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JEJHA AKIUJA - JEAAH I'JTIAC: JA JIN JE
BPEME 3A ITPOMEHE

Casxceitiax: Ayiiop y 060M pady aHaiusupa upasuio jeOna axyuja — jeoan
2nac oajyhu 002060p na iuiliarse 0a 1u je epeme 3a UpomeHe y CPuckom KOMUaHuj-
ckom tipagy. Haxon oopehera cepxe iipasuia jeOHa akyuja — jedan 2iac Kao me-
XaHuzma 3a yciociuassarbe pagroiliedce usmehy yipas/eaukux iupasa akyuonapa
U eKOHOMCKOZ PUSUKA KOJU AKYUOHAPU CHOCE, AYILOp USHOCU apZyMeHite 3a U ipo-
iU ysoherba, 00HOCHO 3a0paHCABAILA U HAUYWIUAILA 0802 UPABUNA Y HAYUOHAL-
HOM tipagy. ¥ pady cy ananusupana 08a wuila cuciuema Znacarsa y akyuoHapCeKum
OpYWiUsUMA — UPOUOPYUOHATHU U HEUPOUOPYUOHATHU, V3 UPUKA3 VIOPeOHOUpas-
HUX peulerpa U dewlasarba Ha Hueoy Eepoiicke ynuje. Ayiiop 3axmyuyje oa ipeba
Mooughukosaiuu peuterbe Koje je upuxeaheno y cpickom KOMUAHUJCKOM Upasy,
usmely ociianoz, padu Hoiy1apu308area opme aKkyuoHapCKoE Opywiued u yckiad-
husarea tpasuna jeona akyuja — jedan 2nac ca Opyeum UHCIUUILYimumMa Koju cy
ipuxeahenu y domakhem tipagy, ipe cee2a, UHCIUUILYTUA TOCEOHUX OYIHCHOCTUU KOH-
wpoanoZ akyuonapa. llpema muwimery ayuiopa, jeona akyuja — jedau enac ou
wpebano da 6yoe OUCTO3UTUUBHO, a He uMilepaiuugHo Upasuio. Takohe, cauune
iipomene cy ce decune y ojeduHum yiopeonum 3akonooasciusuma. Ha xajy,
iipeonodcena pomena ou ouna y ckiady ca imeHoenyujama y ipagy Eepoiicke
VHUje y 8e3u ca Hoociuuyarnem 0yCopoUHOZ AHEANCO8ATLA AKYUOHAPA.

Kwyune peuu: jeona axyuja — jeoan 2nac, akyuje koje 0ajy upaso Ha sue
2naco6a, cuculemu 2nacard, akyuje 3a J10jaiHocl.

1. YBOJI

YcBajame nmpaBuIia jeHa akilfja jelan Tiiac je pe3ysTaT TEXKbE 3a MPOoIop-
UOHATHOIINY yIPaB/hauyKHUX MpaBa U EKOHOMCKOT PU3MKA KOjH yjlarad CHOCH.
300r ToOra, OHO MPEACTaBJhba CBOJEBPCHY TapaHIUjy J1a he akIMOHAPH JJOHOCUTH
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Haj00JbE OIITYKE 32 MPUBPEIHO APYIITBO U YjeIHO KOHTPOIHCATH yIIpaBy. Mma-
jyhu y BUAy na, mpema Npupoau CTBapH, YIPaBy MOTY BajbaHO KOHTPOJIUCATH
JENMHO aKTHBHH/aHTQ)KOBAHH aKIMOHAPH, aKTHBH3aM aKIOHapa MPeCcTaBibha
BaXHY U ropyhy TeMy y KOpPIIOpaTUBHOM yIIpaBJbary. MeXaHU3MH 3a MMOJICTUIIA-
e aHTa)KoBarma aKIMoHapa ¢y OpojHH, TIPH YeMY, TIOjeTUHH TTOApa3yMeBajy
OJICTyName O/ MPaBuJIa jeIHa aKlKja — jefaH riiac. YIpaBo je Ta YNbCHHLIA jeaH
O/] TTIaBHUX apryMeHaTa KOju ce MOT'y ucTahi MpOTHUB HMIIEPATHBHOCTH MTPaBHIIa
jenHa akiuja — jeflaH riac, ca moceOHOM TEXKHMHOM 3a HejaBHa JpymiTBa. Mmak,
3Ha4aj TOT apryMeHTa He MOKe C€ OCITOPUTH HH KaJa je ped O jaBHUM JIPYIITBHU-
Ma, Moce0HO y cllydajeBuMa KaJjia Cy CIieljaHa IpaBa riiaca akKIuoHapa rmocTo-
jalla Ipe Hero IITO je APYIITBO IOCTaJo jaBHO (pe oTBapama).! UMajyhu y
BUJY Ja je y CPIICKOM KOMIIaHMjCKOM MpaBy MpuxBaheHo nmpaBuiio jefHa akuuja
— jemaH Ty1ac, ONpaBIaHo je TIOCTaBUTH MUTAE KOje Cy MIPETHOCTH, a KOje MaHe
Tor peuiewa. Jla 6u ce 1ao oAroBop, Tpeba UMaTH y BUAY JeLIaBamba Ha HUBOY
EBporicke yHuje, kao u Baxkeha periema ap)kaBa Ha 9Hje ce KOMITAHHM]CKOTIPaBHE
mpornuce 0OMYHO yTIiea Halll 3aKoHoAaBal. HannonanHa 3aKkoHOABCTBA ce pas-
JTUYUTO onpeljyjy mpemMa TOM MUTamky. 300T Tora, KOPHUCHO j& HAIPABUTH MIPETIICT
U KJIacu(UKANK]y CIIMYHUX U Pa3IMYUTUX cucteMa. [IpaBo riaca akinuoHapa y
npaBy EBporicke yHuje je moceOHo 3HadajHO 3a CpOujy Kao apkaBy KaHIuIaTa
3a wiaHCTBO y EBpornicky yHujy. Takohe, Tpeda mpercnuTaTy 1 J1a Jiv je MPaBUiio
jeImHa aKIuja — jefaH riiac oaropapajyhe 3a cBa akIpoHapcKa IPyIITBa, OTHOCHO
MO/jeIHaKo 3a jaBHA, Kao M 3a HejaBHA ApyIuTBa. Ha Kpajy, y 3aBUCHOCTH 0f 011~
ToBOpa, Tpeba YTBPIAUTH 1A JIK CY, OMHOCHO Y KOjoj MEpH ¢y TToTpedHe pedopme
noMahux IIpornuca, y3 1aBame oAroBapajyhux mpejora 3a U3MeHy 3aKOHa KOjUM
Cy peryiucana mpuBpelHa IpymTBa. Tpebda KpeHyTH O] Tpa)emha OAroBopa Ha
MUTabe Ja JIU je TPaBUJIo jelHa aKija — jeAaH Iac JaHac notrpeda uiu cBoje-
BpPEMEHU TPEHJI Y KOMIIAHU]CKOM IPaBY.

