
OI>PA3JIOiKEibE 

I YCTABHM OCHOB 3A )__(OHOIIIEibE 3AKOHA 

YCTaBH!1 OCHOB 1a )~OHOWel-be OBOr 1aKOHa ca~p)f(aH je y 4JiaHy 72. CTaB 1. Ta4Ka 4. 
YCTasa Peny6nHKe Cp611je. npeMa KojeM Peny6nHKa Cp611ja. !13Mel)y oCTanor. ypel)yje 11 
o6e36el)yje npaBHH nono)f(aj npe~y3ena 11 ~pyr11x opraHH3aUHja. cp11HaHcl1jcK!1 cHcTeM. 
C!1CTCM y o6naCTI1 pa~Hl1X O~HOCa. COUHjanHOr OCHrypal-ba !1 ~pyrl1X 06JII1Ka COUHjanHe 
C!1rypHOCT!1. 

II PA3JI0311 3A )l,OHOIIIEibE 3AKOHA 

flporpaM yKynHHX eKoHOMCKHX pecpopMH y Peny6nl1Ul1 Cp611j11 cnposo~11 ce ca 
UHJbeM Kpe11pa1-ba ecp!1KaCH!1jer eKOHOMcKor CHCTeMa. oTsapal-ba np11spe~e 11 YKJbYLJI1Bal-ba 
y w11pe eKOHOMCKe HHTerpaUHOHe npouece. PecpopMa cp!1HaHcl1jcKor Tp)f(11WTa 11 
o6e36efji1Bal-be 1-berosor HecMeTaHor pa3soja nperJ,cTaBJba je~aH o~ KJbY4H11X eneMeHaTa 
yKynHor nporpaMa eKOHOMCKHX pe¢opM11. 

Ca pa3sojeM Tp)f(HWTa Kani1Tana noCTojH noTpe6a ~a ce rpafjaHHMa OMoryn11 
jeJ~HOCTaBaH !1 ecp11KacaH Ha4!1H ynaral-ba. c o6311pOM ~a Ha cp11HaHC!1jCKOM TP)f(l1WTY sen 
,'lenyjy !1HBCCT11U110HI1 cpoH~OBI1 6e3 3aKOHCKe perynaT!1BC flOCTOjl1 fl0Tpe6a }J,a Ce CTBOp!1 
·~aKOHCK!1 OKB!1p KOjl1 ne Ha ypefjeH Ha411H OMOrynl1Tl1 rpafjaHI1Ma ~a l1HBCCT11pajy 
MaKC!1MaJIHO WT!1Ten!1 1-bHXOBC 11HTepece. 

Hapo4!1TO je 3HaYajHo yKa3aTl1 ~a cnposofjel-be noCTynKa np!1saTH3aU!1je 
npe~y1ena y Peny6n11UH Cp611j11 3aXTeBa ycnoCTaBJbal-be 11 o6e36efjl1Bal-be Mo~epHor 

Tp)f(11WTa xapT!1ja 0~ Bpe~HOCT!1. ca CBOM 11HcppaCTpyKTypoM Koja ra npaT!1. CJ1!14HO 
'3CMJbaMa ca pa3BHjeHI1M np11spe~aMa. a ca UHJbeM oMorynasal-ba HecMeTaHor nose3!1Bal-ba 
ca Tp)Kl1WT!1Ma ~pyr11x 3eMaJba. HaHMe, npouecoM npHsaT!13aU!1je npe/.I.Y3ena senl1Kl1 6poj 
rpafjaHa y Peny6n11u11 Cp611j11 je cTeKao snacHHWTBO Ha~ aKUHjaMa THX npe~y1ena 

(npouel-byje ce ~a y Peny6n!1Ul1 Cp611j11 oKo MHJIHOH rpafjaHa HMa y noce~y aKU11je HeKor 
npe~y3ena). Ynpaso ne !13rpa~l-ba !1HCTl1TYUl1je !1HBeCTl1Ul10HOr cpoH~a YTl1UaT!1 Ha ~a"bl1 
pa1soj TP)f(I1WTa Kan!1Tana 11 cp11HaHcl1jcKor CHCTe\lla Peny6n11Ke Cp611je y uen!1Hl1. Kp03 
npoMeHy senH4!1He 11 cTpyKType TP)f(HWTa 11 KOHCTaHTHO nocnewHBal-be ~!1HaM!1Ke 11 
!ly6!1HC TproBal-ba, KaO !1 ecj)!1KaCHOCTl1 aJIOKaUHje KafJI1TaJia y np11Bpe~l1. KaO OCHOBHOr !1 
HajBa)f(HJ1jer 3a~aTKa cp!1HaHC!1jCKOr Tp)f(!1WTa. 

Pa3soj !1HCTHTYU11ja KoneKT!1BHor l1HBeCT11pa1-ba y cseTy Je _leJJ,aH o~ 

Haj3Ha4ajHHjl1X cpaKTOpa pa3BOja cp!1HaHCl1jCK!1X Tp)f(11WTa TOKOM 3a~l-bl1X )],CUCH!1ja. 
)lOHOWel-be 3aKOHa 0 !1HBCCT!1Ul10Hl1M cpOH~OB!1Ma npe~CTaBJba !1CfiY1-bCI-bC ~ena HaWHX 

o6ase1a y cp!1HaHcHjcKoj c¢ep11 y npouecy np116JlH)f(aBal-ba EsponcKoj yH11j11. np11 YeMy 
Hapo4!1TO !1CTH4eMo 4!11-beHHUY ~a je HaupT 3aKoHa pafjeH y ~11peKTHoj capa~l-bl1 ca 
CBeTCKOM oaHKOM. EsponcKa YHI1ja je CBOjl1M ~11peKT11BaMa perynHcana OCHOBe 
cpyHKU110Hl1Cal-ba OB!1X !1HCTI1TYL~11ja. HaupT 3aKOHa CJIC~I1 OCHOBHe np11HUI1fle !1 pewel-ba 
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perynan!By sener 6poja ·~eMaJba y TpaH311U11jl1 y Koji1Ma nocnyjy 11HBeCT11U110HI1 cpOHJlOBI1. 

KaO 11 Mel)yHapOJlHO ycsojeHy npaKcy, np11HUI11le 11 CTaHL(apL(e, KOjl1 Ha CBeo6yxBaTaH 

HaLfi1H peryn11wy llOCJlOBal-be 11HBeCTI1UI10HI1X cpOHL(OBa. 

VfHBeCT11UOHI1 (j)()HL(OBI1 npeL(CTaBJbajy Hajecp11KaCHI1jl1 HaLf11H np11KYnJbal-ba 

CJJOOOJlHI1X HOBLfaHI1X cpe;:~,cTaBa ca UliJbeM 1-bi1XOBOr L(aJber 11HBeCT11pa1-ba 11 Ha Taj HaLf11H 

OMOrynasajy MaJI11M 11HBeCTI1TOp11Ma L(a yyecTByjy y pa3Bojy Tp)f(11WTa Kall11Ta,la Ha 

cj),1CKC11611naH 11 je.ll,HOcTaBaH HaLfi1H. Y111Majyn11 y o6111p Lfl11-beH11UY .ll,a rpal)a1-111 

Peny6n11Ke Cp611je pacnona)f(y ca cno6oL(HI1M Hennac11paHI1M cpe,1CTB11Ma y npouel-heHoM 

I13HOCY OL( Tp11 L(O LfeT11p11 M11JJI1japne espa, 11HBeCTI1Lli10HI1 cpOHL(OBI1 011, aKTI1B11pa1-beM 6ap 

LfeTBpT11He OL( 113HOCa HaBeL(eHe cyMe, MOfJ111 L(aTI1 3HaLfaJaH 11Mnync 3a 0)f(11BJbaBal-be 11 

pa3BOj Tp)f(11ll1Ta Kall11TaJla. a TI1Me 11 np11Bpene y UeJ111HI1. 

TaKo np11KynJbeH Kani1Tan ce 11HBeCT11pa Ha cp11HaHc11jCKO Tp)f(11WTe Koje 

OMOrynaBa Hajecp11KaCHI1jl1 HalJI1H KaHaJ111Cal-ba Ka cy6jeKTI1Ma KOji1Ma je llOTpe6aH 11 KOjl1 

3Hajy Hajecp11KaCHI1je .ll,a ra 11CKOp11CTe 11 «OilJlO.ll,e». nyTeM 11HBeCT11pa1-ba y 11HBeCTI1Lli10He 

cpOHL(OBe, MaJ111 11HBeCTI1TOp11 KOp11CTe npeL(HOCT11 Jli1Bepc11cp11KOBaHOr 11HBeCT11pa1-ba, 

pa3JJI1Lfi1TI1X 11HBeCTI1Ll110HI1X cTpaTerl1ja 11 npocpecl1oHanHor ynpaBJbal-ha no 

1Ip11CTynaYHI1M ueHaMa. VIHBeCT11U110HI1 cpOHJlOBI1 Hyne noTeHU11janHo sene np11Hoce y1 

·~aL(OBOJbaBajynl1 HI1BO Jl11KB11L(HOCTI1 11 Cl1rypHOCTI1 WTO 11X 3a Mane 11HBeCTI1TOpe Lfi1HI1 

aTpaKTI1BHI1M. 

Ycsajal-he 3aKoHa o 11HBeCT11U110HI1M cpoH.ll,OBI1Ma 11Ma 1a U11Jb na o6e16en11 

·~aKOHCKI1 OKB11p 3a OCHI1Bal-be 11 llOCJlOBal-be 11HBeCTl1U110HI1X cpOHL(OBa KaO HOBI1X 

cjmHaHCI1jCKI1X 11HCTI1TYU11ja. 

C o6111poM Ha cse npeTxonHo HaseneHo. HaupT 3aKoHa ypel)yje: 

• OCHI1Bal-be 11 llOCJlOBal-be JlpywTaBa 3a ynpaBJba~be 11HBeCT11U110HI1M cp0HL(OBI1Ma; 

• opraHW30Bal-be, O):(HOCHO OCHI1Bal-be 11 llOCJlOBal-he 11HBeCT11U110H11X cpOHL(OBa 

(OTBOpeHI1X. 3aTBOpCHI1X 11 np11BaTH11X); 

• JlY)KHOCTI1 11 ynory KaCTOt111 6aHaKa y llOCJlOBal-hy 11HBeCTI1U110HI1X (pOHL(OBa; 

• Hanne)f(HOCT KoM11c11je 1a xapT11je on spe.ll,HOCTI1 y spwel-hy Hamopa Han nocnoBal-beM 

L\pywTaBa 3a ynpaBJbal-be 11 11HBeCT11U110HI1X cj)OHL(OBa. 

V!Majyn11 y BI1JlY noTpe6y 1a nafbi1M yc1spwn11Bal-heM nosepel-ha rpal)aHa 

Peny6n11Ke Cp611je y CTa611nHOCT ):(OMan11x cp11HaHcl1jCKI1X 11HCTI1TYU11ja. Kao 11 3aiUTI1TY 

'\1aJ111X 11HBeCTI1TOpa HaupT 3aKOHa CaLI,p)f(11 Hl13 KOHTp011HI1X Mepa KOje cy y CKJ1aLI,y ca 

,111peKTI1BaMa EsponcKe y1-111je 11 Haj6oJboM Mel)yHapoll.HOM npaKcoM y spwel-by Hamopa. a 

Lfl1j11je U11Jb BI1COK CTeneH 3aWTI1Te 11HBCCTI1TOpa. 

Y CKJ1aJly ca TI1M. perynaTI1BOM 11HBeCT11U110H11X cpOHll.OBa ll.eTaJbHO ce npeUl1311pa 

HaLfi1H 3aWTI1TC MaJ111X 11HBeCTI1TOpa 011. MOryne MaH11nynau11je 11 3JlOynoTpe6e OL( CTpaHC 

npywTBa 3a ynpaBJbal-be. Oll.HOCHO MCHauepa cpoH,1a. 3aTI1M HaLfi1H ynaral-ba cpenCTaBa 

cpoHJ(a y cKnany ca npon11caH11M orpaH11LfCI-hi1Ma. a HapoYI1TO cnpeYaBal-he noCTojal-ha 

KOH(pJJ11KTa 11HTepcca 11 t1CJ10Ba~ba fiOBC3aHI1X J111lla. 
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VIHBCCT11U110HI1 cpOHLI.je C11CU11cp114Ha 11HCTI1TYU11ja KOLI, KOje noce6HO npaBHO Jl11Ue. 

OLI,HOCHO LI.PYWTBO 1a ynpaBJbaf-be ynpaBJba cpOHLI,OM np11KYI1JbCHI1X HOB4aHI1X cpeLI,CTaBa. 

