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Mp Caobooan Haujuh,
uciupancuea4 — capaonux, beozpao

HaveHa npaBHa nuTama peryjiaTuse 0 NPUMBATHAM
neH3ujama

1. YBop

1.1. Beh je 3akoH 0 ocurypawy IMOBHHE U JII/HIal)IIO3BOJI)aBaO 7a ce u3fa Jo3Boja
OpraHm3aiyju 3a ocm*ygaH)e, KOja 61 ce GaBuiia aKyMYJIalijoM 1 UCIUIATOM MTPUBATHIX
nemsuja. TIpsa o380ma) ApyKase 3a GaBIbEH:E IPUBATHIM IIEH3HjaMA TI0 OCHOBY TOT 3a-
KOHa M3[aTa je MEIOBUTOM ocurypaBajyhem apyirBy aprycta 2002. roguHe. Tume je
noyesia epa MacOBHUjeT yBobemwa npuBaTHuX nensuja y Cpouju y XXI Beky.

1.2. PerynaruBa npuBaTHUX neH3uja foomna je y 2003. ronuH HOBU UMITYJIC, Pa3y-
Me ce, y CKJIONy pechopMe NEH3UJCKOT CUCTEMA. Pen§/6nm<a CpOunja Te roguHe TOHENA je
3aKkoHa O TIEH3UjCKOM ¥ MHBAIIUJICKOM OCUTYPamby. ) TrM 3aKOHOM Peny6mnuka Cpbuja
ycKiabuBana je IeH3HjCKU CHCTEM ca Y CTaBHOM ITOBEJbOM JipKaBHe 3ajenHune Cpbuja
u Lpua T'opa. Takobe, THM 3aKOHOM peryimcaHo je Ap>KaBHO 00aBE3HO MEH3M]CKO U
MHBAIMJICKO OCHI'ypame, Kao KJbYUHH JIeO MpaBa COLMjaHOT ocurypama. [lopen mp-
SKaBHOT 00aBE3HOT' MIEH3MjCKOT OCUTyparba (MHBAIIMICKO Ce MOApa3yMeBa) WM MPBOT
cTy0a NeH3MJCKOT CHCTEMa, Taj 3aKOH je MPEABUIE0 IIPaBHE OCHOBE 332 OCHUBAH-E 100pO-
BOJBHOT NIEH3MjCKOT OCHTYpama. [IpyruM pednma, 3akoH O IEH3HjCKOM U MHBATIUICKOM

1. "Cnyx6enu muct CLI'", 6p. 30/96, 57/98, 53/99 u 55/99

2. Ha cajry "OynaB TBM" croju ia je oH NpBYU NEH3MOHU (POHJ Y MEUIOBUTO] CBOJUHU, KOjy UMHE
¢unancujcka rpyna TBM u3 Xonaupuje ca 51% xanurana u "JIyHas ocurypame" ca 49% xanu-
Tana

3. "Cayx6enu rimacHuk PC", 6p. 34/2003, 64/2004 u 84/2004
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OCHTYpamby je OCTao IJIaBHU PaBHHU U3BOP MPBOT CTy0a, ajii A0 Kpaja IpBOT KBapTaja
2005. ropuHe HAje 0Opa3oBaH HUjeaH (oH] TOOPOBOJLHOT MEH3MjCKOT OCUTYparha Ha
OCHOBY offpefiaba 13 TOT 3aKOHA.

1.3. Ilocne noHoIema 3aKOHA O TIEH3UjCKOM Y MHBATMJICKOM ocurypamy y 2003.
TOJIVHM, KOjH je TPETHPAH U Kao pehopMa MEH3UjCKOT ¥ MHBATUJICKOT OCUTYPakha, TOIH-
Ha 2004. moHea je KpyIHe HOBOCTH Y OJTHOCY Ha PEryJIaTUBY MPUBATHUX TieH3uja. Han-
Me, 29. maja 2004. ronuHE CTYIHO je Ha CHary HOBM 3aKOH O ocmyparby4), KOjHM je CTaB-
JbeH BaH CHare 3akOH O OCUT'ypary MMOBUHE U JuIfa, ocuM y feny 30-40 wranoBa Tor
3aKOHa, KOjU CY U IaJb€ OCTAJIM Ha CHa3U. 3aKOH O OCUTYpamy, HOTYHH|E Of] 3aKOHA KOjH
je CTaBJbeH BaH CHare y BeheM Jiefny, perysmcao je paBHa iTamba IPUBATHUX IIEH3Hja.
ITopen "dynaB TBW" npuBathuM nensyjama y 2004. ropunu GaBmiia cy ce jOII fiBa
11pymTBa,5 "Henra" u "[OJOP Hosu Cap", 11IT0 rOBOpH O MIPAKTUYHOM YCBajarby KOH-
LeNIyje O IPUBATHUM IIEH3KjaMa Y IPaBY OCUI'ypamba.

1.4. ITapanenHo ca oHOLIEHeM 3aKoHa 0 ocurypamy TokoM 2004. roguHe Tekao je
y pecopuma Baane PC nmocao oko famber pecdpopmucama NEH3UjCKOr ChcTeMa, ¢ 0031-
POM Ha c1abocTy IPBOT CTy0a TOT CUCTEMA. Y TOM CKJIOIY AOIILIO Ce IO HAEje O 3aKOH-
CKOM TIPOJEKTY, KOju OM KOHAYHO YBEO NPUBATHE NEH3Uj€ 1 TM IIyTEM Pa3BUO (pUHAH-
cujcko TpxuiTe. Ha MHOTMM caBeTOBambUMa, OKPYIIIUM CTOJIOBUMA U APYIUAM jaBHUM
CKYIOBMMa Pa3roBapaHo je 0 pepOpMu NMEH3UJCKOT CUCTEMA U Y3 TY TEMY CE II0jaBUO Y
HoBeMOpy 2004. rogure HaupT 3akoHa 0 neH3uoHuM (pOHOBIMA U NIEH3UOHNUM ILTaHO-
Biva®) (ckpaheno: Haupt 3akoHa). [IpyruM pednMa, MANIULEH:, IPETIO37 U CYrecTHje,
W3OXEHN Y jaBHO] pacnpaBu 0 pehopMi eHsujckor cucteMma u Haupry 3akoHa, Hekaj
BYIIIE, HEKaJl Marbe, HarOBEIITABAIIN Cy CBOjY NIPABHY IO3a[[HHY, aJli KaO UCKIbYINBO
IpaBHa NUTawka HUCY Ownn popMynucand, HU KBanupukoBaHu. CTora, TeK y OBOM
papy naeHTI(rKOBaHa Cy HaueJlHa IPaBHa ATamka MOBOXOM 3aKOHCKOT IPOjeKTa, KO-
juM ce perynuiy npuBaTHe neHsyje y Penyomumu CpOuju u pecpopme NMEH3UjCKOT CH-
crema.

