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OTBOpeHO 1K 3aTBOPEHO AKIMOHAPCKO W HeKo Tpehe
APyIITBO?

Pe3unme

Ha ttipycuwitly kaituitiana u px Uity Xapiiuja 00 8peOHOCHiU, Kao U yotiuitie y
{puUBpPeOHOUPABHUM OOHOCUMA, CILAAHO je AKTILYeAHO Olipedesusarse UHBECTUUIoPA 3a
HeKy 00 UpasHux opmu GpUSpeOHUx Opyuinasa Koje omozyhyjy Ho3uttiueHI 3aKOH-
CKU U [I003aKOHCKU iipoiiucu. A oMU ce, mMerbajyhll, HeMUHOBHO ycaspuiasajy u yckaahy-
Jy ca iotpebama mooepHe iipuspede, 0OHOCHO e8POUICKUM U CBEICKUM KDelarsuma.

Hosu 3axon o tipuspeorum Opyuinisuma passuo je, iopeod otiBopeH0?, U 3aiti8o-
PEHO aKYUOHAPCKO OpYulitiso, tipeosubajyhiu eehie uau marve u 8ese u pazauxe usmeby
08UX THOOUIIO8A AKUUOHAPCKOZ OPYUWITEA MehYCOOHO 1L Y OOHOCY ca OPYWITBOM Ca
02PaHUHEHOM 00Z2080PHOULRY.

3a ungectniuitiopa je Ouitino 0a, pykosooehit ce 6pOjHUM Kpuittiepujymuma, usabepe
OMHUMANHY TPABHY (POPMY, OOHOCHO THOOTUIL TPpUBPEOHOZ OPYUUIIEA.

Tenoenyuja je tipaste pezZyaattiuge y upaslyy paseoja u ja4arsa WprCULinag Xapiou-
ja 00 epedHocitiu, anu 3a cada, oHa joul y8ex HeO080LHO CIUUMYAULUE UHBECTUUPAHLE Y
OIIBOPEHA AKUUOHAPCKA OPYWMINBA, KOja Cy Yy CMUCAY PA360ja TUpXCUWIta Xapiiuja 00
8peOHOCTILL HajilepCileKitUBHUa.

axae, Heollx0OHO je Oame ycaspuiasarbe UpasHOZ OK8UPA YCA08A TOCA08AILA 34
HO8Y Upuspeoy.

Kwyune peuu: unsecitiuitiop, aKyUoHApCcKo Opyuingo, OpYULitiéo ¢ 0ZPAHUHEHOM 00-
2060pHoOwhy, TUpycULitie Xapitiuja 00 8peOHOCIIU.
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I ¥YBog

oGy cMo 3aKOH O MPUBPETHUM pr].HTBI/IMEll) — HOBH HAjOIIIITHJA 3aKOH TIPH-
BpEHONpPaBHe 00IACTH, YHjH Cy CYIITHHCKY MPEMET caMe MpaBHE (DOpMe PUBPETHIX
npyiraBa. OHe ce oMax TIOCTaBIbajy Mpejt foMahe 1 CTpaHe WHBECTHTOPE MPHITUKOM
OJIrOBOpa Ha MHTamke — Y KOjy O OBUX (DOPMHU YIIOKHUTHU CPEJICTBA OMIO Ka0 OCHUBAY
VIV KaCHUJU yiaray, 6e3 00631pa Ha JIefIaTHOCT KOjoM O ce MHBECTUTOP KPOo3 Ty (hOpMy
6aBuo?

Bpcra u 6poj hopmu (THTIOBA) ¥ MOATHUIIOBA MPYXKAjy pa3IAIUTe MOTYRHOCTH, allu
cy ¥ OpOJHH U PA3IIIUTH ¥ KPUTEPHjYMH 32 ONPEEIbUBALE, Ko IITO CY:

e OJrOBOPHOCT MHBECTHTOPA 32 00aBe3e APYIITBa,

e OPOJHOCT MHBECTUTOPA Y JeTHO IPYIIITBO,

e MOryhHOCT IITO MOBOJBHUjET yueltha Y yIpaBibamy IPYIITBOM,

e MOryhHOCT IITO NOBOJBbHHM]ET yueltha y JOOUTH IpYILITBa,

e MOrYhHOCT IITO JIAKIIIET CTHIAa YIela, OMHOCHO aKIyja APYILTBa,

o (IEKCHOMITHOCT Y pacroiaramy yaeanMa, OfHOCHO aKIijaMa ApYIITBa,

e MAapKETHHIIIKH YTULAj KOTalje APYIUTBA Ha (PUHAHCHjCKOM TPXKUILTY,

e OuYyBame nocrojehe BIacHUIKEe CTPYKTYPE U 3aILTUTA Off ,,HETIPUjaTeIHCKOT Ipe-
y3uMama“,

e OpraHm3anyoHa 1 (PYHKIMOHAIHA CTPYKTYpa OpraHa ApyIITBa,

e OJrOBOPHOCT MHBECTHTOPA KA0 YIAHOBA OpraHa JIPyIITBa,
e 00aBe3e APYIITBA Y OJHOCY Ha AP>KaBHE U APYTe MHCTUTYIH]E,
e TPOIIKOBH IIOCIIOBama Koje Hamehy nojenune popme ApyTBa.

ITojenune nmpaBHe hopMe NPUBPEAHUX JPYILITaBa Y Behoj Wiu Mawk0j Mepu pa3iu-
YUTO 33[J0BOJbaBajy OBe KpUTepHjyMe, a Oyiayhu fja cy ¥ caMil KpUTEPHjYMHU JIETIOM Me-
bycoOHO cynpoTHH, ONpefiesbiBak-e MHBECTUTOPA j€ Y Pa3iIMyuTiM IpaBIUMa yeMepe-
HO. Y CBakOM Cly4ajy, Off cafpKiHe IPaBHUX HOPMHU KOjUMa je peryjiucaHa IpaBHa
¢popma 3aBUCH KOJFIKO je OHA CTAMYIIATHBHA 32 MHBECTUTOPA V 33[J0BOJbEHY KPUTEPH-
jyMa KojuMa ce OH PYKOBONM Y HaMepH OCHHBAH-a, OHOCHO yjarama y HPHBPEIHO
IPYILTBO.

Y craHgapau30BaHO]j MU NIPUBPEHNX APYIITaBa NCKPUCTATM30BaIA ce IpaKca
7la je maxkrba MHBECTUTOpa yCMEpEHa Ipe cBera Ha OHe NpaBHe (hopMe KOf| KOjHX, Y CMU-
CIIy TIPBOT HABEJICHOT KPUTEPHjyMa, WIAHOBH JIPYIITBA, OFHOCHO aKIMOHAPU Y Hauelly
HE OJIrOBapajy JIMYHOM MMOBUHOM 3a 06aBe3e apyiuTsa. Kako 30T yBonu 3Ha4YajHE
MOJITHTIOBE aKIOHAPCKOT APYIITBA, TO Cy cafa ciefehe npasHe popMe, OfHOCHO TIOf-
THUIOBH TAKBUX MPUBPENHUX JIPYIITAaBA — OTBOPEHO AKIOHAPCKO II}Z);’HITBO, 3aTBOPEHO
AKIMOHAPCKO APYILTBO U APYILITBO C OTPAHUUCHOM OArOBOPHOIIThY.