,QpywTBO 1a ynpaBJbaf-be je np11speLI.HO ,'lpywTBO Koje o6e16el)yje npocpecl1oHanHo 
ynpaBJbal-be 11HBCCT11U110HI1M cpOHLI,OBI1Ma 11 KaO 11CKJbY411BY Ll,enaTHOCT 11Ma 
opraHW~OBal-be, OCHI1Bal-be 11 ynpaBJbal-be 11HBCCT11U110HI1M cpOHLI,OBI1Ma. HaupT '3aKOHa 

npens111)a cy CTpore ycnose 1a ocHI1Bal-be npywTBa 1a ynpaBJbaf-be y1 11cnyl-bef-be ycnosa y 
norne.LLy MI1HI1MyMa Kani1Tana. opraH111au11oHe ocnoco6JbeHOCTI1 11 TeXHI14Ke 

onpeMJbCHOCTI1. nopen Tora. KOMI1CI1ja BpW11 npoueHy cnoco6HOCTI1 .ilPYWTBa 3a 

ynpaBJbal-be .Ua ynpaBJba KOHKpeTH11M cpoH~lOM np11Jl11KOM 111.llaBal-ba LI,03BOJIC 1a 

opraHI110Bal-be. OLI.HOCHO OCHI1Bal-be f}loH.ua. OsaKaB np11cTyn npe.LLCTaB~ba cHa)KaH 

KornponHI1 MexaHI13aM KOjl1 11Ma 1a U11Jb spana~be HapyweHor nosepel-ba y cp11HaHcl1jCKI1 

CI1CTCM. npe.UJIO)I{CHI1M petuel-beM )la .llPYWTBO 3a ynpaBJbal-be 6y.ue opraHI130BaHO y 

06Jli1KY aKU110HapCKOr .llPYWTBa 3aLI,OBOJbeHa je TC)KI-ba 3a OCTBapel-beM npaBHe 

c11rypHoCTI1. c o6111p0M )la ce Ha .upywTBo 1a ynpaBJbal-be np11Mef-hyjy. yKOJII1KO OBI1M 

'3aKOHI1M Hl1je L1,pyra411je npOni1CaHO, OLI,pe.u6e 3aKOHa 0 11p11BpCLI,HI1M .llPYWTBI1Ma . .Je.UHO 
.LLPYWTBO 3a ynpaBJbal-be MmKe OCHOBaTI1 11 ynpaBJbaTI1 Ca BI1We 11HBCCT11U110HI1X cpOH.llOBa. 

L(pyWTBO 1a ynpaBJbal-be je .UY)KHO .ua 11MOBI1HY cpOH.llOBa L1,p)K11 OLI,BOjeHO O.ll CBOje 

11MOBI1HC. KaCTO.lll1 6aHKa BO.lll1 paYyHe 11HBCT11U11HOr cpOH.lla 11 113BpWaBa Hanore .upyWTBa 

·3a ynpaBJbal-be Koj11 ce TI14Y ynpaBJbal-ba 11MOBI1HOM cpoHLI.a. nowTo yCTaHOBI1 na HI1CY 

rrpOT11BH11 3aKoHy. npas11n11Ma nocnosal-ba .upyunsa 11 npocneKTY cpoHna. 411Me ce jow 

je.UHOM yKa3yje Ha 4111-bCH11UY Ll,a je '3aWT11Ta 11HBCCTI1TOpa 11 ycnoCTaBJbaf-be ecp11KaCHOr 

KOHTponHor MexaHI13Ma je.uaH o.u np11MapH11X U11Jbesa osor HaupTa 3aKoHa. 

3a ycnyre ynpaBJbal-ba 11HBCCT11UI10HI1M cpOHLI,OBI1Ma. LI.PYWTBO 1a ynpaBJbal-be 
Hannanyje HaKHaLI.y Ha TepeT 11MOBI1HC cpOHLI,a. y CKJla.lly ca 3aKOHOM 11 y 3aBI1CHOCTI1 OLI, 

BpCTe cpOH.Ua 11 1-bCfOBe IIOCJlOBHe 110Jli1TI1KC. 

KaKo 611 ce o6e·~6en11no c11rypHo noc.1osal-be. KoM11c11ja ono6pasa onwTe aKTe 
JlpywTaBa 3a ynpaBJbal-be KaO 11 11MCHOBal-be 4JlaHOBa ynpase Ha OCHOBY Kp11Tep11jyMa 

11pocpeCI10HaJ1He 11 CTI14KC 110JJ,06HOCTI1. 

VIMOBI1Ha 11HBCCTI1U110HOr cpOHJJ,a ce MO)KC ynaraTI1 y .llOMane 11 CTpaHe xapT11je O.ll 

BpeL\HOCTI1 y CKJiaL\y ca OL\JIYKOM Hapo.uHe 6aHKe Cp611je. Kao 11 HeKpeTH11He Koje ce 
Hana·~e Ha Tep11Top11j11 Peny6n11Ke Cp611je. nowTyjyn11 np11HU11n L\I1Bepc11cp11Kau11je 11 

orpaHI14el-ba ynaral-ba. 

OcHOBHa 11HcpopMaU11ja Koja 11HBeCTI1TOp11Ma Mopa 611TI1 CTanHo nocTynHa na 611 

011!111 o6aBeWTCHI1 0 Bpe.UHOCTI1 CBOr ynora y 11HBCCT11U110HOM cpOHLI.Y je HCTO BpC.UHOCT 

11MOBI1HC 11HBCCT11U110HOr fpOHL(a KOja npe.uCTaBJba Tp)KI1WHY BpCLI.HOCT nopTcpOJII1ja cpOHL(a 

yMal-beHy 1a 113HOC o6aBe3a. _Qa 611 Ce o6e36C.lli1Jia Henp11CTpaCHOCT 11 o6jeKT11BHOCT. 

HaupT 3aKoHa npe.UB111)a ;:r,a KacTOL\11 6aHKa KOHTponl1we o6paYyHasal-be ose speLI.HOCTI1 a 

He npywTBO 1a ynpaBJbal-be 11 o TOMe o6asewTasa KoM11c11jy 1a xapT11je o.u spe.uHOCTI1. 

06ase1a y norne.uy yyecTanocTI1 yTBpi)11Baf-ba HeTo spe.UHOCTI1 11MOBI1He cpoHna ce 

pa3JII1Kyje y 3aB11CHOCTI1 on spCTe cpoHLI.OBa. Ha11Me. OTBopeHI1 11HBeCT11U11HI1 cpoHLI. je y 
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'~aKOHCKOj o6ase311 L(a CBaKOL(HeBHO BpW11 o6pa4yH HeTO BpeL(HOCT11 11MOBI1He. 11 na TaKO 

yTBpl)eHy BpeL(HOCT jaBHO o6jaBJbyje. 3aTBopeHI1 11HBeCT11UI10HI1 cpOH)lOBI1 o6pa4yH HeTO 

spe)lHOCTI1 11MOBI1He qJOHL(a cy o6aBe3HI1 L(a BpUie jeL(HOM MeCe'-!HO. np11BaTHI1 

11HBeCT11U110HI1 cpOHL\0811 C 06311pOM Ha np11pOL\Y 1-bi1XOBOr nOCJlOBal-ba HaMajy nponi1CaHy 

o6aBe3y o6pa4yHaBal-ba 11 jaBHOr o6jaBJbi1Bal-ba HeTO BpeL(HOCTI1 11MOBI1He. Ben TO ni1Tal-be 

ype})yjy CBOj11M npaBI1JII1Ma nOCJlOBal-ba. 

0CHOBHI1 L(OKyMeHT KOjl1 ce KOp11CTI1 3a noTpe6e nponaje 11HBeCT11U110HI1X 

je)li1HI1Ua. OL(HOCHO aKUI1ja 11HBeCT11U110HI1X cpOHJJ,OBa je npocneKT y KOMe Ce HaBOL(e 

no,1aU11 KOjl1 cy HeOnXOL(HI1 noTeHU11jaJlHI1M 11HBeCTI1TOp11Ma L(a 611 OL\JlY411Jll1 L(a SII1 ;:(a 

11HBeCT11pajy CBOj HOBaU. HaupT 3aKOHa npeL(B11Qa 11 CKpaneHI1 npocneKT KOjl1 Ce KOp11CTI1 

3a noTpe6e jaBHOr OrJlaUiaBal-ba 11HBeCT11U110HI1X cpOH]lOBa. 36or 3aWHITe 11HBeCTI1TOpa. 

1-bi1XOBOr npaBI1JlHOr 11HcpOpM11Cal-ba 11 yn030paBal-ba Ha nOTeHU11janHe p11311Ke, npocneKT 11 

cKpaneHI1 npocneKT 11Majy cTaHnapL\1130BaHI1 canp)!(aj 11 111rnen. a o6a npocneKTa Kao 11 

cse HaKHanHe 113MeHe 0,1o6pasa KoM11c11ja 1a xapT11je on spenHocTI1. TaKo})e. cse 

aKTI1BHOCTI1 Be3aHe 3a MapKeTI1Hr 11 OfJlaWaBal-he 11HBeCT11U110HI1X cpOH"'lOBa MOpajy 

npeTxonHo 611TI1 ono6peHe Oil CTpaHe KoM11c11je. 

( 06311p0M Ha 113a6paHI1 11HBeCT11U110HI1 U11Jb 11 11HBeCTI1U110HY nOJli1TI1KY HaupT 

'3aKOHa pa3.111Kyje cneaene KaTerop11je 11HBeCTI1U110HI1X cpOHL(OBa. 11 TO: 

] ) cpOH.Ll. paCTa BpeL\HOCTI1 11MOB11He. KOjl1 npeTe)!(HO yna)!(e y aKU11je ca U11Jbel\1 

Jlyrop04HOr ysenal-ba BpeL(HOCTI1 111\10B11He Kp03 pacT BpeL(HOCTI1 aKU11ja: 

2) cpOHL\ np11xona. Koj11 npeTe)!(HO yJla)!(e y o6se3H11Ue ca UI1JbeM na ce o6e16ene 

CTa611JlHI1 11 Cl1rypH11 HOB'-!aHI1 np11Jli1BI1 11HBeCTI1TOp11Ma: 

3) cpOHL\ oyysal-ba spenHOCTI1 11MOBI1He, Koj 11 npseHCTBeHo yna)!(e y 11HCTpyMeHTe 

Tp)!(11UITa HOBUa 411Me o6e16el)yjy Hl13aK H11BO p11311Ka: 

4) 6anaHC11paHI1 cpOHL(. KOjl1 npeL(CTaBJba KOM611HaU11jy npeTXOL(He Tp11 KaTer0p11je. 

VlCTOBpeMeHO ce npeL(B11Qa L(a ne 6Jll1)!(e YCJlOBC 3a l-b11XOBY KaTerop111au11jy ype.LJ.I1TI1 

KoM11c11ja csoj11M aKTOM. 

C o6111poM Ha npasHy cpopMy. Halfi1H np11Kyn.bal-ba cpeaCTasa 11 orpaHI1lfel-ba 

ynaral-ba np11KynJbeHI1X cpeaCTasa HaupT 3aKoHa npeas11l)a Tp11 spCTe 11HBCCT11U110HI1X 

CjlOHL(OBa. 11 TO: 

• OTBOpCHI1. 

• 3aTBOpCHI1 11 

• np11BaTHI1. 

np11JJI1KOI\1 peryJli1Cal-ba 06JlHKa HHBeCT11UHOHHX cpOH.Ll.OBa Y311Majy Ce y 063Hp 

pa3Jli1411TC noTpe6e ):(BC KaTerop11je HHBCCTI1TOpa: MaJJ11X 11 BCJ111KI1X, O.Ll.HOCHO 

IlpOcpeCHOHaJlHHX 11HBCCTI1TOpa. 

MaJJH HHBecTHTOp11 yrnaBHOM He nocenyJy 11CKYCTBO 11 3Hal-be HeonxonHo 1a 

11HBCCT11pa1-be 11 pacnOJJa)!(y orpaHI14CHHM HOB'-IaHI11\1 CpCL\CTBHMa Koje 11HBCCT11pajy y 
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j3BHe 11HBeCH1U,110He cpOH)lOBe OTBOpeHOr 11 33TBOpeHOr Tl1na, KOJe Je ynpaBO ca U,I1JbeM 

13LUTI1Te 1-bi1XOBI1X 11HTepeca Heonxo)lHO cTporo peryn11caT11 11 KOHTpon11caT11. 

C Jlpyre CTpaHe. BeJli1KI1. npocpeCI10H3JlHI1 11HBeCTI1TOp11 KOjl1 pacnOJl3)Ky BeJli1KI1M 

111HOCI1M3 HOB43HI1X cpe)lCTaBa. 083 cpe)lCTBa MOry 11HBeCT11p3TI1 Ha Jly)KI1 poK y 

cneU,I1j3Jli130BaHe np11B3THe cpOH)lOBe KOjl1 Hy)le Ben11 nOTeHU,I1j3JlHI1 np11HOC. 

cjweKci1611JlHOCT 11HBeCT11pa1-ba an11 y3 sene p11311Ke. na cne)lCTBeHo TOMe 11 cMal-beHy 

Jli1KB11)lHOCT 11 Mal-by Cl1rypHOCT 11HBeCT11p31-ba. 0BaKBI1 11HBeCTI1TOp11 MOry C3MI1 

npoU,eHI1TI1 113JlO)KeHOCT BeneM p11311KY 11 He 13XTeBajy 13LUTI1TY K3KB3 je noTpe6Ha M3Jli1M 

11HBeCTI1TOp11Ma. 

C o6111p0M )la OTBOpeHI1 11HBeCTI1U,110HI1 cpOH)l npe)lCT3BJba CKyn HOB43HI1X . . 
cpe)lCTaBa np11KYnJbeHI1X Kp03 npOJl3JY 11HBeCTI1U,I10HI1X Je)li1HI1U,a. OH HeMa CTaTyc 

npaBHor JJ11U.a. na ra CTora opraHI11YJe 11 1-bi1Me ynpaBJba JlPYLUTBO 1a ynpasJbal-be. 