2. CBPXA ITPABUJIA JEIHA AKIIMJA — JEJJAH TJIAC

[IpaBuio jenHa aknuja — jean Tac MpencTaBiba KOHKPETH3AIU]Y TTPUHIIH-
na cpa3MepHOCTH u3Mel)y KOHTpoJie U KaluTaja akiuoHapckor apymrsa. Cy-
IITHHA TOT PUHIINIIA OTJIeNa Ce y MPEMUCH J]a OHaj KO CHOCH €KOHOMCKH PU3HK
Tpeba 1a uMa ¥ KOHTPOJIY Haja MpUBpeIHUM apyurrBom.? Takohe, mpaBuiio

!'Hans De Wulf, ,,Shares in EMCA: The Time is Ripe for True No Par Value Shares in the EU,
and the 2" Directive is Not an Obstacle”, European Company and Financial Law Review 2/2016, 252.

2 Bua. M3Bemmraj 0 mpONOPIHOHAITHOCTH H3MEl)y BIACHHUINTBA W KOHTPOJIE ¥ KOTHPAHUM
npymteuMa y EBponickoj yHHju: yriopenHa mpaBHa cryanja u3 2007. rogune (Shearman & Sterling
LLP, Proportionality between Ownership and Control in EU Listed Companies: Comparative Le-
gal Study, May 18, 2007), 4.
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jemHa aKIuja — jemaH riac OOMYHO ¢ cMaTpa MEXaHU3MOM 32 TUCITATUIMHOBAHE
JIUPEKTOpPa y KOHTEKCTY Of[Bajarha BIIACHUIIITBA OJf KOHTPOJIC Y MOJICPHHUM IIPH-
BpEHUM JIPYIITBHMA, 300T IpaBa riaca akiiuoHapa 1 MoryhHOCTH pa3peliemha
nupekropa.’ CrienjaiHa yrnpaBbadka IpaBa akidoHapa Koja uM omoryhasa-
Jy Ja, ¥ TIOpe/l HUKET CTerneHa eKOHOMCKOT PU3HKa, OJTHOCHO TIPOIIEHTA KAIMUTAIl
yueniha, 3Ha4ajHO YTHYY Ha YIIPaBJbakhe APYIITBOM MOAPA3yMEBajy OJCTyTarmha
O]l IPUHIIUITA CPA3MEPHOCTH KaIUTala U KOHTPOJIE, & THME M O] TPaBuIIa jeiHa
akuuja — jenad rnac. C TUM y Be3d, HEM30CTaBHO je IOMEHYTH pa3ABajarbe ,,lipaB-
HOT” ¥ ,,6KOHOMCKOT BJIACHHIIITBA, OMHOCHO MTUTAILE pPa3aBajamba yIpaBJbadKux
Y EKOHOMCKUX ITpaBa aKI[uoHapa. Pa3iio3u 3a cripeuaBame pas/iBajama yrpaBibad-
KHX ¥ EKOHOMCKHUX IpaBa ce MOoAyapajy ca pasjio3uMma 3a yBolheme npasuia
jenHa akumja — jenat raac. OHH Cy MpaBHE, EKOHOMCKE MJTH MIOJTUTHYKE IPUPOJE.
Kao npBu pasior 3a cripeyaBame pas/iBajarba [paBa riaaca U CHOIICHa eKOHOMCKOT
pu3HKa (EKOHOMCKO BJIACHUILITBO) OOMYHO Ce HAaBOAM MOOOJbIIake (PyHKIIMOHHU-
carma TPXKUIITA KOPIOPATHBHE KOHTPOJIIE Y CBETITY HENIPHjaTeJhCKUX Mpey3nMa-
ma.* Ty cy jour u cripeyaBarmbe KOHTPOJIHUX aKI[HOHApa Jia IPUCBOjeé MMOBHHY
npymTBa (eHT. tunneling), kao u oHeMoryhaBame mojequHamna (€KOHOMCKHX U
HNOJIMTHYKUX MONHMKA) JIa KOHTPOJIUINY M caMy JapskaBy.’ Jlakie, MuTame pas-
J(Bajarba BIACHUIITBA U KOHTPOJIE Y TPUBPEIHUM APYIITBUMA TPEICTABIbA TI0-
JIa3HY OCHOBY y aHaJIM3H IpaBuUJa jeJiHa aKllhja — jeJlaH riiac. ATeHIIH]CKHU TPO-
NIKOBH ¥ TTUTAME Pa3/iBajarba BIACHUIITBA U KOHTPOJIE ¢y Y POKYyCy pa3MaTparma
BEJIMKOT Opoja ayTopa joul oA TPUAECEeTHX rOAWHA MPOILIOT BeKa, TAYHUje OX
BpeMeHa bepma u Mutca (Berle & Means) Io3HaTOM TI0 JUCTICP30BAHOM aKITHO-
HapcTBY, 300r umjer ce yrunaja Cjenumene Amepuuke [pxkase (nasme: CAJ)
OOMYHO HABOJIEC KAO MPUMEP JPKaBe ca TUCIEP30BAHUM aKIHOHAPCTBOM.® O
3HA4YajHUM ITPOMEHaMa Ha aMEPUYKOM TPXKUIITY CBEIOYH MOJATAK Ja CY 3aKJbyd-
HO ca 2010. roTuHOM BETWKH WHCTHTYIIHOHAIHU HWHBECTUTOPH OMIIM WMAOITH
80% aMeprUKOTr TPXKUILTA aKIHMja, IPH 4YeMy ce camo y nepuony usmely 1980. n
1996. ronune Taj 6poj mosehao ca ucron 30% Ha npeko 50%.” Mozern mpuBpeIHOT
npymTea bepina u MuHca Bullle HUje pernpe3eHTaATUBHHE MOJIC] KOMIIAHU]E Y
CAJl-y (y EBponnt Huje 6no uu panuje).® HaBemena mpoMeHna Huje jennHa Koja je