IlITa oBe chopme 1 TOATUIOBH MPY>Kajy MHBECTUTOPHAMA Y TIOTIIEAY WIAHCKAX Ipa-
Ba y y3KeM CMHUCIY, 3aTAM Y TIOIVIEAy MOTYRHOCTH CTHIIamkha W pacloiarama akiyjama

1. ¥ pamem tekcry : 3O (Co. rmacuuk PC 125/2004).
2. Y. 104., 184. m 193. 30I1/.
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OJTHOCHO yJIeliiMa y APYIITBY W,Haj3a/1, y TIOTJIEY IPYILITBA Y KOje MHBECTHPAjy, Ko Iie-
nune?

II Ycnosn 3a ywiancka npaBa HHBECTHTOPA y yKeM CMHCITY

Kapa ce y3me y o03mp jja akIMOHApy YYECTBYjy Y OfIyunBamy (YIIpaBlbame Y
yKEeM CMHCITY) U Y OOUTH cpa3MepHO Opojy OOMYHMX aKIja, a WIAHOBH JIPYIITBA C
OrpaHIYEHOM OATOBOPHOIIThY Cpa3MepHO yaeTiMa,>) peKiIo i ce, Ha IPBH TOrIe] fia
He NocToje OUTHE pa3uKe y NpaBHO-eKOHOMCKOM IIOJIOXKajy BIIACHUKA (OJHOCHO CYB-
JIACHWKA) jeTHUX U APYIUX JIPYIITaBa y TOIVIeNy WIAHCKHX IIpaBa y yskeM cmuciy (6e3
TNpaBa CTHIIaba 1 pacronarama). la mm je Tako?

a) Axuuje u yoeau — J10K je KOJI ApYILTBA C OTPaHIIECHOM OATOBOPHOIIThY MpEryIIl-
TEHO WIAHOBMMA J1a OCHUBAYKOM aKTOM IpefBHfie OOMM M OJICTYIIarha Off Hauela cpas-
MEpHOCTH y/ielnMa NpaBa rjiaca 1 IMOBHHCKHX ITpaBa IpeMa JIPYIITBY ¥ YaK je 3aKo-
HOM MCTaKHYTO Haveno cnobosie ypebusama MehycoOnmx ofHoca™ ( 1ITO 3HAYM Jla OHH,
PpeLmMo, MOTY TIPEJIBUMIETH ¥ yjielie 6e3 MpaBa riiaca y CKYIIITHHY ), KO/l aKIMOHAPCKAX
IpylITaBa cy came akimje (Kao yaeny y aKIMOHAPCKUM APYIITBIMA allv M XapTHje Off
BpEIHOCTH) 3aKOHOM Mpeny3upane IpeMa BpcTaMa Uy CaipsKiHK Tpasa Koja najy. C
jemHe cTpaHe, cBaka 0OnyHa (peoBHA) aKIlHja fjaje MPaBo jeHOT I1aca y CKYIIITHHA 1
YBEK Jiaje TO IPaBo, AaKJIe MPaBo ce He MOXKe YCIIOBUTH, PEIFMO, GpojeM Ii1acoBa, a Ta-
Kobe, yBeK /1aje rcra 1pasa (jeiHa Kiiaca akijja) akimoHapyuMa MCTOT JPYILTBA, C Apyre
cTpaHe, mpeepennyjanHe (mopnanheHe) akiyje He Hoce IPaBo IJlaca, OCHM Y U3y3eT-
HIM ClTydajeBuMa. AJIF, 3aTO OHE JIajy IPEJIHOCT y NOIIIey UCIIaTe ANBUICH]E 1 Ipyra
npaBa Koja ce oipebyjy OCHUBaUKUM aKTOM ApyIITBa. [lakie, MOCTIKe ce paBHOTEXa,
Ay 3aKOHCKHMM Pa3BpCTaBaH-eM ,,yiella“ akIMoHapa yIpaBso n3Meby HaBeyieHa /jBa Haj-
BasKHMja TIpaBa, Koje ce paszpabyje MHTEpHUM OMIIITUM akTuMa. [IpefHoCT py ToM HI-
aK MMajy oOMJHe akije, jep Opoj rimacoBa aKIoHapa ca OBUM akIidjama Mopa OUTH Be-
hu o Gpoja rimacoBa akMOHapa ca Ig)eq)epemmjammM aKiyjama, y U3y3eTHIM CITy4a-
jeBrMa Kajja OHM MMajy TIpaBo TJaca.

6) Haoaexcnocini ckyiiuuitiune 1 HeolixoOHa sefiuna 3a 00pHasarbe i 00AYHUBAHE
— Hauerno ciobope yroBaparma u3paskaBa ce KO IpYLITaBa ca OTPaHMIEHOM OfIrOBOP-
HoIhy ¥ Tako IITO je HajyIeXKHOCT CKYMIITHHE 3aKOHOM JIUCIIO3UTUBHO ofipeheHa, ako
3aKOHOM, OCHEBAYKIM aKTOM WY YTOBOPOM WIAHOBA APYIITBA HUje Apyraunje ypebe-
HO, JIOK je KOJ| aKIIMOHAPCKOT JPYILTBA MMIIEPAaTHBHO ofipeheHa, mpyu ueMy ce y 3aKOoHy
WITH OCHUBAUKOM aKTy MOTY TIPE/IBHICTH U Ipyra MUTama.

MebyruMm, murama HeonxoHe BehrHe 3a ofjpskKaBarke CeHUIIE U 3a OJTyurBarhe,
CBOJIE CE Ha MCTa WM BeoMa CIIMYHA peliera. Behuna of ykymHor 6poja riacoBa, ako
OCHMBAYKVM aKTOM WJIM YTOBOPOM UJIAHOBA, OJHOCHO CTaTyTOM HHUje Jipyrauwje mpefi-

Yn. 116.,132.,208. n 294. 3OI1[1.

