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[TPUBPE/IHU CYV V BEOI'PAJ1Y, kao crevajHu, cyadja JbuspaHa
Cyboruh, kao cTeuajHd Cyamja, y IOCTYNKY CTe4aja Haj CTeYajHHM
nyxHMKOM [IpwBpesHUM JpyLITBOM 34 [OCpeJOBake y MPOMETY
HeKpeTHMHa, rpaljeBrHapcTBO M TproBuHy J[lenara neran noo beorpazn, y
credajy, beorpan, yi. BogoBoxcka 6p.172, matuann 6poj 17411365, 1B
102028007, mnoBomoMm Ilmama peopraHuszanyje MNOAHETOr OO CTpaHe
creyajuor ynpasHuka Came Panymosuh, ox 06.01.2012. ronune, joHeo je
nmaHa 29.06.2012. ronure

PEIIEKBE

[ ITorephyje ce ycBajame [1nana peopranu3anyje NoJHETOT O CTPaHe
mpeanarada creuajuor ympasruka Came Pamynosuh, ox 06.01.2012.
TOJIUHE.

II Onpehyje ce Han3op Hajx MCMYHEHEM IIaHA PeopraHu3aluje OX
CTpaHe CTeYajHOr yNpaBHHUKA M KOHTPOJIA [Ja JIM CTEYajHH JY)KHHK CBOje
obaBe3e npeMa MOBEPUOIMMA HCIyHaBa Yy CKIaly ca yCBOJEHHM IUIAHOM
peopraHu3alyje.

[II OBo pelieme WMa TPABHO MAEJCTBO IIpeMa CBHUM Yy4YeCHHLIHMMA
CTEUajHOr MOCTYIIKA OJ JaHa MIPAaBHOCHAKHOCTH YK/bYdyjyhu U mosepuoue
KOjH CBOja MOTpaKWBama HUCY NPHjaBHIM y CTEYajHOM IIOCTYIKY Kao W
IpeMa y4eCHUIIMMA KOjU CY TIPUTOBOPUIIU Y CTEYAJHOM MOCTYTIKY.

[V Tlo mpaBoCHa)HOCTH pelnerma 0 NoTBphuBamy ycsajama [lnana

peopranmzaije oxn  06.01.2012. romune, cTeyajHM MOCTymaK —ce
OBYCTABJBA.

O0pa3zaoxeme

Opnamfienn npeanarad, creuajuu ynpaBHuk Cama Pamymosuh, je
mana 23.07.2011. romupe, MOAHEO Y TNHCAHO] (OPMH CauHEb€HHM IUIaH
peopraHu3aLuje cTeyajHor ayxHuKa JlenTa neran 1oo beorpan —y cteuajy,
yi1. Bonosoacka 6p.172, matuanu 6poj 17411365, ITMb 102028007.

CBojuM 00pa3IoKeHUM 3aXTeBOM y noaHecKy of 22.07.2011. ronuse,
3aXTeBa0 je JOJAaTHH POK 32 W3MEHy IOAHETOr IjlaHa peorpaHu3aluje
creyajHor ayxHwka ox 22.07.2011. roauuHe, Te je pelIeHEeM CyAa OX
29.07.2011.roguHe, TMPOAYKEH POK 3a U3MEHy TMOJHeTOr IlIaHa
peopranusalgje credajuor ayxHuka o 22.07.2011. roaune 3a 60 nana, y
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cmucny wi.162 cr.3 3akoHa O cTedajy, 003UpoM Ja je 0a0op IOoBEpHIIAIA
CTEYajHOT JY)XKHHKa a0 CarjacHOCT 3a OOJATHH POK 3a W3MEHY MOIHETOT
[UIaHa peopraHu3aliyje.

Creyajuu ymnpaBHHUK je OmaroBpeMeHo, aana 23.09.2011. romune,
IIOCTaBHO M3MEH-EHH IIaH pPeopraHu3aliyje CTeYajHOr JyKHHUKA.

HMana 01.11.2011. rogusHe, cTedajHH YNPABHUK Je€ CyIy IOCTaBHO
MHuLIbeke KoMucuje 3a 3amTuty KoHKypeHuuje 6p.6/0-01-769/2011-2 on
26.10.2011. rommue, nga cmnpoBoljere Mepa MpeaBUhEHUX H3IMEHEHUM
IJIAaHOM peopranusaiije credajHor ayxHuka ox 23.09.2011. rogune, Huje y
CYIIPOTHOCTH ¢a ozipeibama 3aKoHa O 3alITHTH KOHKYpEHLHje.

Osnamhenn npenjaray je nada 06.01.2012. roguse, 10CTaBHO Cyay
(GHHAIHY Bep3Hujy TUTaHA peopraHu3alije CTeuajHor dyKHHKa.

Creuajuu cyauja je nocrynajyhu no Hanory u3 pemema [TAC-a y
[IOHOBHOM IOCTYIIKY, OAPEeIHO €KOHOMCKO-(DMHAHCH]CKE BELUTAYCHE IIPEKO
CYJICKOT BelllTaka eKoHoMcKo-puHaHcHjcke crpyke [Turynuh Pagume, paau
yTBphHBama J1a JIH TTOAHEeTH TIJIaH peopraHu3aliije CTeYajHOI YIIPaBHHKA O
06.01.2012. roguHe cagp)Ku CBe LITO je Impomnucano 4i. 156 ox tay.l go 16
3akoHa O cTedaj)y, Kao W HamuoHalHMM CTaHIapAOM 3a YIpaBJbaibe
cTedajHOM mMacoM Op.6; aa U cy NpUIMKOM (GOpMHpama Kjace IoBepuiana
NpUMELEHM KPHUTEPHJYMH Ha OCHOBY Kojux ce Qopmupajy Kiace
nosepuiana y cMmuciy 4wi.54 cr.4 u 4n.165 ¢r.3 3akoHa o crevajy, Te Aa JiK
Cy Yy JUCTY MOBEpUiala YK/bYYEHU W3IYyYHH ITOBEPHOLM W Ja JIH Cy CBHU
noBepuoi Tpebanu ma Oyay pa3BpCTaHH y jeAHY Klacy WIHM Je MOpallo
outu GopMHUpaHO BHINE Kjaca MoBepwiala; Aa 4 Cy NpelIoKeHe Mepe y
[Inany peopraHuzalje jacHe W Mpelu3He, Te Ja JIM C€ U3 MPEIT0KEHUX
Mepa jacHO BH/M KOJHMKO KOjU TIOBEepWIAll U Ha KOJU HA4YMH HaMHpYyje
MOTPAXKUBAE.