3 Bua. Arman Khachaturyan, ,,Trapped in Delusions: Democracy, Fairness and the One-
Share-One-Vote Rule in the European Union”, European Business Organization Law Review
3/2007, 4-5 (Opoj cTpaHa mpema eJIeKTPOHCKOj KOMUJU TOCTYIHOj Ha Westlaw).

4 Henry T. C. Hu, Bernard Black, ,,The New Vote Buying: Empty Voting and Hidden
(Morphable) Ownership”, Southern California Law Review 4/2006, 851.

S Ibid., 851-852.

¢ Bug. Dorothy S. Lund, ,,The Case against Passive Shareholder Voting”, Journal of Cor-
poration Law 3/2018, 498.

7 Ibid., 498.

8 Bun. Alessio M. Pacces, ,,Exit, Voice and Loyalty for the Perspective of Hedge Funds
Activism in Corporate Governance”, Erasmus Law Review 4/2016, 204.
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3agecuna Tpxkumte CAJl-a. [loBehano macuBHO ynmarame je Apyra 3HadajHa Impo-
MEHa 0 K0joj Ce ITaHaC TOBOPH Kao 0 mpobiemy MozaepHor no6a.’

Jlok, ¢ jemHe cTpaHe, ITUJb YBoleba IIpaBrIa jeIHa aKIija — jeIaH T1ac jecTe
YCIIOCTaBJbalbe CPa3MEPHOCTH KOHTPOJIE U KamuTaia, To, C Apyre CTpaHe, Huje
00e306ehuBame paBHONIPABHOCTH aKITMOHApa, MakKo OW Ce€ TO, Ha TIPBH TOTJIE,
Moryio moMuciIuTH. [locTuzame paBHONPABHOCTH, OAHOCHO jETHAKOCTH aKIIHO-
Hapa HHje 1 He MO)Ke OMTH CBpXa IpaBuja jeIHa aKIfja — jelaH Tyiac y3uMajyhu
y 003up J1a jeIHAKOCT MoApa3yMeBa jeJHAKO TPETHPALE JIMLA, Y OBOM CIIy4ajy
aKIMOHApa, Koja Cy y UCTOM TT0JI0Kajy. Jlpyraduje pedeHo, mpaBuiIo jemHa aKIu-
ja — jemaH riac, Kao HH pro rata pacnojaeia AUBHACHIC, HUCY MaHHdecTanuje
MIPUHIINTIA jeTHAKOT TpeTMaHa aKITMoHapa, Beh jeJHaKOCTH aKIija Kao MEeXaHH-
3Ma Koju omoryhasa ,,u3rpaamy cexyHaapHor tpxuiira”’.!? Jla 3aK/by4uMoO,
OCHOBHA KapaKTEPHUCTHKA MpaBUJja jeIHa aKIHja — jeJaH TJ1ac Y eKOHOMCKOM
CMHCITY jecTe J1a je ped 0 MEXaHHU3MY 3a YCIOoCTaBJbamhe paBHOTEXKE U3Mely yrna-
rama u KoHTpoe.!!

3. PRO ET CONTRA ITPABUJIA JEJJHA AKIIUJA — JEJJAH I'TTAC

[TocToju Benukm Opoj apryMeHara 3a ycBajame, alli U MPOTHUB yBohema
MpaBuUJIa jeIHa aKIlhja — jeJlaH IJ1ac y KOMIIAaHUJCKOIIpaBHY peryiartuBy. U jennu
1 qpyrH 06a3upajy ce Ha aHAJIN3H IMOCTojehrX Mojienia KOpIOPaTUBHOT YIIpaBJharha
U KopriopatuBHe BpeaHocTH.!? YormreHo ropopehu, Kao apryMeHTH y IPUIIOT
MpaBUJIa jeflaH aKIHja — jeJlaH IJ1ac, Hajuenihe ce MOMUmbY: 1) orpaHu4aBame orop-
TYHOT TOHAaIlamha KOHTPOIHOT aKIMOHApa, 2) MOACTULAke yuenha akinoHapa
y pany IpymTBa U 3) 3aITHTa MaBUHCKHUX aKIIMOHApA Yy CIIydajeBUMa Mpey3u-
Mama.'? YV koHTekcTy mpaBa EBporicke yHHje, Ka0 apryMeHT y MPUJIOT MTPABHIITY
jemHa akIyja — jelaH riiac HaBoOJe ce MO3UTUBHU e(peKTH Koje Ou yBoheme Tor
MpaBuiIa UMaJIo Ha CI0OO0IHO KpeTame KanuTalla v paBo HacTamuBama. C npy-
re CTpaHe, apryMEeHTH NMPOTUB yBolerma MpaBuiia jeHa akIlija — jeaH 1i1ac cy:
1) onBpahajyhu edekar koju mpaBHIIO TPOU3BOAHM Ha HHBECTUTOPE Y MOTIICAY
JTIOHOIIIEha OJIITyKe O MPBO]j jJaBHO] EMUCH]jH 300T U3BECHOT TYONTKa KOHTPOIIE; 2)
OKpeTame alITepHATUBHIM MEXaHU3MHUMa 32 0UYBake WX jadyamhe KOHTPOJIE, Kao

°D. S. Lund, 506.