2. TepMuHOJIOIIKA IUTAKBA

2.1. Y yBony cy HaBeJIeH! HAa3VBH TPH 3aKOHA, Off KOjUX Cy 3aKOH O OCHTYpamy IMO-
BUHE ¥ JIMIa ¥ 3aKOH O OCHTYpary NPaBHM M3BOPH paBa OCHIypama, IOK je 3aKOH O
TIEH3MjCKOM M MHBAJTMJICKOM OCHTYpaHy jeflaH Off TIaBHIX MPaBHUX N3BOpa IIpaBa COLY-
jarmHor ocurypama. MebyTtiM, cBa Tpu HaBeJieHa 3aKOHA KOPHUCTE MICTH 3aKOHCKH Tep-
MHH — TOOPOBOJBHO MEH3M]CKO ocurypame. To 3aMaribyje HauesHa IpaBHa IUTakba pe-
rylaTvBe O MPUBATHHUM IIeH3WjaMa, OTHOCHO Tepa Ha paclpaBy O TEPMHUHMMA, a HE O
H-IXOBUM 3HAUYCH-IMA.

4. "Cnyx6enn rmacauk PC", 6p. 55/2004 u 70/2004

5. Bupm HeayTopm3oBaHe GeJelike ca oKpyrior crona "Pedopma nensmjckor cucrema y Cpouju”,
koje je mpupenuna Jlena Cakosuh: "o mensuje Tpu cry6uha", "Exonomucr Marasun",
nopatak 6pojy 238 ox 13. menem6pa 2004. rogune, crp. 3-26

6. Hcro
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2.2. TepMUHONIOIIIKA MMUTAHa Y pacipaBy 0 pepopMHu MEH3MjCKOT cucTema u Harip-
Ty 3aKOHa OuIia Cy IpUCYTHA Y BUY [a JI IPE YBECTHU APYIHU CcTYyO, ma 3atuM Tpehn unm
00paTHO, allu je 3a OBaj pajl BakHUje ncrahm pasimke mpaBHe npupone u3meby cryco-
Ba.

Hajmame gumema je 6uio oKo caipsKuHe TEPMUHA TPBU CTYO TIEH3MCKOT CHCTEMA.
ITox TMM TEpMIHOM ce TToIpa3yMeBao AP>KaBHY MEH3WjCKH (YOH]T WITH IPSKaBHO 00aBe3-
HO MEH3MjCKO OCUTYpambe. Y JIMTepaTypH je 3a PBY cTyO KOopuIltheH 1 u3pa3 jaBHO 006a-
BE3HO ocnryparbe.7) Takobe, roBopeHo je fja je mpBu cTy0 reHepalujcKa COMIapHOCT,
3aTUM JIa je ColHjaiHa KaTeropuja, a fja Cy ipyru u Tpehin cTyd eKOHOMCKe KaTeropuje.
Y akTyapckoj IuTepaTyTH" je joIll Ha3uBaH MpBHU cTYO "pay as you go" uTh.

2.3. YBobewe NpuBaTHUX NIEH3Wja y NPUBPEHE CUCTEME AP:KABa Y TPAH3ULH j&
CBETCKU TpeHf 1o npenopyuu CBeTcke 6aHKe, y3 pepopme HCHSI/I]')CKOI‘ CHCTEMa CBaKe
op Tux fipxkaBa. Koncynranrcke kyhe, capagauiu Cetcke Ganke’ MIPE3EHTUPAIIH Cy U
Kot Hac ToKoM 2004. roguHe nmpo6eMaTrKy cBa TpH cTyOa HEH3U]CKOT CUCTEMA U Y TOM
CKJIOIY Be3aHOCT IIPUBAaTHUX IIEH3Hja 3a IIPBU CTYO TOT CHCTEMA.

IIpema CapaILHI/II.[I/IMalo)CBeTCKe OaHKe, pa3nuKa usMeby ppyror u tpeher cryba
cBofwia Ou ce Ha HauMH (puHaHcupara. Hanme, ipyru ¢ty KapakTepuile yHanpen fe-
¢puHICaH JONPUHOC, KOj CE PaBHOMEPHO yIUIahyje TOKOM paHOT BeKa U TO Y KOPUCT
MHAVBUIYaJHOT padyHa KOf IeH3MOHOT (poHfa. YIUIaTmiar je MOoCIofaBal y KOpUCT
MHAVBHUIYaJHOT padyHa 3allOCIIEHOT, a aKyMYJIMPaHH CaJjio MHAMBIAYAIHOT padyHa 3a-
BHCHO OM Off BUCHHE yIUTaheHOT Jie(pMHUCAHOT IOMIPUHOCA U ApYyrux akropa. Ca cTaHo-
BHIITA 3aIIOCIIEHOT, KAO BIIACHVKA MHANBIIYATHOT padyHa KOf| HeH3HOHOT (DOHAA, APY-
I cTyO je JOIMyHCKO 00aBe3HO IEH3UJCKO OCUTYparhe WK MaK JOOPOBOJEHO 00aBE3HO
NIEH3UjCKO OCUTYpamhe, IPU YeMY j€ Y CBUM TEPMHUHOJIOLIKUM BapyjaHTamMa IIPHUCYTaH
npueB — o0aBe3HO. [Ipyru cTy6 je 06aBe3HO OCHTYpame U CTOra IIITO T'a MOCIOfaBal]
ymnahyje u3 npuxopa. s ppyror cryba je mrenmsa, Koja ce akymyanpa. [lensrnona
KOMIIaHWja yIpaBiba aKyMyJIMPAaHUM CPEICTBAMA EH3UOHOT (POHMA U 32 HErOB PayyH
OCTBapyje MHBECTHIIIOHY TIPUXO, AT MHBECTHIVIOHN PU3HK YBEK CHOCH BITACHUK MH/IH-
BHUIyaJTHOT pavdyHa KO/ IEH3HOHOT (DOHAA.