06aBe1aH je !],3 HenpeKI1)lHO 113)laje 11 OTKynJI,yje 11HBeCTI1U,110He je)li1HI1U,e Ha 33XTeB 

11HBeCTI1Topa. Te je caMI1M T11M 1-bi1XOB y11a1aK 11 111JJa3aK 111 OTBopeH11X cpoH)lOBa spno 

je)lHOCT3B3H. VfHBeCT11pa1-be y OTBOpeHI1 11HBeCTI1U,110HI1 cpOH)l npe)lCT3BJba KynoBI1HY 

11HBeCT11IJ.I10HI1X jeJli1H11U.a cpa3MepHo BI1CI1HI1 yno)KeHI1X cpe)lcTaBa. Bpe)lHOCT 

11HBeCTI1U,I10HI1X je)li1HI11J,3 y OTBOpeHI1M cpOH/(OBI1M3 ce CBaKOJJ,HeBHO yTBpl)yje 11 

npe)lCT3BJba HeTO Bpe)lHOCT 11MOBI1He no je)lHOj 11HBeCTI1U,I10HOj je)li1H11U,I1. Y 33BI1CHOCTI1 

O)l H3KH3)l3 Koje JJ,pytUTBO 33 ynpaBJb31-be MO)Ke Hannani1B3TI1, KynOBHa Bpe)lHOCT 

11HBeCTI1U,I10HI1X je)l11HI1U,3 npe)lCT3BJ1,3 1-bi1XOBy JJ,HeBHY Bpe)lHOCT ysenaHy 13 BpeJJ,HOCT 

H3KHa)le 13 KynOBI1Hy, a npoJJ,ajHa BpeJJ,HOCT )lHeBHY BpeJJ,HOCT yMal-beHy 1a HaKHa!],y 3a 

OTKyn. 

C 06311pOM H3 o6ase3y OTKyna 11HBeCT11U,I10HI1X je)li1HI1U,3 OBaKBI1 cpOH)lOBI1 MOpajy 

0Jlp)KaBaTI1 IIOTpe6aH H11BO Jli1KBI1)lHOCTI1. JeJJ,HOCTaBHOCT ynaral-ba 11 IIOBJlai.Jel-ba 

cpe)lCTaBa 111 cpOHJJ,a 411He OTBOpeHe 11HBeCTI1U,I10He cpOH)lOBe BeOMa nonynapH11M 

11HBeCT11U,I10HI1M MeXaHI13MOM. 

3aTBOpeHI1 11HBeCT11U,I10HI1 cpOH)l 11M3 npaBHY cpopMy OTBopeHOr aKU,I10HapCKOr 

llPYLUTBa, a cpe)lCTBa np11KYIIJbajaBHOM noHy)lOM '33 yn11c 3KU,I1ja. KOji1Ma Ce 3aTI1M Tpryje 

Ha opraHI130BaHOM Tp)K11tUTy. OsaKBI1 cpoH)lOBI1 ce Ha311Bajy 3aTBopeHI1 jep je yHOBI.JaBal-be 

3Kl~l1ja cpOH)la Moryne 11CKJI>Y411BO Ha ceKyH)lapHOM Tp)K11WTy. Te CTOra cpOH)l HeMa 

o6ase1y OTKyna CBOji1X aKU.11ja 11 )lO)laTHa cpe)lCTBa np11KYIIJba 11CKJbY411BO nyTeM HOBI1X 

CM11CI1ja aKU,I1ja. )J,aKJle 3aTBOpeH11 11HBeCTI1U,I10HI1 clJOH)l. IIOCeJJ,yje CTaTyC npaBHOr Jli1U,a. 

HeTo spe!l,HOCT 11MOB11He 1aTsopeHor cpoHJJ,a ce yTBpl)yje HajMal-be jeJJ,HOM 

MeCelJHO. a pa3Jli1Ka 11'3Mel)y Tp)K11WHe 11 HeTO Bpe)lHOCTI1 11MOBI1He npe)lCTaBJba BeOMa 

Ba)KHY 11HcpopMaU,I1jy 1a 11HBeCTI1TOpe. 

C 06111p0M )la 3aTBOpeH11 cpOH)lOBI1 pacnoJJa)Ky CTa611JlHOM BI1CI1HOM Kani1TaJla. 

lbi1XOBa 11HBeCTI1U,I10Ha CTpaTemja H11je YCJlOBJbeHa 110Tpe60M O)lp)KaBal-ba Jli1KBI1)lHOCTI1, 

KaO WTO je TO CJlyi.Jaj KO)l OTBOpeH11X cpOH)lOBa. 3aTBOpeHI1 cpOH)lOBI1 11Majy JJ,yrop04H11jl1 

np11CTYII 11HBeCT11pa1-by OJ], OTBOpeHI1X WTO MO)Ke pe1yJlT11paTI1 11 60Jbi1M 11HBeCT11U,110HI1M 

pe1y11TaT11Ma. 
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-----· 

C o6111p0M ):(a cy >aTBopeHI1 cpoH):(OBI1 npaBHa JJ11Ua Koja ynpaBJbal-be noBepaBajy 

LlPYWTB11Ma >a ynpaBJhal-be. OHI1 HeMajy opraH ynpaBe. Mel)yTI1M. oBaKB11 cpoH):(OBI1 11Majy 

cKynwT11HY 11 Ha)l,3opH11 O}J,6op Koj11 BpW11 Ha):(>op HaA paAOM APYWTBa 1a ynpaBJbal-be y 

norJJeAy 11cnyl-bel-ba o6aBe>a npeMa cpc)H):(y. Ycne):( cneu11cp114HOCTI1 OBe npaBHe 

KOHCTpyKU11je, y OApel)eHI1M CJJy4ajeBI1Ma OBI1 opraHI1 11Majy 11 cpyHKU11jy ynpaBJbal-ba. 

CKynwTI1Ha MO)f{e KBan11cp11KoBaHOM Beni1HOM pacKI1HYTI1 yroBop cajeAHI1M APYWTBOM >a 

ynpaBJbal-be 11 OAJJY411TI1 ce ):(a ynpaBJbal-be noBep11 LlpyroM APYWTBy. 

np11BaTHI1 11HBeCT11U110HI1 cpOHA je HaMel-beH BeJli1KI1M 11 npocpeCI10HaJJH11M 

11HBeCTIHOp11Ma 411jl1 Ce q>OHA Kani1T3Jl3 rip11KynJba OA yHanpe):( O):(pel)eHI1X 11HBeCTI1TOpa 

6e1 jaBHOr n0111Ba. np11BaTH11 q)OH,[(OBI1 MOpajy npeHeTI1 npaBO ynpaBJbal-ba Ha Ll.PYUJTBO 

·3a ynpaBJbal-be. 

Yo6114ajeHo je ~1a np11BaTHe cpoHAOBe ocHI1Ba rpyna 11HBeCTI1Topa Koja yna)f{y 

'3Ha4ajaH. yHanpeA ):(OfOBOpeH, 113HOC cpe):(CTaBa. KOja ce 3aTI1M 11HBeCT11pajy y CKJ13,1Y ca 

npeTXO):(HO Aecp11HI1C3HOM CTpaTerl1jOM. np11BaTH11 Ql0H):(OBI1 ce 4eCTO KOp11CTe KaO 113BOp 

cjmHaHC11pa1-ba TeK OCHOBaHI1X KOMflaHI1ja Koje 11Majy. no npoueHI1 cpOH,[(a. O):(Jl114HY 

fiOCJlOBHY 11Aejy. np11B3THI1 Q)OH,[( MO)f{e YJJO)f{I1TI1 CBOja cpe):(CTBa y np11Bpe,[(Ha APYWTBa y 

l(I1JbY 1-bi1XOBOr peCTpyKTy11pa1-ba. 411Me Ce nO):(I1)f{e l-bi1XOBa npOcp11TaOI1JlHOCT. 0BO cy 

CaMO HeKe 0):( MOryn11X 11HBeCT11UI10H11X onu11ja np11BaTH11X $oH):(OBa. Y CKJlal(Y ca 

Tlp11pOAOM np11B3THI1X cpOH):(OBa KOjl1 OKynJbajy npocpeCI10HaJJHe 11HBeCTI1TOpe 1a KOje ce 

no):(pa3yMeBa ):(a noceAyjy BI1We 3Hal-ba. 3aKOHCKa peryJJaT11Ba je MHOrO cpileKCI1011JlHI1ja 

Hero KOA OTBOpeHI1X 11 3aTBOpeHI1X ¢oH):(OBa r):(e Ce CTp0)!{11M npOni1CI1M3 WTI1Te MaJll1 

11 H BeCTI1TOp11. 

vb HaBe,[(eHI1X pa·3Jlora. npe):(B11l)eHa npaBHa cpopMa np11B3THOr cpOH):(a je 

cpneKci1611JJHI1ja - ApywTBO ca opraHI14eHOM OAroBopHowny. ca M11HI1MaJJHI1M YL\eJJOM OA 

50 000 eBpa no 4JJaHy. 

YnopeAHI1 nperJJeLJ. OTBopeHI1X. >aTBopeH11X 11 np11BaTH11X 11HBeCTI1U110HI1X 

cjJOH,10Ba: 

0TBOpeHH JaTBOpeHH llpusaTHH 

HHBeCTHQHOHHJPOH~ HHBeCTHQHOHH~OH~ HHBeCTHQHOHH~OH~ 

~Ia Lll1 H CTanHo np11KynJbal-he np11KynJbal-be cpe):(CTaBa np11BaTHI1 QJOHLI,OBI1 
I 

1 c\J) H I\1(110H 11Cal-ba 

U1 
11H 

flp 
, cp 

.hHI1 

3CCTI1TOp11 

ILK\ rLoal-be 

~.(CTaBa 

-----

y nora eM 11TOBal-heM 

11HBeCT11 U110HI1X 

.Je):(I1H11Ua 11 

11CnJJan11Bal-be yJJora Ha 

3aXTeB m!BeCTI1TOpa 

OTKYfiOM JCA11HI1Ua 

MaJJI1 11HBeCTI1TOp11 

JaBHI1 n0311B ·3a 

KynOB11HY 

11HBeCT11 UI10HI1X 
-~-~~--

.JaBHOM fiOHy):(OM 3a yn11C cpeACTBa np11KYfiJbajy 0):( 

aKU11j3 KOJI1Ma Ce 3aTI1M yHanpeLl OApel)eH11X 

Tpry.Je Ha 11 H BeCT11TOpa 

opraHI130B3HOM 

Tp)f{11WTY 

MaJJI1 11HBeCTI1TOp11 8eJJI1KI1. npoQ>ecl1oHaJJHI1 

11HBeCTI1TOp11 

.JaBHI1 n0311B 3a yn11c YnJJaTa ynora OJ:( CTpaHe 

aKUI1.Ja yHanpeA n03HaT11X 

11HBeCTI1TOpa 
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--

je}l11H11Ua 
!Jot 1 er H 11 Kan 11TaJJ EYP 200.000 y poKy OJl EYP 200.000 -

! M~1 

C---

flpa 

YIIJ1 

Opr 

Crp 

f--

VIci 

3 Meceua 
------- - ---- ------------------ -~----- ------ r---------- --- ---

1~1\1ao1HI1 Yo10r Bpe,LlHOCT Bpe,LlHOCT aKU11je EYP 50.000 no tJnaHy 
11HBeCTI1L(110Heje}l11HI1L(e 

Bl!a (fJOpMa HeMa CTaTyc npaBHor 0TBOpeHO aKLJ,110HapCKO ~pyWTBO ca 
JJI1 ua JlPYWTBO orpaH114eHoM 

O}lrOBOpHOWny 
--

aB.:ba~be ~pyWTBO 3a ynpaBJbal-be ~pywTBo 3a ynpaBJbal-be ~pyWTBO 3a ynpaBJbal-be 
Ha ocHosy yrosopa o Ha ocHosy yrosopa o 
ynpaBJbal-by ynpasJbal-by 

:1H11 (j)OH}la - Ha}l30pH11 o}l6op 11 Y CKJla}ly Ca 3aKOHOM 0 
CKynWT11Ha np11Bpe,LlH11M JlPYWTB11Ma 

\ KTypa 11MOBI1He - ~y)J(H114Ke XOB Hcmo Kao omrmpeuu Hcmo Kao omaopeHu 
Koje 113}laje ,Llp)J(aBa. y3 MorynHOCT yJJaral-ba y y3 MorynHOCT ynaral-ba y 
HEC. noKaJJHa HeJli1CT11paHe aKL~11Je 11 HeJli1CT11paHe aKU11je 11 
caMoynpasa 11 y }lene opT a 4 Kl1x, yJlene opTa4K11X. 
Jlp)f(ase tJnaH11Ue KOMaH}li1TI1H11X 11 }l.O.O. 11 KOMaH,Ll11TI1HI1X 11 i(.O.O. 11 
OEL{~-a HeKpeTH11He.Y} HeKpeTH11He. 6e3 

- XOB Koje 113}lajy orpaHI14el-ba orpaHH4el-ba 
np11 speL(Ha JlPYWTBa 
Koji1Ma ce Tpryje Ha 
opraHI1'30BaHOM 