10 Nicola de Luca, ,,Unequal Treatment and Shareholders’ Welfare Growth: ‘Fairness’ v.
‘Precise Equality’”, Delaware Journal of Corporate Law 34/2009, 894. Bun. Bumie o jeTaHKOM
TpeTMaHy aknuoHapa y 3opaH Apcwuh, ,,JenHak Tpetman akiuonapa”, 36opuux padosa Ilpasrnos
gaxyniueria y Hosom Caoy 2/2014, 58-59.

' Bua. A. Khachaturyan, 4-5.

12 George Psarakis, ,,One Share — One Vote and the Case for a Harmonised Capital Struc-
ture”, European Business Law Review 4/2008, 710.

13 Bun. ibid., 717-718 u 723.

1198



360puuk pagosa [IpaBHor paxynrera y HoBom Cany, 3/2018

IITO Cy: CHCTEM IUpaMU/Ia, y3ajaMHa KannuTal ydentha, kopunrheme nepuBara u
3ajMa aKuuja; 3) Hepa3HOBPCHOCT MOHY/e aKuuja, Oynyhu na cBaka cTBap uma
IIeHy, IITO Opa3yMeBa MOryhHOCT KOMITEH30Bama MambKa yIpaB/bayKHX MIPaBa
HIDKOM IICHOM HJIM TapaHToBameM Behe nuBuaeHe; 4) Beha qucnepsuja akiuja
300T HEAOCTYITHOCTH MEXaHN3aMa 3a jadamke KOHTPOJIe, IIITO OMoryhasa ympaBu
Jia JIaKIIe KOPUCTH anaTHjy akuoHapa, YyuMe ce noBehaBajy areHIHjCKu Tpo-
IIKOBH M OTBApajy MpOoOJIeMHU KOPIIOPATHBHOT YIPaBJbamha Y KOHTHHEHTAIHUM
MPaBHUM CHCTEMHMA KOjUMa HUCY CBOJCTBEHH APYTH MEXaHU3MH AUCLUIIIMHO-
Bamba yIpase; 5) JaBambe MPeJHOCTH KPATKOPOIHNUM HaJl TyTOPOYHUM HHTEPECH-
Ma, Oyznyhu 1a To 06uvHO moapaszymeBa 1 HeMoryhHocT HarpaljuBara JI0jaTHOCTH
aKIHroHapa MOMaTHUM TJIacOBHMAa U 6) TPOIITKOBH yBOhewma 1 cripoBol)ema Tor
npaBuia.'* 3agpxkaBame OBOT MpaBuia y JAp)KaBaMa Koje cy ra Beh ycsojue,
oMmoryhmio 6u TpajHOCT edekara Koje je TPOr3Beio meroro yBoheme. C npyre
CTpaHe, y Ap)kaBaMa y KOojuMa Cy 3a0pameHe aKkIije Koje Jajy mpaBo Ha BHUIIE
TJ1acoBa, OyCTajarke O MMIIEPATUBHOT TIpaBUiia jelHa aKIHja — jelaH Tiac Ou
JoHeINo (IEeKCUOMITHOCT, 0XpaOpUiIo OCHUBAUE Ja BPILE jaABHE EMUCH]E, PELLINIIO
nuTame OJI0KaIe Y O[Ty YHBakby, OJBPATHIIO MINEKYIAHTE Off KPATKOPOYHOT yJIa-
rama u cinuno.’ Ctora, HamyIITame npaBuia Ou OUIIO OMpPaBAaHO, YKOIHKO
ce TMO3UTHBHU e(eKTH yBolhema ImpaBuiia, Mo MPETIOCTaBKOM Ja Cy HACTallH,
MOT'y cayyBaTH Ha IpPYyT'd HA4KH.

4. ITPOITIOPLINOHAJIHU U HEITPOIIOPLIMOHAJIHU
CUCTEMU I'TTACABA

[IpaBuiio jeqHa akija — jefaH riac y OyKBaJqHOM CMHCIY MOJpa3yMeBa Jia
CBaKa aKIlfja Kojy akIIMOHAPCKO IPYIITBO M3/1aje aje MPaBo Ha jeaH riac. AKIuje
MOTY J1a 7iajy TIpaBO Ha BHILE I7IacoBa MPUIIMKOM H3aBamba, Kajia ce Mpaso riiaca
Be3yje 3a aKilyje — aKIrje Koje JAajy mpaBo Ha BUIIIE II1acoBa, ajld U HAKHATHO,
MPHIMKOM IOCTIOBamka Kaja ce MpaBo Iiiaca Be3yje 3a akIMOHapa — T3B. aKIuje
3a JlojaTHOCT. Y 00a ciydaja, ped je 0 O[CTyIamy OJf TpaBuiia jeTHa aKIija — jelaH
riac. Y cily4ajy HeJJO3BOJbEHOCTH MOCTOjarba OMII0 KaKBUX M3y3eTaKa Off TOT Ipa-
BUJIA, HEKU OJf TO3HATHX MHCTHTYTAa KOMITAHH]CKOT ITpaBa OMIIM OM M30MIITEHU
U3 MpaBHOT cucTema. Tako Ou, Ha mpumMep, OUII0 3a0pamkeHO U3/IaBame npeepeH-
[MjalTHUX aKIFja, Kao akiuja 6e3 mpasa riaca. Beh cama ynmenuna na je uzna-
Bame npedepeHlrjaTHIX aKkiija 0ONYHO J03BOJHEHO Y HAIIMOHATHUM 3aKOHO-
JaBCTBHMA MO/Ipa3yMeBa MOCTOjarmbe HEMPOIOPIIHOHATHOT CHCTEMa Iilacama y