Y. 105. u 116. 3OTIIN.

Y. 204.,208.,209.,294. u 342. 30I1/1.
Y. 137. 1 290. 3011/,

[SANRANE
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BHbHEHO, MPOIKCaHa je 3a Ofip’KaBare CeHMIE CKYIIITHHE, a MPOCTa OfJHOCHO OOWYHA
BehuHa of1 BehuHe noTpeGHe 3a KBOPYM CKYIIITHHE [IPYIITBA Ca OrPaHUIEHOM OJrO-
BOpHOITThY, OTHOCHO Opoja NMPUCYTHUX aKIMOHApa, MpefBubeHa je 3a OIyIrBamke y
ckynmuTray. Ta BehrHa ce Kopuryje 3aKOHOM, OTHOCHO MOXKE KOPHI'OBATH OCHHUBAY-
KM aKTOM WJIM YTOBOPOM UJIAHOBA, OTHOCHO CTaTyTOM, alli O HajBAXKHUjUM MTUTambAMAa
(KakBa Ccy M3MeHe OCHMBAUKOT aKTa, CTaTyCHE MPOMEHE WM paclofiena AuOHTH KOJ
IPYLITBA C OrPaHAYECHOM OAIrOBOPHOIIThY, OJHOCHO 32 KaKBa je MUTamba 3aKOH OIPEHO
KBanuguKoBany 2/3 BehnHy KOJ| aKIIMOHAPCKUX JIPYILTaBa) OHa He MOXKe Mh MCIOJ Be-
huHe o ykymHor 6poja ritacopa. HapaBHo, ofjTyKe Koje yMamyjy MpaBa jelHOT WA BU-
IIIe WIAHOBA JIPYIITBA Ca OrPaHUYEHOM OJI'OBOPHOIIEY, OTHOCHO KOje yTHIy Ha TaYHO
onpebeHa mpaBa akumoHapa ofpebeHe Kirace akijyja, JOHOCE ce Y3 CariacHOCT TOT Of-
HOCHO Te TpYIle WIAaHOBA, OTHOCHO aKI[OHapa.

B) Citipykitiypa opzana - CTPUKTHA cajiallliba 3aKOHCKA TTofier1a (PyHKIMja y TIpu-
BPEJIHOM JIPYIITBY Ha YIIPaBIbauKy, KOjy IMa CKYIIIITHHA 1 TIOCJIOBOJIHY, YCIIOBWIIA je U
onpebeHy CTpyKTypy opraHa Koju Bplie TocIoBOoaHY (pyHKuumjy. Ctora ApymTBo ca
OrpaHMIEHOM OJI'OBOPHOIIThY MMa WM IMPEKTOpA WU YIIPaBHH Of00p (Y OBOM Cityya-
jy TIpEfICeTHUK YIPaBHOT O00pa je 3aKOHCKHU 3aCTYIHYK ), Ka0 1 3aTBOPEHO aKI[MOHAP-
CKO JIPYILITBO, 2 OTBOPEHO aKI[MOHAPCKO JAPYIITBO UMa yripaBHu oioop. [1pu Tom, npep-
CEJIHVK YIIPaBHOT O100pa aKIMOHAPCKOT JIPYIITBA je U TeHepaIHK AUPEKTOP APYIITBA,
YKOJIMKO OCHABAYK/M aKTOM HJIM CTaTyTOM HHje ipyraunje onpeheHo, a TeHepaiHu Iu-
PEKTOp aKIMOHAPCKOT IPYIITBA je o 3aKOHy MPEfICeIHAK U3BPIIHOT O00pa, KOjH je
00aBe3HN M3BPIIHA OpPraH 32 OTBOPEHO aKIMOHAPCKO APYIITBO, (haKyJITATHBHY 32 3aT-
BOPEHO, a HuUje TIpefiBubheH KOJ APYIITBA Ca OrpaHIIEHOM OArOBOPHOIIThY, Majia TUpeK-
TOp WM WIAHOBHM YIIPABHOT OA0Opa OBOT JPYILITBA MOTY BpIIEH:-E IIOCIOBA U3 CBOj&
HaJUIeXKHOCTH TIPEHETH U Ha JIpyra JIMIa, OJHOCHO YIIPaBHHU OfI00p MOXe 0Opa3oBaTh
jemHy iy Briie KomucHja. ['eHepatHu upeKTop je npefpubeH 1 o0aBe3aH KO aKIHo-
HapCKUX JIpYyITaBa, NOCTOjao MM He M3BPIIHU ofoop. Hbera Gupa ynpasau on6op u,
6e3 o03npa Jja 1 je OH UCTOBPEMEHO U TPEJICE/IHIK YIIPABHOT O100pa, OH j& 3aKOHCKH
3aCTYIHIK aKIWOHAPCKOr ApymTea.S) HapaBHO, IOTMUHO je, y CIIydajy 4a 3aTBOPEHO
aKIMOHAPCKO APYIITBO MMa IMPEKTOpPa, a He YIPaBHU Ofi00p, 1a je OH 1 3aKOHCKH 3a-
CTYIHUK

M3060p 1 cacTas ynpaBHOT 0100pa aKIMOHAPCKOT APYIITBA MHOTO j€ IPENU3Hje 1
CTpOXKE peryircaH (PeryMo He3aBUCHH ¥ HEM3BPIIHU WIAHOBH) HErO KOJI APYILTBA ca
orpanmenoM ogrosopromhy.”) TToce6HO je BaskHA MMOBHHCKA OJTOBOPHOCT IIpEMa
IPYLITBY WIAHOBA YIPABHOT U W3BPIIIIHOT O100pa aKIMOHAPCKOT APYINTBa Npefpube-
Ha 3aKOHOM Y clTyJajeBiMa Kajia Cy, Ha ITp. TOBPEIWIIN Iy>KHOCTH IIpeMa IPYIITBY HaBe-
TeHe y ofjpencamMa 3akoHa Koje ce OfJHOCe Ha JIy>KHY NTaKEbY 1 IPABHIIHY HOCIOBHY TIPO-
IIeHy, JIOjaJTHOCT, JIMYHY MHTEpeC U TTOBe3aHa JIMIA, 3a0paHy KOHKYpelyje 1 Ty>KHOCT
4yBamba IOCJIOBHE TajHe.lO)

7. Yn.144.,146.,292.,293. u 341. 3OI1/1.
8. Yn. 153.,156.,157.,164.,307.,312.,313. u 322.- 324. 3OTI1/.
9.  Yn. 154.,155.,309 u 310. 3OI1.
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2) Uckmwyuerwe waara - I1anman oBaKBOj MOCEOHO] MIMOBHHCKO] OITOBOPHOCTH KO
aKIMOHAPCKUX JIPYINTABA, a Y CKIIay ca MPUPOIOM JPYIITBA Ca OrPAaHIMIYEHOM OfIrOBOP-
Hotthy (3aTBOPEHO APYIITBO KalWTana) je MHCTUTYT MCKIby4eHha WiaHa APYIITBA ca
OTPaHMIEHOM OJITOBOPHOIIThY HAPOUHTO Yy ClIyyajeBUMa Kaja HAMEPHO I TPyOOM He-
Ha3KEOM IPOY3POKY]je IITETY PYIITBY W IPYTUM WIAHOBUMA JIPYIITBA, HE TIOCTYIA Y
CKIIaJly Ca OCHMBAaYKAM aKTOM, yrOBOPOM WIAHOBA WJIM 3aKOHCKMM OOaBe3ama, yde-
CTBYje Y pafibama Koje oHeMoryhaBajy U3BpIIeHe NocJoBa n3Meby pyIlTBa U diaHa
IPYILITBA, OTHOCHO CBOJMM IOHAIIIAK-EM CIIpeyaBa WM OTekKaBa MOCIOBakbe IPYIITBA.
Hckibydeme ce CpoBOH KPO3 Cy/ICKH MOCTYMaK.VICKIbyJIeH! 1WiaH IMa IPaBo Ha HaK-
HaJly TPXKUILIHE BPEAHOCTH CBOT Y/IEIa, Al je JIOTHYHO Jia Ce Y3 TY>KOEHH 3aXTeB MpeMa
EMY, 32 HCKIbYUCHE, MOXKE TIOCTABUTH M OJILITETHA 3aXTEB.