2.4. Kop Tpeher cTy6a HeMa NOCIIOfaBla, jep AONPUHOC yIvahyje nojefuHal, IITo
3HaYM Jla WIiaH NEeH3HUOHOT (DOHAAa MoKe fja Oyie M 3aIlOCiIeHr 1 He3arloCIeHH, ajld 1
Tpehe nuue Koje ymnahyje 3a paduyH MOjeUHIIA, He3amocleHor. 300r Te KapaKTepu-
CTHKe, TI0 KOjOj ce Tpehu pasnukyje of apyror cryda, Tpehu cTy6 ce 06U4IHO 30Be J0-

7. Mp Bojko Cakcupa: [Jo6poBOIbHO NEH3UJCKO OCUTYpaE-e — IPEHOCTH U HEJOCTATIH 0] eAMHIX
00JMKa TEeH3UjcKOr ocurypama, Ilammh, 360pHEK pajoBa Ypy:Xemwa 3a IpaBO OCHUTypama
Jyrocnasuje ca TemoMm "CaBpeMeHu mpobiieMn y ocurypamwy umoBuHe u numa', 2001. ctp. 140-
145

8. Hp Tatjana Pakomwain — Antuh: JJoGpOBO/EHO MEH3MjCKO OCUTyparbe (aKTyapcka i (pUMHAHCHjCKa
aHanu3a), beorpan, Ekonomcku ¢akynrer y Beorpany, 2004, crpana 317

9.  marepujan Jy-Ec-ENJI-a u "Bearing-point"-a mox HacmoBoM: Peopma neHsmjckor cucrema y
3eMJbaMa y TpaH3MIHMjH, ca caBeToBama y IlpuBpennoj komopu Cp6uje ogpxkanor 20. maja 2004.
rojuHe, cTpaHa 12

10. Hcro
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IyHCKO JOOPOBOJBHO MEH3UJCKO OCHTYPase MK JORATHO FOOPOBOJBHO NEH3UJCKO OCH-
rypame.

Capamanuke pupme CBeTcke GaHKe cMaTpajy ma Tpehu cTy6 KapaKTepHIly Tope-
CKU MOJICTHLAjM ApkaBe. HamMe, mpskaBa mopeckuM MoCTHIajiiMa HACTOj /14 MHWBH-
IyaJHU padyH KOJI IEH3WOHOT (DOHMIA CTEKHE TIOBOJLHH]M TOpecKu TpetMaH. U Tpehn
cTy0 UMa 3a Wb IITEMHY, 8 aKyMYJIMPAHH CaJo 3aBUCHO O Off BUCHHE yIIaheHor 10-
IIPHHOCA, Off OIlepaTUBHE e(hUKACHOCTH NEH3NOHOT (DOHMIA, OHOCHO MEH3HUOHOT IUIaHa,
Off IPUHOCA MHBECTHUIMOHNX YJIarara OffHOCHE KOMIIaHuje. Y TOM IOIVIey HeMa pa3iii-
ke maMmeby mpyror u Tpeher cry6a. Y OKBHpY IOjeMHOT NIEH3UOHOT TIaHA TIEH3MOHA
HaKHayia nojeauHIy ofpebyje ce y3 momoh popmysie 3acHOBaHe Ha cayjly payyHa U cTa-
3Ky, IIITO je KapaKTEepPHUCTUIHO 1 3a pyry u 3a Tpehn cry6. Kop Tpeher cryba cBake nBe-
TpPU TOMHE MPETIOpY4yje ce Aa aKTyap OlieH! (PUHAHCH]CKO CTarbe IIaHA, IPOBEPH Hhe-
roBe IPETIIOCTABKE U IETOBY OIIEPAaTHBHY e(hPHKaCHOCT.

[pyru cTy6 Ha3uBaH II € ¥ IIpBU NpHUBaTHU (POHA, a Tpehu cTy0 ApYru NpUBaTHU
¢onp. buno je u ayTopa1 ) KOjU cy Apyrd u Tpehu cTyO NeH3MjcKOr CUCTeMa 3B —
NIEH3HMjCKa UHIyCTpHja.

2.5. Nnrenuyja Hanpra 3akoHa je ga ce y Hac yBefe Tpehu cry6. Mebyrum, y HOp-
MaTHBHOIPABHOM CMIUCITY Te peur HarpT 3akoHa Hije TO n3pasmo, OffHOCHO HaIlpaBIbe-
Ha je u3BecHa KoMOmHaluja fipyror u Tpeher cry0a, To he ce BepoBaTHO y farbeM pajy
Ha TOM 3aKOHCKOM IIpOjeKkTy paspeumTi. 1 Ty jexe pas3nos3u 300T KOjUX je€ Y OBOM
pany KopulltheH u3pas — npuBatHe nensyje. Minave, jefan 6poj CTpaHuX y4ecHHKa Y jaB-
HOJ pacipaBd O pepOpMH IIEH3UJCKOT CHCTEMa 3a ApYru U Tpehu cTyO KOpucTwim cy
TEPMUH — IPUBaTHE [IEH3HjE.

3. YnopegHonpasHH NOTJIe] HA CBETCKH TPeH]| yBohema npuBaTHUX
neHs3uja

3.1. Ca pecbopMama IeH3MjCKHX CHCTEMA, 8 THME 1 Ca YBOHEH-EM NPIBATHUX TICH3U-
ja, mo y3opy Ceercke 6aHKe Hajnpe ce modenio y JyskHoj u JIaTuHCKO] AMepmm.lz)
IIpuBatHe neH3uje yBenere cy Hajiupe y Ymney 1981. ropure. [Tocne carnenaBama un-
JIEaHCKMX MCKYyCTaBa, MeH3ujckoj pecopmu 1993. romune npuctymio je [lepy, a 1994.
roguse Aprentina 1 KonmymGrja. Mekcrko') je moueo pedpopme y neprogy 1995-1997,
a Ypyrsaj 1995. ronure. BonmuBnja je yBena npuBaTHe nen3uje 1997, a Benenyena u En
Cansanop 1998. ropuse, nok cy Hukaparsa u Kocra Puka 2000. ropune nouene pegop-
Mme. Hapasro n Bpaswui je modeo ca yBobembeM npuBaTHUX nieH3uja. Mebyrnm, camo ma-
1 6poj HaOpOojaHuX Ip:KaBa je 3aBpIro pedOpMy HAIMOHAITHOT MEH3MjCKOT CHCTEMA.