4 Ibid., T11-717.

15 Augusto Santoro, Ciro Di Palma, Paolo Guarneri, Alessandro Capogrosso, ,,Deviations
from the One Share — One Vote Principle in Italy: Recent Developments — Multiple Voting Rights
Shares and Loyalty Shares”, Bocconi Legal Papers 5/2015, 147-148.
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npymTBy. [IpormoprronaTHu CUCTEM Tilacama Ou OMo OHaj Y KOjeM CBaka aKIlfja
Jlaje akI[MoHapy MpaBo Ha jefaH riac. C apyre cTpaHe, Kaja je 103BOJbEHO H3/1a-
Barbe aKIIHja Koje M1ajy MpaBo Ha BUIIIE WX Marbe O jJeHOT riaca, mope akiija
KOje Jajy IpaBo Ha jeJjaH IJ1ac, ped je 0 HeMPOIOPIIHOHAIIHOM CUCTEMY TJlacama.
JlakJe, cucTeM riacama MoXKe OUTH MPOMOPIIMOHAIIHN W HETPOITOPIIMOHAITHH.

HenpornopuuHanu crcteM riacama nojapasyMeBa U3/1aBame akiirja Koje 1ajy
pas3iryunTa riacavyka mpasa, OuIo MPHIINKOM OCHUBAA IPYIITBA MIJIM HAKHATHO
y ciyuajy noBehama KamuTala, Y4uMe Ce aKI[MOHapuMa ca BehuM riacaukum
npaBrMa oMoryhasa fa yrpassbajy MpUBpeIHUM IpyInTBOM.'¢ Jlakie, Hempomop-
[MOHAJIHUA CUCTEM TJIacama je, IIPe CBera, CUCTEM Y KOjeM Cy JI03BOJbCHE aKIlHje
KOje J1ajy pa3aryuuTO MPABO rllaca — HEMPONOPIUOHAHU CHCTEM IIIACamha Y yYIKEM
cmucity. JlonaTHo, ¥ CHCTEM I1acama Koju MoJipa3yMeBa JI03BOJbEHOCT aKIlHja ca
TIpaBOM TJIaca M akiija 0e3 TOT mpaBa Takohe ce MoXKe Ha3BaTH HETIPOIIOPITHOHATT-
HUM CHCTEMOM — HEIPOIOPIIUOHATHU CUCTEM TJlacama y MIMPEM CMHUCHTY. 300T
TOTa, HEMPOIOPITUOHAIHNA CHCTEM TIlacara He MoApa3yMeBa YBEK J03BOJbEHOCT
aKIyja Koje J1ajy IpaBo Ha BUIlIe ritacoBa. [IpaBo akinoHapa Ha BHIIE TJIACOBA
KOje J1aje jeHa akiyja je jenan o MeXaHn3aMa jauama KOHTPOJIE — CTPYKTypall-
HU WK YTOBOPHU MEXaHU3MU KOju oMoryhaBajy akiioHapyuMa jia BpIie mpaBo
rjiaca JUCIPONOPIIMOHATHO Y OJTHOCY HA BbUXOBa €KOHOMCKA ITpaBa, OJTHOCHO
€KOHOMCKH pH3HK Koju cHoce.!” TTomymapHOCT OBUX MEXaHH3aMa He jermhaBa, Kao
HU HUX0BA IIPUCYTHOCT HAa TPXKUIITY. 300T TOTa, TEOpHjcka Aedara 0 IHHUX0BO]
JISJIOTBOPHOCTH HMJIM IITETHOCTH CE HACTaBJbha. YOIIITEHO roBopehu, KoHTpoIa
ce MOXe 0jadaTH Pa3IMINuTHM MEXaHU3MHUMa KOji MOT'y OUTH IpeaBul)eHN aKTH-
Ma JpYyUITBa, Ha MPUMEP, IPABO aKIMOHApA Ha BUIIE TJIACOBA 10 aKIIHjH, OTpa-
HHUYCHE TIACAauKuX TpaBa (SHT. voting caps) WU yroBopuMma u3Mely wiranoBa
JIPYLITBA, 3aTHM JaBamkeM aKIlfja y 3ajaM U pa3InyuTUM OOJIUIHMA ICPHUBATHB-
HUX TEXHHUKA, K20 YTOBOPHUX MEXaHU3ama, aJii U GOPMHUPAHEM TUPAMUIATHUX
CTPYKTypa M y3ajaMHUX KamuTal ydemiha, Kao MexaHu3aMa KOPIIOPaTUuBHOT
yapyxuBama.'® Jlakie, MexaHH3MH 32 jadyarbe KOHTPOJIE MOTY C€ MOJCIUTH Ha:
CTaTyCHE MEXaHU3Me, yTOBOPHE MEXaHU3ME M MEXaHHU3ME I'PyIIe IPYIITaBa, oJl-
HOCHO MEXaHM3Me KOPIIOPAaTHBHOT yApyKHBarma.!”?

HenponopirioHasHU cUCTEM I1acama caM 1o ceOu He 3a3uBa MHOT'O KOH-
TPOBEP3H KaJia Ce YBOAN WHUIIMJATHO, TPHIIMKOM OCHUBAha, IITO, C IPYTe CTPaHe,

16 Bug. Flora Huang, ,,Dual Class Shares around the Top Global Financial Centres”, Journal
of Business Law 2/2017, 137.

17 Yu-Hsin Lin, ,,Revisiting corporate control-enhancing mechanisms”, Global Capital
Marktes — A Survey of Legal and Regulatory Trends (eds. P.M. Vasudec, Susan Watson), Cheltenham
— Northampton 2017, 95.