0) Ilocebna iipasa HecazaacHUX AKYUOHAPA U 4AaH06a — 32 PA3IMKY O Jocajiall-
HbUX ITPaBa MABMHCKUX aKIMOHAPA U WIAHOBA, 3aKOH YBOIHU U IIOceOHA IIpaBa Hecariia-
CHHX aKIMOapa M WIAHOBA, Y TIOCEOHOM OfiesbKy. Tako, cBaku HecarsiacaH aKIFoHap,
makie, 6e3 o03upa Ha Opoj akimja Koje Toceyje M TO aKO je HecaryiacaH ca IIPOMEHOM
OCHHMBAYKOI' aKTa Koja noraba Heroba IpaBa, peopraHmu3alijoM ApyInTBa (cTaTycHe
NPOMEHE MITN TIPOMeHa TpaBHe (hOpPME) MU CTUIAEM WITH PaCcIioarabeM MIMOBHHOM
BENIKE BPEHOCTH, IMa NIPaBo, MOf YCIOBIMA NPEU3UPAHIM 3aKOHOM, fia TPasK Off
ApyLUTBa I1ahambe U3HOCA BETOBUX aKIWja 10 TPXKUIIHO] BpegHocTU. OBa JIICTa OfIy-
Ka MOKe Ce MPOIIMPUTH OCHUBAYKIM aKTOM Ha CBAKY APYTY OTYKY KOja MEHha HeroBa
mpaga.

Pasnuka je y ToMe mITo Koj aKIMOHAPCKUX JPYIITaBa 3aKOH OBO MPABO MMITEpa-
TUBHO IIpefiBuba, a KOf| APYLITBAa ca OrPaHMYEHOM OArOBOPHOIIhY IpeBuba Moryh-
HOCT HET'OBOT YBOHEH-a OCHIBAYKIM aKTOM.

AHaIOrHO HEKaNAlIbeM pelllehy Y 3akoHy o mpemy3chiMa, Kana cy y mmiramy
TpaBa MaIMHCKUX aKIFOHAPa M PE3ePBHUCAHO CaMO 3a aKIMOHAPCKA JPYIITBa (KOja cy
MO NPETIIOCTABIM OTBOPEHA), pe/IBIhEHa je 1 NPHHY/HA KYITOBUHA aKIUja MAbUHCKUAX
aKIoHapa Kao o0ape3a Jmia Koje je Beh crekino 95% akuyja gpyInTBa, o EeH: T10-
CIIefibe CTeUEHe aKIyje, Y POKy Off IIECT MEecell 3a MOJHOIICHE 3aXTeBa BehMHCKOM
axuponapy.'>) OUHIIENHO je 12 je FOTOBO CHMGOIIYHO Maya KBOTA 3 IIPHHY/IHY KYIIO-
BUHY YCTAQHOBJbEHA Y KOPHUCT UHBECTUTOPA.

III Cruname u pacnosarame aknujama, 0qHOCHO yAeuMa

[lpyra rpyna npasa, Koja CBOjUM IMaOlUMa /1ajy akiiyje, OHOCHO yIENH, 3allPaBo y
IIYHOM CMICITy KapaKTEpHIITy OTBOPEHOCT U 3aTBOPEHOCT TOjeIHIX IPABHUX (hopMu 1
TIOATHTIOBA MTPUBPEHUX JIPYIIITaBa O KOJUMA j€ OBJIE peY.

10. Y. 32.-34.,36.,38. 1 328. 3OII/.
11.  Yn.176.,179. n 180. 3OI1/L.

12. Yn. 444.-446. 30T1[1.

13. Yn. 448. 1 449. 30111
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a) IIpumapho citiuyarse akuuja, 00HOCHO yoeaa (00 camoz Opyuiiiiea) - 3aTBOpeHa
APYILITBA Ce TaKO Ha3MBajy 300 Tora IITO je Ipe CBera CTUIAke HUXOBHX Yea WiIn
aKIyja OrpaHuJeHo. 3aKOH U W3PUUUTO HABOMM fla CE aKIWje 3aTBOPEHOI aKIMOHAP-
CKOT JIMIIA U3ajy CaMO H-eTOBMM OCHHBAUMMA UIIY OTPAHUUEHOM OpOjy PYIUX JIMIA,
IITO ce CBaKaKo MOKe pehi 1 3a yese ApyIITBa ca OrpaHIIeHOM OfIrOBOPHOIIThY, KOJ
Kora 3akOH M3pHYUTO Npefpuba fa ce He MOTy CTHIIATH YIyhUBameM jaBHE IOHYAE.
CamM 6poj wiaHOBa JIPYILITBA ca OrPAaHIIEHOM OATrOBOPHOIIThY je HajBuile 50, a 3aTBOpe-
HOT aKI[MOHAPCKOT JIPYILITBA HAjBHIIIC 100.14)

OTBOpEHO aKIMOHAPCKO APYIITBO Ce OCHIBA jaBHUM ITyTeM U KacHHje, Y IPOLIECy
[OKanuTaIu3alyje JUCTpUOyrpa CBOje aKijyje jaBHOM IIOHYIOM, OTHOCHO ynyhuBambeM
jaBHOT Mo3MBa HeofpehbeHoM Opojy il 3a yIiC 1 YIUIaTy akuyja v u3f1aje akiyje Ky-
I[IMa aKIyja 1o TOM IIO3UBY.

Jlonyiiie v OTyKOM O eMUCH]H aKIfja OTBOPEHOT JIPYINTBA, Y jABHOM TIO3UBY 3 YII-
WC W yIJIaTy akiyja, Moryhe je MpeIBuieTH OrpaHnjIehe Y TIOTTIey CTHIakha akiyja -
IpaBo mpever yrmca (KYIIOBUHE) aKIjja Off CTPaHe UMalala akifja PaHUjUX eMUCH]a,
Cpa3MepHO HOMHHAJIHO] BPETHOCTH aKifja Koje Beh moceyyjy, makie y npasily OrpaHH-
YEHOT MPOIIMPUBaK-a AKIMOHAPCKOT IPYIITBA aKIHOHapIMa. MebyTtum, 1 To orpaHu-
YEHHE je OrpaHIIeHO, BPEMEHCKH, Ha Ieprof Kpahu off poka 3a YIuC 1 yIUIaTy akija.

IIpaBo mpeder yrmmica (KYIIOBUHE) TAM TIpe je TPEeIBIUHEHO 3a 3aTBOPEHO aKIIMO-
HAPCKO JIPYIITBO, O YeMY je IPYIITBO 00ABE3HO J1a MICAHUM ITyTeM 00ABECTH CBE aKIH-
OHape, a pOK 3a OCTBapHBambe€ NpaBa He MoxKe OutH kKpahu o 30 maHa Off laHa cliamba
obGasenrrersa. 1©

Ho u y jeqHOM ¥ y IpyroM clly4ajy mpaBo Tpeder yImca MOXKe ce YKUHYTH HJTH
OTPaHMYUTH OCHUBAYKUM aKTOM, CTaTYTOM MIIM OfJTYKOM CKYIIIITHHE, T1a ¥ OJTyKOM
VIIPABHOT OGO Kajia Cy y [ATaby Ofo0peHe (Hemsnare) akiyje .