Tp)J(11WTY y 3eMJbl1 11 
Jlp)KasaMa OEL{~ 

- XOB Koje 113}lajy 
Mel)yHapO,LlHe 
Ql11HaHCI1jCKe 

11HCT11TYU11Je 
- X11nOTeKapHe 

o6se3H11Ue 
- Hos4aHI1 ,Lleno311TI1 

11 }leno311THe 
noTBp,Lle Koje 113}lajy 
6aHKe y 3eMJbl1 11 

Jlp)f(aBaMa OEL{~ 

- ~ep11saT11 

:wra y JJora YseK Ha 3axTeB npo,LlajOM aKL(I1ja Ha PacnywTal-beM cpoH}la 
11HBeCTI1TOpa OTKynoM 6ep3aHCKOM Tp)J(11LllTY 11n11 ycTynal-beM ynora 
11 H BeCTI1 L(110HI1X ,LlpyroM 11HBeCTI1Topy 

Je,Ll11H11Ua 

Y11ora KacTOJll1 6aHKe je OJl se1111Ke Ba)J(HOCTI1 3a oc11rypal-be 3aKOHI1TOCTI1 pa,Lla 
,LlpyWTBa 3a ynpaBJbal-be 11 3aWTI1TY 11HTepeca 4JJaHOBa OTBOpeHI1X 11 aKL(I10Hapa 

>aTBopeHI1X 11HBeCT11U110HI1X cpoH}lOBa. KacTOJll1 6aHKa. Koja 11Ma noce6Ho osJJawnel-be 
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HapoJJ,He 6aHKe Cp611je 1a o6aBJbal-be KacTO)J,I1 ycnyra. Kao noce6HI1X 6aHKapcKI1X 

flOCJlOBa, 113BpWaBa 11HBeCTI1LHIOHe H3J10re CaMO 3KO cy y CKJla)J,y Ca 33KOHOM, B3)f(ehi1M 

npon11c11Ma 11 11HBeCT11UI10HOM noni1T11KOM 4loHJJ,a. OJJ,rosopHa je 1a 11cnpaBHO 

YTBpQ11Bal-be speJJ,HOCTI1 11MOBI1He 11HBeCTI1UI10Hor 4loHJJ,a. 0 yoYeHI1M HenpaBI1J1HOCTI1Ma y 

nocnosal-by APYUITBa 1a ynpasJbal-be AY)f(Ha je JJ,a O)J,Max o6asecTI1 KoM11c11jy. C ;(pyre 

CTpaHe, o6ase'3H11M )J,eflOHOBal-beM cpe)J,CT3Ba 4lOHJJ,a y K3CTO)J,I1 6aHKY o6e16el)yje ce 

mnnyHa oJJ,sojeHOCT cpelJ,CTasa APYWTBa >a ynpaBJbal-be 11 11HBeCTI1U110Hor 4loH)J,a. TaKo JJ,a 

il.PYIUTBO 33 ynpaBJb31-bC 11MOB11HI1 4lOHJJ,a MO)f(e rtp11CTYfli1TI1 C3MO npeKO K3CTO)J,I1 6aHKe 

KOja BpW11 O)J,rOBapajyhe KOHTpOJle '33KOHI1TOCTI1 flOC;lOB31-b3. 

Hau.pTOM >aKoHa npeJJ,B11QeHo je JJ,a Hamop HaJJ, nocnoBal-beM 11HBeCT11U110H11X 

cpoH)J,OBa 11 APYWTaBa ·~a ynpaBJbal-be spw11 KoM11c11ja 1a xapT11je O)J, speJJ,HOCT11 Ha Taj 

H3411H WTO ce 1-bOj y H3)J,J1e)f(HOCT CT3BJb3 113)],3831-be 11 O)J,Y311M31-be no3BOJ1e 33 pan 

ll,pyWTB11M3 33 ynpaBJbal-be, KaO 11 no3BOJ13 '33 OpraHI130B31-be, O)J,HOCHO OCHI1B31-be 

OTBOpeHI1X 11 33TBOpeHI1X 4lOH)J,OBa. 

HaupT 3aKoHa caJJ,p)f(11 np11HUI1ne Hamopa Koj11 je >aCHOBaH Ha npou.eHI1 p11111Ka 11 

) CKJ13~1.Y je Ca nnaH11paH11M 113MeHaMa npyr11x '33KOH3 KOji1Ma ce ypel)yje Han3op OCT3J111X 

cp11H3HCI1jCKI1X 11HCTI1TYU11ja, K30 11 caspeMeHI1M CBeTCKI1M npaKCaMa. 

Ycsajal-beM osor 3aKoHa, O)J,HOCHO 11HCT11TYU.I10HaJ11133U.11joM KoneKT11BHor 

11HBeCT11pa1-ba Peny6ni1Ka Cp611ja he no611TI1 3aoKpy)f(eHy 11H4lpaCTpyKTypy 4l11HaHc11jcKOr 

Tp)f(11UIT3 KOje he KaO T3KBO )J,I1H3MI1311p3TI1 yKynaH pa3BOj Hallie np11Bpene. 

III CA)_),P)I(HHA 3AKOHA- OI>JAllHbElbE OCHOBHHX IIPABHHX 
HHCTHTYTA 11 IIOJE)],HHA 4HHX PEW ElbA 

npennor 3aKoHa canp)f(11 onpen6e, CI1CTeMaTI110BaHe y oJJ,pel)eHa nornaBJba, npeMa 

np11po)J,11 MaTep11je Koja ce l-bi1Ma peryn11111e. 

4naHoM 1. Hau.pTa 3aKoHa ne4l11H11we ce npenMeT 11 U.11Jb >aKoHa - ocHHBal-be 11 

fl0CJ10B31-be npyWTBa 33 ynpaBJbal-be, opraHI1'30B31-be 11 ynpaBJbal-be OTBOpeHI1M, onHOCHO 

OCHI1B31-be 11 ynpaBJb3~be 33TBOpeHI1M 11 np11B3THI1M 11HBeCT11UI10HI1M 4loHnOB11M3, 

J.eJJaTHOCT KaCTO)J,I1 6aHKe. Kao 11 HaJJ,Jle)f(HOCTI1 KoM11c11je 3a xapT11je on speJJ,HOCTI1 y 

BpUJC!-bY H3)l'30pa. 

4naHoM 2. Hau.pTa >aKoHa ne4l11H11we ce >Ha4el-be nojell,I1H11X nojMosa. y CM11cny 

osor >aKoHa: APYWTBO ·~a ynpasJbal-be 11HBeCT11U.110HI1M 4loH~1.0BI1Ma, 11HBCCT11UI10HI1 4loH)J,, 

K3CTOnl1 6aHKa, 4J13H (3KU.110Hap) 11HBeCTI1Ll.I10HOr 4loHna, 11HBCCT11Ll.110Ha je)J,I1HI1U.a, 

KBan114l11KoBaHo yyewhe. nose3aHa J111Ua. 

Jle4l11HI1Cal-be onpel)eHI1X nojMoBa 11Ma >a U11Jb na ce y npaKT114Hoj np11McHI1 

OTKc10HC HC)J,OYM11Ll.C y BC'311 l-bi1XOBOr nenOKpyra 11 '3H34CI-ba. 
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4JiaHoM 3. Hat~pTa '3aKOHa perym1caHa je '3a6paHa ynoTpe6e nojMa 11HBeCTI1U110HI1 
cpOHJJ,. 

4JiaHoM 4. HaupTa '3aKoHa npon11caHo je il,a je npywTso 1a ynpasJbal-be npasHo 
JI11Ue. opraHI130BaHO KaO aKU110HapCKO Ll,pyWTBO. 

4JiaHoM 5. HaupTa '3aKoHa npon11caHa je nenaTHOCT npywTBa 1a ynpas.rbal-he. Koje 
ne ce 6aB11TI1 fl0CJIOBI1Ma opraH11'30Bal-ba 11 ynpaBJbal-ba OTBOpeHI1M 11HBeCT11ll110HI1M 
(jJOHJJ,OBI1Ma. flOC10811Ma OCH11Bal-ba 11 ynpaBJbal-ba '3aTBOpeH11M 11 np11BaTH11M 
11HBeCT11U110HI1M cpOHLI,OBI1Ma.TaKO})e je yTBp}JeHa 11 '3a6paHa OOaBJbal-ba i~,pyre LJ,eJJaTHOCTI1. 
OCI1M npon 11CaH 11X. 

OsoM onpen6oM ce 6n11)J{e onpel)yje Ha411H Ha Koj11 npywTso 1a ynpasn,al-be 
o6asJba LJ,enaTHOCT ynpaBJbal-ba 11HBeCT11UI10HI1M cpOHLI,OB11Ma 11 TO Ll,OHOWel-beM 
11HBeCT11U110H11X OLJ,JJyKa 11 BpWel-beM aLJ,MI1HI1CTpaT11BHI1X 11 MapKeTI1HWK11X flOCJIOBa 11 
aKT11BHOCT11. TaKol)e ce yTBpl)yje na npywTso '3a ynpasJbal-be MO)J{e na nosep11 
o6as.rbal-he aLJ,MI1HI1CTpaTI1BHI1X nocnosa 11 npyrl1\1 n11u11Ma. Kao 11 na ynpas.rba ca s11we 
11HBeCT11U110HI1X cpOHLI,OBa. 

4JiaHoM 6. HaupTa '3aKOHa npens11l)eHa cy orpaH114el-ha nocnosal-ba 11 TO TaKo wTo 
J,pywTso 3a ynpasjba~be He MO)J{e, HenocpenHo 11n11 npeKo nose3aHI1X nHua. 11MaT11 
yYewne y Kafli1TaJJy 11 ynpaBJbal-by L1,pyri1X npaBHI1X J111Ua. 11 He MO)J{e CT11UaT11 
11HBCCT11U110He jeLJ,I1Hl1l~e. 0/l,HOCHO aKU11je 11HBeCT11U110HOr cpOHJJ,a KOj11M ynpas.'ba. 

4JiaHOM 7. HaupTa '3aKoHa yTspl)yje ce ocHOBHI1 Kani1Tan npywTBa '3a ynpasJbal-he Koj11 
W3HOCI1 HajMal-be 150.000 espa y Jl,11HapCKOj npOTI1BBpeLI,HOCTI1 flO cpeLI,I-bCM Kypcy 
HaponHe 6aHKe Cp611je Ha LJ,aH ynnaTe 11 ynnanyje ce. 11CKJbY411BO y Hosuy. Ha 
np11speMeHI1 pa4yH KOLJ, 6aHKe y uenocT11 npe yn11ca npywTsa '3a ynpasJbal-he y per11cTap 
np11Bpe.UH11X cy6jeKaTa. 811CI1Ha OCHOBHOr Kafli1Tana je OLI,pe})eHa Y311Majynl1 y 00311p 
pewel-ba YLI,VITC JJ,11peKT11Be Kao 11 B11CI1HY OCHOBHOr Kafli1Tana npyri1X cp11HaHCI1jCKI1X 
nocpeD,HI1Ka. TaKol)e ce npon11cyje o6ase'3a npyunsy '3a ynpasJbal-he na HOB4aHI1 neo 
OCHOBHOr Kani1Tana MOpa i1,p)J{aTI1 y y rOTOBI1HI1 11JII1 y xapT11JaMa OLI, Bpell,HOCT11 ca pOKOM 
;J,ocnena no jenHe roLJ,I1He Y11j11 je 111nasanau Peny6ni1Ka Cp611ja 11n11 HaponHa 6aHKa 
Cp611je. 

4JiaH 8. HaupTa '3aKOHa npon11caHo je na ce npywTso 1a ynpasJbal-be MO)J{e 
ocHosaTI1 aKo 11Ma HajMal-be jeLJ,Hor nopTcponl1o MeHauepa 11 11HTepHor pes113opa '3anocneHe 
Ha HeOLI,pe})eHO BpeMe. KaO 11 MI1HI1ManHy opraHI13aU110HY OCflOCOOJbeHOCT 11 TeXHI14KY 
onpeMJbeHOCT Koje 6JJI1)J(e ypel)yje KoM11c11je 1a xapT11je on spenHOCTI1 csoj11M aKTOM. 

4JiaHoM 9. HaupTa '3aKoHa yTBpl)yje o6ase'3HY ynoTpe6y Ha311Ba «npywTBo 3a 
ynpaBJbal-be 11HBCCT11U110HI1M cpOHLI,OBI1Ma» y cny4ajeBI1Ma KaLJ,a je TO OOaBe3HO, KaO 11 
cnyyajese Kana je 3a6pal-heHa ynoTpe6a osor 11 cni14HI1X Ha311Ba. 

4.TJaHoM10. HaupTa 3aKoHa peryn11wy ce canp)J{11Ha 3axTesa 1a 113LJ,asal-he LJ,03Bone 
'3a pall, npyWTBa 3a ynpas.'bal-be, Kao 11 Kp11Tep11jyMI1 fl0Ll,OOHOCTI1 11 noy3LJ,aHOCTI1 JII1Ua Koja 

cT114Y KBan11cp11KosaHo yyewne y npywTsy 3a ynpas!bal-be. 
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qJiaHoM11. HaupTa '3aKoHa npe~s11ija ce 11'3~aBal-be ~msone '3a pa~ ~pywTBY '3a 
ynpaB}bal-be Ka~a KoM11c11ja npoueHI1 jacHo 11 HecyMI-bi1BO nopeKno ocHOBHOr Kan11Tana. 
J,a BI1CI1Ha OCHOBHOr Kafli1TaJla OMOrynaBa a~eKBaTHO 11 O~p)f(11BO flOCJlOBal-be y CKJla~y ca 
llpaBI1Jl11Ma flOCJlOBal-ba. ~a CTpyKTypa flOBe'3aH11X Jli1L(a Hl1je TaKBa ~a OHeMorynaBa 
e4JI1KacHo spwel-be Ha~3opa Ha~ nocnosal-beM. ~a cy n11ua Koja noce~yjy Ksan114J11KoBaHo 
yyewne no~o6Ha 11 noy'3~aHa. 

