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Hpatuya Mapjanoesuh,
Cyouja Bpxenoz cyoa Cpouje

IIpaBa MalBbMHCKHX AaKIOHAPA IpeMa 3aKOHY O PUBPEIHUM
APYLUTBUMA

AXo je jemaH off CTpaTelIKKX IJbeBa HaIller €KOHOMCKOT KUBJ/bemha OO JOHO-
1Iekhe 3aKOHa O IPUBPEIHUM JIPYILITBIMA, a jeCTe, OHJIA j€ CTPATEILKO MUTAKE Y TOKY
HETrOoBe M3pajie OMII0 KaKO YPEIUTH JJOHOIICHE OJTYKa U YIIPaBJhakhe KOMITAHUjOM a J1a
Kpajiby Wb CBera Tora Oyfie YCIELHO U BUCOKO NpOoUTabMTHO APYIUTBO Yy KOjoj he
TPUIIAPTUTHA CTPYKTYpa: BEhMHCKY ¥ MAaFMHCKA aKIMOHAPH, TIOBEPHUOLM 1 3alIOCITICHA
OWTH 3aJOBOJHHH.

Yecra cy murama MAmBMHCKAX aKIOHAPA: 3aIITO CE TORUIIHN (PUHAHCH]CKH pe-
3yJaTaTH pa3Marpajy nocie 10 Meceny o jaTyma 3aBpIIIeTKa ITOCJIOBHE TOMIMHE, 3aILTO
je ynpaBHE of00p aMHECTHPAO MEHAIIMEHT 3a HENCIYE-CH IOCTIOBHH ITaH U Mofibavaj
npocuta 3a npeko 50%, 3a1To cy ielbeH! OOHYCH PYKOBOJCTBY a aKIIMOHAPH HEMAjy
IUBHICH]TY, 3aIIITO YIPABHU OAOOP HUje MOKPEHYO IOCTYNaK ONO3MBa WIAHOBA YIIPaB-
Hor ofibopa u pyrux 1000 3a1mro u3 Kojux nmpon3mwiasy jja BehiHa yribeTaBa MarbyHy.
Kpo3 3amrruTy npaBa MabUHCKIX aKIMOHApa OBa IUTamka 61 TpeGato fja oCcTaHy peT-
KOCT. 360T OBUX ¥ MHOTHX IPYI'MX IUTaka 0Baj paj he ce 6aBUTU caMo je[JHUM CeIMEH-
TOM TPHIIAPTHTHE CTPYKTYpE a TO Cy MamUHCKU aKimoHapu. [lahe ce jemaH Kparak
Ipervief] IpaBa MalbMHCKAX aKIFOHpa IpaBa Mo focafjalibeM 3aKoHy o npeny3ehnma,
a TI0TOM Ce Ta IpaBa NPeJICTaBUTH KO3 3aKOH O NPUBPEHNAM PYILITBAMA.

3amIro ce yomre OBO ATamke MocTapiba? OAroBop je jemHoCTaBaH.

Kopnoparusau nHTepec Tpeda 1a 6yae NHTepec CBUX aKIMOHapa.

1. JIp Mupko Bacummesuh, ITpuspenna gpymrsa, fomahe u ynopegHo npaBo



90 IIpaBo u mpuBpena 6p. 1-4/2005.

C Tora 1 nuTame MPOHAIAKEHa PaBe Mepe paBHOTEKe MHTepeca BehiHe u mpasa
U MHTEpEeca MarbUHE MPEJICTABIba BPJIO OUTHO MUTALE 33 Pajl MPUBPEIHOT IPYIITRA.

Ha nammmm npocropuMa OBO MUTakE je YTOIMKO 3HAYajHUje IITO Ce HaIlle IPYII-
TBO HaJIa3!l y IEpHOAY TPaH3MIHje 1 IIITO ce APYIITBEHA CBOjUHA IIPeTBapasa y puBaT-
HY CBOjUHY KpO3 pa3He CICTEMCKe 3aKOHE I04YeB Off 3aKOHa O IIPeTBapamky [PYIITBEHEe
CBOjUHE Y Apyre OOJIMKe CBOjUHE T1a 0 3aKOHAa O MPUBATU3ALjH, a IIITO je MMAaJIO 3a I10-
CIIEITy CTBapar-e YNTaBe BOjCKE MaJIMX aKIMOHApa 4dja ce CHara He cMe MOTHEHUTH.
OuekyjeMo fia ke ce oBaj Kanuran Ha (PUHAHCHJCKOM TPXKHIITY YKPYIHHAaBaTH 114 Y Ha-
penHOM Hepuopy cMaTpamo fia ke, Kafia ¢y y IUTamby MalbMHCKY aKIIOHAPY OUTH BeoMa
BaXkKaH U 3HayajaH IOJI0XkKaj pa3HUX (POHAOBA: NEH3UOHUX, MHBECTUIIMOHUX, (DOHIOBA

ocurypaBajyhux ipyiirasa.

