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IIpogh. op Heuya Jaukosey,
IIpuspeona axademuja, Hoeu Cao

Onodpene aKuyje aKIHOHAPCKOT APYIITBA

Pe3unme

3akon o ipuspednum Opyuiiusuma u3 2004. 2o0une pazauxyje yitucare, yilnahere u
0000pere akyuje akyuorapckoz opywitiea. Q0obpeHe axyuje Opywingo usoaje y cay-
uajy ilotipebe 3a Hosum cpedcitisuma. To cy pesepsre akuuje.

Kwyune peuu: axuyuonapcko Opyuiitieo, pesepste axkuuje, YiupasHu 00060p aKyuoHap-
CKO02Z OpYWIiBa, OCHOBHUL KAUUINAA AKUUOHAPCKOZ OPYUITEA.

CBako aKIMOHAPCKO APYILTBO MOPA Jla IMa OCHUBAUKY KalWUTAaJl IIOIE/bEH Ha aK-
mwje. To cy cpefcTBa Koja OCHMBAY OJTHOCHO OCHMBAYH (2KO HX je BHIIE) aKIMOHAPCKOT
IpYLITBA MOPAjy AaTH pajiyl OCHUBama APYIITBA. MUHIMAJIHA HOBYAHM YJIOT y OCHU-
BayKM KanuTaj aKIUOHAPCKOT APYILITBA MPOIKCAH je 3aKOHOM, Y 3aBUCHOCTH Off TOra
7la JI je y TIUTarby 3aTBOPEHO APYILUTBO WU APYIITBO KOje CE OCHUBA jABHUM ITO3MBOM
Ha yIHC aKuyja (T3B. OTBOPEHO aKIMOHAPCKO JPYILTBO).

Jla Ou aKIMOHAPCKO APYIITBO OMIIO OCHOBAHO TIOTPEOHO je [1a OCHUBAYH JIO PErH-
CTpalyje IpyIITBa yIaTe y ASHO3UT Ko 6aHKe HajMambe 50% HOBYAHOT M3HOCA OCHHU-
BAYKOT KaluTaja.

Y TOM cMIICITY TIpaBH Ce pa3inKa Ha yIwcaHe 1 yiuaheHe akuyje y OCHOBHH Karli-
TaJ aKIIOHAPCKOT IPYIITBA.

1. UYnan 233. 3akoHa O IPUBPEHUM APYLITBUMA.
2. Yman 192. cras 3. 3akoHa O IPHBPETHAM IPYIITBAMA.
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3akoH o npuBpemHuM ApyiTeuMa 3 2004. ronuae npenBuba u Tpehy Kareropuju
aKupja aKIMOHAPCKUX jApyiuTasa.>) Tlopey yiucanux i yruraheHux akipja, 3akoH mos-
Haje 1 omoopene akiwje. To cy akimje, Koje 3a pa3yIuKy Off U3MATUX aKiHja (EMUTOBAHKX
akiyja) Koje cy IylITeHe y IIPOMET HUCY M3/jaTe, Hero IPYIITBO 3apsKaBa IPpaBo fla ux
eMutyje. 3aKOH U3pMIHTO AeUHIIIEe OoOpeHe aKiyje Kao HemsnaTe akimje. pyu-
TBO HE MOpa UMaTH Off0OpeHe aKIiyje.

To je HOBHUHA y HaIlIEM IIPaBY O MPUBPEHUM APYIITBAMA. 3aKOH O Tpefy3chuma
u3 1996. ropune HUje oipebuBao fja akKIMOHAPCKO APYIITBO MOXKeE Y3 yIrcaHe 1 yiuiahe-
He aKiyje IMaTH 1 O00peHe akiyje

Bpoj omoOpennx akmnmja Moske Outr ofpeheH OCHMBAYKNM aKTOM aKIMOHAPCKOT
npyirrBa. Tum akToM ce ofpebyje ma au ¢y y nuramy oouune (PefoBHE) aKiyje Wil
npedepennrjaiHe (MPUOPUTETHE) aKIHje. YKyIMaH Opoj OMOOpEeHNX akiidja He MOKE
ourtn Behu off 50% oj1 6poja m3naTrx OOMIHKX aKIyja y BpeMe Kajia je Taj 6poj onpeben
OCHMBAYKKMM aKTOM JpyITBa. To 3HAUM [a aKO je OCHUBAUKAM aKTOM ofipebeHo na he
npyurrBo m3naty 20.000 ocHEBaYKMX akiyja, Opoj OOOpEeHNX aKIyja MOKe OUTH HajBH-
me 10.000, Tako pa he mocne muxoBor emuroBama apymTBo mmat 30.000 akmmja.
EBenryanHo KacHuje noBehame OCHOBHOT KaniTana ApyTBa He oMoryhasa nosehame
Opoja OfOoOpEeHNX aKIyja APYIITBa

OnobpeHe akiyje MOTy KacHuje OUTH yBefIeHe W3MEHOM WJIH IOIyHOM OCHHBAUKOT
aKTa aKIMOHAPCKOT JPYILTBA.