MoryhHocT cTHIama akuyja Kofi aKIIMOHAPCKOT APYIITBA TAKObHE je OrpaHuyeHa y
OJTHOCY Ha JIPYIITBO Ca OIPaHMYEHOM OATOBOPHOIIThY ¥ Y TOITIEy BPCTE caMor yIIora.
Huje 6e3 3Hauaja 3a MHBECTUTOUPE Jla CE Y APYLUTBO C OFPaHUYEHOM OIrOBOPHOIIThY-
MOTY YJIOSKUTH 1 U3BPIIEHH Paji ¥ Ipy>KeHe YCIIyTe, IITO KO OTBOPEHOT aKIOHAPCKOT
IPYIITBA, CaITIacHO H-ETOBOM KapaKTepy W CHI'YPHOCTH, OJHOCHO KOHKPETHOCTH OCHO-
BE 3a OJI'OBOPHOCT, HHje Moryhe, a KOf| 3aTBOPEHOT je MOryhe, anu ako ce TO NpeBUn
OCHMBAYKNM aKTOM.

CrienupaHOCT aKnyja KOJ| CaMOT yilarama y aKIMoHapCKa APYINTBA U CTHIAEKA
aKIyja o TOM OCHOBY OIJIefla ce KOJ] MPUMapHOT CTHIAha U Y TIeHH aKIyje, Koja MOXe
OWTH pa3nuumTa, aJIM He ¥ Marba Off HOMIHAJIHE BPEHOCTH, a Y IIPUHIAITY MOpa Ofro-

14. Yn.104.,117.u 194. 30I1/.

15. Y. 196. u 197. 30I1/1 u ui. 34., 35. u 40. 3akOHA O TPKUIITY XapTHja O BPEHOCTH U APYIUX (PHH-
QHCHjCKUX MHCTpyMeHaTta — y fambeM Tekcery: 30TXOB ( Cn. muer CPJ 65/2002 u Ci. rmacauk PC
57/2003 u 55/2004) .

16. Yn.208.u 213. 30I1/.

17. Yn.205.n213. 30I11.

18. Y. 110.u 192. 30I1/.
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BapaTy TPXKUIITHO] BPEHOCTH, KOjy YTBpbHYje YIpaBHU OI00D, aji Koja ce morcroBehyje
ca MPOCeYHOM Gep3aHCKOM IIEHOM.

Kapa je, mak, ped o qokanuranmzanyji IpyITea ¢ OrpaHIIEHOM OATrOBOPHOIIThY,
CHUTYyalyja je yTONKO jeJHOCTaBHH]a IITO Cy AOAATHH YJII03M CPAa3MEPHU Y/eInMa ujla-
HOBa, Majia ¥ OBO MOXe OWTH Apyraunje ogpeheHo OCHMBAYKAM aKTOM WA YTOBOPOM
YJIAHOBA JIPYIIITBA.

Hajzay, y npumapHO cTrijame, oneT crenuniHo 3a aKIHOHAPCKO, U TO camo 3a
OTBOPEHO aKIMOHAPCKO JIPYIITBO, UMajyhn y BUly TOTpeOy jauarka KanuTaIHe OCHOBE
TaKBOT J[PYIITBA PEUHBECTUPA-EM, ClIaia U NMoBehame KanuTaja M MIPaBO aKTYETHIX
akKnMoHapa Ha OecIuiaTHe akIyje U3 Pe3epBU U JOOUTHU APYILITBA, CPA3MEPHO yuellthy y
nocrojeheM OCHOBHOM KaruTay.

0) Pactionazamwe akyujama, 00Hocro yoeauma — Hajjacauja rpanmia n3meby 3at-
BOPEHNX ¥ OTBOPEHHUX JIPYILTaBa H3pakaBa ce YIpaBoO KOJ pacroarama yienmma, Ofl-
HOCHO aKIjyjama.

To je jacHO aKo ce UMa y BUY Jia je KOJI IPYILITBA C OTPAaHMYEHOM OJITOBOPHOIIThY
npeaBUbeHo pacnonarame yaenuma 6e3 ynyhuBama jaBHe MOHYIE, OTHOCHO CIIOOOMaH,
HEToCpefiaH MpeHocC yyena (1 To aKo 3aKOHOM, OCHUBAYKHAM aKTOM HJIH YTOBOPOM Wia-
HOBa JIPYILITBA HAUje Apyraunje onpeheHo) caMo Ipyrom WiaHy APYIITBA WIH JPYIITBY,
Kao ¥ OpavHOM JPYTY, onpeheHnM cpoiHIIMa, 3aKOHCKOM 3aCTYIHVKY WITA HACIICTHU-
Ky WIaHa IPYIITBa HOCIe CMPTH, KAO W CTATYCHOM ITPOMEHOM. Y CBIM OCTAJTIM CITy4a-
jeBrMa, Tipe peHoca Ha Tpehe Jmiie, mpaBo mpever CTHIamba yIella IMa caMmo JIPYIITBO,
a 3aTUM JIPYTH WIAHOBH JIPYIITBA, I1a Ce TeK OHMIA yIeo MoKe mpeHeTn Ha Tpehe e,
anm, y onpebeHooM poky, He IO TOBOJLHUJMM yCIToBMMA. YaK W IpH MpeHocy yoiena y
CYJICK(Z);/)I M3BPIIHOM ITOCTYTIKY, IPYIITBO U WIAHOBH IPYILITBA IMajy MIPABO Mpede KyHo-
BUHE .

AHaJIOTHO MPaBy Tpever CTHIamka Koje UMajy APYIITBO U WIAHOBH IPYIITBA KO
npeHoca Tpehum munumMa, 3aKoHOM je ypebeHa MoryhHOCT orpaHrmdera u KOjl IpeHoca
aKIyja 3aTBOPEHOT aKIMOHapcKor ApymTBa. OBO, OAYIIE, O MPETHOCTABKOM CIIO-
GOHOT TpeHoca aKO OCHMBAYKMM aKTOM WJIM CTaTyTOM HUCY ofipebeHa mim HaBeeHa
[pyra OrpaHIuera.>>

Konauno, mpaBu 11 06aBe3HN CIIOGOHM IIPEHOC, OTBOPEHO, jaBHOM IIOHY/IOM Ha Op-
TaHNU30BAaHOM TPXKUIITY, IPEABUDEH je caMo 3a XapTHje Off BPEIHOCTH, Y OBOM CIIy4ajy
aKIyje OTBOPEHNX aKIMOHAPCKHX JIPYIITaBa, IPEKO OBIaITheHnX GpOKEpCKO-HIep-
CKMX JIpyIITaBa ¥ APYruX OBNaIIheHnX yIecHNKa, Ha Gep3u, OJHOCHO Y OCTYIIKY TIpey-
3UMarba IyTeM MOHYJIe 3a Ipey3nuMarse aKiyja, oy HapzopoM Komuchje 3a xapruje o
BpEIHOCTH .2