Ko je mamuncku aknquonap?

3akoH o npeny3ehnMa ofpebrBao je Kao MambMHCKOT aKIMoHapa JIMIe Koje uMa
WITY TIPETICTaBIbha HajMambe IECETHHY OCHOBHOT KalWTajla WX CTaTyTOM ofipeheH Marbu
neo. Tako ogpebeH mojaM MamUHCKOT aKIMOHAPAa Er3UCTHpa Y 1eJIoM 3aKOHY O Mpey-
3ehuma.

Taj nponenaT 06e36ebuBao je onpebena npaBa MambWHCKUM aKIMOHAPUMA. TIPE
CBera IpaBo Ha MOAHOIIEHE Ty>KO0e u3 unana 73. u 79. 30I1-a, na My je faBao npaso fia
OfI CKyTIITHHE TIpefy3eha Tpaku Ja BeIITaK NCIUTa pauyHOBOACTBEHE MCKa3e YITH MH-
BECTHIIMOHY OITKY U3 OCIetbe ABe rogune (wian 81. 30I1-a).

JleceTuHa OCHOBHOTI' KaluTasla WU CTaTyoM ofipebeH Mamu fieo o0e30ebuBao je
MAaIHCKOM aKIFOHAPY U PaBO Jia Off YIPaBHOT O00pa 3aXTeBa Ca3UBAE CKYMIITHHE
y3 HaBOhEHE pasiiora 3a ca3yBame U MUTamka O KojuMa OM CKYIIITHHA Tpebaso Jia ofi-
Jydyje, a YKOJHKO Taj POLec He GH YCIIeo IO IPOIICAHO] POLEAYPH - aKIIOHAPCKO
IPYILITBO he OTKYMUTHU aKiyje MambMHCKUX aKIMOHApa Ha H-UXOB 3aXTEB Y CKIIAAy ca
ofpendaMa 3akoHa.

Hajmamu ieceTonpoLeHTHI OCHOBHY KallUTall UM CTaTyTOM OfipeheH MamH J1eo
1aBao je MambUHCKOM aKIMOHApy U NPaBo Ha yBplIhuBambe ofipeheHnx nurama y JHEB-
HU PEJI CKYIIIITHHE.

IIurame yuentha y pagy ynpassor ogoopa 30I1-a je ypequo Tako 1ITO ce cTary-
TOM MOIJIO TIPEABHCTH JIa jellaH WIaH yIpaBHOT oidopa Oyae MarbUHCKH akimoHap. Ty
je ¥ paBoO MaKMHCKOT aKIHOHAPA /1A TIOCTABJhA-EM TIUCAHOT 3aXTeBa TPAKH Jia Ce W3-
BpIIM KOHTPOIIA 3aKOHATOCTH pafia YIIpaBe y3 HaBobeHe pasiiora, mpasa y CIrydajy mpe-
y3UMarha KOHTPOJIE 1 YOIIIIITe CTHIIaka BehrHCKOT yuentha KanuTana .

2. 3akoH o npeny3ehuma(" Ca. muct CPJ" 6p. 29/96, 33/96, 29/97, 359/98, 74/99, 9/01, 36/02, 1. 14,
73.cr.2.,79.cr.2.,81. cr. 1.,251, 252, 261.

3. 30Il,un.251.,2,3,4u5.

30I1, u. 252.

5. 30I1, un. 412. n 413.

b



Iparuma Mapjanosuh: [IpaBa MalBMHCKEX aKIMOHapa mpemMa 3aKoHY O 91
HPUBPEHUM APYIITBEMA
(cTp. 89-96)

M koHauHO TpeGa MOMEHYTH jOII jeJHO MPAaBO MamBUHCKOT akimoHapa 1mo 30I1-y.
To je mpaBo f1a mojTHECE MPEIIOT 32 JIMKBHUJIAIHN]Y aKIIMOHAPCKOT APYIITBA.