Ha ocHOBY Hajla3a ¥ MMIIJbEHa CyAcKor BemTaka Ilutynuh Paauie
on 19.06.2012. romuHe, cTeuajHW CyAHWja Je YTBPJAMO Ja TOIHETH ILIaH
peopranuzanyje creuajHor ynpasauka oz 06.01.2012. rogune, cagpxu cBe
nojarke npomnucane oapenbom uwi. 156 tauke ox 1-16 3akona o credajy H
Koje 3axTeBa HarpoHanuu cranaap/ 3a ynpaBjbame CTeuajHOM MacoM Op. 0,
IITO je YTBphEeHO IPOBEPOM CBUX Tadaka, yBuaAoM U ynopehemwem. Cse
IoTpeOHe HHGbOpPMalMje Ce€ Hajla3e Kako y caMOM IIJIaHy TakKo H Yy
IPUIO3UMa KOJU Cy cacTaBHU Jieo IutaHa. BehnHa npomnucaHux nojaraka cy
o6pahenn y okBupy cexuuje 11. CrpoBoljere MmaaHa rae cy MnojeiuHe TauKe
3 wi.156 U eKCIUIMLUTHO HaBeaeHe W To Tad.4, 5, 6, 8, 9, 10, 11, 12
(m3mehy Tauxe 11 u 13), 13 u 14. Umajyhu y BUay cyluTUHY IU1aHa, HErOBY
CIIPOBOJIJBMBOCT W OJIPEIMBOCT, CBe Tauke M3 WI.150 Cy aneKkBaTHO
oOpahene. Tauka 1 je obpahena y cexunjama 1, 2, 3 u 4 nnana. Tauka 2 je



obpahena y cexumju 8 muana. Tauka 3 je obpahena y cexuujama 7 u 13
nnana. Tayka 7 je obpahena y cexuuju 5 muana. Tauka 15 u 16 cy obpaljene
y cexkiju 8 u 12 nnana.

WMMajyhu y BHAY [a y TUIaHYy HeMa pas3jlydHHX IOBeEpHana, Kao H
41.165 cr.3 3akoHa o creuajy, IUIaH MpeaBuha jegHy Kiacy cTedajHUX
[IOBEPUIIALA, YHME CY Y MOTIYHOCTH NPUMEHEHH KPUTEPH]YMH 3aXTEeBaHU
3aKOHOM. Y cekuuju 6 crpaHe 11 miaHa peopraHu3alije, HaBeIeHO je Aa
IIOCTOj€ OCIMOPEHH W3JIy4YHH 3aXTeBH M Je(UHUCAH J€ HAa4YMH HHUXOBOT
pemiaBama. [l1aH peopraHuzandje mnpeasuha Moryhe MHPHO pellieie
CIIOpOBa YKOINMKO M3JIy4YHH IIOBEPHOLM IIOAHECY TyxkOy 3a yTBpheme
M3TYyYHOT [IpaBa, a y CKIaay ca KPUTEPHjyMHUMa YCIIOCTaBJbEHUM CEKIH]OM
5, cTpana 9 tutaHa peopranuzaudje. 300r Tora je 3a M3JIy4YHE IOBEPHOLE
M3BPIIEHO Pe3epPBUCAE CPE/ICTaBa 3a CIIy4aj NoTpede OYEKUBAHUX CYIACKHX
moctynaka nmno Tyx0ama uU3Iy4yHUX noBepuiana. JlerasbHa McTa
noBepuialia ce Hajlasu y cekiju 13, crpana 21-30 maHa peopraHusaunyje,
TE€ ce TperyjieoM CBHX [O3ULM]a BHAM 3 Yy JHCTH IOBEpUaLa HHCY
YK/bYYEHH M3IYYHM [TOBEPHOIM. 3a CTevyajHe I[IOBEpUOLlE KOojuMa je
OCTIOPEHO TMOTPaXKHBake M 32 M3Jy4yHE [OBEPHUOLIE Cy CaMO pe3epBHCaHa
CpeICTBa 3a CiIy4aj ycrnexa y cnopy. OBA NOBEPHOLM CY AETa/bHO HABEIEHH
y IBe moceOHe nucTe y cekuuju 4, crpaHa 31-35 mnaHa peopraHusalyje.
KoMOuHanuja KoHBep3Hje Jeja MOTpaXHUBama y KaluTall U OApHIame Of
ocTaTKa TIIOTpaKMBama JO MCTeKa OJ S5 TroauHa W 3aJp)KaBalkbeM
JTUKBHIAIMOHUX TpaBa, YMHM IUIAH MOTIIYHO H3BECHHM H CIIPOBOJHUBHM.
KonBep3ujoM y KamuTaja, OHM (DAKTHUYKU TOCTA]y BJIACHHMLM CBHX IIpaBa
CTEUajHOr IY)KHHKA U CAMH OJJIY4yjy O BbHUMa. 3a pa3jiuKy O[] IUIaHOBA KOjH
npensuhajy ucmare MmoBepuoLMMa Mo oApeheHo] AMHAMMUM 3a KOjy He
MOCTOJM HUKAKBa rapaHiija U Ko/l KOJUX Cy OHJa Ta Kalumhera y ucIjiaTama
¥ TJIaBHH pas3jior 3a Majame IJIaHOBa, OBaj IUIAH HEMa HH]e/laH TaKaB
HeJoCcTaTaK HeCUIypHOCTH. OH j€ MOTIIYHO M3BECTaH, OJIpPe/JUB W KOHAYaH.
[TosepuoLM JUPEKTHO Y3UMa]y CYIOMHY CBOJUX MOTPAXKMUBaba y CBOjE PYKE.