18 G. Psarakis, 709, ¢u. 2.

19 Bup. moceGHO 0 BpcTaMa OBHX MexaHW3aMa y M3BemTajy o mpomopHOHaIHOCTH H3-
Mel)y BIIaCHUILITBA M KOHTPOJIC Y KOTHPAHUM JIPYIITBMMA y EBpOIICKO] YHUjU: yrIOpe/iHa IIpaBHA
cryauja u3 2007. ronuHe.
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HUje clly4aj KaJla KOTHPAHO JPYIITBO XKEIW U TUTaHWpa JIa Ta YBeJe HaKHaJTHO.
[pyrauuje peyeHo, 3HauajHO TUTAE je J1a JIu Tpeda TO3BOIIMTH HaAKHATHO YBOhe-
€ HEMPOIOPIIHOHATHOT CUCTEMA IJlacamba Y KOTHPaHOM aKIIHOHAPCKOM JPYIITBY.
Onrosop 6u Tpedao ga O6yae ogpudan, UMajyhu y BUIy Ja OW TUME JOIIIO IO
HEjeTHAKOT TPETMaHa aKI[HoHapa Yy UCTOM MOJ0kajy. Jlakiie, OMIITH je CTaB Jaa
JIoOKamuTaau3alrja Koja Ou mojapasyMmeBaja pa3jinunTa riacayka rnpasa y BUIY
BeliMX MpaBa 3a KOHTPOIHY TPYITy aKIIMOHAPA U Makka riiacadyka Mpasa 3a ocTale
yiarade He Tpeba 1a Oy/ie 103B0JbeHa, IITO je ycBojeHo 1 y EBponu n'y CAJI-y.?°
C npyre cTpaHne, T3B. aKI{je 3a JIOjaJIHOCT, OJJHOCHO CIICIHjaJIHa IIpaBa Iiaca Jio-
JaTHUX aKIIMOHApa, Y IpKaBaMa y KOjuMa Cy T03BOJbEHE MPECTaBIhajy peIoBaH
MeXaHHU3aM 3a HarpahuBame CBUX aKIIMOHAPa TOKOM MMOCIOBakha APYIITABA YHje
ce aKIje KoTupajy Ha Oep3u. Haume, riiacoBe 3a J10jaTHOCT J1ajy CBE aKIluje, MpH
4YeMy y Mpakc Moxe Johu 10 310yrnoTpede TOr HHCTUTYTAa Off CTPaHe yIpaBe u
KOHTPOJHUX aKkinoHapa.”! Nnak, Mopa ce uctahu 1a oJ] caMuX MambHHCKHX aK-
MoHapa 3aBucy Ja 11 he u onn ctehu Beha rioacauka mpasa, a eBeHTyaTHa
3JI0ynoTpeda, Kako je Halpe. OMMIcaHo, HHje BaJbaH apryMEHT IIPOTHUB YBolema
ak1ja 3a JojasHocT. Takohe, Tpeba ucrahu fa ce Taj apryMeHT MPOTUB aKIlfja
3a JI0ja;THOCT Oa3upa Ha MPETIOCTABIH A2 MAIbUHCKY aKIIHOHAPU HEMajy HHTepec
Ila 3ap>Ke aKIlhje W TaKO CTeKHY Behu yTHIIa] Ha APYIITBO. Y CBAKOM CIy4ajy,
aKIHoHaprMa Tpeba OCTaBUTH MOTYRHOCT 1a caMu OfiTyue Jia Jiu ie ¥ Ha KOju Ha-
YUH JIOjaJIHOCT aKIIMOHapa OuTH HarpaljeHa, ¢ 003UpOM Ha IOTPEOE OAPKUBOCTH
JPYIITBA U MPUBJIaUeHha HHBecTUTOpa. CrieKTap T0CTYyTHIX MeXaHu3ama CBeJIo-
YK 0 OMPEIEIHCHY 3aKOHO/IABIA Y MOTJICTY TOKEJHHOT CTEMEHA 2y TOHOMH]E BOJBE
Yy KOMITaHHjCKOM ITpaBy. YMECTO HEJIOCTYITHOCTH MOjeIMHUX MEXaHu3aMa, pery-
JaTOp MO’KEe Ja TIPENBUIA HajMamy BehHY Koja je TOTpeOHa 3a JOHOIICHE OTY-
ke 0 HarpaljuBamy YuMe hie MAalbMHCKH aKIMOHAPU OUTH aJICKBATHO 3aIlTHNEHU.
Moske ce 3aKJbYYUTH Jla CE HEe MOXKE U3jeIHAUNTH Clly4aj HAaKHAJHOT W3JaBarmbha
aKIrja Koje 1ajy mpaBo Ha BHIIIE TJIACOBA APYIITBA y KOjeM TO paHHje HHUje OUITo
Moryhe u HarpaljuBame J10jaTHUX aKIIMOHAPA IOJJATHUM TIIaCOBHMA Koje Jajy Beh
u3JIaTe aKIuje.

5. VIIOPE/THOITPABHA PEILEHA

5.1. Pemuew-a y BogehuM npaBHuM cucTeMuMa

Y CAl-y je nomynapHa T3B. IBOjHa CTPYKTYpa akuuja (eHr. dual-class shares),
HOZT KOjOM C€ MOApa3yMeBa U3aBame aKIMja ca Pa3InYUTHM IIPaBOM Ij1aca u