Ipmkom yrmca aKIIMOHAPCKOT IPYIITBA Y PETUCTap MPUBPEIHIX CyOjeKaTa, Ofo-
OpeHN KanwTaJI IPYIITBa ce He nckasyje. To m3 pasmora mTo Hyje N3BECcHO fia Jid ke u 3a
KOJIMKO OCHOBHHM KarmiTaj ApylITBa Outh yBehaH m3naBameM OofoOpeHNX akiyja 1 fia
1 he ogoOpeHe akuyje 6utH yrucane. Tek Kaji ce 00aBu yIuC Offo0OpeHrX aKiyja, TO
Tpeba yImcaTy y perucTap 1 y KEbHTY aKIMOHApa.

AXO OCHMBa4KH aKT aKI[MOHAPCKOT [IPYILITBa NpefBuba ofoOpeHe akuyje, yiucaHu
OCHOBHU KalWTAJI IPYLITBA HE MOYKe OUTHU HIDKHM Off M3HOCA KOjH je ofipeben 3akoHOM (y
3aBHMCHOCTH Of] TOTa /14 JIX je y IUTakby OTBOPEHO MITH 3aTBOPEHO JIPYIIITBO).

OmIyKy O eMHTOBamby OHOOPEHMX aKIja JIOHOCH CKYIIIITHHA aKIMOHAPCKOT
apyurBa. OCHUBaUKUM aKTOM JIPYILITBA MOXKe OUTH ofipebeHo na ynpaBHu offoop nMa
NPaBO /1a OJUTYYH O EMHUTOBAakY OTOOPEHNX aKIiyja, C THM IITO ce TO OBIamherne He MO-
3Ke JIaT! YIIPaBHOM Of00pY 3a IEpHOJ AY>KH Off TIeT TOfiiHa Off yTBphrBama 6poja ofo-
OpeHnX aKIyja y OCHIBAYKOM aKTY JPYIITBA.

CKyNIITHHA OJHOCHO YIPaBHU Of00p JOHEhe OIIyKy O EMHUTOBaRY OTOOPEHUX aK-
gja mpemMa ykas3aHoj noTpeOu, Ha IPUMEP aKo Cy APYLITBY MOTpeOHa JofaTHA Cpef-
cTBa. Y TOM CMHCIy ce MOxe pehu fja cy ogoOpeHe akuyje pe3epBHE aKluje WA pe-
3epBHH KalliTaJI IPYINTBa.” YJI03M 32 OOOpeHe aKIyje MOry ONTH HOBYAHW WITH He-
HOBYAHW, y CKJIaNy Ca OfITYKOM O EMHTOBA:Y OTOOPEHNX aKIyja. Y TOM IMOTTIEY 3aKOH
He TpefBruba HeKa OrpaHmveha, jep IITO ce THIe HOBYAHWX yiIora ApymTBo Beh mcmy-

3. Yman 205.
4, Charlesworth & Cain, ,,Company Law”, Jloapos, 1983, ctp.208.
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HaBa YCIIOBE MPOMKCaHe 3aKOHOM. JIpyIIITBO MOXKe EMHUTOBATH CBE MU JIEO OIOOPEHIX
akija. AKO HHje eMUTOBAJIO CBEe OJI0OpEHe aKIyje, OcTaTaK MOsKe eMUTOBATH KacHHje.

Crunaonu offo0OpeHrX aKIyja UMajy UcTa TipaBa y APYIITBY Kao W APYTH UMAOIH
aKIuja, y 3aBUCHOCTH Off TOra fia JIK Cy Of00peHe akiyje pefnoBHe (0O0uyHe ) win mpede-
penijanze. Kaj cy y maramy pefloBHE aKiyje, HOBH aKI[IOHAPH UMajy PaBO yIpaBiba-
1a y APYILITBY ¥ IIPaBO Ha yuelthe y pacrofen AuBuaeHne. [JuBuenHga ce oopadyHaBa
cpa3MepHO BpeMeHy OfI KajJi Cy CTeKJIu ofoOpene akuwuje (pro rata temporis). Ilpasa
APYIUX aKIMOHapa ce cpa3MepHO cMamyjy To 3Haum fja ako je apymTso usfaito 100
OCHMBAYKMX aknyja U 50 ofoOpeHnx akmyja, yKymnaH 6poj IilacoBa aKIMoHapa y CKYII-
mrtuHA pytrrea 6uhe 150. To je pasior 3a 3aKOHCKO OrpaHIIEH-e J1a Olo0peHe aKIyje
MOTY JIa ipeficTaB/bajy Hajsuie 50% OcHOBHOT Kamwrasa fpyiirsa. [Ipu Behem mpo-
LEHTY MMaol OCHMBAYKKX aKIMja MOIIM O OUTH NMPETBOPEHM Y MabUHY NPUIMKOM
OTyuMBakha y CKYIIITHHH JIPYIITBA.

