, mammpana ca Report of the
High Level Gro%)...s), Kao W y 3eM/bamMa Koje Ha OBaj WINA OHAj HAYMH WHKIIMHUPA]Y
wrancTBy y EY. ® CBojuM HOBIM 3aKOHOM O nipuBpeHnM pymTeiMa Cponja je aek-
BaTHO NPHUXBaTHJIA Taj HyT7), KOjU XTElI MU TO WIN He, HHje CaMO €BPOIICKH,” il HU
€amo TpaH3uLOHK /, Beh 1 eBPOIICKH 1 TpaH3UIMOHH (MOKNIA je 3a motpede 3eMIbe ¥
TPaH3WIUjU YaK ¥ HEMOTPEOHO BUIIIE HAITIAIIIEHO EBPOIICKY, & YMHU CE /1A je Y OBOj (ha3u
Tpe6ao unax ia Oyie joI HarvIallleHHje TPAH3MIIUOHHN ).

5. O ToMe rpe je y OBOM TpEHYTKY, Ha IpAMep, IIPaBO MPUBPEIHUX ApymTaBa PpaHIycKe BUIU:
Nouvelles regulation economiques, Loi br. 2001-420 du 15. mai 2001.

6.  Pycku Law on Joint Stock Companies (PK3 - 1995, 1996); Zakon o gospodarskih druzbah Slovenije
(CT3), Uradni list RS, cr. 30-1298/93 i 45-2548/2001; Polish Commercial Code (ITK3 - 2001,
2002.); Tproscku 3akoH Byrapcke (BT3 - 2003.); 3axkon o nmpuBpenauM apymreuma Lpae I'ope,
Cnyx6enn muct PLT, 6p. 6/2002; yemikun Commercial Code (T3 - 1992, 2002 ); Hrvatski Zakon o
izmenama i dopunama Zakona o trgovackim drustvima (XT3 - 1993, 2003.).
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sity, 2001; o kpeTamwuMa y KaHajickoM npaBy Bupu: VanDuzer, The Law of Partnerships and Copro-
rations, Concord, Ontario, 1997. O KpeTamuMa y YHOpeHOM IIpaBy noceOHo Bupu: Hopt,
Comparative Corporate Governance, Walter de Gruyter-Berlin-New York, 1997; Hopt, Capital Mar-
kets and Company Law, Oxford, 2003.

8. Bupu noce6no: Cratyr EBponcke komnanuje, Councel regulation (EC), No 2157/2001.
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