3aKkoH 0 npuBpeTHAM APYIITBAMA

Kaxko ce nonoxaj MalbMHCKHX aKIEoHapa ypebyje 3aKOHOM O MPUBPETHIM IPYIII-
TBIMa?”)

HM3BecHo je fa je Bullle Haropa yJIOKEHO Jla Ce jacHUje 1 IIMpe Ypeyie NpaBa MarbuH-
CKHX aKIFIOHapa.

OHo mrTo ce opMax Mopa pehi je 1a ce 1ojaM MambUHCKOT aKIMOHapa BHILIE He Be-
3yje 3a HajMame 10 % BpEeTHOCTHM OCHOBHOT KalWTajla, WM CTaTyToOM ofipeheH Mamn
neo. Taj craryc ce y jegHOj cuTyaluju Be3dyje 3a IPOLEHAT akliyja ca IpaBoOM IJiaca O
NPETIOKEHOM NIATakbY, a Y APYroj CHTYal|jH ce Be3yje 3a MpOIeHaT BPEIHOCTH OCHOB-
Hor kanmrana. CBe 3aBHCH Off TOra Koje IPaBo MamUHCKY aKIFOHAP KeJI! /]a OCTBAPH.

Ho 6m10 Koje mpaBo MamMHCKHMX aKIFOHAPA JIa je Y MUTaly MCTO ce He MOXKe
VCIEIHO OcTBapuTH 6e3 moOpor mHpOpMIICamka, 1a 3aTo Tpeda ucrtahu 3Havaj HOpMe
13 4iaHa 43. 3akoHa O PUBPEIHUM JIPYLITBIMA IO KO]jO] j€ IPUBPEHO APYLLUTBO AYK-
HO /1a O CBOM CTamy U (PUHAHCHJCKOM IIOCIIOBaly MH()OPMHUILIE CBOj€ OpTaKke, YIaHOBE
WK aknpoHape. [{y>KHO je IpUBpefHO APYIITBO Aa YUMHY JOCTYIIHIM CBE OHe MH(OP-
Mangje ¥ JOKYMEHTa KOje Ce y CKJIafly ca 3aKOHOM, OIMIITUM aKTOM UIIU CTayTOM MOpajy
yUIMHUTH AocTynHUM. Kpajia mocneauna 3a HelmocTyIame 0 0BOj OApeNiO UcKasyje ce
y IIpaBy aKI[MOHAPa Jja Off BAHIIAPHUYHOT CYJia, 8 HAKOH MOJJHETOT MICAaHOT 3aXTeBa, Tpa-
K J1a W32 HaJIOT f1a AAPYILITBO MOCTYIN 10 uiany 43. craB 1. 3akoHa.

Ogaj pay ce Hehe 6aBUTH MUTakUMa U3 3aKOHA O IPUBPEHIM JIPYLITBAMA KOja Cy
Be3aHa 3a OCTBAapHBamba IpaBa aKIMOHapa Ha NOJHOIIEH-¢ NHANBANYAJHAX 1 JIepUBaT-
HUX TyO0u Beh he atu Kpahu npernen ocTanux MpaBa MalbWHCKHUX aKI[IOHAPA.

Ca3uBame ceHUIE CKYNIITHHE AKIIMOHAPA

IIpaBo MamuHE Ha ca3MBame CKYMIITUHE HOPMUPAHO je y wiaHy 277. 3akoHa o
NPUBPENHUM APYIITBEMA KOjOM OfPEOOM je MamUHCKOM aKIMOHApY AaTo IpaBo Jia
ca30Be BaHPEHY CKyMIUTHHY. [Ja 61 TO MpaBo cTeKao aKIMOHAp Mopa Jia TofHece M-
CaHM 3aXTEB, /]a UMa HajMarbe 10% akiyja ca mpaBoM Iy1aca O MUTAKY MPEIOKEHOM 32
BaHPEJHY CKYIIITHHY, fia 3aXTeB Oyfe aThpaH, IOTIICAH Off CTpaHe CBUX aKIMOHAapa
KOjH ra TIOHOCE, fia Cafip>Ki IPEWIOTr JHEBHOT pefia, Kao M MofaTKe 3a HAeHTH(HIKO-
Bam€ CBUX aKIMOHAapa, 0 OpOjy akiyja Koje CBaKyu Off BUX HOCEAyje, O LIAbY WU IAbe-
BHMa 300T KOJUX ce CKYIIIITHHA Ca3iBa. 3aXTeB je IPIMIbEH Y aKIMOHAPCKOM APYILTBY
aKo je Ypy4eH U afjpecoBaH Ha YIIPaBHU Of0Op APYIUTBA y CEAUIITY APYIITBa. [laH Ha

6.  3O0II, un. 314.
7. "Cn. r. PC" 6p. 125/2004 op 22. 11. 2004. ropune
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KOjU ce yTBphYyje JMcTa akIMoHapa KOju Cy OBJIAITheH! Jja TIOJJHECY 3aXTEB 3a BAHPEHY
CKYNIITHHY je MaTyM CTaBJbakha MPBOT MOTIHCA HA Taj 3aXTEB.