11. Bnapumup Jankosuh, 3aM. fupekTopa Peny6nuukor ¢hoHma 3a NEH3HjCKO M MHBAIHMICKO OCHT-
ypame nosponpusBpenHuka: Ilensmjcka mupyctpmja y CpOuju, Beorpan, 36opHuK pagoBa
IlenTep ocurypama ca oKpyrjior crojia Ha TeMy "2KHBOTHO ocurypame — IyT A0 JOAaTHE NeH-
3uje”, 28. centembap 2004, ctp. 12-19

12. Bupum Tabeny Ha cTp. 7 MaTepujana u3 pycuore 6p. 9

13. HOp Tarjana Pakomwan — Antuh Bugu Tabeny 6p. 37 Ha ctp. 184
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3.2. Tpenpn yBobema npuBaTHAX NeH3Mja Mo npenopyny CBeTcke 6aHKe HACTaBIbeH
je Kako y eBpOIICKHM JIpsKaBaMa y TPaH3!IIUj1, TaKo U y ouBimM perryomuka CCCP-a.

YuneaHcko MCKYCTBO je KopuitheHO U u3BaH JyxxHe Amepuke. Hamme, Ha Ty
Jyxue Amepuke LII/IJIeM)j e Ouo 1pBa Apxasa Koja je jou 1924. ropuxe yBesna npBu cTyO
NIEH3UjCKOT cucTeMa. Y ciiefi aejcrBa npenopyka Csetcke 6anke 1980-1981. rogune Yu-
ne je Ha Tty Jy>xHe AMeprKe OHO ITpBa ip:KaBa, Koja je YKUHyJIa IPBU CTyO, UCTHHA I10-
CTeneHo, yBofehu camo npuBaTHe nen3yje. Hajommkn unneanckoM uckycTBy je Kazax-
cran, ) koju je 1998. roguse ykunyo npsu cty0 yBofehu camo npuBaTHe nensuje. Jlak-
ne, opt ouBmx penyonuka CCCP-a Ka3zaxcrad je jenaH ekcrpeM y pechopmama NeH3uj-
CKOT CHCTEMA.

Jpyru ekcTpeM y pecpopmama neHsmjcKor cucteMa y EBpomu je AnbaHuja, Koja je-
JUHA IMa caMo IPBHU CTY0 TOT CHCTEMa.

3.3. Y npBoj rpymu eBpoOINCKUX IpsKaBa y KOjiM Cy YBelieHa CBa TPH CTy6al6)Hanase
ce [Tosecka, Mabapcka, XpBatcka, Byrapcka u Makenonnja. OBoj rpynu Tpeba mpu-
NPYXKUATH A HI/I’I‘BaHI/ij,17) aynMa Haroselraja 1 3a Ecrornjy. ®Y cBakoM ciydajy TpeHp
je masber mmpera OBe IpyIie Ap:KaBa.

Haj6pojHuja je rpymna eBpoICcKuX ip:KaBa y KojuMa IocToje IpBH 1 Tpehu cTy0 nes-
3MjCKOI' CHCTeMa, Kao pe3yarar pedopmu neHsujckor cucrema. Ilopen CnoseHyje,
Yeure,'?), Pymynyj ey npyrux gpasa ousiier CCCP-a, Tpeba y OBy IpyIly YBpCTH-
i 1 Penyonuky CpOujy, ¢ 063MpoM fa KOJ] Hac TpH OCUrypaBajyha ApyIITBa IOCERY]Y
I03BOJIE 32 OaBIbEHE IEH3UjCKO-MHBATIMICKIM OCUTYPAHEM.

Y3 npeTXofiHy KOHCTATal|jy Bajba JOlaTu U je[[HY OLEHY U3 MebyHapoyHe 3aje/iHu-
1le 0 Ta Tpu ocurypasajyha ppyirrsa. Hanme, y jaBHOj pacnpaBu TokoM 2004. rofguHe
npeicraBuuk CaBeTa CTPAHMX MHBECTHTOpA>l) BPIO MOBMTHBHO je OLEHHO MECTO I
YJIOTY Ta TpH OcurypaBajyha ApymTBa He caMo Y OJJHOCY Ha TP>KHUIITE OCHTI'ypara HEro
1y OFIHOCY Ha IIEJIOKYITHO (PUHAHCH]CKO TPKHUIIITE.

4. Yrosop o 100pOBO/bHOM NEH3HjCKOM OCUTYPamby

4.1. 3akoH 0 ocHUT'yparky UMOBUHE U JIMIA MPEBUbHAO je MOryhHOCT ia OpraHusa-
[IFja 3a OCUTypame Jo0uje JO3BOIY 3a paji y 00IacTy JOOPOBOJBLHOT IEH3UJCKOT OCUTY-
pama. Taj 3aKkoH je npecTao fa Baxxu 29. maja 2004. roguHe, Kajia je CTYIIIO Ha cHary 3a-
KOH O OCHTYpamby, aJli Cy Ce 1 OCTIe MPECTaHKa BaKerha 3aKOHA O OCUTypakhy UMOBUHE

14. HOp Tartjana Pakomwan — Antuh, crp. 185

15. Jp Tatjana Pakoman — Autnh, crp. 212

16. Bupum Tabeny Ha cTp. 9 MaTepujana u3 pycuocre 6p. 9

17. HOp Tarjana Pakomarn — AnTuh, cTp. 211; rpacdpuuku npuka3s Ha crp. 13-14 y3 usnarame rhe A.
Crankosuh, "[lynas TBHN", u3 dycnore 6p. 5

18. Bwupum rpacguuxu npukas Ha cTp. 13-14 y3 m3narame rhbe A. Crankosuh, "[lynas TBU", u3 gyc-
HOTE Op. 5

19. 3a Cnosennjy u Yemky Bunu Tabemny Ha cTp. 9. MaTepujana u3 ¢ycuHore 6p. 9

20. [Hp Tatjana Pakoman — AaTrh, crp. 209-210

21. Bupmu n3znarame 3eB Xagapa Ha OKPYIIIOM CTOJNy Y3 pycHOTE Op. 5
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¥ JTI[A MOIVIM IIPOUHTATH KOMEHTapi>2) POTHB JOfe/bBam-a O3BOIIE 3a pajl y 00/a-
CTH TOGPOBOJBHOT MIEH3M]CKOT OCHTYpamba.

ITpurosapaHo je Kp>KaBHOM OpraHy 3a Haf30p y AeIaTHOCTH OCHTYparba Aa je YWIaH
14. 3akoHa 0 ocurypamy IMOBHUHE 1 JIMIa 61O "TaHaK IpaBHU OCHOB 3a O0aBJbakbe MO-
CII0Ba TOOPOBOJLHOT NIEH3MJCKOT OCUTYpama”, Te la HeMa HUIITA " Oe3 LEIOBUTE 3aKOH-
CKe perylaThBe OBe o0nacTu”.