OcHoBHa Mepa TIJiaHa je KoHBep3Wja 1% moTpaxkuBama y Kamnurall,
mTo je npeasuheno wi. 157. c¢t.1 Taukom 9. 3akoHa o cTeuajy, JOK je Apyra
Mepa TiaHa OJpUIlalke O]l HeHarulaheHor NMOoTpaKMBama HAaKOH S roAuHa,
mro je npeasuheno wi. 157. c¢r.l Taukom 6. 3akoHa O credajy, IITO j€
cagpKaHO y cekmMju 9 cTpaHa 14 rmuaHa peopraHusanuje. Pasnor 3a
IPEMEHY OBHX Mepa JIEXKH Y CIIOPHOM MPaBHOM CTaTyCy UMOBUHE CTEYaJHOT
IOy)KHHKA, jep je Haj3HayajHHja UMOBMHA caJip)kaHa y TpaBHMa, Koja cy
IpeaIMeT CIIOpOBa YH]U j& MCXOJl HeM3BecTaH. | 1aBHH MHTEpec MoBepuiana
je 3aBpuieTak ofjexkara y CKIany ca IMPUIOKECHUM BellTaYeheM U
NpejIoroM yroBopa cTedajHOr ayxkHuka u CraHkoMa, jep OH THMe



ocTBapuiM HajBehu creneH Hamupema, IOK OM y ciydajy OaHKpoOTa, 4aK M
Ia OCTBape ycrex y napHuiiama i 00jeKTH MOCTaHy BIACHHMIUTBO CTEYajHOT
TYyKHUKa CTeneH HaMHupewna 0uo oz oxko 20%.

Oge npe/uioXKeHe Mepe y IUIaHy peopraHusaliuje Cy jacHe | MpeI3He
1 notnyHo oxpenuse. Cexnumja 13, crpana on 21-30 nuaHa peorpanusanuje
CaapXXH JeTaJbHY JIMCTY IIOBEpUIalla M 3a CBakora ojJ HbUX Yy KOJOHH
“YKYIIHO JWH.” caJpKU YKyNaH W3HOC MOTpakWBawa y AWHApUMa H Y
KoJoHH “akndje % YKyNmHO BJIACHHUIUTBO Yy KalmHTaly TMPUBPEIHOT
npymrsa. [lopen Tora cekija 13 miana peopraHusauuje npeasuha na he ce
y poky oxa 45 naHa oJf JaHa ycBajama IlaHa CAaCTaBUTH OCHHUBAYKH AKT Y
cknaay ca miadoM. Jla 6u mokasao oapeauBOCT IJIAHA BEIUTaK j€ CaYHHHO
CHMYyJaIlijy OunaHca cTamka Ha OCHOBY: IIPOLIEHE BPEIHOCTH MMOBHHE U3
eKOHOMCKO-(HHAHCH|CKOI M3BelllTaja KOJU Je CacTaBHM J€O TUIaHa
peopraHusalyje ¢ HEeroBor IOYEeTHOr CTedajHor OuiaHca; JIHCTE
nmosepwiialia u3 7., pe3epBHcama W3 cexkuuje 7 M Opucame ynaena
Anexcanzapa Jlykuha u xonsep3uje 1% mnoTpaxuBama y HOBH OCHHBAYKH
aKIM]CKH KaruTal.

Ca wusHeror, CcTeYajHH TOBEpHOIM Yy Tpeho] knacu €y HCIPaBHO
Pa3BPCTAHM Y jeHY KIacy 3a Ijlacame, jep HeMa pasjIydyHHX IOBepHIIala, a
W3IyYHH MOBEPHMOIIM HUCY YKJ/BYUEHH Y JIUCTY CTEUajHMX [OBepHiala, Jep
Cy OHM JIeTAJbHO HABEIEHW 3ajelHO ca CTeYajHHM IOBEPHOLMMA KOjHMa je
OCTIIOPEHO TMOTPAXHBAmke y JBe MoceOHe JHMCTE M 3a KOJe Cy CaMo
pe3epBHCaHa CpPeJCTBa 3a cllydaj ycuexa y cropy.

Crora, creuajHH Cyauja Haja3d fAa je (PMHajIHA Bep3uja IIOJHETOT
wiana peopranuzauuje on 06.01.2012. rogune cauynmeHa y CKiagy ca
ompenoom wi. 156 Tauke ox 1-16 3axkona o creda)y u HanunoHanmHWM
CTaH/Iap/IOM 3a YIIpaBJbamke CTeUajHOM MacoM Op. 6.

Pouninre 3a pacmpaBibatbe M Tjacame 0 (UHAIHO] BEP3H]H ILIaHA
peopranuzanuje ox 06.01.2012. rogune, ogpxkano je 23.01.2012. roause, a
[Ipe O[pKaBama POUMINTA 3a pasMaTpaibe Mpeaiora rjaHa peopraHu3alyje
M [ylacame O] CTpaHe IIOBEpHialia IOCTYMJbeHO je y cKiamy ca 4i.164
3aKoHa 0 cTevajy.

CBHM CcTeuYajHM MOBEPHOIM CBPCTAHM y jelIHY KJIacy 3a Ilacame, KOju
Cy riacame 00aBHJIM ITHCMEHHM IIyTeM, Cy IJlacalu 3a ycBajame (pHHAHE
Bep3uje MmuaHa peopraHusauuje ox 06.01.2012. roguuHe, mMTO y MPOUCHTY
u3HocH 1,27%, a 0 pe3ysiTaTiMa riiacama MUCMEHUM MyTeM CTe4ajHH CyIaHja
je TIpe ImoveTKa riacama, 00aBecTHO CBe IPUCYTHE Ha POYUILTY.

[IpucyTHM CTe4ajHH MMOBEPHUOLM CBPCTAHU Yy JEJHY KJlacy 3a Ilacame
3a yCBajarbe MpeJIOKEHOr TUIaHa peopraHU3aliyje rjiacaiu Cy y MPOLEHTY



on 52,00%, mTo ca IPOLEHTOM IOBepUialia KOJU Cy [lacame OOaBHIIH
IHACMEHUM ITyTEM YKYIHO u3HocH 53,28%.