YnpasHu oioop je fysKaH Aa AOHece OUIYKY O IPUXBaTakby WM Of0Hjary ca3nBa-
Ha BaHpeIHE CKYMILITHHE Y POKY KOjU MPONKCyje 3akoH. Pa3no3u opbujama 3a ca3uBa-
e BaHpeHe CKymmTrHe ofpebeHn cy y wiady 277. craB 6. 3aKOHa O NMPUBPEHIM
IPYIITBAMA.

KoprcHo je HanoMeHyTH, f1a Kafa ce O OBOM IIPAaBY MAKMHCKIX aKI[IOHApa T'OBOPH,
Jla ce TI0jaM MaMHCKOT aKIMOHApa Be3yje 3a MPOoIIeHAT aKIfja ca MpaBoM IJiaca O d-
Tamby MPENIOKEHOM 32 BAHPETHY CKYIIITHHY.

3a ciydaj 1a ce BaHIApHUYHA CKYMIITHHA HE Of{pKU Y POKY 13 4iaHa 276. cTas 2.
3aKoH je Ja0 MpaBo MABWHCKOM aKIMOHAPY JIa Ce 00paTH HAJTIESKHOM BaHITAPHITYHOM
cyny. Banmapamaam cyy MOKe HAJIOKWUTH OJIP3KABAhe BAHPEIHE CKYIIITHHE TI0 3aXTe-
BY OWJIO KOT' aKkIOHApa KOjH je MOTHHCHIK 3aXTeBa 3a ca3uBame. [lakie, MyHo je ese-
MeHaTa O KojuMa he BaHIapHUYHY CyJl MOpaTH fia BOIU padyHa, Kaj| ofTy4dyje fa i he
ca3BaTH BaHPENIHY CKymuTHHY. [Ipr TOM, BAHIAPHUYHOM CYJTY jé OCTaBIbEH KpaTaK pOK
3a MMOCTYTIAakhE MO 3aXTeBY AKIMOHApa — 48 caTH Off pHjeMa 3aXxTeBa.

Ilocrarrpa ce muTame Ja M MAKIMHCKA aKIMOHAP MOXKE Jla TPaKd Ca3hBamke ro-
AT CKyII]_I_ITI/H-IGS) jep My To mpaBo Huje 1aTo ofipendomM wiaHa 276. 3akona. Meby-
THM, TO IIPABO My je maTo wianoM 278. cras 1. Tako, cBaku akiyoHap (3HAYM ¥ MAF-UH-
CKH) KOjU MMa TIPaBo Jla IPUCYCTBYje | I1aca Ha TOMIIELO] CKYIIIITUHA MOKE MOJHETH
3aXTEB BaHIIAPHIYHOM CY/IY /1a OBaj HAJIOKY OIp3KaBaH-¢ TONUIIIHE CKYTIITHHE aKINO-
HAPCKOT JIPYILITBA aKO MCTa HUje OfpKaHa y POKY KOjH je IponucaH WianoM 278. cras 1.
3aKkoHa O MPUBPEIHIM APYIITBIMA.

JHeBHHU peq

1 oBpe nmmamo HoBuHE y ofgHocy Ha 30I1. MamuHa 1o Kanuraiay uMa IpaBo Aa
yTIde Ha IPETIOsKEHN THEBHY Peji TOANIIISE CKYNIIITHHE TN BaHPEHE CKYTIIITIHE.

AxuyoHap WM akIFoOHapH Koju uMajy HajMame 10% axmmja ca mpaBoM Iiiaca 3a
1300p y yIpaBHE Of0Op JPYIITBA MOTY IPEJIOKUTH U 3aXTEBaTH Jla Ce HajBHIIIC IBa
HOBA IMUTakha YBPCTE Y MHEBHU PEI CKYIIIITHHE.