20 A, M. Pacces, 214.
21 Ibid.
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MPUXBaTamkhe HEMPOIIOPIIHOHAIHOT CHCcTeMa Tiacama. KoHkpeTHo, 6% jaBHUX
JOpyLITaBa UMa T3B. IBOJHY CTPYKTYPY, OAHOCHO M3Jaje aKiuje Koje Aajy pasiiu-
YHTO MPaBo riiaca.’? Pasyor 3a n300p 0BOI MeXaHH3Ma je OKPEHYTOCT IPYIITBA
npema JyropoyHOM yJaramy i nHoBanujama.”? Ty cTpyKTypy n3abpasiu Cy TuraH-
i oty T Google-a, Facebook-a u LinkedIN-a.?* TloceOHO 3HaYajHO TUTABE Y BE3U
ca ApyIITBUMA Ca T3B. JIBOJHOM CTPYKTYPOM aKIHja je Aa Ju Tpeda T03BOJIUTH
YBpIITaBarke aklhja TUX IpyIITaBa y Oep3aHcKy KOoTalujy. Tako ce, Ha mpuMep,
aKIMje JpyIITaBa ca T3B. ABOJHOM CTPYKTYpPOM akliyja MOTY KOTHUpaTH Ha tby-
jopmikoj 6ep3u, kao u Ha Oep3ama Hacmak (NASDAQ) n Amexc (AMEX), axo je
TaKBa CTPYKTYpa IOCTOjajia y BpeMe Kaja je IPyLITBO [OCTao jaBHO (SHT. initial
public offering).?> TlomynapHOCT JBOjHE CTPYKTYpE TMPEBA3MIA3H IPAHUIIE aMe-
PHUKOT KOHTHHEHTA, T1a jeé TaKO CBETCKH MM03HaTa KHHecKa KoMrnanuja Annbada
n3abpaja 1a yBpCTH CBOje aKIHje Ha TUCTUHT Hbyjoprike, a He XOHTKOHIIKE
6ep3e, camo 1a Ou MOrJIa 1a KOPUCTH Ty CTPYKTYypy.2® McTO Tako je U eHIIecKu
bynodancku k1yd Manchester United oqmydno Jia mocTaHe jaBHO APYIITBO Ca T3B.
IBOjHOM cTpykTypoMm akuuja y CAJl-y 2012. ronune 300r orpanuuema Koja je
npensuhana Jlonmoncka 6epsa.?’ [IpuxBaT/BUBOCT T3B. JBOJHE CTPYKTYPE aKIivja,
OJTHOCHO HETIPONOPLIMOHAIHOT CHCTEMa Tiacamba, He Mogpa3yMeBa UCKIbY YeHOCT
TIpaBUJIA jeTHA aKIThja — jeJlaH IJ1ac U3 KOMITaHH]CKOIIpaBHE perynatuse. Hampo-
THUB, IPABUJIO jeIHA aK1ja — jeJaH rjlac MoXe OUTH OMILTE MPABUIIO, KOje BaXKH
aKo Apyraduje HUje mpenBul)eHo aKkTHMa IPyIITBa.

HajpacnpocTtpamenuja gopma T3B. 1BOjHE CTpyKType akuuja y CA/l-y je
n3IaBame OONYHUX U Impedepennnjaranx aknuja.’® C gpyre cTpane, CyIITHHY
OBE CTPYKTYyp€ HajiakIle je pa3yMeTH Ha IpUMepy APYIITBa KOje U3aje Be
KJIace OOMYHUX aKIlHja, O KOJUX aKIhje jeqHe Kilace M1ajy mpaBo Ha MamH Opoj
riaacoBa o akiuja apyre kiaace.”’ Y Jlenasepy, IpKaBH Koja je MO3HATa 10 CBOjOj
KOMIIaHU]CKOTIPABHO] PETYIATHBH, TPABUJIO jeTHA aKIIHja — jelaH IJ1ac jeCTe TUC-
MO3UTHBHE MIPUPOJE, LITO 3HAYH A2 KOMIIAHH]€ MOTY OJl Ibera OACTYIIUTH, OHO-
CHO J1a aKIlhje MOTY N1a Jajy TpaBO Ha BUIIIC WJIHW Mame O jeTHOT Tiaca, Ipu

22Y.-H. Lin, 103.

23 Ibid., 96.

24 F. Huang, 137; Zohar Goshen, Assaf Hamdani, ,,Corporate Control and Idiosyncratic Vi-
sion”, Yale Law Journal 3/2016, 563.

25 Tian Wen, ,,You Can’t Sell Your Firm and Own It Too: Disallowing Dual-Class Stock
Companies from Listing on the Securities Exchange”, University of Pennsylvania Law Review,
6/2014, 1496-1497.

26 7. Goshen, A. Hamdani, 563.

27T, Wen, 1507.

28 Tamara C. Belinfanti, ,,Shareholder Cultivation and New Governance”, Delaware Journal
of Corporate Law 3/2014, 831.

29 Bua. Stephen M. Bainbridge, ,,The Short Life and Resurrection of SEC Rule 19¢-4”,
Washington University Law Review 2/1991, 566.
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yeMy je Moryhe u3matu u aknuje 6e3 mpasa riaca.’? Y nmpakcu, Behuna amepu-
KHX aKIHOHAPCKKX JPYIITaBa PUMEIbYje MPaBUJIo jeiHa aKiija — jenaH riac.’!