ITo MuIBEY MOTMIICHAKA OBOT pafa NMPaBHU OCHOB WJIM NPENI3HMjE 3aKOHCKU
OCHOB, 32 JIaBakb€ JO3BOIE 3a Paji 3a CBaKy BPCTY OCUTypamba, 1a U JOOPOBOJBHOT IIEH-
31jCKOT OCUT'yparsa, Halna3uo ce y wiaHy 18. 3akoHa 0 ocuryparwy UMOBHHE U Juna. Y
BpeMe BaXKemwa WiaHa 14. Tor 3akoHa mpemsubao je jenaH of yciioBa, Koju Tpeba fia
UCITyHH OHaj KO MOfIHECE 3aXTeB 3a IOfeNy JO3BOIE 3a paj. TakBuX yclioBa je OUIo BU-
11e y 3aKOHY O OCHI'ypary IMOBHUHE U JIMIIA, a Meby HiMa ycltoBy U3 unaHa 14. cy 6unu
MapKaHTHH YTOJIHKO ILITO CE PO O MUHIMAIIHO] BICHHH KalliTajla 3a CBe BPCTe OCH-
rypama, 11a ¥ 3a JOOPOBOJBHO NEH3U)CKO OCUTYpabe. Y CBAaKOM Ciydajy wiaH 14. 3ako-
Ha O OCHTI'ypary MMOBHHE 1 JIMIA HUje TIPEJICTaBIhao MPABHA OCHOB 32 JOHOIIEHE pe-
IIeHa AP>KaBHOT OpraHa o J03BONHU OaB/beHmha Ma KOjOM BPCTOM OCUI'ypama, Beh ce 3a-
KOHCKHM OCHOB 32 Jp>KaBHM OPraH 3a JIOHOIIEHE Pellleha Y YIPaBHOM IOCTYIIKY 3a 13-
IaBambe JIO3BOJIE 3a 6ABbEHE Ma KOje BPCTE OCHI'ypara HAIa3wo y WiaHy 18. Tor 3ako-
Ha. Basba 3HaTH fja y IpaBy HeMa "TaHKOTr "' Wi "fe6enor"” mpaBHOT OCHOBA 3a JIOHOLIE-
b€ YIIPABHOT aKTa. Y IPaBy ce pelllaBa O MUTamy MOCTOjarba WM HEMOCTOjarba 3aKOH-
CKOT' OCHOBA 3a JIOHOIIE€ yIpaBHOT akTa. CTora, IPUroBOp HUje OCHOBAH y MOITIENY
IPaBHOT OCHOBA.

4.2. Hanpey HaBefieHN MPUTOBOP MOTrao ce MPOYNUTATH YNTaBa quHpH23) Mecena
TocIe TIpecTaHKa BaXKHOCTH 3aKOHA O OCHI'Yparhy NMOBHHE U JIMIIA, IITO 3HAYH A je
KOMEHTap IMao IINpPe 3aKOHOAABHOIPABHE NIPETEH3MjE.

Iupe nocMaTpaHOo, 3aKOH O OCUTYpary UMOBUHE U JIMIIA je y uiaHy 8. npefpubao
Jla ce Taj 3aKOH OJJHOCHO Ha MpaBHa JINIA, KOja Ha OCHOBY YrOBOpa 00aBIbajy IMOCIOBE
NOOPOBOJEHUX OCHTYpama 3APABCTBEHOT, NMEH3MJCKOT U MHBaNMACKor. KoHrenmujcku
Taj 3aKOH je y CTBAapH 3acTyIao CTaB fja je YTOBOP O JOOPOBOJHHOM IEH3MJCKOM OCHTY-
parby — 3aKOH 3a CTPaHKe, OCUTypaBaya M OCUTYPAHUKA.

urupanu KOMeHTap24)je KOHCTaTOBao Jia je 3aKOH O OCUT'ypary UMOBHHE U JILA
"TIOCITY>KMO MHBEHTHBHIAM TIPENy3ETHUIIIMA Y OOJIACTH OCHI'Ypara a TPOIIIPE CBOjY
menatHocT Hyfehu u yciyre nen3ujckux posnoBa”. [lambe je KOHCTaTOBaHO fia je "cBaka
WHBEHTUBHOCT JOOPOJIOIILIA, aIi YKONKKO j€ IpeypambeHa, Moxe OUTU 13BOp npooie-
Ma". ITo MUIIIbeRY NOTIHCHUKA OBOT Pajia HaBe[leH! KOMEHTAp ce CBOIY Ha TO J1a HeMa
HUIITA "0e3 HENOBUTE 3aKOHCKE peryliaTiuBe JOOPOBOIBHOT IIEH3U]CKOT OCHIypama .

22. Bupu pycHoty 6p. 11

23. IlpuroBop ce MoOrao mpodyuTaTH y peepaTy 3a OKpyrim cTo ogpxXaH 28. cenremOpa 2004. rox-
uHe — BUAM pycHOTY 6p. 11.11

24. Bupu ycHoty 6p. 11.1
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5. IloceGan 3aK0H 0 JOGPOBOBLHOM NEH3HjCKOM CTAKY

5.1. Te3a 0 moceGHOM 3aKOHY, KOjH hie IIelIOBITO peryIicaTi fOOPOBOJBHO HEH3H]-
CKO OCUTYpam-e, BeoMa je Omia IpUCyTHa y IIpaBHOM NopeTky Penyonuke Cp6uje u npe
nojaBe Hanpra 3akoHa.

3a pa3nuky off 3aKOoHa O OCHI'ypamy UMOBHMHE M jmna u3 1996. roguHe, umja je
OCHOBHa KOHIIETIINja — YTOBOP O IOOPOBOJFHOM MEH3MjCKOM OCHTypary — 3aKOH O IIeH-
3HjCKOM M MHBAMJICKOM ocHrypamy u3 2003. roguHe TpOMEeHHO je y GUTHOM Ty KOHIIETI-
myjy. Hamme, y unany 4. 3akoHa 0 IEH3HWjCKOM M THBAIHAJICKOM OCUTYpamy je peiBube-
Ha flepyHMIMja JOOPOBOJBHOT TIEH3U]CKOT Ocurypama. Ta feduHnnyja rinacu ia je To
ocHTypame, KOjuM ce Ha OCHOBY YrOBOpa, MOTY 06e30e/IuTH IpaBa 3a CiIy4aj CTapoCTH,
MHBAJIMTHOCTH, CMPTH ¥ TeJlecHOr omreherba, 3aTiM Belim 06uM mpaBa of paBa yTBp-
beHnx TMM 3aKOHOM 3a CIIy4aj CTapOCTH, MHBAIMITHOCTH, CMPTH M TellecHOT omreherma
Y Haj3aJl, yrOBOPOM ce Mory o6e30euTH 1 ipyra npasa. [lakie, y IuTupaHoM ey 3a-
KOHa O NMEeH3MjCKOM U MHBAIHJICKOM OCHI'ypamy NpefiBuba ce CIMYHA KOHIETIHja IIpU-
BaTHUX [IEH3Uja OHOJ U3 Tpornuca AoHeTux 1996. ronguHe.