[Ipote ycBajama npeayioxkeHor [lnana peopranusanuje riacaid Cy
nosepuony Illokuh Cnasen, Tomuh [lparana u bByphesuh Hemama, wmiro
ykymHo uzHocHu 0,39%.

Jlakime, Ha PpOYMILTY 3a paclpaB/bakke MW TJlacamke O IJIaHy
peopraHu3allyje CTeuajHu MOBEPUOLIM CBPCTaEM Yy JEIHY Kiacy MPUXBaTHIIA
Cy MJIaH jep Cy 3a Hera IJacalld MOBEPHOIM “BPCTAHH y je[HYy KIacy KOju
nMajy oOWuYHy BehWHYy MOTpakuBama y OLHOCY Ha YKYIHO MOTpPaXXHBarbe
nmosepuiala y TOj KiaacH, y cMmuciy unana 165. cr. 1. mo 3. 3akoHa o
CTEeYajy.

Omyka o ycBajamy IUIaHA 3aCHOBaHa je Ha uiaHy 106. ctas 1. 3akoHa
0 cTeuajy, a HaA30p HaJ CIpoBOhemeM IiaHa peopraHusanuje oapeheH je
Ha OCHOBY 4yiaHa 156. craB 1. Tauka 10) y Be3u Tauke 16) ucror 3akoHa.

Cregajuu cyauja je, Ha OCHOBY HM3HETOT, JIOHEO pelLIee KOJUM Je
TIOTBPJIHO yCBajarke IUIaHa peopraHu3anyje, Ha oCHOBY ui.166 cT.1 3akoHa
0 creuajy, uMajyhu y Buay Aa nmo 3akoHy O cTedajy He IOCTOJHM MOTyhHOCT
IIOHOBHOT IJIacama O MJIaHy peopraHu3ainyje o KoMe je Beh riacaHo, J0K je
KOHCTATOBAaO Ja he ce Mo IMPaBOCHAXKHOCTH pPELIEHA, CTE€YaJHH IOCTYIaK
00yCTaBHTH, KaKo je To npeasuheHo y un.166 c1.2 ucror 3akoHa.

[IpaBHe mocnemuine mnoTBphuBama I[UIAaHA pEOpraHu3aluje Cy
nponrcaHe onpendomM wi.167 3akoHa o cTeyajy.

MMOYKA O I[TIPABHOM JIEKY:
[IpoTuB oBOI peliewa y crtaBy | uspeke
XaJ0y MOT'Y U3JaBUTH CTeUajHU TyKHUK,
CTeYajHH YIIPaBHUK U CTE€YajHU MOBEPUOLIH

y POKy 0/1 8 1aHa oJ1 JlaHa [pHjemMa MUCMEHOT
OTIIpaBKa pellewa, [ [puBpeIHOM arnenanuoHoM
cyny y beorpany, npeko osor Cyna.
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[TPUBPEJIHU CYJl ¥ BEOI'PAJlY, «xao creuajHu, cynuja JbuibaHa
Cy6otuh, ka0 cTeyajHu Cyauja, y IOCTYIKY cTedaja HaJ CTeYajHUM 1y KHUKOM
[TpuBpesHUM JPYIUTBOM 3a [OCPENOBame Yy MPOMETY HEKpPEeTHMHA,
rpaljeBuHapcTBO M TprouHy Jlenrta neran noo beorpan, y creuajy, beorpan, yiu.
Bonosoacka 6p.172, matuunu Opoj 17411365, ITMBE 102028007, mosogom
[Inana peopraHm3alyje MOJHETOI OJ CTpaHe cTedyajHor ymnpasHHKa Carue
Panynosuh, ox 06.01.2012. rogune, noneo je nada 15.11.2012. rogune

PEIIERBE

I TlotBphyje ce ycBajame IlnaHa peopraHuzaiivje NMOJHETOr OJ CTPaHE
npeuiarada creuajHor ynpasHuka Caiue Panynosuh, ox 06.01.2012. rogune.

I1 Onpehyje ce HAI30p HaJ UCTIYHEHEM IIaHA PEOPTaHU3aLI]e Off CTPaHE
CTEYajHOr YIIpaBHUKA U KOHTPOJA J1a JIU CTe4YajHH Ay KHUK CBOje obaBese npema
IIOBEPHOLIMMA MCITYE-aBa Y CKIaly ca yCBOJeHHM TJIaHOM peopraHu3alije.

I1I OBo pelleme UMa MPABHO JIEjCTBO NpeMa CBUM yYECHHUILIMA CTEYajHOT
IIOCTYIKA OJ JaHa MPaBHOCHAKHOCTH YKJbY4yjyhu M IoBepuole KOju CBOja
MOTpakMBamba HHUCY NPHUJaBHJIM Yy CTEYajHOM TNOCTYyIKy Kao M IpemMa
YUECHHIIMMA KOjU Cy MPUTOBOPHUIIH Y CT€YajHOM IIOCTYIIKY.

IV Tlo npaBOCHa)XHOCTH pellema O NoTBphuBamy ycBajama [liana
peopranusanumje ox 06.01.2012. ronune, creyajuu nocrynak ce ObYCTABJBA.

OO0pasanoxeme

Osnamhenu mpennaray, credajau ynpaBHuk Cama Pamyrnosuh, je nana
23.07.2011. roguue, MOogHEO Y MUCaHO] OPMH CAuHILEHHU TUIAH peopraHu3anmje
creyajuor ayxkHuka Jlenta neran noo beorpan — y creuajy, yn. Bomosojicka
6p.172, matranm Opoj 17411365, TIMb 102028007.