19. Y. 212. 1 445. 30111,
20. Y 111. 30T

21, Y. 254.u255. 30111

22, Ynl17.u 125.-127. 301/,

23. Y 195. 3011/

24, Yn.5.,52.,67.u69. 30TXOB.
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Y3 cBe OBO, JIOTMYHO je Jia ce HU CIIO0O0/IaH POMET y HaBeIECHOM CMUCITY, Ha Oep3u
W BaHOEP3aHCKH, HATH OTPaHIIEHha Y CMHUCITY TIpaBa Mpever CTULlakba, He MOTY MpH-
MEHHITH KOJ{ TIOKJIOHA, jep Ce Y TOM CITy4ajy He Pajil O IPEHOCY Y3 HAKHATLY, TPrOBHHIL>

IV CraTyc npuBpeaHor ApymTBa Kao nejinHe

ITpuBpenHO APYIITBO KAO LETMHA, HE3aBUCHO Off CTaTyCa HerOBUX aKIMOHAPA, OfI-
HOCHO YJTaHOBA, IMa COIICTBEHH CTATyC, KAPAKTEPHUCTHKE - CBOj NEH3YC (MUHMMAITHH
OCHOBHM KalMTaN) 3a MOCTOjakhe U MOCIOBake, COTICTBEHN KalluTall ¥ Mame uii Behe
obaBe3e IpeMa ApP>KaBHAM U APYIUM MHCTUTYIHjaMa, IITO CBe TaKohe M OBOM IIPHITH-
KOM BeoMa 3Ha4ajHO OIIpefiebyje NHBECTUTOPE PH 1360py NpaBHe (hopMe IPUBPETHOT
ApYIITBA.

a) Munumannu nosyanu 0eo ocHosHo? kaiuitiana — Kpehe ce off ToroBo cum60-
munux S00 eBpa Kop ApylITaBa ca orpanudeHoM oprosopHothy 1o 10.000 eBpa kop
3aTBOPEHOT aKIMOHAPCKOT APYIITBA, OfHOCHO 25.000 eBpa KOJ{ OTBOPEHOT aKIMOHAP-
CKOT JIPYIITBA Y AAMHAPCKO] MIPOTUBBPETHOCTH II0 CPEMEEM KYpCy Ha IaH yIuiate, ¢ THM
IITO je KOJI CBUX JIPYIITaBa NpUMeH-eH IPHHIHI ofjioxkeHe yare 50% yrnora, 3a iBe
rofuHe off peructpauyje. M nmopep jacHe rpajanyje Mamer Ka BeheM n3Hocy MUHIMAJT-
HOT HOBYAHOT JIeJIa OCHOBHOT KalliTajla, UIaK je CyBHUIIIE BellMKa Hecpa3mepa usmMeby
JIPYIITBA Ca OrPAHIIEHOM OJTOBOPHOIIThY ¥ AKIHOHAPCKHUX APYIITABA.

Hecpasmepa je BenuKka 1 Kajia ce y3My y 003up IoceGHHU YCIIOBH 3a APYIITBA Koja
00aBIbajy ofpebeHe [enaTHOCTU. Y3MUMO, Ha IIPUMED, Jia je 3a OPOKEepCKO-AUIEPCKO
IPYIITBO caMo 3a 00aB/bambe OPOKEPCKUX IIOCIOBA HEOIXOfJaH HOBYAHM 160 OCHOBHOT
Kanmrana 1 To npe perucrpanyje - 50.000 eBpa y AMHAPCKOj NPOTUBBBPEIHOCTH Ha JIaH
ymare — jakiie 100 myra Buille o reHepalHOT ycIoBa ako Ce APYIITBO OCHMBA Kao
APYLITBO Ca OrpaHUYEHOM OArOBOpHOIIThY, ofHOocHO 200 myTa Buille Kaja ce y3my y 00-
3Up POKOBH 3a yruary.>’)

6) Citiuyarve u pactionazarbe COUCIBEHUM AKUUJAMA, OOHOCHO YOeauma — AKIIAO-
HApCKO APYILITBO, 6e3 0031pa fja JI1 OTBOPEHO WM 3aTBOPEHO, BE3aHO je CTPOXKe y Ofi-
HOCY Ha COIICTBEHE aKIMje Hero PYIITBO C OTPaHUIECHOM OJI'OBOPHOIIhY Y OJHOCY Ha
cBoje yaene. Tako, concTBeHe akiyje He MOT'y Y IIeNuHY, Beh caMo JieniomM GuTi 0OrIHe
aKiyje, LITO je pa3yM/bUBO ¢ 0O3UPOM Ha IITO AOCEIHH]Y IPUMEHY Hauena uieHTu(u-
Kalyje Karmraa, OfHOCHO BJIACHUIITBA Haf KAIMTAIOM, HAPOUNTO YIPABIbAIKIAM, KOJ
aKIMOHAPCKUX ApyITaBa. CIeCTBEHO TOME, POK 3a OTybeHe OBHX aKlifja U3HOCH ro-
JVHY JjaHa 32 HOMAHAJHY BpemHoCT akiyja of 10% OCHOBHOT KamwuTasna, a Tpy TOfHE
3a 3HOC Npeko u3Hoca off 10%.CorncTBeHe akuyje He padyHajy ce y KBOPYM 3a OfipsKa-
Bam¢ CKYIINTHHE, HE /1ajy IPaBo I1aca, HATH Jajy MpaBo Ha AUBHACHAYWIN PYyTa IpH-
Mamba.

25. Yn.207.30TXOB.
26.  Yn. 112.,192.n233. 3OI1[.
27. Yn.84.,85.u87.30TXOB.
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IIpu ToMe, cenuIIHOCTH OTBOPEHOT aKIMOHAPCKOT JIPYIITBA CY Y jOIII OIITPH-
juM ycroBuMa - 1a OHO y nipuHImY Moxe crehu camo 1o 10% HOMuHAITHE BPETHOCTH
aKkIyja y OTHOCY Ha OCHOBHM KaIATaJ ¥ IITO COICTBEHE akIyje He Moxe crehn cropa-
3yMOM ca aKIMOHAapOM Beh caMo IyTeM MOHY/E CBUM aKIIMOHapIMa pro-rata.®®)

Pekum comcTBeHNX ypena ApymTBa ¢ OrPaHUIEHOM OJITOMBOPHOIIThY jeIHOCTaB-
HUJY j€ YTOIUKO IIITO HUje YTBphEH MpoLeHaT y OHOCY Ha OCHOBHU KallWTAJl, aJld j€ pOK
3a pacrnosarame OBUM y/eIrMa MaKCUMaJIHO TOAMHY JlaHa Off laHa cTuljama. He mocro-
ju 06aBe3a MoIIToBamka oipeheHe mpornopije ynpap/baukux U IPYrHX CONCTBEHNX yIe-
J1a ¥ He TIOCTOjH 0GABE3a CTHI[AHHA TTyTEM IIOHY/IE CBAM WIAHOBHMA APYIIITBA pro-rata.”)