Y ~aJbeM noCTynKy KoM11c11ja np116asJba M11W.'bel-be ~oManer 11 CTpaHor opraHa 
Ha)~Jle)f(HOr '3a KOHTpony flOCJlOBal-ba 6aHaKa 11 ~pyuJTaBa '3a OCI1rypa1-be YKOJ111KO cy OHI1 
oCH11Ba411 ~pywTBa '3a ynpas.'hal-be 11 '3aTI1M y poKy o!1 we3~ecn ~aHa KoM11c11ja ~OHOCI1 
pewel-be o 11'3~aBal-by ~o-lBOJle '3a pa~. nowTo yTBp~11 ~a cy 11cnyl-beHI1 ycnos11 yTBpfjeHI1 
OBI1M '3aKOHOM 11 ~a ne 611T11 o6e'36eijeHa a,ZJ,eKBaTHa '3alllTI1Ta 11HTepeca 4JlaHOBa 4JoH~a. 

qJI, 12., 13. H 14. HaupTa '3aKoHa ypel)yje ce ynpaBa ~pywTBa '3a ynpaB.'bal-be. 
tL'laHCTBO y ynpaBI1 - ycnoBe '3a 11'36op/11MeHOBal-be 4JlaHa. CJlyYajeBI1 y KOji1Ma HeKO Jl11L(e 
He Mo)f(e 611T11 YJlaH ynpaBe. 

TaKofje ce npon11cyje ~a KoM11c11ja ,ZJ,OHOCI1 pewel-be '3a ~aBal-be carnacHOCTI1 Ha 

O)~JlYKY 0 11'36opy/11MeHOBal-by 4JlaHa ynpaBe. Ka~a YTBp~11 ~a cy npe~B11QeH11 ycnOBI1 
11cnyl-beH11. 11 npe~B11Qa MorynHocT ~a KoM11c11ja o~y'3Me carnacHoCT Ha 1136op YJlaHa 
ynpase y npe~s11ijeH11 cnyyajeBI1Ma. 

qJl3HOM 15. HaupTa '3aKoHa ypefjyje ce nocnoBHa TajHa. o~HocHo Koj11 Kpyr n11ua 11Ma 
o6aBe'3y YyBal-ba flOCJlOBHe TajHe 11 KOje 11H4JopaMal(l1je npe~CTaBJbajy flOCJlOBHY TajHy. 
KaO 11 11'3y3el(l1 0~ 11CTe. 

qJI, 16.,17., 18. HaupTa '3aKoHa yTBptjyjy ce onWTI1 aKTI1 ~pywTBa '3a ynpas,'bal-be. 
npaBI1Jla flOCJlOBal-ba ~pyrUTBa 3a ynpaBJbal-be. 11 113MeHa OflWT11X aKaTa 

OnWTI1 aKTI1 ~PYLUTBa '3a ynpaBJbal-be cy: 0CHI1Ba4K11 aKT, npaBI1Jla flOCJlOBal-ba 11 
;1pyr11 OflWT11 aKTI1. 

0BI1M o~pe~6aMa ce noce6Ho ypel)yjy npas11na nocnoBal-ba Koji1Ma ce yTBpijyjy 
nocnos11 Koje o6asJba ~pyuJTBO 3a ynpaBJbal-be. Kao 11 ycnos11 11 Ha411H l-bi1XOBor 
OOaBJbal-ba. flOCJlOBHI1 IIJlaH "la npBe 3 rO~I1He. a~MI1H11CTpaT11BHe 11 paYyHOBO~CTBeHe 
rrpoue~ype. KOHTpOJlHe 11 Cl1rypHOCHe Mepe '3a o6pa~y no~aTaKa 11 1-bi1XOBO YyBal-be, 
cl1cTeM 11HTepHe KOHTpone. npoue~ype 3a cnpeYasal-be KOH4Jn11KTa 11HTepeca. Mepe 3a 
cnpeYaBal-be KOp11Wnefba 11MOBI1He KOjOM Ce ynpaBJba 3a COflCTBeHI1 paYyH, Mepe 3a 

cnpeYaBal-be 3noynoTpe6e 11Hcaj~epcK11X 11H4JopMau11ja 11 ~pyr11 no~au11 Koje 6nl1)f(e 
npon11cyje KoM11c11ja csoj11M aKTOM. 

TaKotje ce npon11cyje o6ase3a ~pywTBa 3a ynpaBJbal-be ~a o 113MeHaMa npas11na 
flOCJlOBal-ba 11 OflWT11X aKaTa o6aBeWTaBa CBe 4JlaHOBe. O~HOCHO aKL(110Hape 
11HBeCTI1L\110Hor 4JoH~a HajKacHI1je TPI1~eceT ~aHa npe l-bi1XOBe np11MeHe. Kao 11 ,ZJ,a o~ 
KoM11c11je np116aB11 npeTxo~HY carnacHOCT Ha 11'3MeHe npas11na nocnosal-ba 11 ~pyr11x 

OflWTI1X aKaTa. 

qJiaHoM 19. HaupTa 3aKoHa yTBpijyje ce o6aBe'3a yn11ca ~pywTBa 3a ynpaBJbal-be y 
perl1cTap np11Bpe~H11X cy6jeKaTa, poK y KOMe Ta o6ase'3a Mopa 611TI1 113BpweHa (30 ~aHa 
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021, ;J,aHa np11jeMa pewel-ba o 111nasal-by nmsone 1a paJ~ 11 pewel-ba o nasal-by carnacHOCTI1 
Ha onnyKy o 1116opy YJlaHoBa opraHa npywTBa 1a ynpaBJbal-be osnawneHor 1a 3acrynal-be 
ilPYWTBa), Kao 11 o6ase1a nocTaB3Jbal-ba KoM11c11j11 11'3Bona 11'3 yn11ca y perl1cTap. 

qJiaHoM 20. Hau,pTa 3aKoHa ce ypet)yje HaKHanHa npoMeHa o6Jli1Ka, Ha'311Ba, 
cen11une 11 anpeca npywTBa 3a ynpaBJbal-be, o YeMy je ny)KHO na o6asecTI1 KoM11c11jy. 

qJiaHoM 21. Hau,pTa '3aKoHa npens11t)a ce na npywTBO 1a ynpasJbal-be son11 
nOCJIOBHe K~bl1re 11 cacTaBJba QJI1HaHCI1jCKe 11'3BeLIJTaje y CKnany ca '33KOHOM KOji1M ce 
ypet)yje paYyHosoncTBo 11 pes11111ja 11 aKTI1Ma KoM11c11je. TaKot)e, npywTBO 1a ynpaBJbal-be 

je JLY)!<HO na o6e16en11 eKCTepHy peBI1311jy QJI1H3HCI1jCKI1X 11'3BeWTaja. 0BOM OJJ,pen6oM 
'3aKoHa npormCaHO je JJ,a Ce rlOCJlOBHe Kl-bl1re 11 QJI1H3HCI1jCKI1 113BeWTajl1 npywTBa 1a 
ynpaBJbal-be 11 11HBeCT11LJ,I10HOr q)OHna KOj11M OHO ynpaBJba BOne O;J,BOjeHO. 

qJlaHoM 22. Hau,pTa '3aKOHa yTspt)eHa je o6ase1a npywTsa 1a ynpaBJbal-be na 

KoM11c11j 11 1a xapT11je on spenHoCTI1 nocTaBJba ron11 w 1-be 11 nonyron11w 1-be QJI1 HaHcl1jcKe 
11'3Beunaje, ca 113BewTajeM eKcTepHe pes11311je. Kao 11 KBapTaJlHe 11'3BewTaje 1a caMo 
npyWTBO 11 CBaKI1 QJOH;J, KOji1M OHO ynpaBJba noce6HO. np11 YeMy KOMI1CI1ja 6J111)Ke 
ypet)yje Ha411He 11 poKose 11'3BewTaBal-ba. 

qJiaHOM 23. Hau,pTa 1aKoHa ypet)eH je Ha311B OTBopeHor. 11 nocnosHo 11Me 

'3aTBOpeHOf 11 np11BaTHOf 11HBeCTI11J,110HOf QJOHna. 

qJiaHoM 24. Hau,pTa '3aKoHa npens11t)eHo je nay 11HBecT11U110HI10He <fJoHnose Mory 
y.1araT11 noMana 11 CTpaHa npasHa 11 QJI13114Ka n11u,a. y cKnany ca onpen6aMa osor 1aKoHa. 

q.laHoM 25. H 26. HaupTa ·3aKoHa peryn11we ce 111nasal-be nmsone 3a 

opraHI130Bal-be 11 ynpaBJbal-be OTBOpeH11M 11HBeCT111J,110HI1M QJOH2l,OBI1Ma, 02l,HOCHO 

OCHI1Bal-be 11 ynpaBJbal-be 3aTBopeH11M 11HBeCT11U110HI1M q)OH2l,OB11Ma on CTpaHe KOMI1C11je 3a 
xapT11je on spenHOCT11 Koja 11CTospeMeHo son11 perl1cTap 113JLaTI1X no1sona. 11 yTspt)yje ce 
canp)K11Ha '3axTesa 1a 11'3nasal-be TaKBe nmsone.TaKot)e ce npens11t)a MorynHocT na ce 
11HBeCTI1LJ,I10HI1 QJOHJJ,OBI1 MOry OCHOBaTI1 Ha onpet)eHO 11 Heonpet)eHO BpeMe. 

0BI1M onpen6aMa ce npon11cyjy 11 ycnos11 Koje Mopa 11cnyHI1TI1 npywTBo 3a 
ynpaBJbal-be onHocHo 11HBeCT11U110HI1 QJOHJL KaKo 611 MY KoM11c11ja 111nana no3sony. 

qJiaHoM 27. HaupTa '3aKoHa yTspt)eHI1 cy ycnos11 Koj11 ce KyMynaTI1BHo Mopajy 
11CIIYHI1TI1 JJ,a 611 ce QJOHil, MOrao CMaTpaTI1 OCHOBaHI1M. 

qJiaHoM 28. HaupTa '3aKoHa ypet)yje ce KaTerop113au,11ja 11HBeCT11U11HI1x <fJoHnosa c 
06311pOM Ha l-bi1XOB 11HBeCTI11J,110HI1 IJ,11Jb, KaO 11 npenMeT ype})el-ba 11HBeCT11LJ,I10He 

f10Jli1TI1 Ke QJOHnOBa. 

qJiaHoM 29.30.31. H 32. Hau,pTa 3aKoHa peryn11caHa je CTPYKTypa 11MOBI1He 

11HBeCTI11J,110HOr QJOH2l,a. 02l,HOCHO BpCTe XapT11ja OJJ, Bpe2l,HOCTI1. QJI1HaHCI1jCK11X nep11BaTa. 

IIOB4aHI1X nen0311Ta. ynena 11 HenoKpeTHOCTI1 y KOje Ce 11MOBI1Ha 11HBeCT11U110HOr QJOH2l,a 

\10)Ke ynaraTI1. Ha6pojaHa 11MOBI1Ha y Kojy ce MO)Ke ynaraTI1 npencTaBJba yKynHOCT 
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p3cnono)J(v!Bor Tp)J(11WHOr M3Tep11jana. Y nar31-b3 y HeKpeTHI1He y 11HOCTp3HCT8Y H11cy 

npe;:t811l)eHa 36or orp3HI14el-b3 y noCTojeni1M 33KOHCK11M npon11c11Ma Kao 11 npaKT114He 

HCMorynHOCTI1, O)J,HOCHO 8e!li1KI1X TeWKOna y KOHT11Hy11paHOM npouel-bl1831-b.Y 1-beHe 

8pe)J,HOCTI1. 

TaKol)e. nponl1caH3 cy orpaHI14el-ba yn3ral-ha 11M0811He <PoH)J,a, Kao 11 ,Uy)J(HOCTI1 

(jJOHt1a y cnyYaje811Ma O)J,CT_yn31-ba o;:t nponi1C3HI1X orp3HI14el-ba. 

l.JJJaHOM 33. H3UPT3 3aKOH3 npe)J,811})eHo je orpaHI14el-be pacnoJJ3ral-b3 11M0811HOM 

11H8eCT11U110Hor <f3oH)J,3 y CMI1CJJY ):(a 11M0811Ha <f3oHLJ,3 He MO)J(e 611T11 npeaMeT 3anore. HI1TI1 

~1CO Jli1K811):(3U110He 11Jll1 CTe43jHe Mace LI.PYUJT83 '33 ynpa8Jb31-be 11!111 KaCTOLI,11 6aHKe. K30 11 

0038e'33 LJ,a ce 11M0811H3 11H8eCT11UI10HOf <f30HLI,a M0p3 L!,p)J(aTI1 OLI,80jeHO OLI, 11M0811He 

ll,pyuiT83 33 ynpa8Jb31-be 11 11M0811He K3CTOL1,11 6aHKe. 0811M 4JJ3HOM ce T3Kol)e npe/1.811})3 

~1,3 ;:~,pywTBo 1a ynpa8Jb31-be 11 11H8eCT11U110HI1 <PoHa He Mory 611T11 yro8opHe CTpaHe y 

o6:111f3U110HI1M OLI,HOCI1M3. 