IIpepnor ce nogHOCH y ucaHoj (hopMH y poKy of 7 faHa off faHa 00jaBe TOfUIIHET
ca3uBa, OFHOCHO 5 laHa off 00jaBe BaHPEHE CKYIIITHHE, yIPAaBHOM Of0O0pY Y CEAUILTY
NPUBPEAHOT APYIITBA OfpeheHrM OCHIBAYKIM aKTOM, €a pa3lio3uMa M IIPEIoroM Ofi-
JIyKe UMEHa aKI[MoHapa Koju Aajy IpeyIor, OpojeM I1acoBa KOjuMa pacloaxy.

Ogre he ce caMo MOMEHYTH U aKO TO NIPABO HHUj€ PE3EPBUCAHO CaMO 33 MAHIHCKE
aKIMOHAPE f1a ¥ OHU MOTY TY>KO0M IOOHjaTH O[TyKe CKYIIIITHHE, OUTH YMeIlady y rap-
HHIIaMa Koje ce y OBUM criopoBuMa Bofie. IIporenypa je neramHo oOpabeHa y ofpenoa-
ma wiana 302. o 306. 3akoHa O IPUBPEIHIM JIPYILITBIMA.

8. 3aKoH O NpUBPEHUM J[PYIITBUMA, WI. 276.
9. 3aKkoH 0 IpUBPEIHUM JIPYIITBUMA, UI. 284.
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akie, 13 H3TOKEHOT NMPOM3IIA3H 2 MAmHHHA N0 KAUTATY HMA NPaBo Ja ca3nBa
BaHPE/HY CKYMIITAHY, A OJf BAHNAPHIIHOTL CYAA 3aXTeBa A Cy/ HATOXKH OfIpKaBambe
0Be, W FOfHIIHe CKYMITHHE 1A TPAKN Aa ce oapehena marama yBpeTe y THEBHH pefy
OWI0 HA TONMIIIGOj WM BaHPEJHOj CKYMUTHHY, a CBe MO MPONNCAHOj NpouexypH, u
NPaBo Aa NO0Hja OIyKe CKYMITHHE aKIHOHAPA.

CraTtycHa nuTama ynpaBHor ooopa

- Hesasncun wianosn y ynpasuom ogoopy ¥

Bpoj unanoBa ympaBHOT ofbopa OTBOPEHOI aKIMOHAPCKOT APYIITBa yTBpbyje ce
OCHMBAUKHIM aKTOM.

3HayajHa HOBMHA Y ITpPaBUMa MAMHCKUX aKIMOHAPA j€ y MOT'YhHOCTH [a YTH4y Ha
u300p uaHoBa yIpaBHor ofgoopa. Ta MoryhHOCT MM je laTa Kpo3 IpaBo jja MpeyiaxKy
YJIaHOBE YIIPaBHOT Ofi00pa, ajy ¥ ia YTy Ha U300p 4IaHOBA YIPaBHOI 0f0opa Kpo3
KYMYJIaTUBHO IJIacame, Tako 1ITO he Opoj I1acoBa KOJUM pacnoyiaxke Maly aKIFoHap
MHOXWTH ca OpojeM WiaHOBa YIpaBHOT oibopa Koju ce 6upajy. CBe ritacoBe MOXe Jia-
TH jeTHOM KaHAWIATY WIN UX pacropeanTy 6e3 OrpaHmierha CBUM KaHIjaTiMa.

HoBuHa je cagpkana u y wiady 310. 3akoHa o mpuBpefgHuM fpyirreuMa. OBa
onpenba npefBuba ja KOTHpaHa OTBOPEHa aKIMOHApCKa APYIITBA MOPajy y YIIPaBHOM
0of00py UMaTH iBa HE3aBHCHA WIaHa. A MMaTH CBOJCTBO HE3aBHUCHOT WiaHa 3HA4H I10O-
PEen OCTANUX YCJIOBa, ia TO JIMIIEe, y MPETXOfHE ABE FOUHE HE TOCEyje NUPEKTHE WK
MHIMPEKTHE aKIyje APYINTBa Koje MpeicTapibajy Buile of 10% OCHOBHOT Kamurana
npymrBa. [Jakie, oBjie je BUCHHA OCHOBHOT Kanurasa Mepito. [1pu ToM ce 3a cBojcTBO
HE3aBHCHOT 4JIaHa yIPaBHOT off00pa MOpajy UMaTH y BUAY U OCTaJIM YCIIOBH U3 WIaHa
310. 3akoHa 0 MpUBPEIHUM APYIIITBAMA.