6) Obasese iipema UHCTUUTTYUUIAMA U THEPOUIKOBU H0CcA06arba - OTBOPEHO aKIIUO-
HapCKO JIPYIITBO U3/1aje aKIyje, Kao BIACHUUKE XapTHje Off BPEAHOCTH 1 MOJ| HaI30pOM
je Komucyje 3a xapruje of BpeHOCTH, mMa o0aBe3e npeMa Oep3H , Kao W3IaBajial] ak-
1ja KojuMma ce Ha Oep3u Tpryje 1 mMa o0aBe3e npema LleHTpanHomM perucrpy, ienoy u
KIIMPUHTY XapTHja Off BPEHOCTH y BE3! Ca OTBAaparkeM 1 BOheHeM EMUCHOHOT pauyHa 1
YKELIKEHEM CBOJUX aKIHja.

OmHo, m3Mmeby ocranor, nMa obaBe3e ToHONIEHha KoMucHji 3axTeBa 3a aBambe
opo0pema IPoCIeKTa 3a AUCTPUOYLI]Y aKiyja ¥ ofo0perma n3fjaBamba akiyja, 3aXTeBa
3a U3/laBake pelleka 0 Oo0pey U3flaBarba akiyja 6e3 MPOCIeKTa 3a AUCTPUOYLH]Y Y
CITy4ajy HIXOBE XOMOTeHU3alyje, 3aXTeBa 3a Ofo0pemhe 3acTYIHIIKE U3jaBe, 3aXTeBa
3a YIHC Y perrucTap jaBHUX pYIITaBa 1 HOHOIICHa KoMucHji rofuimmer patyHOBOJ-
CTBEHOT U3BELITAja O l'IOCJIOBaH)y.31) Camo o oBoM OCHOBY, Iipema BaxkeheM Tapudp-
Ky Komucuje, npymrso je y o6aBe3u na Komucuju miati HakHajie, caMo 3a 1O jefiaH
HaBefeHn cny4vaj (Y3MUMO Ha TIpEMEp fla ce paid O EMHCHH Y YKYIIHOM OOUMY
1.000.000,00 guHapa), y ykymHoM usnocy 129.000,00 nunapa. ITpurom, ekiaranTaH je
TpUMep JIa ce caMo Ha HOfHOIIek-¢ KoMricnju, He 3aXTeBa, Hero TOIUIIELET H3BEINTaja O
MoCIIOBamyy, Taha HakHaza of 35.000,00 nmlapa32).Hopen TOra, OTBOPEHO aKIMOHAP-
CKO APYLITBO MMa o0aBe3y fia 6ep3u miaha, npema Baxkehem Tapuguuxy Beorpaacke
6ep3e A.Jl. ronuImsy HAKHATY caMo 3a YKIBYYCHE 1 OPraHM30BaLe TProBamka Ha CI10-
6oyHOM 6ep3aHckoM TpxkuiiTy y u3nocy of 10.000,00 JII/IHapa33).Haj3aH, 3a OTBapame 1
TOIVIIIERE BOHEH-e EMICHOHOT padyHa, aofiesbuBambe ISIN 6poja u CFI kopa 3a camo jen-
HY eMHUCH]y ¥ CEPH]Y aKIrja U YKILIDKEHE Te eMuchje, odaBese npema LlenTpamHom pe-
ructpy usHoce ykymHo 57.000,00 )II/IHapaS4).YKy'HHO, nakie, 196.000, 00 guHapa Ha ume
HaBeJIeHUX TaKOMHA.

28. Y. 221.u224. 30I1[1.

29. Yn.121.30I14.

30. Yn.5.,17.,41.u42. 30TXOB.

31. Yn.17.,40,51.,57.u 66. 30TXOB.

32. Tapupuuk Komucuje 3a xapruje of Bpepnoctu (Ci. rmacauk PC 102/2003 u 111/2004) — tapucpuu
6pojesn 1,11, 13, 14,16 n 25.

33. Tapuduuk Beorpancke 6epse A.Jl.(Ca. rmacauk PC 13/2004 u 116/2004) — Tauka 2.2.1.

34. Tapucduuk Ienrpansor perucrpa XoB (Cin. rmacauk PC 128/2003,14/2004, 97/2004 u 126/2004)-
Tayke 2)a-T.
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3aTBOPEHO aKIMOHAPCKO IPYIITBO HE caMo /1a HeMa oOaBe3e Hi mpema Komucuju
3a XapTuje O] BpEeHOCTH HI IipeMa Bep3m, Hero ce Ha mera yonre He IpuMemyje 3a-
KOH O TPXKHIITY XapTHja Off BPETHOCTU U APYrUX (DMHAHCHjCKUX WHCTPYMEHATA, OJIHO-
CHO IIEJIOKYIIaH CTPOT PEXKUM Y HOITIENly YCIOBa 32 AUCTPUOYI]Y U U3[jaBabe akiyja u
m3BelTaBamke 1 Hampop Komuchje 3a xapruje o BpepHocTr.[loyiiie, 3aKk0H crioMuse
yriesie 3aTBOPEHMX APYINTaBa, ally je y AyXy 3aKkoHa jla ce OH OfJHOCH CaMo Ha jaBHA
IPYILTBA U (herOBE XapTHje Off BPETHOCTH, a U Y CAaMOM O0jallIibehy TEPMHUHA ,,3aTBOPE-
HO IPYIITBO" 3aKOH TOBOPH O HeT'OBUM XapTHjaMa O] BPETHOCTH. %) ITpema Tome, oGa-
Be3e OBOT JIPYIITBA Ha HaBEIEHOM IpuMepy Ome 6u camo mpema LleHTpamHoM pern-
cTpy, 57. 000,00 punapa.

CIencTBeHO TOMe, IPYIITBO C OTPaHITIEHOM OfrOBOPHOIIThY HeMa Hi oBe 00aBese,
jep yomiiTe He u3faje XxapTuje off BPeIHOCTH.

2) O mehycobHumM 0OHOCUMA 0BUX TPABHUX POPMLU, OOHOCHO HOOMIUIT068A — 3aKOH
O TIPUBPEIHAM JIPYIITBAMA IPETIIOCTABIbA MPaBHY (hopMy (TIOTHUIT) OTBOPEHOT AKIINO-
HApCKOT JIPYIITBA, aKO ¥ OCHIBAYKOM aKTy aKIFOHAPCKIIOT IPYIITBA HUje HABEEHO O
KOjOj FbErOBO]j BPCTH Ce pajyit. 0

MebyTtiMm, 3akoH npeasuba 1 iieKCUOMITHOCT IPeTBapamba 3aTBOPEHOT Y OTBOpE-
HO aKI[HOHAPCKO APYIITBO X OOPHYTO, PEMO Yy CITy4ajy HoBehama 1 ofipxkaBarba Opoja
akuponapa m3Hay 100 y epropy AysKeM ojf FOfHY fiaHa.>’

ITa u 3a gpymITBO C OrpaHMYEHOM OATOBOpHOIThy 3aKkoH HpefBuba MPOMEHY Y
OBOM CJIy4ajy paBHe (hopMe U TpaHchopMalyjy y 3aTBOPEHO aKIMOHAPCKO JIPYILTBO,
YKOJIHMKO ce Opoj wiaHoBa ipyTBa noseha m3nay 50, anmu He Buie o 100 1 Tako ofp-
KUy TIEpHONY Ay>KeM Off TOfIHY nana.>® Y cama oBa ummbeHma yKazyje Ha 3aKOHCKY
UHTEHIMjY — ¥ BE3aHOCT U pa3iiiKe Meby oBIM IpaBHIM (hopMamMa 1 IIOATHIIOBIMA IPH-
BPEHUX APYILTABA U HEOIXOHOCT YIIOPENHE aHaNu3e HIXOBIUX KAPAKTEPUCTHKA, Ipe
cBera ca IVIEANIITA HHBECTHTOPA.