4JJaHOM 34. H3UPTa 3aKOH3 peryni1C3H3 je HeTo 8peaHocT 11~10811He 

11H8eCT11U110HOf <f3oHLJ,3, KOj3 npeLI,CT38Jba 8pe)J,HOCT 11M0811He <f30HLI,3 .YM31-beHy '33 113HOC 

o638e33. K30 11 1-heHo o6pa4yH3831-be Koje 8pW11 ;:tpywT80 33 ynpa8.b31-be 11 KOHTpo~1a 11 

flOT8p,i1,3 0;:1, CTp3He K3CTO,il,l1 03HKe. 

4.flaHOM 35. H3UpT3 3aKoHa ae<f311H11caH je np11Hoc 11H8eCT11U110Hor <f3oHLJ,3, K30 11 

o638e33 KoM11c11je )],a C80ji1M npon11coM yTBp,i1,11 np3811JJ3 Koja ce Oil.HOce Ha 

113pa4yHa8al-be np11HOC3 11H8eCT11U110Hor <PoHaa yKJbY4Y.iY1111 HaYena 3aoKpy)J(I1831-ba T11X 

8pe}lHOCTI1. 

4.CJ. 36. 37. 38 H 39. HaupTa 3aKOHa peryn11we ce ornawa8al-be 11H8eCT11U110Hor 

<PoHil,a nyTeM npocneKT3 11 cKpaneHor npocneKTa. 

ripocneKT 11 cKpaneHI1 npocneKT ce KOp11CTe pa)J,I1 ornawa831-ba 11H8eCT11U110Hor 

(jJOHiJ.3 ripocneKT Mopa 11M3TI1 3aKoHoM YT8p})eHy ca):(p)J(11HY (no)J,aU11 o 11H8eCT11U110HOM 

(jJOH)J,y, ,il,pywT8Y 3a ynpa8Jbal-be 11 K3CTOil,l1 6aHU11) 11 <f3opMy, KOje OJJI1)J(e npon11cyje 

KoM11c11j3 C80ji1M 3KTOM .. C T11M y 8e311 nponi1C3H3 je 336p3Ha o6ja8Jbl18al-b3 HeT34HI1X 

no)J,3T3Ka y npocneKT 11 cKpaneHI1 npocneKT y norne)J,y 8pe):(HOCTI1 11M0811He 

11H8eCT11U110HOf <f30Hil,3. 8pe)J,HOCT11 11H8eCT11U110HI1X je)J,I1HI1U3 11 ,il,pyri1X 4111-beH11Ua 

8e33H11X 3a flOCJI08al-be <f30Hil,a, a TaKo})e je npei1,811})eHO ):(a y TaK811M CJI.Y43je811M3 

O/l,f080pHOCT 33 WTeTy CHOCI1 LI.PYI11T80 Koje ynpa8Jb3 <f3oHLJ,OM. 

0811M o)J,pei!.63M3 ce npon11cyje o6a8e33 npeTXOiJ.HOr ):(a8al-b3 C3rnacHOCTI1 

KoM11c11je H3 ca)J,p)f<aj npocneKT3 11 CKpaneHor npocneKTa, Kao 11 o):(o6pe1-be KoM11c11je H3 

11'3Mel-beHI1 npocneKT YKOJII1KO H3cTyl1e 3Ha43jHe oKOJlHOCTI1 Koje 3axTe8ajy 11poMeHy 

nOil,3T3Ka Ha8eLJ,eHI1X y npocneKTy. 

l.JJJaHOM 40. HaqpTa 3aKOHa peryni1C3HI1 cy ,il,pyrl1 Ha411HI1 ornawa8al-b3 

11H8eCT11U110HOf <f3oH)J,3 11 j38H0f 1103118al-ba H3 11p11CTynal-be <f30Hil.Y 11 TO o6j38Jbl1831-beM 

OL1aca, ja8Hor 11031183 11 peKJJ3MHor M3Tep11jaJJ3 11n11 Ha il.pyr11 Ha411H, an11 y1 npeTXOiJ.HY 

carnacHOCT KoM11c11je Ha lbi1X08Y ca)J,p)J(11HY. TaKol)e, yT8p})eH3 je 3a6paHa o6j38Jbl1831-ba 

HeT34HI1X 11H<f30pMaU11ja Oil,HOCHO 11H<f30pM3U11je KOje Mory CTBOp11TI1 norpewHy 11peil,CT38Y 

KOil, 4JlaH08a 11H8eCT11U110HOf <f30Hil,a y 110fJleil,y HeTO 8peil,HOCTI1 11M0811He 11H8eCT11U110HOr 
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c!loHna 11 spenHoCTI1 11HBCCT11U110H11X jen11H11ua. Oc11M Tora yTspl}eHo je non KOji1M 
ycnos11Ma je no3BOJbeHo ornauJaBa~ne ynope1}11sa~neM 11 ornawasa~ne 11HBCCT11U110Hor 
np11HOCa. 

4.rmnoM 41. Ha~tpTa 3aKoHa ce npens111}a na npywTBo 3a ynpasJba~ne MO)!(e 
HenocpenHo 11n11 npeKo nocpenHI1Ka o6asJbaTI1 nponajHe ycnyre. neqmH11we ce nojaM 
nponajHI1X ycnyra y cM11cny osor 3aKoHa. Kao 11 TO na nocpenH11U11 Mory 611TI1 6aHKe. 
6poKepCKO-nl1nepcKa ):(pyWTBa 11 ):(pyre tjli1HaHCI1jCKC 11HCTI1TYU11je 0):(06peHe OJ], CTpaHC 
KoM11c11je. a JJ,a ce Kao areHTI1 npoLLaje Mory aHra)!(oBaTI1 tjli13114Ka n11ua. Ha ocHosy 
noce6Hor yrosopa. 411jy CBI1)J,CHUI1jy BOL\11 KOM11CI1ja. 

4JiaHoM 42. HaupTa 3aKoHa npon11caHo je ):(a OTBopeHI1 11HBCCTI1U110H11 tjloH):( HeMa 

CBOjCTBO npaBHOr Jl11Ua. na je 11MOBI1Ha OTBOpCHOr 11HBCCT11U110HOr tjlOHJJ,a y CBOjVIfm 
LIJJaHOBa tjloHna. JJ,a 11HBCCT11U110HI1 tjloHLL np11KynJba HOB4aHa cpeJJ,cTaBa nyTeM 113JJ,asa~na 

11HBCCT11U110H11X jeJJ,I1H11Ua 11 OTKynJbyje 11X Ha 3aXTCB 4JlaHa tjloHna. 0B11M 4JlaHOM 3aKOHa 

je. TaKol)e npon11caHo ):(a ce 3a oTn0411H>a~ne nocnosa~na OTBopeHor tjloHJJ,a Mopajy y poKy 

O):( Tp11 Meceua on JJ,aHa Y"Yn11sa~na jasHor no111Ba np11Kyni1TI1 HOB4aHa cpe):(CTBa y 113Hocy 
He \-ta~neM OLL 200.000 espa y ni1HapcKoj npoTI1BBpenHoCTI1. YKoni1KO ce osaj 113HOC 
cpe~'l,cTaBa He np11Kyn11 KacTonl1 6aHKaje JJ,Y)!(Ha JJ,a y poKy OLL ocaM JJ,aHa 113Bpw11 nospanaj 
CpCJlCTaBa. VbHOC 3a OTn04111-baH>e flOCJlOBaH>a OTBOpCHOr tjloHna je OJJ,pel)eH Ca HaMepoM 
nO)J,CT11UaH>a lni1XOBOf pa3BOja. a Y311Majynl1 y 06311p CKOHOMCKC np11Ili1KC HaW11X rpal)aHa 
11 np11speJJ,e y ueni1HI1. VICTospeMeHo. osaj 113Hoc je JJ.OBOJbaH 3a etjli1KacHo 11 peHTa611nHo 

nocnosa~ne. 

4JiaHoM 43. HaupTa 3aKoHa npens111)jy ce orpaHI14e~na ynara~na 11MOBI1He 
OTBOpCHI1X 11HBCCTI1U110H11X CpOHJJ,OBa. 

4JiaHoM 44. HaupTa 3aKoHa peryn11wy ce Hannan11sa~ne HaKHaJJ,a OLL CTpaHe 
,'J.pyunsa 1a ynpasJbaH>e y cKnaJJ,y ca npaBI1JJHI1KOM o Tap11tjl11 1a csaKI1 tjloHLL 1ace6Ho. 

spCTa HaKHana Koje Hannnyje LLPYWTBo 3a ynpaBJba~ne. HaKHaJJ,e Koje ce Hannanyjy 111 
cpe):(cTaBa oTsopeHor 11HBCCT11U110Hor tjloHLLa. Kao 11 yyecTanocT H>l1xosor o6pa4yHa 11 
HannaTe. TaKol)e ce KoM11c11j11 JJ,03BOJbasa MorynHoCT JJ,a csoji1M aKTOM npeU113HI1je 

peryni1WC fli1TaH>e HaKHaJJ,a. 

4JI. 45. 46. 47. 48 .. HaupTa 3aKoHa peryn11caH je nojaM 11HBCCT11U110He jeJJ,I1H11Ue 11 

npaBa KOja 113 InC np011CTI14y. MorynHOCT ln11XOBC 3anore. UCHa 11HBCCTI1UI10HC jeJJ,I1H11UC. 
H>I1XOBO CTI1ua~ne. OTKyn 11 np11BpeMeHo o6yCTaBJbaH>e OTKyna. CT11u,a~ne 11HBCCTI1U110HI1X 
jeni1H11Ua MO)!(C CC BpW11TI1 KynOB11HOM y HOBUy. 11Jll1 3aMCHOM 3a aKIJ,I1je. KOj11Ma CC 
Tpryje Ha opr-aHI130BaHOM Tp)KI1UITY y Peny6n11u11 Cp611j11. csaKor panHor JJ,aHa. 0TsopeHI1 
11HBCCT11U110HI1 tjloHn je LLy)!(aH JJ,a OTKyn11 11HBCCT11U110He jeLL11HI1ue. Ha 3aXTeB 4JlaHa 
c!lOHJJ,a. no HCTO BpCJJ,HOCT11 jeJJ,I1H11UC yMaH>CHOj 3a HaKHaJJ,y 3a OTKyn. y KOM cnyyajy tjlOHJJ, 

onMaX 11Cnnanyje HaBCJlCHI1 111HOC Ha Ha411H npe)lB11QCH npocneKTOM tjlOH)la. L(pyWTBO 1a 

ynpaBJbaH>e MO)!(C np11BpCMCHO o6ycTaBI1TI1 OTKyn 11HBCCTI1U110H11X je)l11HI1Ua OTBOpCHOf 

cpOH)la pa)ll1 3aWT11TC VlflTCpeca 4JlaHOBa cpOH)la. 11 y ;'J.pyri1M cny4ajeBI1Ma npeB11QCHI1M 

OBI1M 1aKOHOM. a KoM11c11ja 11Ma npaso na noHece onnyKy KojoM Hana)!(e npecTaHaK 
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o6yCTase KynoB11He 11 OTKyna 11 o6ase1y )],a 6;m)f(e ype)l,l1 ycnose 11 noCTynaK 1a o6yCTasy 
KynOBI1He 11 OTKyna 11HBeCT11U110HI1X je)l,11H11Ua. 

l.JJiaHoM 49. HaupTa 3aKoHa npon11cyje ce MorynHocT np11speMeHor y111Mal-ha 

Kpe)l,I1Ta o)l, CTpaHe L\pyunsa 1a ynpaBJbal-he. a y 11Me 11 1a paYyH OTBopeHor QJOH)l,a. 411j11je 
mHoc )l,O I 0% speL\HOCTI1 11MOB11He QJOH)l,a ca poKoM oTnnaTe )l,O )l,eBe)l,eceT )],aHa. 
11CKJbY411BO pa)l,l1 O)l,p)f(aBal-ba OOTpe6HOr HI1BOa JII1KBI1Jl,HOCTI1 QJOH)l,a. 

l.J.TJaHOM 50. HaupTa ·3aKoHa perym1we ce MorynHocT npeHoca npasa ynpasJbal-ha 
OTBopeH11M 11HBeCT11U110HI1M QJOH)l,OM Ha L\pyro JJ,pywTBO 1a ynpaBJbal-be. an11 y1 
npeTXOL\HY carnaCHOCT KoM11c11je. 0 HaBe)l,eHOM npeHocy L\PYWTBO 1a ynpaBJbal-be Mopa 
o6aseCTI1TI1 YJJaHose QJOH)l,a )],Ba Meceua npe npeHoca npasa. 

l.JJiaHOM 51. HaupTa 3aKOHa peryn11we ce cnajal-be oTsopeH11X QJOHJJ,osa 11 TO 

cnajal-beM y1 np11najal-be 11 cnajal-beM y1 oCHI1Bal-be. np11 YeMy KoM11c11ja 113)l,aje )l,03BOJIY 1a 
cnajal-be oTsopeH11X QJOH)l,OBa 11 csoj11M aKTOM 6JJI1)f(e ypel)yje caM noCTynaK cnajal-ba. 