Crpyunn nonepeﬂm{ll)

OBoO je HOB MHCTUTYT. 3aKOH O Ipefy3echuma ra Hyje Mo3HaBao. Y CTaHOBIbEH |e,
TIpE CBETa, y IWbY 3aIlITHTE MAWHCKAX aKIOHAPA.

A, fa O cTpy4HM NOBEPEHUK OMO M3a0paH NOTPEGHO je:

- [la ce CKYIIUTHHYU CTaBU 3aXTEB 3a U300p CTPYYHOT NOBEPEHNKA, ia U300p TpaxKe
aKIoHapu ca HajMame 20% OCHOBHOT KanuTana JpYyILITBa, a TpaxKe Mperiies (pruHaH-
CHjCKUX M3BEIIITaja 1 NOCIIOBHUX KEbUT'a APYIITBA Y OCIIEMHE TPH TOANHE.

AKO CKyIIIITHHA HE JJOHECE OTYKY IO IPEIIOry MAmbMHCKIX aKIMOHAapa BaHIap-
HHUYHH cyA he Ha 3aXTeB aKIHOHapa YMjH je IpeyIor off0ijeH Ha CKYIIIITUHI IMEHOBATH
jeHOT MM BHILIE IOBEPEHUKA, ali CAMO aKO aKIMOHAPH YYMHE BEPOBATHMM Jia je MO-
BpebeH 3aKOH U OCHUBAYKH aKT.

10. 3axkoH o mpuBpenHUM ApymITBUMAa, yiaaH 308. - 310.
11. 3akoH o NpUBPEIHUM APYIITBUMA, WiaH 334.
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OBre cBakako Tpeba yKa3aTH Ha UME-EHUITY Aa, HaKO j€ HHCTHTYT CTPYYHOT IOBe-
PEHMKa YCIIOCTaBIbEH Y I/bY 3aIlITHTE MAFMHCKUX aKIMOHApa, fla C& OBIM MHCTHUTY-
TOM HCTOBPEMEHO IIITUTE M MHTEPECH IPYIITBA. Ta YimheHnIa MPOM3IIa3y 3 3aKOHCKE
ofpenode Aa ce y BaHIApHIYHOM IIOCTYIIKY, Ha 3aXTEB aKIIMOHAPCKOT APYILITBA MOXE 0-
HETH pellehe KOjuM ce Hamaxke LleHTpaHOM perncTpy XapThja off BpeTHOCTH Jia H3Bp-
1 3a0esek0y 3a0paHe MpeHoca aKiyja aKIHOHApa KOjH je TIOKPEHYO BaHIAPHWYHU
IOCTYTIaK 32 IMEHOBAKE CTPYUYHOT IOBEPEHNUKA /IO 3aBPIIETKA paa MOBEpeHNKa. 3alll-
TUTHY (PYHKIIM]y UMa U ofipefda 3akoHa u3 wiaHa 336. ctaB 8. IO KOjOj APYIITBO UMa
IpaBO Ha HaKHafy LITeTe aKo Cy aKIMOHApH APYIITBA 3JIOHAMEPHO WM IPyOOM He-
TMIasKE-OM TPasKIIIH J1a ce CIPOBefie oceGHa peBI3yja, Off CTpaHe CTPYYHOT IIOBEPEHNKA.

Ipecranak xpymrrsa'?

U oBne MamuHA TI0 KanuTany uMa ofpebeny ymnory.

Tako, 1o 3aXTeBY MabUHCKUX aKI[IOHAPA, KOjU Y aKIHOHAPCKOM APYILTBY MOCENY-
jy HajMame 20% axiuyja OCHOBHOT KanuTana ApyIITBa, HA[UIEKHU CyJ MOXKe HaOXKUTU
IPECTaHaK JIPYIITBA WIH pyre Mepe aKo:

- YWIaHOBM YIPaBHOT' ofidopa ApYIITBa HE MOTY fia BOAE MOCIOBE APYIITBA OHIIO
360r MofieIe WM APYIUX pa3iiora, a akIMOHApH APYIITBA HE MOTY Aia IPEKNHY GJIOKay
TaKo fia ce MOCJIOBH APYILTBA HE MOTY BOAUTH Y MHTEPECY aKI[MOHApa,

- Cy aKIMOHAPY GIIOKMpAHM y OfTyYrBay 1 Ha HajMarbe ABE y3aCTOIHE TOfHIIIELE
CKYIIITHHE HE YCIIEjy Jla n3abepy WIAHOBE YIIPAaBHOT ofibopa APYILUTBA Tako fia ce Io-
CJIOBH JIPYIITBA HE MOTY BOJIUTH y MHTEPECY APYIITBA, aKO WIAHOBH YIIPaBHOT ofidopa
IPYIITBA Kao ¥ WIAHOBH APYTUX OpraHa AeNyjy IPOTUB3aKOHUTO, HEMOIIITEHO HIX TIpe-
BapHO IpeMa aKI[MOHAPUMa KOjU IIOIHOCE TaKaB 3aXTeB,

- ce IMOBWHA JIPYIIITBA PACHIIA B CMaKbYje.