V 3akipyqak

A Ta aHanm3a 1nokasyje fja IIocToje - Kako jacHa pasrpaHmyerna n3Mehy OTBOpeHNX
U 3aTBOPEHUX JIPYILITAaBa, KA0 KOJ paclojiarama akiijama, OfHOCHO yfieliMa, Tako 1
OuMTe, aJIM W BYIIIC N3HUjAHCHPaHEe pasiiFKe KOJ IPAMApHOT CTUIAha aKIjja OHOCHO
yJena; Kako OUTHe, alli TaKobe CyNTuIHe pa3iuKe u3Meby akKIMoHapCcKuX ApyIITaBa u
IPYIITBA C OrPAHMYCHOM OArOBOPHOIIhY Kafia Cy y IUTamby YCIOBU 32 OCTBAPUBAMC
WIAHCKHUX IIpaBa y y>KeM cMuciy (Tpe cBera IpaBo OUTyurBarba M IpaBo Ha yuelhe y
IOOWTH OFIHOCHO MCIUIATy AMBUACHAC) 1 ONare pasiike Kajja je y MUTamy Pery/ucame
CTHIIara CONICTBEHUX aKIIMja,0HOCHO y/eNa, TaKO 1 APACTHIHE PA3NNKe y HOIIENy BU-

35. Yn.3.u5.30TXOB.
36.  Ym 193. 30I11.
37.  Yn. 194. 30I1[.
38, Yn. 104. 30I1[.
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CHHE MUHMMAJHOT HOBYAHOT fieJla OCHOBHOI' KalWTaja AKIMOHAPCKUX APYIITaBa W
APYILTBA C OPaHIIEHOM OfIrOBOPHOIIThY.

Hajzan, He camo fja cy ipacTiyHe, HEro peanaHo MOry OUTH U OfjTy4yjyhe pasiuke y
THOIVIely CTaTyca, ORHOCHO 00aBe3a IpeMa MHCTUTYIjaMa 1, CXOHO TOME, Y MOTTIey
TPOIIIKOBA NTOCJIOBaba — U3Mehy OTBOPEHOT aKIMOHAPCKOT APYILTBA C jef{HE U 3aTBOpE-
HOT aKI[MOHAPCKOT APYIITBA U APYIITBA C OTPAHUYEHOM OirOBOPHOIIThY C Apyre cTpa-
He.

ITosuTrBHA 3aKOHCKA U MOJ{3aKOHCKA Pery/aTHBa YOIIITe He Hjie Y IPIIOT OIpe-
IeJbUBalby MHBECTUTOPA 32 OTBOPEHA aKIMOHApCKa IPYILTBa, Koja 01 Tpedano fa Oyay
LITO BHIIIE 3aCTYIUbEHA U HajepCHEeKTHBHMja Y CMUCITY pa3Boja TPXKUIITA XapTHja Off
BPEHOCTH 1 yBehama IocinoBamba 1 (PUHAHCH]CKHX epekaTa IpeKo TOT TPXKUIITA, Kao
¢pakTOpa pa3Boja npuBpesie yomure. MebyTum, y cajallisuM yCIIoBUMa, Kajja cy o0aBe-
3€ W TPOIIKOBH NOCIIOBaha OBHUX JIPYIITaBa HECPA3MEPHO BEJIMKH, 2 MAPKETHHIIKH 1
Apyru e(heKTH HUXOBE OTBOPEHOCTH jOII yBEK HECPAa3MEPHO Malli, OHA ce He UCIUIaTe.

Y TOM cMuCITy, HEOTIXOJIHA je M3MEHa MPOIKca, HEOIXOHO je W ycKiabuBame ca
3aKOHOM O NPUBPEJHUM JIPYIITBIMA KAO HOBUM HAjOIILTHjM 3aKOHOM Yy IIPUBPEIHO-
IIpaBHOj OOJIACTH, Mafia je U OH YBEK HOUIOXKAH OCMaTPay, aHAIN3Y, 11a Y IePCIIEKTH-
BY MO3KJIa 1 IPEHCIINTHBAGY.

Ha kpajy, ¢ TUM y Be3u, Kao IITO ce y IPaBHOj TEOPHjH 1 AYTOj MOCAAIIIHO] IOMa-
hoj 1 yrmopeiHOoj paBHOj paKCh UCKPUCTAJTHCAIIa ONPABAHOCT MpaBHe (hopMe IPYIII-
TBa C OIPaHIMIEHOM OJIrOBOPHOIIThY, Mafga XUOPUAHOT — U3Meby ApyIITBa JIHIa U APYII-
TBa KalWTaNa, TaKo ce, 6ap W3 HaTHX 3aKOHCKUX pEIllerha jOII YBEK HEIOBOJHHO BN
OIPAaBIaHOCT BeOMa XHOPHJIHE, 3 cajia ol yBeK nojopme (TOJTUIIA) 3aTBOPEHOT aK-
I[MOHAPCKOT JIPYIITBAa. Y CBAaKOM CIy4ajy, fajbe TEHJeHIHje IpaBHEe perylaTuBe, y
CKIIaJly ca aKTYeJHNM eKOHOMCKIM ToTpebaMa JIpYIITBa, ycMepeHe ¢y Ka pas3Bojy Tp-
SKUIIITA XapTHja Off BPETHOCTH.

Vladimir Popovi¢, L.L.M.,
As-Financial Center s.c., Belgrade

PUBLIC OR NON PUBLIC JOINT STOCK COMPANY OR SOME
OTHER COMPANY?

Summary

On the capital market and securities market, as generally in economic-legal relati-
ons, investors constantly determine some forms of economic companies which are avai-
lable toward the positive regulations. And those forms change and necessarily advance,
according to the needs of modern economy and world and european tendencies.
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The new Economic Companies Law has also developed public and non public joint
stock company, with connections a differences between those joint stock companies and
limited company.

The important for investor is, leading to many criteria, to choose the optimal form
and subform of economic company.

Tendency of regulations is to develop securities market and make it stronger, inve-
stments are not enough stimulated in public joint stock companies, which are the most pe-
spective accordingly to the development of securities market.

Therefore, further advanement of legal frame of business conditions for new eco-
nomy is neccesary

Key words: investor; joint stock company, limited company, securities market.