ITocrojehn akimonapy uMajy IpBEHCTBEHO MPABO OTKYIA OFOOPEHNX aKiyja Koje
j€ APYIITBO €eMUTOBANO. Y TOM HOIVIENY MocTojehy akIMOHapy NMajy TIONIoXKaj Koju 01
MMaJTi IPWIMKOM NoBeharha OCHOBHOT KaruTasa ApyIITBa.

IToBeharme OCHOBHOT KanuTana akIMOHAPCKOT IPYIITBA HOBMM YJIO3UMa HE MOXKe
ce M3BPILIUTH U3 CPeficTaBa APYILTBA, AaKJe M3 CpeficTaBa pe3epBy WK U3 Hepaciope-
bene mo6uTy IpymITBa. 3aKOH Y TOM ITOIVIENY HE TPETHPa EMUTOBAH-E OlOOPEHNX aKIi-
ja Kao nmoBeharme OCHOBHOT KaruTasa ApyITBa. FIHTeHIpja 3aKOHOMMCIIA je OUNTIIeHa.
EmuToBarme ofoOpeHnx akija uMa 3a CBpXy HoBeharme OCHOBHOT KanuTaia JIpyITBa,
a He TIPEeTBapame jefHe CTaBKe Y TAaCUBH IPYIITBA Y IPYTY CTABKY.

EmuTOBambeM O0OpeHNX akija MoxKe OWTH moBehaH KamuTaa aKIMOHAPCKOT
IpYIITBA Ha jeJHOCTABHUj! HAYMH HETO IITO 3aKOH TPasKy 3a nosehame OCHOBHOT Ka-
nUTana HoBUM yno3uma. He mpuMemyjy ce 3aKOHCKe on;aen(ie 0 obOagerrraBamwy Komu-
cuje 3a XapTHje Off BpEAHOCTH O HOBOj EMHCHH aKIyja. ) Y1 kap je 3a eMHUTOBamkE Of10-
OpeHnx akuja moTpebHa OTyKa CKYIIITHHE APYIITBA,”’ TAKBOM OJITYKOM CE HE MEHa
OCHMBAYKY aKT ApymnTBa. OCHUBAUKH aKT MOXKEe OMTH M3MeHeH IBoTpehrHCKOM Behn-
HOM aKI[oHapa KOjy MMajy IPaBo Iiiaca Ha CEJJHHIM CKYIIIITHHE, a 32 TOHOIIEHE OJTy-
Ke O eMUTOBaKY OJOOPEHNX aKlyja Hije MoTpeOHa KBannrKoBaHa BehrnHa akimoHapa
ca paBoM rnaca.”) OpytyKy MOXKe JIOHETH 1 YIIPpaBHY OIOOp APYIITBa BehMHOM ritacoBa
YJIAHOBA YKOJIHKO j€ TO Y FbeT'OBOM JICJIOKPYTY.

5. Ynan 244. craB 1. 3aKOHa O IPUBPEHIM JIPYILLITBAMA.
6.  Ynan 205. craB 4. 3aKOHA O IPUBPEHUM JPYLITBUMA.
7. UYman 339. craB 1. 3akOHa O MPUBPEHAM APYIITBEMA.



. Jankosen: OgoGpeHe aknyje akKIMOHAPCKOT APYIITBA 37
(ctp. 34-37)

Ivica Jankovec LL.D,
Professor at Business Academy, Novi Sad

RESERVE SHARES OF A LIMITED COMPANY

Summary

Reserve shares or reserve capital of a limited company is according to the Serbian
Companies Act 2004 that part of the capital which was not issued during the formation of
company. A company may issue reserve shares later if so provided by its memorandum of
association. The purpose of reserve shares is to help the company to overcome financial
difficulties, if any, without increasing nominal capital. Maximum number of reserve sha-
res is 50% of other shares issued by the company.

Key words: limited company, reserve shares, reserve capital, nominal capital, board of
directors.