5.2. Y unany 16. 3akoHa 0 TIEH3UjCKOM ¥ MHBAIHJICKOM OCUTYpary 3aKOHOAaBal] je
npeaBueo mocebaH 3aKoHa O TOOPOBOJBHOM MEH3MjCKOM OCHTypamy, YHyTap Kora he
Ce peai30BaTé YTOBOP O JOOPOBOJEHOM IIEH3MCKOM OCHTYPaby.

Y unany 16. craB 2. TOr 3aKOHa pefBrhEeHO je 1a nia Koja HUCY 00aBe3HO OCUTY-
paHa y CMUCITy TOT 3aKOHA MOTY, Y CKJIajly ca OCEOHIM 3aKOHOM O IOOPOBOJBHOM IIEH-
3WjCKUAM Y MHBAMJICKAM OCUTYpam-eM, 1a 00e30eie ceObu 1 YIaHOBUMA CBOje MOPOHIIEe
MpaBa U3 MeH3UjCKOT U MHBATHJICKOT OCHTyparba. 10 MUIIUbEbY MOTIMCHUKA OBOT Pajia
yiaH 16. ctaB 2. TOr 3aKOHA HAroBelITaBa YBOHEHE APYror crydba mim HoOpPOBOJEHO
00aBe3HO MEeH3MjCKO Ocurypame. Barba mofceTnT fja je y TOKy jaBHe pacmpase y 2004.
TOIMHY TIOMOKHMK PenyGIMIKOr MUHKCTpA 3a COLWjaiHa MWTaba, paj W 3aroluba-
Bame®) CKpeHyta naxby fa y Cpouju Hema ycyioBa ia ce yBefe ApyrH cry6, a ja Biaga
PC nmje yrBpnuna kapia he ce crehn yciosu 3a ysobewe npyror cry6a.

5.3. Takobe, TokoM jaBHe pacnpase y 2004. romunu npepcTaBHUK CBeTcke GaH-
K626)j e ucrakia ia Ta 6anka u Biaga PC nMajy 3ajemHruky JyropovaH iyb — yBOheHe
3paBOTr NEH3M]CKOI' CUCTEMa Ca BHIIIE CTy0OBa — CTHM fa Tpeba IovYeTH JOOPOBOJLHO
neH3ujcko ocurypame y Cpbuju yBobemeM Tpeher crybda.

Hajzan, y wrany 16. ctaB 4. 3akoHa O TIEH3UjCKOM ¥ WHBAIHJICKOM OCUTYPamy je
npeaBrhHEHo a ce OfI MOcCeOHUM 3aKOHOM Y CMHCITY TOT YWaHa Mofjpa3yMeBa TakaB 3a-
KOH, KojiM he ce ypenutu o0pOBOBHO IEH3U[CKO M MHBAIHJICKO OCUTYPaHhe, Kao U Op-
raHu3alyja v MOCIOBakh-e MHBECTUIMOHNX (DOHIOBA, KOjU hie CIIPOBOJIUTH TO OCHTYparbe.

25. Bupum n3narame Jbumane PagndxoBuh Ha okpyriom crony u3 gycHoTe 6p. 5
26. Bupmu nznarame Keponaju JaHrpHa Ha OKpYIIoM CTOIy U3 (pycHOTE 6p. 5



C. Unmjuh: HavenHa npaBHa ATama peryjiaTuBe O MIPUBATHAM IIEH3HMjaMa 137
(crp. 130-139)

Meby ekoHomucTMa uma muLwbeaZ) fa Cy ce MHBECTHIMIOHU (DOHMIOBH Y Ap3Ka-
BaMa y TPaH3ULjH [0jaB/bUBAJIM HA NTOYETKY TPaH3ULHje, 1a Cy Ol (paBOpU30BaHU,
aJlM f1a HUCY JIOBENHU IO OYEKUBAHOT Pa3Boja (prHAHCHjCKOT TpsKuiTa. Vet ayTop je
KOHcTaToBao 1a y CpOuju HelocTaje 3aKOH KOji OM peryJiucao MHBECTUIOHE (POHJIOBE,
¢ 003upoM fia y Cpb6uju HOCTOjM HEKOIUKO MHBECTHULMOHKX (POHAOBA.

5.4. Ilo Munubery IOTINCHIKA OBOT pajja 3aKOH O IIEH3MCKOM 1 HHBATHCKOM
OCUT'ypamy MMPOMEHMO je PaHWjy KOHIIETINjy PUBaTHAX TieH3nja. [1o ToM 3aKoHy yro-
BOP O 10OPOBOJLHOM IIEH3MJCKOM OCUTYpaky HHje 3aKOH 3a CTpaHKe, Beh je moceGaH 3a-
KOH OCHOB y KOME ce IpocTHpe nofpydje yroopa. Ca 3aKOHOTABHOIPABHOT CTaHO-
BUIlITa WiaH 16. 3akoHa O IEH3HWjCKOM U MHBAIU/CKOM OCUTYpary HeMa IIPABHOT CMHU-
Clla, jep IpoIIiCyje 1ITa 1 Kako Tpeba fa cagpxu Oyayhu 3akKoH. Y TOM cMuciy 4iaH 16.
HpeficTaB/ba IPEHOPMIPAHOCT Y 3aKOHY O NEH3MjCKOM H MHBAJIMJICKOM OCHTYPamby.

6. 3akoH 0 ocurypamy n NpUBaTHe NEeH3Hje

6.1. ITocne 3akoHa 0 IEH3MjCKOM ¥ MHBAJIMAICKOM ocurypamy u3 2003. roguse u 3a-
KOH 0 ocurypamy u3 2004. roguHe caipsku opeioe 0 TOOPOBOJEHOM NEH3UjCKOM OCHTY-
parby, IpU 4eMy OHaj IIPBU IIPHIaja IPaBy COLMjAIHOT OCHTypama Kao IpaHH IIpaBa, a
OBaj APYTH PaBy OCUTyPa-a, Kao TaKohe 3aceOHOj I'paHu IIpaBa.