l.JJiaHOM 52. HaupTa 3aKOHa npon11cyje ce o6ase1a L\PYWTBY 1a ynpasJbal-be )],a 
80)],11 eBI1)],eHU11jy 11 o6aseuJTaBa CBaKor 4JlaHa OTBOpeHOr 11HBeCT11U110HOr QJOH)l,a 0 6pojy 
11HBeCTI1U110H11X je)l,I1H11Ua y 1-beroBOM BJlaCHI1WTBy. 

l.JJiaHOM 53. 1-Jau,pTa 3aKOHa ce YTBpljyje Ha411H OCTBapel-ba np11XO)l,a OTBOpeHOr 

QJOH)l,a. npon11cyje o6ase·3a pacno)l,ene np11XO)l,a 11CKJbY411BO y roTOBOM Hosu,y. 11 
JJ,eQJI1HI1We o6ase1a !':tpywTsa 1a ynpasJbal-be )],a Mopa Ha3Ha411TI1 y npocneKTY OTBopeHor 
cj)OH)],a )],a n11 ce np11XO)], pacno)l,eJbyje 11n11 )l,a!be yJJa)f(e 

l.JJI. 54.55.56.57. 1-Jau,pTa 3aKoHa peryn11wy ce ycnos11 1a pacnywTal-be OTBOpH11X 

(pOH)],OBa 11 TO y cnyyajy OL\Y311Mal-ba )],03BOJle 3a paLl L\PYWTBY 3a ynpaBJbal-be YKOJII1KO ce y 
poKy O)l, Tp11 Meceua He 111a6epe HOBO L\PYWTBO 1a ynpasJbal-be. 11n11 npoTeKoM poKa Ka)],a 
je QJOH)l, opraHI130BaH Ha O)l,peljeHO BpeMe. Y C,lyYajy Ka)],a LlPYWTBO 3a ynpaBJbal-be 
npecTaje )],a ynpasJba oTsopeH11M 11HBeCTI1U,I10HI1M QJOH)],OM aKo MY KoM11c11ja csoj11M 
peWel-beM O)l,Y3Me )],03BOJIY 3a pa)], KaCTOL\11 6aHKa Ca KOjOM L\PYWTBO 3a ynpaBJbal-be 11Ma 
·3aKJby4eH yrosop. Haj)],y)f(e Tp11 Meceu,a. a L\O 1116opa HOBor L\PYWTBa 1a ynpaBJbal-be. 
o6asJba Heo)],JJO)f(He nocnose y se111 ca ynpasJbal-heM oTsopeHI1M QJOH)l,OM. KacTOL\11 6aHKa 

O)l,Max pacn11cyje jaBHI1 no111B 1a np11KynJbal-he noHy)l,a L\PYWTasa 1a ynpaBJbal-be paL\11 
ynpaBJbal-ba OTBOpeHI1M QJOH)l,OM 11 )l,OHOCI1 OL\JIYKY 0 1136opy y poKy 0)], )l,Ba Meceu,a. Y 
cnyYajy pacnywTal-ha QJOH)],a Ka)l,a je ocHosaH Ha O)],peljeHo speMe, LlPYWTBO 3a 

ynpaBJbal-be cnpOBO)],I1 pacnywTal-be y CKJla)],y ca npocneKTOM QJOH)],a. np11Jl11KOM 

pacnywTal-ha QJOHL\a KaCTOL\11 6aHKa yHOBYaBa 11MOBI1HY QJOH)l,a y Haj6oJbeM 11HTepecy 
YJJaHosa QJOH)l,a. KoM11c11ja cBoji1M aKT11Ma 6JJI1)f(e ypel)yje noCTynaK pacnywTal-ha 
OTBOpeHOr (pOH)],a. 

l.JJiaHOM 58. HaupTa 3aKoHa per11ncaH je npaBHI1 cTaTyc. o6asJbal-he )],enaTHOCTI1 

11 ynpaBJbal-he 3aTsopeHI1M 11HBeCTI1UI10HI1M QJOH)],OBI1Ma. Kao 11 YTBplj11Bal-be HeTo 
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spe;:tHOCTl1 l1MOBI1He 3aTsopeHor cpoH;:ta no aKL~l1jl1. Ha11Me. 3aTsopeHI1 l1HBeCTl1Ul10HI1 

cpoHLI, je npaBHO Jll1Ue. opraHl130BaHO Kao OTBOpeHO aKUl10HapcKO ;:tp)'WTBO KOje o6aBJba 
LleJlaTHOCT l1HBeCT11pa1-ba HOB4aHl1X cpeLI,CTaBa np11K)'nJbeHl1X nyTeM jaBHe noHy;:te CBOjl1X 
aKUl1ja. a Koje OCHI1Ba 11 l1CTI1M ynpaBJba LI.P)'WTBO 3a ynpaBJbal-be. 

LIJiaHOM 59. HaupTa 3aKoHa yTspl)eHa cy orpaH!14el-ba ynaral-ba l1MOBI1He 
3aTBopeHor cpoH;:ta. 

lJJiaHOM 60. HaupTa 3aKoHa npon11cyjy ce Ha411H 11 orpaH!14el-ba ynaral-ba 
·~aTBopeHl1X cpoH;:tosa y HenoKpeTHOCTl1. TaKol)e ce yTspl)yje ;:ta HenoKpeTHOCTl1 y Koje ce 

yna)!{e l1MOB11Ha 3aTsopeHor cpoH;:ta o6ase1Ho npouel-hyje osnawneHl1 npouel-bl1Ba4 11 na 
l1CTe MOpajy 6!1Tl1 OCI1rypaHe 0,1 CB11X p11311Ka. 0Bl1M 4JlaHOM je npeLI,Bl1QeHa 
HeorpaHl14eHa MorynHOCT 3a;:ty)!{l1Bal-ba 1aTsopeHor cpoH;:ta. 

lJJiaHOM 61. HaupTa 3aKoHa npon11cyje ce Bl1Cl1Ha OCHOBHor Kanl1Tana 3aTsopeHor 
l1HBeCTl1UOHOr cpOHLI,a Koja He MO)!{e 611Tl1 Mal-ba 0,1 200.000 espa )' ;:tl1HapCKOj 

npoTl1BBpeLJ.HOCTl1 no cpe;:tl-beM Kypcy HaponHe 6aHKe Cp611je Ha naH ynnaTe. TaKol)e ce 
)'TBpl)yje Ll,a Ce OCHOBHI1 Kanl1TaJl ynnanyje l1CKJb)'411BO )' HOBU)'. )' UeJlOCTl1. Ha pa4)'H KO;:t 

KaCTO;:tl1 6aHKe. npe yn11ca TOr cpOHLI,a )' perMCTap 11HBeCTJ.1Ul10Hl1X cpOHLI,OBa. a HaKOH WTO 
Km111c11ja nposep11 nopeKno Kanl1Tana. B11c11Ha ocHOBHor Kanl1Tana 3aTsopeHor cpoH;:ta je 
onpel)eHa ca HaMepoM no;:tcT11Ual-ba 1-bl1Xosor pa1soja. a y111Majyn11 y o6111p eKoHoMcKe 
1Ip111111Ke HaWl1X rpa})aHa 11 np11Bpe;:te )' UeJll1Hl1. VJCToBpeMeHO, OBaj l13HOC je ;:tOBOJbaH 3a 
ecp11KaCHO 11 peHTa611JlHO nOCJlOBal-be. 

LIJiaHOM 62. HaupTa 1aKOHa ;:tecp11Hl1WY ce opraHl1 3aTBopeHor 11HBeCTl1Ul10Hor 
q)OHLI,a. 11 TO CK)'nWTl1Ha 11 HaL1,30pH11 OL1,60p. 

LIJiaHOM 63. Hat~pTa 3aKoHa npon11cyje ce ynora CKynwT!1He 3aTsopeHor 

l1HBeCTl1Ul10HOr cpOHLI,a. 

lJJiaHoM 64. HaupTa 3aKOHa npon11caHe cy cpyHKUl1je 11 osnawnel-ba HaLJ.30pHor 
on6opa 3aTBOpeHOr l1HBeCTl1Ul10HOr cpOHLI,a.TaKol)e je nponl1CaHO KO He MO)!{C 6!1Tl1 4JlaH 
HamopHor o;:t6opa. Te ,Lla ce Ha411H pa;:ta 11 npyra n11Tal-ba o;:t 3Ha4aja 1a pan HamopHor 
on6opa Mory ype;:tl1Tl1 nocnoBHl1KOM o pa;:ty. 

LIJiaHOM 65. HaupTa 1aKOHa peryn11caHe cy aKUl1Je 3aTBopeHor 11HBeCTl1Ul10Hor 

cpOH;:ta. o6ase1a 3aTBOpeHor l1HBeCTl1Ul10HOr cpOHLI,a Ll,a CBaKy HapeLI,H)' eMl1Cl1jy aKUl1ja 

jaBHO HY ,111. Kao 11 o6ase1a ;:tpywTBa 1a ynpasJbal-be na yspCTl1 aKu11je 3aTBopeHor cpoHna 
Ha 6ep1y. Os11M 4JlaHo\1 ce TaKol)e npon11cyje ;:ta je 1a CT11Ual-be concTBeHl1X aKu11ja 
·~aTsopeHor l1HBeCT11Ul10Hor cpoH;:ta HeonxonHa npeTXO;:tHa carnacHocT KoM11c11je Kao 11 

o6asewTaBal-be jaBHOCTl1 o TOMe. 
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l..J.JiaHOM 66. Hau.pTa 3aKoHa npom1caH je Ha411H yn11ca aKLL11ja 3aTsopeHor 
11HBeCT11U110HOr 4JoHL(3 KOjl1 Ce BpW11 jaBHI1M fi0311BOM y CKJ13L() ca O;:tpe;:t6aMa 33KOHa 
KOji1M ce peryn11we Tp)J(11WTe xapT11ja o;:t spe;:tHOCTI1. 

l..J.JI.67.68.69. H 70 Hau.pTa 3aKOHa peryn11we ce yrosop o ynpaBJbaJny Ha ocHoBy 

KOra ;:tp)WTBO 33 ynpaBJbal-be ynpaBJba 33TBOpeHI1M 11HBeCT11U110HI1M 4JoH,QOM. o6aBe3Ha 
ca;:tp)J(11Ha caMor yrosopa. oxJ,o6pe!-be KoM11c11je Ha yrosop o ynpaBJbal-by. Kao 11 1-berose 
W3MeHe. TaKol)e OBI1M o;:tpe;:t6aMa npe;:tB11QeHa je MorynHocT cnopa3yMHOr pacK11;:ta 
yrosopa. noce6HI1 cny4ajes11 pacKI1;:ta yrosopa o ynpasJbal-by, Kao 11 pacKI1Ll yrosopa o 
ynpaBJbal-by no c11n11 3aKoHa y KOM cnyYajy je HamopH11 o;:t6op ;:ty)J(aH ;:ta O;:tMax pacn11we 

jaBH11 no311B 3a np11Kynihal-be noHy;:ta ;:tpyr11x ;:tpywTasa 1a ynpaBJbal-be pa;:tl1 ynpaBJbal-ba 
'33TBOpeHI1M 11HBeCT11U110HI1M 4JOHL(OM. ):(p)WTBO 33 ynpaBJbal-be KOMe je OL()3eTa L(03BO!la 
33 pa11 npeHOCI1 CBe 3KT11BHOCTI1 y Be311 ca ynpaBJbal-beM 11MOB11HOM 33TBOpeHOr 4JoHL(3 Ha 
KaCTOL\11 6aHKY Koja np11BpeMeHo. a Haj;:ty)J(e Tp11 Meceua. o6aBJba HeOL(JlO)J(He nocnose y 
Bnl1 Ca ynpaBJbal-beM 33TBOpeHI1M 4JOHL(OM npeTXOL(HO KOHC)JlT)jynl1 H3L\30pH11 Ot160p 
·3aTBopeHor QJOH;:ta. CKynWT11Ha 33TBopeHor 4JoH;:ta. Ha npe;:tnor HamopHor o;:t6opa. 
;10HOCI1 OL(Jl)K) 0 33KJb)4el-b) yroBopa 0 ynpaBJb31-b) Ca HOBI1M ;:tp)WTBOM 33 ynpaBJbal-be. 

l..J.JiaHoM 71. HaupTa 3aKoHa ce npeu11111pa ;:ta ce Ha npecTaHaK 3aTsopeHI1X 
4JoHL(OBa np11Mel-byjy O;:tpe;:t6e 0 npeCT3HK) 3KU110HapCK11X ;:tp)WT3Ba 33KOH3 KOji1M Ce 

ype})yjy np11Bpe;:tHa LlPYWTBa. 

l..J.JiaHoM 72. HaupTa 3aKoHa npe;:tB11QeHa je o6aBe3a LlPYWTBa 3a ynpasJbal-be ;:ta 
HajMal-be je;:taHn)T MeCe4HO nOL(HOCI1 113BeUJTaje H3L\30pHOM O;:t6opy 0 TprOB11H11 
xapT11jaMa OL( Bpe;:tHOCTI1 11 11MOBI1H11. KaO 11 0 npo4J11T) 4JOHL(a. L(OK je 3KL(I10Hap11Ma 
4JoH;:ta ;:ty)f<Ho ;:ta ;:tocTaBJba nonyro;:t11WI-be 11 ro;:ti1WI-be 113BewTaje. ca 113BewTajeM 