CBojuM 00pa3noxeHuM 3axTeBoM Yy mnomHecky ox 22.07.2011. roaune,
3aXTEBAO j€ JOJATHH POK 32 U3MEHY IOIHETOT IJIaHa peorpaHu3alyje CTe4ajHor
nyxuuka ox 22.07.2011. roguse, Te je pememeM cyna ox 29.07.2011.roaune,
IPOAY)KEH POK 3a W3MeHY IMO/IHETOr ILIaHa peopraHu3alyje cTedajHor TyXKHHKa
ox 22.07.2011. romune 3a 60 mana, y cmuciay wi.162 cr.3 3akoHa o cTeyajy,
003upoM 1a je onbop MOBepHIala CTe4YajHOr Ay)KHHMKAa JAa0 CcarjacHocT 3a
JIOZIATHH POK 32 U3MEHY MOAHETOr IUIaHa PEOpPraHu3allje.

Creuajuu ympaBHUK je Osarospemeno, naHa 23.09.2011. romuwe,
JOCTAaBHO U3MEH-EHH TIJIaH peopraHu3aliije CTe4ajHor Ay KHHUKA.



Jlana 01.11.2011. roauHe, cTe4yajHH YIOpPaBHHUK j€ CyAy MAOCTaBHO
MunUbekhe Komucuje 3a 3allTUTY KOHKypeHIHje 0p.6/0-01-769/2011-2 op
26.10.2011. rogune, na cnpoBoheme Mepa npeaBuheHUX U3MEHEHUM IIIaHOM
peopranmsaije crtedajHor maykHuWka ox 23.09.2011. roaumue, HHje Y
CYIIPOTHOCTH ca oapendama 3akoHa O 3alUTUTH KOHKYpPEHLH]E.

Opnamhenu mnpeajgarad je MAOCTaBHO Cyay (UHaIHY Bep3Hjy IL1aHa
peopranusaiiyje credajHor aykuuka oxg 06.01.2012. roxune.

CreuajHu cyadja je ofpe 0 EKOHOMCKO-(DMHAHCH]CKE BEILTAa4YeHe IIPEKO
CYINCKOI BeINTaka eKOHOMCKO-(puHaHcujcke Ilutynmuh Paguine, paam
yTBphKBarba TAYHOCTH TT0J1aTaka U3 MPeAJora MiaHa peopraHusaluje cTeyajHor
nyxHuka y cmucny wi. 163 cr.l 3akoHa o cTeudajy, IpeMa KOM Hajasy H
munubewy on 19.06.2012. roxguHe, je yTBpAMO Ja IMOAHETH ILIaH
peopranuzanuyje credajHor ymnpasHuka ox 06.01.2012. romwne, cagpxu CBe
nojaTke mpommcane oapeadom wi. 156 tauke ox 1-16 3akoHa o credajy u Koje
3axTeBa HallMOHAIHK CTaHAap/ 3a yIpaBibake CTeYajHOM Macom Op. 6, ImTo je
yIBpl)eHO TPOBEpOM CBUX Tayaka, yBUAOM M ynopehemeMm. CBe moTpeOHe
uHGoOpMallHje ce Haja3e Kako y caMOM IUIaHy Tako U y IPUIO3MMa KOJU Cy
cacTaBHM Aeo IutaHa. Behwna mpomnucanmx mojaraka cy oOpaheHu y OKBHPY
cekupje 11. Ilojemuue Tauke w3 w156 3akoHa O credajy Cy €KCITHIIMTHO
HaBeneHe U To Taud, 5, 6, 8, 9, 10, 11, 12 (usmehy tauke 11 u 13), 13 u 14.
Wmajyhu y BHIy CYLITHHY IIaHa, HETOBY CIIPOBOIJBUBOCT U OJPEJUBOCT, CBE
tauke U3 WwI.156 cy agexBatHO oOpalhjene. Tauka 1 je oOpahena y cexumjama 1, 2,
3 u 4 nnana. Tauka 2 je oOpahena y cexuuju 8 mnana. Tauka 3 je obpalhena y
cekupjama 7 u 13 rana. Tauka 7 je obpahena y cexumju 5 rutana. Tauka 15 u
16 cy obpahene y cexuuju 8 u 12 mana.

Creuajuu cyauja je mocrynajyhu mo Hanory u3 pemema [TAC-a 5 TIBxk
809/12 ox 01.11.2011.rogwiHe y MOHOBHOM IIOCTYIIKY, NMOHOBO LIEHHMO [a JIH
MUIaH peopraHu3aiydje crevyajHor ayxHuka ox 06.01.2012. roxuue caapxu cBe
mTo je mnpomucaHo wi. 156 ox Tau.l nmo 16 3akoHa o creuajy, Kao H
HaipioHanHUM CTaHZApIOM 3a yIpaB/barme CTedajHOM MacoM 0p.6; ga M je
IJIAHOM peopraHusaije hopMHupame Kiace nosepuiiala U3BpIICHO Y CKIay ca
y1.165 cr.3 3akoHa O cTeyajy, T€ Ja JU Cy MNpeMJIOKEHE Mepe y IUIaHy
peopraHmu3alivje jacHe U MPEIU3He.

V KOHKpETHOM Ciy4ajy IUIaH npensuha jeaHy Kiacy CTe4ajHHX
MmoBepuiialia, KOJA YHWIbEHHIle Ja HeMa pa3ilydyHMX NoBepuiana, Beh camo
CTeYajHMX TIOBepwyana y TpeheM HCIIaTHOM peny, KOojuMa Cy HaKOH
MOAHOLICHA IIJIaHA peopraHd3alyje yTBpheHa NOTpaxuBama y Tpehem
HCILIATHOM pEJy IO pelliekhuMa CyJia O yeBajamby KOHAaYHE JIUCTE MOTpaXKHBamba
nosepuiaiia ox 29.03.2012.rogure 1 29.05.2012.roauue ¥ 3akiby4iuma cyaa o
JIMCTH YTBpHEHUX M oOcmnopeHux norpaxusama ox 29.03.2012.roguHe u