Ynan 12. 3akoHa 0 OCHTypamy CBOJOM cafp>KMHOM nofceha Ha unaH 4. 3aKoHa O
TICH3WjCKOM ¥ MHBAJIMJICKOM OCUTYpamy, jep neduHuIIe JOOPOBOBHO IIEH3U]CKO OCHTY-
pame. [To Tom 4naHy JOOPOBOJBHO IEH3MOHO OCUTYpaH:€ j€ OCUTYpame, KOjUM Ce Ha
OCHOBY yroBopa MOry 06e30eIuTH NpaBa 3a ClIyJaj CTapOCTH, MHBAJIMTHOCTH, CMPTH 1
IPYTUX pU3KMKA OCHTYPamha, y OOMMY IPOIMICAHOM 3aKOHOM KOjuM ce ypebyje TeH3njcKO
Y MHBAJIUACKO OCUTYpabe UK Iak y BeheM o6umy.

ITo MuIIIBbEY MOTIIMCHAKA OBOT Pajia IBa 3aKOHa KOPYUCTE HCTe IIPaBHE TEPMIHE,
any TH NPaBHY TEPMUHH UMajy pasiIdUTa 3HAUCH:a y BEMa IIpaBHUM IpaHama. [Ipu-
Mepa pajii, 3aKOHCKH A3pa3 — ClIydaj CTApOCTH — FMa J[Ba CAaCBUM Pa3IMINTA 3HAYCHA.
3a paBo COLjaHOT OCUI'Ypaba CTApOCT je CTarbe COLMjalHe NoTpede Y KoMe Mojeiu-
Hall He MOKe ce0u fia 06e30eu 3apajy. Y CHCTEMY COLjaIHOT OCUTYparha MOCTOjH, 32
Clly4aj CTapOCTH, IPUBATHONPABHU YrOBOP,~~ KOjH ce JOOPOBOJBHO 3aKJbydyje ca He-
KnM off (hOHAOBA (paHHje 3aBOfja) 3a COLMjaJIHO OCUTYparhe. 3a MpaBo OCHTYpama CTa-
POCT je pU3UK, OCHTYpaHH CITy4aj, HOXUBIbeHe2) onpebeHor 1o6a Wi rouHa.

27. Munubeme [IparaHa BypuuaHuHa, mpefcefiHNKa YApyXema ekoHomucta Cpobuje, y WIaHKY
Papa Penyje: Yekajyhu 3akoH (nHBecTHUNOHA (poHROBH), "EXOHOMECT MarasuH", 6p. 225 ox 13.
cenrreM6pa 2004, crp. 23

28. TIlIpod. ap Mpenpar Ulynejuh: [IpaBo ocurypama (ueTBpTo u3name), beorpaa, Lenrap 3a my6-
nukanyje [IpaBHor hakynrera YHuBepsurtera y beorpany u Hocuje, 1997, ctp. 31

29. TIlpod. ap Ipenpar llynejuh: IIpapau o6amIM ocurypama xkuBota, beorpaj, 360pHuUK pajfoBa
Ientep ocurypama, ca OKpyIJIor cToja Ha TeMy "2KHBOTHO ocHrypame — IMyT A0 JOfaTe IeH-
3mje", cTp.19-23
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6.2. 3a pa3nuKky off paHujer 3aKOHa O OCUTYpary UIMOBHHE 1 JIIA, 3aKOH O OCHTY-
pamy YBEO je HOBO Haveso IO KOME CE y MCTOM OCHrypaBajyheM ApYIITBY HE MOTY
00aBbaTH TIOCTIOBY >KUBOTHUX W HEXMBOTHUX OCUT'Ypamha, a MTOOPOBOJLHO TIEH3HU[CKO
ocurypame je oceGHa BpcTa KUBOTHHUX Ocurypama. O6aBe3a pa3rpaHiieHha JKUBOT-
HUX Of] HEXKMBOTHUX OCUTypara Mopa fia ce 3aBpi 1o 31. geriemopa 2005. roguHe u 1a
ce o ToMe iofiHecy mokasu HapoyHoj 6anmm Cpouje, a oHa he y jasbem poky op 30 nana
OIICHUTH JIa JIV CY IPOMEHE Y CTaTyTy 1 MOCIIOBAKY Y MIPABITY TOT pasrpaHuIea CIipo-
BefeHe (wiaH 243. 3aKOH O OCUTypaiby).

3a cynOuHy MpHUBaTHUX TIEH3Wja, OTHOCHO 37IpaB MEH3UjCKU cucteM y PenyGmmnm
CpOuju ca BuIlie cTy00Ba, KIbYUYHY YJIOTY UTpa WwiaH 236. 3akoHa o ocurypamy. [Ipema
TOM TIPOIIICY, OpraHM3aNyje 32 OCHTYparme Koje Cy mMajie JO3BOJY 3a 00aBbame 0-
OPOBOJBHOT MEH3MJCKOT OCUTYpar-a HACTABRIbajy /la pajie y CKIIaay ca 3aKOHOM O OCHTY-
pamby, aJ JIO IOHOIIIeHha MMoceOHOT 3aKOHA, KOjuM he ce ypemTi TOGpOBOJLHO TIEH3H]-
CKO OCUT'ypame€.

IIpe Hero mrTo je ucrekao 31. nenemobpa 2004. roguHe Kao poK 3a ycKiiabuBame op-
raHu3alyja 3a OCUrypame ca 3aKOHOM O OCHT'Ypamy, 3a TP OCHTypaBajyha JpyIlTBa,
KOja ce ca T03BOJIOM fip:KaBe OaBe IMpHBAaTHUM IleH3ujama, HanpT 3akoHa oTBOpHO je
HU3 HAYEJIHUX W KOHKPETHHX nuTama. O Beénnjn Harpra 3akoHa, Koju je gocneo y
CTPYuHY jaBHOCT, TIPE/ICTABHAK TIpefyiarada’ ) ror 3akoHa je pekao fa Hyje mociesbha
Bep3uja, au f1a he Bpio 6p3o Haupr 3akona yhu y ¢hazy npemiora u ja he yckopo 6uru
moHeT. Y Hanpry 3akoHa UCIUIaTy TIeH31ja BpIlie IIeH3NOH (DOHIOBH, TAKO J1a CE OCHTY-
paBajyha mpyirBa, Koja mMajy 03BOITy IPSKaBHOT OpraHa 3a 0aB/berhe TOOPOBOJHHIM
ocurypambeM, He moMuiby y Harpry 3akoHa, Hu Kao UCIIaTHe GJiarajHe.