CKCTepHe peBI1311Je. 

l..J.JiaH 73. HaupTa 3aKoHa peryn11we Ha411H pacno;:tene ;:to611T11 3aTBopeHor 

11HBeCT11U110HOr 4JoH;:ta. 

l..J.JiaHoM 74. Hau.pTa 3aKoHa peryn11wy ce npaBHI1 CTaTyc 11 OCHI1Bal-be np11BaTHor 
11HBeCTI1LLI10Hor 4JoH;:ta. BI1CI1Ha M11H11ManHor ynora no YJJaHy 4JoH;:ta o;:t 50.000 espa. 
O,QCT)fl31-be O;:t Of!WTI1X O;:tpe;1611 0 11HBeCT11U110HI1M 4JOHL(OBI1M3, 33L())J(11B31-be np11B3THOr 

(pOH!la. TaKol)e. OBI1M YnaHoM ce npeu11111pa ;:ta ;:tenaTHOCT ynpaBJbal-ba np11BaTI1M 4JoH;:tOM 

11CKJb)411BO o6aBJba APYIUTBO 3a ynpaBJbal-be y cKna;:ty ca yrosopoM o ynpaBJbal-by 
'33KJb)4eHI1M ca oCHI1Ba411Ma np11BaTHOr 4JoH;:ta Kao 11 ;:ta KoM11c11ja spw11 yn11c np11BaTHI1X 
(pOHLI,OBa y peri1CTap 11HBeCT11U110HI1X 4JoHLI,OBa. l13HOC MI1HI1M3JlHOr ynora no 
11HBeCTI1Topy je oLI,pel)eH ca HaMepoM LI,a y l-bi1X. 16or n116epanH11j11x npas11na ynaral-ba. 

yna)J(y caMo npo4Jecl10HanH11 11 6oraT11j11 l1HBeCTl1TOp11. 

l..J.JiaHoM 75. HaupTa 3aKoHa npeLI,BH})a ce npenMeT ype})el-ba npas11na nocnosal-ba 
np11B3THOr l1HBeCTl1L(l10HOr 4JoHLI,a, K30 je;:tl1HOr no 33KOH) o6aBe3HOr OfiWTer 3KT3 33 

flp11B3TH11 4JoH;:t. 
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4JI. 76.-79. HaupTa ,~aKoHa npon11caHa je o6ase1a LlPYWTBY 1a ynpaB"'baJUe ):(a 
'3aKJbYYI1 yrosop ca KaCT0}:1,11 OaHKOM 0 BOQeJUy paYyHa 11HBeCT11U110HOr cpOHL(a. KaO 11 
npasa 11 o6ase1e Koje npo111na3e 113 osor yrosopa. TaKol)e peryn11caHe cy o6ase3e Koje 
HacTajy 1a yrosopHe cTpaHe y cnyyajy pacK11L(a yrosopa. noK y cnyYajy noKpeTa~na 

CTeLJajHOr flOCTynKa HaL( KaCT0):\11 6aHKOM LlPYWTBO '3a ynpaBJbaJUe je L\Y)f(HO na OL\MaX 
pacKI1He yrosop. Os11M OL\pe6aMa npon11caH11 cy nocnos11 Koje MO)f(e o6asJbaTI1 KaCTOL\11 
6aHKa. 11 TO '3a B11We 11HBeCT11U110HI1X cpOHL(OBa 11CTOBpeMeHO. np11 TOMe KaCT0):\11 6aHKa 
~1Ma o6ase3y ):(a o6asewTaBa LlPYWTBO 3a ynpaBJbaJUe o 113BpweHI1M Hano311Ma 11 L\pyri1M 
llpe):(y3eTI1M aKT11BHOCTI1Ma y Be311 Ca 11MOBI1HOM cpOHL(a 11 KOHTpOn11We 11 OD,06paBa 
o6paYyHaTy HeTO BpenHOCT 11MOBI1He OTBOpeHOf 11 3aTBOpeHOf cpOHna 11 np11HOCa 
oTsopeHor cpoHna; 

4JiaHoM 80. HaupTa '3aKoHa yTBpl)eHo je )J,a KoM11c11ja son11 pemcTap npywTaBa 1a 
ynpaBJbaJUe 11 11HBeCT11U110HI1X cpOHL(OBa. 

4JI. 81. 82. " 83. HaupTa 1aKoHa peryn11caH je Hamop Han '3aKOH11Towny 
llOCnOBaJUa npyuJTaBa 3a ynpaBJbaJUe. 11HBeCT11U110HI1X Q)OHL(OBa 11 KaCT0):\11 6aHKe. y Yl1jeM 
spwe~ny. Koje cnana y Hall)Je)f(HOCT KoM11c11je. Mory 611T11 npeny3eTe Mepe Ha):(3opa 11 To: 
111p11ua~ne jasHe onoMeHe. noKpeTa~ne noCTynKa npen Hanne)f(HI1M opraHoM. ony111Ma~ne 
caLlaCHOCTI1 Ha 11MeHosa~ne YnaHoBa ynpase. nasa~ne Hanora 3a 3a6paHy 113nasa~na 

11HBeCT11U110HI1X jen11H11ua. TaKol)e. ce npon11cyje na KoM11c11ja MO)f(e 3a6paHI1TI1 pan 
npaBH11M JII1UI1Ma Koja o6aBJbajy nenaTHOCT npywTBa 3a ynpasJba~ne 11n11 nocnyjy Kao 
11HBeCT11U110HI1 cpOHL\OBI1. a HeMajy L\03Bony HI1TI1 cy per11CTposaH11 Ha ocHosy osor 
1aKoHa. 11 npeny1eT11 npyre Mepe y cKnany ca 3aKoHoM. 0BI1M onpen6aMa ce npon11cyje 
o6ase3a KOMI1CI1je ):(a. y CBaKOM TpeHyTKy. BpW11 KOHTpony nopeKna Kafli1Tana 
11HBeCTI1U110HI1X cpOHL(OBa 11 CflpOB0):\11 Mepe y CKnany Ca '3aKOHOM KOj11M ce cnpeYaBa 
npa!Ue HOBUa. KaO 11 MOrynHOCT OL\Y3MaJUa ):(03BOne 3a pan npywTBy 3a ynpaBJbaJUe 
yKon11KO cy 11cny~neH11 3aKOHOM npens11l)eH11 ycnos11. 

4JI. 84. " 85. HaupTa 3aKoHa npon11caHa cy Kp11BI1YHa nena 1a caonwTaBa~ne 
np11s11nerosaH11X 11HcpopMaU11ja 11 ornawasa~ne npocneKTa ca Hei1CTI1HI1TI1M nonaui1Ma. 

4JI.86.-89. HaupTa 3aKOHa npens11l)eHe cy HOBLJaHe Ka3He 1a np11spenHe npeCTyne 
Koje YYI1He npaBHa n11ua Koja o6asJbajy nenaTHOCT npywTBa 3a ynpasJbaJUe 11 KacTOL\11 
6aHKe. Kao 11 onrosopHa n11ua npasHor n11ua. 

4JiaHoM 90.-94.HanpTa 3aKoHa npon11caHe cy npena3He 11 1aspwHe onpen6e Koje 
ce onHoce Ha nocnosa~be cTpaH11X npywTBa 1a ynpaBJba~ne 11 11HBeCTI1HI10HI1X cpoHnosa y 

Peny6n11n11 Cp611j11. Kao 11 Ha ycnal)11sa~ne nocnosa~na npyr11x npaBHI1X n11ua y CKnany ca 
onpen6aMa osor '3aKoHa yKoni1KO o6asJbajy nenaTHOCTI1 npywTaBa 1a ynpaBJba~ne 11n11 
nenaTHOCT 11HBeCT11U110HOf cpOHL(a y CMI1Cny OBOf 3aKOHa, 11n11 11CTynajy y npaBHOM 
npoMeTy KOp11CTenl1 Ha311B .. 11HBeCT11U110HI1 cpoHn"'. 0BI1M OL(pen6aMa ce TaKOQe yTBpl)yje 
o6ase1a KoM11c11je na noHece npon11ce Koj11 ce TI1YY cnposol)e~na osor 3aKoHa. Kao 11 naH 
cryna~na Ha cHary osor '3aKoHa. 
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IV <I>HHAHCHJCKA CPE)l;CTBA OOTPEiiHA 3A COPOBOnEibE 
JAKOHA 

3a cnposol)el-be osor '3aKoHa HHje noTpe6Ho IBL\BOjHTH cpenCTsa 11'3 6yueTa Peny6.1HKe 

Cp611je '3a 2005. rOL\HHy. 

V AHAJIH3A E<I>EKTA 3AKOHA 

}J,OHOWel-beM OBOr 33KOH3 rpal)aHHMa ne OHTH OMOryneHO OCTBapel-be LI.OLI.3THI1X 

npHXOLJ.3. tpal)aHH 11 np11BpeLJ.a Hene CHOCHTH HI1K3KBe LI.OLJ.3THe TpOWKOBe 33 Cnposol)el-he 

OBOr 33KOHa jep ne OCHI1B3411 LJ.p)'WTaBa 33 ynpaBJbal-be 11 4Jl3HOBI1 <fJOHLI.OBa 011TI1 ynpaso 

cy6jeKH1 KOjH riOCeLJ.yjy BI1W3K CJlOOOLJ.HHX cpeLJ.CTaBa. 

llp11 113paLJ.H HaUpTa 3aKOHa Tpa)l{eHH cy 11 y1eT11 y o6111p casent cs11x 

penesaHTHHx cy6jeKaTa. 

Ca UHJbeM e<flHKacHor cnposol)el-ba 3aKoHa 611ne cnposeLJ.eHa jasHa KaMnal-ba 

e.'l,)'KauHje 11 nonynap11'33UHje HHsecTHUHOHHX cpOHLI.OBa 11 pa3soj KanaUHTeTa KoM11c11je 3a 

xapTHje O)l speLJ.HOCTH )' BpWel-by H3LJ.30pHe <flyHKUHje. 

EcpeKTH )'THUaja osor 3aKoHa Ha np11speLJ.y cy 113y3eTHO 3HaYajHH. Kao 

Haj3HaYajHHje e<fleKTe HCTHYeMo cneLJ.ene: 

J.Pa360j mpJICUtuma Kanuma!la - pa3BOj 11HCT11T)'U110HaJlHI1X HHBeCTHTOpa. y KOje 

y6pajaMo 11 HHBeCTHUHOHe <floHLJ.OBe. LJ.onpHHene pa3sojy <fJHHaHcHjcKor TP)I{HWTa Kp03 

1-berOBO npOLJ.)'OJbHBal-be 11 L1.11H3M 11311pa1-be. 33TO WTO ne no senaTH Tp3)1{1-b)' 33 

KB3Jli1TeTHI1M 11HCTpyMeHT11M3 )' KOje ne Ce 11HBeCT11p3T11 npHK)'riJbeHa cpeLJ.CTBa. 

2.M06UflU30U,Uja tumeOibe zpa/jaHa - CpOpM11pa1-be 11HBeCT11UI10H11X <floHLJ.OBa ne 

riOLJ.CTanH '"npena3aK" CJlOOOLI.HHX Cpe,llCTaBa rpal)aHa. KaO 11 WTe)ll-be, 113 KJl3CI14HOr 

OaHKapCTBa )' HHBeCTHUHOHe <flOH)lOBe. npe CBera 300r CJle)lenHX npe,llHOCTH: 

- OOe36el)el-he BHWHX ripHHOCa Ha )'JlO)I(eHa cpe,llCTBa: 

- o6e36el)el-he )lHBepcH<flHKaUHje p11111Ka Kp03 KpeHpal-be nopT<flonHja pa3Jli1411THX 

xapT11J3 O)l Bpe,llHOCTH; 

- npo<flecHoHanHo ynpas.rbal-he cpeLI.CTBHMa. 

3.floeelwlhe u1eopa fjJuHaHcupalba npuepeoe - nosenal-he Tpa)l{l-he 3a xapTHjaMa OLI. 

Bpe)lHOCTH OMOryn11ne np11Bpe,llHI1M cy6jeKT11M3 )l3 CBe BHWe KOp11CTe eMHCHje aKUHja 

11 LJ.)')I(H114KHX xapTHja OLI. Bpe,llHOCTH KaO 113BOpe <fl11H3HC11pa1-ba CBOjHX riOCJlOBHHX 

aKTHBHOCTH. Pa1soj np11saTHHX <floH)losa oMoryn11ne ManHM 11 cpeLI.I-bHM npeLI.y3enHMa 

)].3 Jl3KWe )l0Jl33e )lO K3rii1TaJla KOjH 11M je HeOriXO)l3H, riOJI. riOBOJbHHjHM )'CJlOBHMa. 

4.Pa360j MOJlUX U cpeOihUX npe0_1'3e/ia - HHOCTpaHO HCK)'CTBO noKa3yje )la pa3BOj 

np11B3THI1X <fJOH)lOBa ri0311T11BHO )'TI14e Ha pa3BOj eKOHOMHje. llpeLI.y3ena )' KOja )'Jl3)K)' 
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