29.05.2012.roauHe, KOjU YMHE CACTaBHHU JEO OBOI IUIaHA W 3aMEeHy JIUCTa W3
ceximja 13 u 14 oBor [uiaHa, Kako je TO HaBeneHo y cekuujama 5 crp. 10, 13
ctp. 21 u 14 crp. 31 nnana peopranusaumje. Tpeba ucrahm nma cy uzmelhy
ocTaNuX W cTeuajuu mosepuwonn Munucraperso ¢uuancuja Ilopecka ympasa
dummjana Uykapuna (pennu 6p.28, npujasa 6p. 72), Ynpasa jaBHHX MpHXOJa
rpana Beorpana (pemnu 6p.26, npujasa 6p. 68), Bnajunh JKusko (peauu 6p. 176,
npujaBa 6p.365) u Baya Munan (pennu 6p.167, npujasa 0p.348), cBpCTaHU y
Tpehu ucnnatHU pen U yTBpheHa Cy UM MOTpaXknBatba y OBQM HCIIATHOM eIy
YCBOjEHOM KOHA4YHOM JIHCTOM MOTpaXkKMBarba rnosepunai@a ox 29.03.2012.roaune
U 3aKJbyuKoM cyza o 29.03.2012. ronuHe, Te HeMa CTeYajHHX MOBEpUIIala y
PBOM U APYTOM HCTIATHOM PEJy, Te CyJl Halas3H Ja je IIaHOM peopraHusalmje
dGopMmuparme jejHe KIace cTedajHuX MOBEpUIIalia M3BpIICHO Y CBEeMY y CKady ca
u1.165 ¢T1.3 3aKoHa O cTe4ajy.

Takobe, y cexiuju 6 crpana 11 miana peopraHusanyje, HaBeICHO je Aa he
CBe W3NyyHe MpWjaBe OWTH OCIOpeHe M JehHHHMCAH j€ HAYHH HUXOBOT
pemapama. [L1aH peopraHusanyje mpeaBuha Moryhe MUPHO PELIEHE CIIOPOBA
YKOJIMKO M3JIy4HHU TIOBEPHOIM TIONHECY TyXOy 3a yTBpheme U3IyqHOr Npasa, a
y CKIagy ca KpUTEpUjyMHMa YCIIOCTaBILEHHM CEKIMjOM 5, CTpaHa 9 IUIaHa
peopranuzaryje. 300r Tora je 3a U3JydHe ITOBEPHOLC M3BPLIEHO PE3EPBHCAbE
cpeficTaBa 3a Cliydaj 1MoTpebe O4YEeKMBaHHUX CYACKUX I[OCTyNakKa IO Tyx0ama
M3MyYHMX IIOBEpUiana. BHcuMHA pesepBauuje CpejicTaBa je npeasuleHa
cekijoM 14 mnana peopranuzanyje. JletajbHa IKMCTa CTEYajHUX ITOBEpHUIaLa Ce
Hanasy y cexuuju 13, ctpana 21-30 miana peopranusanuje, Te ce NperieaioM
CBHX TO3MIMja BUAM Jia y JIMNCTH NOBepuiala HHCYy oOyxBaheHM H3ITyYHH
[OBEPHOLH, C TUM Jia Cy HaKOH JIOHOIICH:A pellleiba Cy/Ja O yCBajamby KOHaYHe
JIMCTe MOTpaXKKBarba noepuiana of 29.03.2012.roaure u 29.05.2012.roqune 1
3aKJbyuyaka O JIUCTH YTBpHEHHX H  OCIOPEHMX MOTpaXxuBama  Of
29.03.2012.romuue u 29.05.2012.rogure, nucte U3 cekiuja 13 u 14 mmaHa,
3aMel-eHe OBMM KOHAYHHM JIHCTaMa CyJa M YHWHEe CacTaBHM Jie0 OBOr IUIaHA
peopraHmsanuje, Kako je TO HaBeleHo y cekuuju 13 crp. 21 nmnnanHa
peopraHusaiuje. 3a credajHe IOBEPHOLE KOjUMa je OCTIOPEHO INOTPaXUBame U
3a M3jIy4YHE TOBEpPHOLE Cy CaMO pe3epBUCaHa CpPeNCcTBa 32 cllydaj ycnexa y
criopy. OB MOBEPUOLM Cy JI€Ta/bHO HABEICHU Yy JIBE nocebHe JINCTE Y CeKIH]H
14, ctpanma 31-35 mmaHa peopraHu3alyje, a CTEYajHU CyIHja je HM3BPUIMO
MpOIIEHy BHCHHE MHXOBHUX IMOTpa)KMBama y CBpXY IJlacama ca 0,00 nwus,
onHocHO 0% y cmuciy 4. 165 cr.1 3akoHa o cTedajy.

WUnadve, cTeyajHH YIPABHUK j€ HAKOH MOHOIICHA TIaHa PeopraHn3aliije
onbMo 3axTeB M3JIYUYHUX TMOBEPHUOLA 33 M3IIyYeHE CTBapU-HEIIOKPETHOCTH U3
creyajHe Mace y cmucay wi. 112 cr.4 3akoHa o credajy, Te je cyn 1o
npuMenbama CBUX H3JIyYHHX IOBEpHNAla JOHEO 3aK/by4Ke, KOJHM je onbuo



npuMende M OCIOPHO NpaBo Ha H3NyYeHe CTBApH-HENOKPETHOCTH CBUM
M3Iy9HUM TOBEPMOLMMA, T€ Hala3W Jia M3jallliberba CTeYaJHOI YNPaBHHKA W
ofTyKa cyla O M3JIyYyHHM NpHjaBamMa HHje O yTHIdja Ha IUIaH jep cy cBa
HOBYAHA TOTPaKKBarba oOpaleHa IJIaHOM M OHA HU Ha KOJH Ha4YMH HE 3aBHUCE OJL
W3TyYHUX TpHjaBa jep cekuuja 14 mnaHa peopraHusalije npeasuha BUCHHY
pesepBallije Cpe/ICTaBa y CTedajHOj Macu 3a cBe BepoBarHe Oyayhe cropose.