6.3. Cmatpa ce fia je HaIMOHAIHO TPKUILITE OCHTypaha OHONUKO PAa3BUjEHO KOJH-
KO M3HOCH yuelThe SKUBOTHOT OCUTYpara Ha HeMy. [lyrorofuimsu aHauTHyap Hamier
TP>KUILITa ocyn“yparba31) Hamao je y nopanuma 3a 2002. 1 2003. roguHy TpOCTPYKO MOBe-
hame Kof] ocurypama XX1UBOTa y YKYITHOM IIOPT(eIbY, aJlu Y OHOCY Ha OCTaJIe eBPOIICKe
npxkase CLI gpsku npeTnocieqhe MeCTo, IOK je Ha MOCIeNheM MecTy YKpajuHa. Hc-
THU ayTOp je HaroBEeCTHO JIalbU IIOpacT T'OTOBO CBHUX BPCTa KMBOTHUX OCUTYpara y Ha-
PEAHOM IIEPUOTY.

YI7aBHOM CBH OCUTI'ypaBa4y JOOPOBOJBHUX MEH3UJCKUX (bOHJIOBa32) u3nase y Haj-
IIMPY jaBHOCT M Mefyje ca MOMIeAuMa U IofanumMa o Opojy ocurypaHuka u cii. Meby-
TUM, OUTHO je fla ce YTOBOpH O IPHBAaTHUM IeH3HjaMa 3aKJbydyjy Ha Ayre poKoBe, Mo
IpaBmITy, Off TIeT J0 25 rOAMHA, a Ia M30CTaB/bakhe OCUTypaBaya, Koju ce 6aBe 1060po-
BOJHHIM TIEH3MjCKIM OCHTypaeM, y HarpTy 3akoHa oTBapa nurame: Aa 11 he HoBu 3a-

30. Bupm msnarame Ilpeppara Kosauesmha, mpeacraBHIKa MuHHCTapcTBa (prMHAHCHja HAa OKpY-
IJIOM cTouy U3 pycHoTe 6p. 5

31. Jou. np He6ojma XKapkosuh: Pesynraru Tpxumra ocurypawa y Cpouju u Llpaoj I'opu, daco-
nuc PunHaHCHje, 6aHKAapCTBO, peBU3Hja, OCHTypame, Op. 3/2004, crp. 39-47

32. Bupu usjaBy Mapuje I'p6osuh ca 130.000 ocurypanuka xop "Juuas TBM1" y nucry "IlonuTuka-
Exonomerap" ox 27. janyapa 2004. ropgune y unanky K. Cekynuh: Kako noseharu nensujy”,
ctp. 14-15; unu u3jaBy Ilpod. np Bopuca Maposuha y nucry "[Tonutuka" ox 22. mapta 2004.
ropuee y unaHky Becne Apcennh: 3auenu dounpnosa, crp. b1 u ci.
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KOH CTaBHTH BaH cHare Beh u3fare 03BoJIe HATIEsKHUX Ap>KaBHUX opraHa? Ha Hen3ge-
CHY cyf0rHy Beh 3aKIbydIEHNX YTOBOPA O pa3HUM BpcTaMa SKUBOTHHIX OCHIYPAha ¥ TEIll-
Ke TIoCTIe/InIle TIO OCUTYpaHUKe yKa3ao je u ryBepaep Hapomae 6anke Cpowj ) TIPUITH-
KOM je[THOT Of CKOpaIllihuX o0pahama jaBHOCTH. Pelriemhe nabe cyouHe Tpu OCHTYypa-
Baya MoxKe jja Oyfie Ja OHM y HOBOM 3aKOHY IIOCTaHy HCIUIaTHe OarajHe, Kao IITO je TO
MpeaBuheHO MponrcuMa y XpBaTCKOj.34) Y cBakOM ciTydajy 3aKOHOIaBal] O IEH3UOHUM
¢hoHOBMMA 1 TICH3MOHUM IJTaHOBMMA hie MOpaTy OBO IUTame f1a pasperu mwin he johu
710 cyko0a 3aKOHa.

3akpyyak

1. Penyonuka CpOuja ce Beh Buille off ABE FOfHE CBPCTaja y Ap:KaBe y Kojuma je
YBEIEHO JJOOPOBOJGHO IEH3M|CKO OCHTypame. THMe ce YKIbYYmiia y CBETCKH TPEHH Y
norviefy NpUBaTHUX NeH3Wja. Y IPKOC Npolieca TPaH3ULMje ¥ IPOIPaTHUX Telkoha Ho-
BehaBa ce yuelthe ocnoBa XXHBOTHUX OCUI'Ypama Y YKYITHOM IOPTgEIbY OCUryparma y
Cpbujm.

2. 3akonopascTBo y Penryommm CpGuju ce Bpio 6p30 Mewa, IITO ce OfpakaBa Ha
CBe NPUBPEJIHE JIETIATHOCTU. BrIeroquisn 3aKOHCKY KOHIETIT fla y OOIacTy MpuBaT-
HIX IIeH3Hja YTOBOP IIOCTaHE ¥ OCTaHe 3aKOH 3a CTPAHKE JOBOAM CE y UTAamke MPOjeK-
TOM HOBOT 3aKOHa, KOju ypebyje nen3uone poHIoBe 1 NMEH3UOHE IUTaHOBE. Y 00nacTu
NPUBATHUX IEH3Mja KOJ HalllMX OCUI'ypaBaya je YJIOXKEH 3HadyajaH KaluTall, Kao pe3yJl-
Tat noehama 1eH3yca 3a 00aBibarbe JOOPOBOJHHOT IEH3UJCKOT OCUTYPaha. XTe0—HeX-
TEO HOBM 3aKOH he Mopatu Jja caryiefia ocJiefuiie cBojux Oyayhux peliewma u U3 OBOT
MMOBHHCKOIPABHOT yri1a. [ToXeIbHO je fja ce 0 HOBOM 3aKOHY O NIEH3MOHNM (DOHAOBHU-
Ma ¥ IIeH3MOHWM IUTAaHOBMMA HACTABH jaBHA PacIIpaBa.

33. wu3jaBy PanoBana Jenammha BugeTn y unanky Jlene Cakosuh: I'yBepHep Tpaxku fOIyHY 3aKOHa,
"Exonomuct Marasus", 6p. 228, ctp. 26-27
34. Bupnm mznarame [Ip parana KoBauesuha Ha okpyriiom crony u3 ¢ycHore 6p. 5