ITo moyHETOM 3aXTEBY Cy/| MOZKE TOKPEHYTH ITOCTYIIAK 32 IPeCTaHaK APYIITBA, ATl
MOKEe OCTaBUTH POK Off FTOAUHY fjaHa 3a OTKJIAMamhe HEMPAaBUIIHOCTH aKo Ce PAfi O OT-
KJIOEbUBOM OCHOBY. AKO Ce HENPaBWJIHOCTH HE OTKIJIOHE Mokpehe ce mocTymak mpe-
CTaHKa JAPYIITBA JIMKBUJIALKMJOM Y CKJIaly ca OBUM 3aKOHOM, Kajia Cy/] IMa OBNIalthema
71a Ofpeiy ¥ TMKBUIAIMOHOT YIIPABHUKA.

YMecTo HOoKpeTarma MOCTYIKa MPECTaHKa APYIITBA CY MOXKE HATOKWTH jeiHY AN
BUIIIE MEPa a HAPOYUTO:

*  pa3speliemne OMIIO KOT WiaHa yIpaBHOI 0f00pa Uil U3BPIIHOT 000pa,
*  m300r WwiaHa ynpaBHOT O60pa WM N3BPIIHOT 000pa IPYIITBA, IMEHOBaHE

IPUBPEMEHOT 3aCTyIIHHUKA APYIITBA,

*  PEBH3Hjy PaYyHOBOACTBEHHX M3BEIITAja 1 ITONNC MIMOBUHE [IPYIITBA,
* 1ahame IUBUCHAE,

12.  3akoH 0 mpUBpeHUM APYIITBAMA, 4. 345. 1o 346.
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* KYNOBHUHY aKIWja MaMHCKHUX aKIMOHApa KOjU Cy MOAHENN 3aXTeB 3a KyIO-
BHHY OJf CTPaHe JPYIITBA 110 BPeTHOCTH YTBphHEHO] O] cTpaHe cy/ia Ha OCHOBY
Hajla3a He3aBHCHOT MPOIleHhUBava,

*  HakHafy ITeTe OMII0 KOM JIUIy KOME je IPOy3POKOBaHa.
3axTeB MalbUHCKUX aKIMOHApa U3 cTaBa 1. OBOT ulaHa IOHOCH CE IIPOTHUB aKIMO-

HAPCKUX JIPYLITABA.

HpaBa HeCarJaCHUX akKioHapa u qnaﬂonal3)

Ko je necarnacau akumonap? To je cBaku OHaj aKIIOHAP KOjU C€ IPOTHBHU WA CE
Y3[[PKH Off T7Iacamba 3a:

* IIpOMEHe OCHMBAYKOT aKTa JpYIITBa Koje morabhajy merosa mpasa o yeMy je

MMao TPaBo IJaca y ckiapy ca wiaHoM 341. opor 3akoHa,

*  peopraHu3alyjy NpUBPEJHOT APYIITBA Y (DOPMHU CTATyCHHUX IPOMEHA O YEMY
je mMao mpaBo riaca,
*  peopraHu3alyjy IpUBPEJHOTr APYIITBA y BUAY IPOMEHe NpaBHe hopMe O de-

My je UMao IpaBo riaca,

* TI0Cao CTHIama WM paclojiaramba NMOBHHOM BENIMKE BPEHOCTH O 4eMy je

MMao TpaBo IJIaca,

*  Oumio KOjy ApYry OfJIyKy pyILITBa KOja MEH-a IIpaBa akIMOHapa aKo je OCHU-

BAaYKMM aKTOM JIpYIITBA oipeheHO Aa aKInOoHap nMa IPaBoO Ha HECarJIacCHOCT

u
*  Ha HAKHaJly TPXKUIITHE BPEJHOCTH aKI{ja WiIH yAeJa Off [PYIITBA y CKIafy ca

OBUM 3aKOHOM.