Ca W3HETOT, CTEeYajHMM IMOBepHOLMMa YyTBpheHa Cy NOTpaKuBamka Y
tpehieM BcIaTHOM pefy, Te Cy UCIpPaBHO Pa3sBPCTaHU y JeIHY KiIacy 3a riiacame
y cknaay ca wi. 165 cr.3 3akoHa o cTevajy, jep HeMa pasiiy4HHX INOBepUiIana, a
W3Iy4HM TTOBEPUOLM HHUCY YKJbYUEHH y JIMCTY CTeYajHUX IOBepuiana Beh cy
OHH JeTa/bHO HaBEeIEGHW 3ajeJH0 ca CTeYajHuM [OBEpHOLMA KOjuMa je
OCTIOPEHO TOTPaKKBarbe y JBe MocebHe JIMCTe U 3a Koje Cy caMO pe3epBucaHa
CpEeNCTBa 3a Clydaj ycrexa y cHopy, ITO je MO OUEHH Cy[a OO0 HEOIXOIHO
300T NpaBUIIHE OlleHe 00KrMa cTevajHe Mace.

[lenTpanHa Mepa IUIaHa je KOHBep3uja 1% moTpaxuBamba y Kanurall, MTo
je mpensuheno wi. 157. cr.1 TaukoM 9. 3akoHa 0 cTevajy, TOK Cy Apyre Mepe
IIaHa OJIpUILIAEbe 0] HeHaruraheHor NoTpaxuBama HAKOH 5 TOJMHA H NPOMEHa
npaBHe dopMe, mTo je mpeasuheno uit. 157. cr.1 Tau. 6 u 16 3akoHa o creuajy,
LITO je campKaHo y CeKuuju 9 cTpaHa 14 miaHa peopranusanyje.

KoMmOuHaLMja KOHBep3Hje Aela MOTPaXUBamka y KamuTal U OJPHLAkHE O/
OCTaTKa MOTPaXKMUBaha 10 UCTEKA Ol 5 TO/IMHA U 3a/Ip)KaBabeM JTMKBUIAIIHOHNX
paBa, YWHHA IUIAH MOTIYHO H3BECHMM WU CHPOBOJMBHM. KonBep3ujoM y
KamuTajl, [OBEPHOIM (AKTHUKK TOCTAjy BIACHHIM CBUX TIpaBa CTEYajHOr
Iy)KHWUKA H CaMH OJUTy4yjy O BHMa. 3a PaslMKy Ol MJIaHOBa KOJH npeasuhajy
MCIUIaTe MOBEPHOLEMA O OApeheHoj AMHAMHIM 33 KOjy He IIOCTOjM HHKaKBa
rapaHIyja ¥ KOJ KOjHX Cy OHJA Ta Kalllletha y MCIUIaTaMa M IVIaBHU Pasyior 3a
Majiame MIaHoBa, OBaj IUIAH HeMa HHjelaH TakaB HeflocTaTaK HeCHrypHocTH. OH
je TOTIYHO HW3BECTaH, OfipeuB W KoHavaH. [loBepuonu Cy caMy OJUTYy<HIH 13
yMECTO HeCyrypHe JMHaMuKe IUiahiamka y3My CUrypaH KaluTajl | BIaCHUIITBO U
THMe TUPEKTHO y3My CyAOHHY CBOjUX TIOTPAXKUBaMba y CBOJE PyKe.

Pa3nor 3a IpHMEHY OBHX Mepa JIeKHM Yy CIOPHOM TNPaBHOM CTarycy
MMOBHMHE CTEYajHOT My)XHHKa, jep je Haj3Ha4dajHHja MMOBHHA CaJpxaHa ¥
[paBMMa, Koja cy TPe/IMeT CIIOPOBa YMjH je MCXOJ Hen3BeCTaH. I TaBHE HHTEpeC
oBepuIIalla je 3aBplieTak objexara y CKiIaldy ca IPUIIOKEHHM BEIITAYeheM U
[pPEUIOroM YroBopa cTedajHor myxHuka 1 Crankoma, jep OU THME OCTBapHIIH
Hajpehu cTereH HaMUpeRa, ITO je OCHOBHA KOHLIEIII[Hja OBOI IlIaHa, 0K O y
ciyuajy GaHKpPOTCTBA Yak U J1a OCTBape yCIeX y MapHMIamMa U 00jeKTH MOCTaHy
BIACHUIITBO CTEUAJHOI JTY>KHUKA U CTENeH HaMHUpermha 0MO W3y3eTHO HH3aK, Ol
oxo 20%.

OBe TpejIOKeHe Mepe Y IUIaHy peopraHusaldje Cy jacHe M NMperusHe u



nornyHo oxapenuBe. Cekuuja 13, crtpana ox 21-30 mjana peorpaHusalyje
caJipXK JeTaJbHY JIUCTY [IOBEpUJIalla ¥ 3a CBAKOra O/ HHUX Y KOJIOHH “yKyIHO
IUH.“ caIp)Xd YKyNaH W3HOC MOTPaXXUBawka y JMHAPUMA U y KOJOHHU ‘“‘akiiyje
%% YKynmHO BJACHHUILUTBO Yy KalWTaly IpuBpeaHor apymrsa. [lopex Tora
cekija 13 mumaHa peopraHmuzanmje npensuha ma he ce y poky ox 45 maHa on
JlaHa ycBajama IJlaHa CacTaBUTH OCHHMBAYKM aKT Yy CKiany ca raHoM. Jla 6u
10Ka3a0 OJPEAUBOCT IJIaHa BELUTAK j€ CAQUMHUO CUMYJalMjy OuiaHca cTamba Ha
OCHOBY: NPOIEHE BPETHOCTH UMOBHHE U3 €KOHOMCKO-(DMHAHCH]CKOT W3BEIITA]a
KOJM je cacTaBHH [e0 IUIaHa peopraHM3allije M HErOBOI' [TOUETHOI CTEUajHOr
OuiaHca; JHUCTE TIOBEpHMIIalia M3 CeKlLHje 7.; pe3epBHCama W3 CeKlHje 7 U
Opucame ynena Anexkcanapa Jlykuha u xoHBepsuje 1% norpaxuBama y HOBH
OCHUBAYKM aKIM|CKH KanmuTayl. YKyInHe o0aBe3e CTe4YajHOT JY>KHHKA [0 OCHOBY
IPU3HATHX U CTIOPHUX CTEYajHUX IIOTPaKuBama y Tpehem ucruiaTHoM peny, Kao
W pe3epBHCAakbe [0 OCHOBY OCIIOPEHUX CTEYajHMX IOTpaKuBama M 3a
MOTEHIMjATHEe U3IyYHE MapHHILle JaTe ¢y y CeKuju 7.

Crora, cTeUajHH CyAMja Halla3u Aa je (hMHaIHA Bep3uja MOJHETOr IjiaHa
peopranmsanuje ox 06.01.2012. ronuHe, caunmeHa y ckiagy ca ogpeadoM il
156 Ttauke ox 1-16 3akoHa o creuajy u HamuoHamHUM cTaHmapaoM 3a
yIIpaBJbakhe CTeuajHOM MacoMm Op. 6.

PounimnTe 3a pacrnpaBibambeé W TIJlacame O (GHUHAIHO] Bep3dju IUIaHA
peopranuzanwje ox 06.01.2012. rogune, oap:xano je 23.01.2012. roaune, a npe
OpKaBarba POYHMINTA 3a pasMaTpame Ipeyiora IUlaHa peopraHu3auuje |
rjacame OJf CTpaHe MoBepuialia MOCTYIUBEHO je y ckiaay ca wi.164 3akoHa o
cTeuajy.

CBH cTedYajHH MMOBEPHUOLIM CBPCTAHHU Yy jelHY Kjacy 3a Iyacame, KOJU Cy
rnacame 00aBuIIM IIHCMEHHM ITyTeM, Cy IJlacallid 3a yCBajame (hHHAJIHE Bep3Hje
minaHa peopranm3anuje ox 06.01.2012. roause, mTo y npoueHty usnocu 1,27%,
a 0 pe3yJiTaTUMa Tjacama MUCMEHUM IIyTeM CTeYajHU Cylauja je Ipe IoYeTKa
riaacama, 00aBecTHO CBE IIPUCYTHE HA POUYMINTY.

[TpyucyTHH CcTedYajHU MOBEPUOLM CBPCTAHU y jeAHY Kiacy 3a [yacame 3a
ycBajame NpEeJJIOKEHOT TUIaHa PEeOopraHM3allije INIacald Cy y NPOLEHTY Of
52,00%, mTo ca MpoOLIEHTOM IMOBEpUIIalia KOjU Cy Ilacamke 00aBUIU NMUCMEHHM
IyTeM YKYITHO U3HOCH 53,28%.

[TpotuB ycBajama mnpemaoxeHor [Inama peopraHusanuje rnacaid cy
nosepuord Illoxkuh Cnaen, Tomuh [lparana u Dyphesuh Hemama, mro
yKynHo u3nocu 0,39%.

Jlakiie, Ha POYMIITY 3a paclpaB/bambe U IJlacame O IUTaHy peopraHu3aluje
CTeYajHH MMOBEPHOIM CBPCTAHHU Y Je[HYy Kiacy NMpUXBaTUIIM Cy IUIaH jep Cy 3a
mhera riacaid IMOBEPHOLM CBPCTAHM Yy jeHY Kiacy Koju umajy oOnuHy BehuHy
MOTPaKMBaka y OJHOCY HA YKYNHO MOTpaXMBamke MMOBEpHIIAlA y TO] KIacH, y



cmucay wiana 165. cr. 1. 1o 3. 3akoHa o cTeyqajy.

Onnyka o ycBajamwy IJlaHa 3aCHOBaHa je Ha uynaHy 166. craB 1. 3akoHa o
credajy, a Haa30p HaJ CIpoBOhewmeM IlaHa peopraHusaluje oapeheH je Ha
ocHOBY uwiaHa 156. ctaB 1. rauka 10) y Be3u tauke 16) ucror 3akoHa.

Creuajud cyauja je, Ha OCHOBY H3HETOT, JIOHEO pelIekhe KOjUM e
MIOTBPIHO yCBajame IUlaHa peopraHu3alyje, Ha ocHOBY 4i.166 ct.1 3akona o
credajy, uMajyhu y BUIy Ia mo 3aKOHy O cTeyajy He [OCToju MoryhHoct
[IOHOBHOT Ijacamka O IUIaHy peopraHuzanuje o koMe je Beh rmacano, 1ok je
KOHCTATOBAO Ja he ce Mo TMPaBOCHAXHOCTH pellera, CTeYajHH IIOCTyNaK
00yCTaBHUTH, KaKo je TO IpeaBuheHo y 4. 166 cT.2 uctor 3aKoHa.

IMpema 4i1.167 cr.1 3akoHa O credajy, M3TJacaHu IJ1aH peopraHu3alyje
HHMj€ caMO W3BpIIHA HcIpaBa Beh W HOBU yroBOp 3a U3MHUpEHE MOTPAXKHBAA
Koja cy y meMy HaBeleHa. Kao M 10 OCHOBY CBakor yroBopa, 3a peryjucame
MehycoOHMX olHOCa yropapada jeJUHO je OMTHA carjlaCHOCT BOJba, T€ Jia Ce
MyTeM jaCHMX W TMPELUU3HUX KPUTEPHjyMa peryjulle NuTame yTBpheHa H
HaMHpPEeHmhe IOTpaXHBama, IUTO je Y KOHKPETHOM Cilydajy BoJba BelimHe
cTeYajHUX IMOBepUJIalla 3a Koje Cy MpealoXkeHe Mepe 3a peanu3alujy IjiaHa
jacHe ¥ Tpe3W3He, Kao U TpaBHE I[OCIegulle TIOTBphWBama IUIaHA
peopranusaiuje nponucaHe oapeadoom w167 3akona o creyajy.

e (Pl .JI—H/I HCYIIHJA
g JBH.f_B‘%i Ha C){GOTHE, cp.
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IOYKA O ITIPABHOM JIEKY:
[IpoTuB oBoOT peluema y cTaBy | n3peke
’Kaj0y MOTY W3jaBUTH CTEUAJHH AYXKHHK,
CTE€YajHH YIIPABHHUK U CTEYa|HU TTOBEPHOLH

y POKy 0] 8 1aHa O] JaHa IIpHjeMa MHCMEHOT
OTIIpaBKa pererma, [[puBpeIHOM aneaanroHoM
cyny y beorpany, npexo osor Cyna.
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