[lakne, cBa moOpojaHa IpaBa NpuUIafajy 1 MambUHCKUM aKkioHapuMa. [lata cy um
paju 3allTUTe COICTBEHOT MONoXKaja a He paau OJI0Kajie ApYyIITBa. Y TOM CMUCIY OBaj
MHCTHTYT Tpeda pa3yMeTH Kao MPaBO MAFMHCKOT aKIOHAPA Aa MCTYIH U3 APYIITBA
jep MoXe TpakUTH Of] aKIIMOHAPCKOT APYILTBA [ja OTKYIHX aKIyje MO TPKUIIHOj Bpef-
HOCTH, 110 TIPOLIEAYPHU KOja je AeTaJbHO 3aKOHOM peryircaHa.

IpunyIHa MPojaja n NPUHYIHA KYNOBHHA AKINja OTHOCHO yena Y

Kopn npunynHe npopaje siie Koje y OCTYIIKY Ipey3uMarha jaBHOM IOHYAOM OTKY-
1 HajMawbe 95% akuyja [UBHOT APYILTBA Y CKJIANy ca 3aKOHOM KOjUM ce ypebyje Tp-
SKUIIITE XapTHja Off BPEAHOCTH Y OFHOCY Ha YKyNaH Opoj akiyja, IMa IpaBo jja Kyld 1
aKIyje Ha Koje ce jaBHa IIOHy/]a OTHOCKIIA Of aKIMOHAPpa KOjy HHACY MPUXBATUIIN IPOJIAjy
aKIyja 1o Toj IIOHy/M (HecaryIacCHH aKIMOHap ) TOJ| YCIIOBMMA 13 jaBHE TIOHYJIE.

Kopn npunymne kynosune (wian 448. 3I1]1) akiponap Koju ctekHe 95 akuwja apy-
ror apyirBa (BehMHCKM aKIMoHap), 00aBe3aH je ja Kylu aKiyje MPeoCTaTuX aKIyo-
Hapa Ha BUXOB 3aXTeB (MALMHCKY aKIMOHAP ).

13.  3akoH o MpUBpEHNM APYLITBUMA, 4aH 444.
14. 3akoH o IpUBpPEJHUM APYIITBUMA, unaH 447. — 448.



96 IIpaBo u mpuBpena 6p. 1-4/2005.

MamuHacKn aknuoHap u3 craBa 1. oBor 4wiana MoKe MOHETH NMUCAHH 3aXTEB Be-
hinnckoM aKkionapy HajkacHuje y poKy ofi 6 Mecely off Jana cTunama Belinnckor nake-
Ta o1 95% akumja odasemTasajyhn ra o Bpern, Kiac 1 6pojy akumja Koje Hyau Ha Ipo-
najy.

Behunckn akimoHap u3 cTaBa 1. OBOT WiiaHa JIy>kKaH je Jia HajkacHuje y poky of 30
JlaHa Off aHa [IpUjeMa 3aXTeBa 3a NPUHYAHY KYIIOBUHY HOIMIAJbE MICAHN OATOBOP HA Taj
3aXTEB.

Behuncku akiponap u3 crasa 1. 0BOr 4iana IyXaH je 1a OTKYNHU aKiMje MambuH-
CKHX aKIOHAPA [0 IIeHH NOCTIeNibe aKyje 1o Kojoj je crekao 95% akumja.

IIpunyma KynoBuHa perucTpyje ce y cKjaagy ca 3aK0HOM KojuMm ce ypebyje pern-
CTpanyja npuBpeTHNX cyojekara n ymucyje y Llenrpannm perncrap.

Ogaj pap je caMO IIOYETHH KOPaK y MpeficTaBbaky IPaBa MAmUHCKAX aKIMOHAPa
1o 3aKOHY O MPUBPEHUM JIPIITBAMA.

IIpakca he kao u o cafa, yKa3aTu fia Jim Cy CBe ofipenioe, Koje ce lUXOBHX TpaBa
TH4y, jacHe. [ToceGHO OHE Koje ce OfHOCE Ha YIJIOTY BaHIAPHUYHOT Cy/a, Kao jefHe Off
3HAUAQjHUX KaprKa y IpaBIly OCTBapema MOOpPOjaHNX MpaBa MAmWHCKHUX aKIMOHApA.
JenHo je curypHo, 1a HejacHohe n3 3akoHa Tpeba OTKIIamkaTh TyMadeleM Koje he 06e3-
OeIUTH CHTYPHOCT MaFUHCKUX aKIMOHAPA.