[TocToje OpojHE PaBHO-EKOHOMCKE CTY/IH]E KOje JIOKa3yjy Jia OJCTyIama
OIl TIpaBMJIA jeTHA aKIHja — je/laH TJ1ac HUCY MTEeTHa OapeM y CIIydajy TpBe jaBHE
eMHCHje IpYyIITBa ca T3B. JBOJHOM CTPYKTYypoM akiuja.’> C apyre crpaHe, Ha-
KHaJTHO yBoDheme aKkiuja 0e3 mpaBa riaca Wil akiuja ca orpaHudeHruM IPaBoOM
riraca Mo)ke OMTH MPOOIEMAaTHIHO ¢ 003UPOM Ha TO J1a MOXKE Ja TTOCTY XU TTH-
pEeKTOpUMa J1a YTBPJIE MOJI0XKA]j, KA0 U MPETBApame OOMUHUX aKinja y mpedepeH-
uujanae Oyayhu na Ou KOpHUCT O TOra UMaJid KOHTPOJTHH aKIIMOHAPHU Ha IITETY
MamHHCKHX.>3 To ¢y pasmo3u 300r Kojux ce amepuuka KommucHja 3a TproBuny
xXapTHjama oJ1 BpeAHOCTH OoprIia IPOTHB OCTyNAamha O/ MPaBUJa jeHA aKIHja
— jemaH rinac y KOTHpaHuM JapymTBuMa. Ha kpajy, mpoHalen je kommnpomuc, na
TaKO MOCTOje OTPAHHUCHHA Y MOTIIEAY PEKATUTAIN3aIN]je KOTHPAHUX JAPYIITABA.
Komucwuja je mpBo yBesia IpaBUio KOjUM ce oHeMoryhaBa KoTHpame IpyliTaBa
ca T3B. IBOJHOM CTPYKTYPOM aKI(uja, IITO je Ouia peakiuja Ha YHHCHUILY Ja CY
joj Bbyjopmika u AMekc Oep3a IMomHeNe 3aXTeB 3a 000peHe N3MeHa TIpaBUiia O
JTUCTUpamy 300r KOHKypeHIrje ca Hacnakom, unja cy mpaBuia Ouiia 3Ha4ajHO
mubepaiHuja o1 BUXOBUX y TOM morieny.>* Mnak, mpaBuio Huje GHiI0 1yror
Beka, Oynyhu nma je Cyn y cimyuajy Business Roundtable v. SEC, xoju ce TIOBEO
300r HOBOyBezieHoT npaBuna (Rule 19c¢-4), uamely ocraior, yrBpauo aa Komu-
cHja HeMa HaJJISKHOCT J1a Ce Mellla y YHYTpalllibe CTBapH japyirasa.>® U mopen
tora, Komucuja je yoenuna mojennae 6ep3e na IeTUMAYHO ITPUXBATE OTpaHuYe-
ha, 114 je TaKo 3a0pameHa peKanuTalIn3alija KOTHPAHUX JIPYIITaBa ca T3B. JBOj-
HOM CTPYKTYpOM akiija Ha Ibyjopiikoj 6ep3u.’® C apyre cTpane, akiuje TUX
JIPYIITBA MOTY OUTH IPUMJbCHE y KOTAITH]y aKo Cy U3/IaTe IPe WHUITH]jAJTHE jaB-
HE MOHY/IC, IPH YeMY CE€ M3Y3€THO aKI[Hje ca Pa3IMUYUTUM IITACAUKUM MpaBUMa
MOT'y U3/1aTH HaKHaJTHO KaJia ce THME He HapyIaBa rmoctojehu cucTem riacama,
Kao M y Clly4ajeBUMa CTaTyCHHUX IIpoMeHa.’’

30 Bua. Onuru komnianujcku 3akoH Jlenasepa (Delaware General Corporation Law), nap.
151(a) u 212(a), http://delcode.delaware.gov/title8/c001/, 4. centembap 2018. Bun. u F. Huang,
141.

31 Lynne L. Dallas, Jordan M. Barry, ,,Long-Term Sharcholders and Time-Phased Voting”,
Delaware Journal of Coporate Law 40/2016, 564.

32 Buau sume y Guido Ferrarini, ,,One Share — One Vote: A European Rule”, European
Company and Financial Law Review 2/2006, 159.

3 Ibid.

34 Marco Ventoruzzo, ,,The Disappearing Taboo of Multiple Voting Shares: Regulatory
Responses to the Migration of Chrysler-Fiat”, ECGI Law Working Paper 288/2015, 4, https://ecgi.
global/sites/default/files/working _papers/documents/SSRN-id2574236.pdf, 1. oktobap 2018.

3 Ibid., 4-5.

36 Ibid., 5.

37 Ibid.
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Y Benukoj bputanuju, mpaBuio jenHa akifja — jefaH Iiac je HadelrHo MpH-
xBaheno y Kommanujckom 3akony u3 2006. roguHe, ainu ce oJ] lera Moxe OfCTY-
nutr.>® Jlakiie, akiuje Koje Jajy mpaBo Ha BHUIIE TJ1acOBa CY J03BOJBEHE, Y3 OJI-
pehema orpannuema Kaaa je ped 0 KoTHpaHuM JIpymrTBuma. Hanme, Perymnarop
¢unancujckor nonamama (Financial Conduct Authority) y cojum llpaBunuma
0 JJUCTHUHTY MPEABUACO j€ IBa MPEMUjyM MIPUHIINIIA 32 TUCTHHT (Op. 3 1 4) Koju
MIPENCTaBIbajy OTPaHUYEEha Y TOM TOTIeny.

C npyre cTpase, IOCTOje ApKaBe y KojuMa Cy akluje Koje Iajy mpaBo Ha
BHIIIE TJIacOBa 3abparbeHe. Takas je ciiyuaj y HeMaukoM KOMIIaHH]CKOM IpaBy.*?
[IpaBo Ha BuIIIE rI1acOBa HA OCHOBY jeIHE aKITHje je H3PUIUTO 3a0parmbeHO 3aK0-
HOM KOjUM CY peryjincaHa akiimonapcka apyirsa. 36or Tora ce HEeMauKi CHCTEM
MOXKE Ha3BaTH KOH3EPBAaTUBHUM y mopehemy ca aMepruuKUM WIH OPUTaHCKHM
Kaja je ped o MpaBUIIy jeaH akmuja — jeaad riac. Mmak, mopeleme UCKIBYIHBO
aMEpUYKOT ¥ OPUTAHCKOT Peleha Ca HEeMauyKUM, MOXKE PE3yJITUPATH MOT PEUTHUM
3aKJBYy4KOM JIa je HeITPOIOPLMOHATHY CHCTEM TJlacarma KapaKTePUCTUYaH 3a aH-
TJIOCAKCOHCKE IIPAaBHE CHCTEME 3 Pa3lIMKy O KOHTHHEHTAJIHHX. HanpoTus,
aKIHje MOTy JaTH BUILE O jeJHOT riiaca y (ppaHIlyCKOM U HTAIHjaHCKOM IIPaBY,
Ka0 Uy CKaHJIWHABCKUM JIpKaBama, kao mto cy To [lIBencka n @uncka.* Perire-
Hha HaBEJICHNX JIp’kaBa Ce MOT'Y Ha3BaTH JIMOSPATHUM y TOM KOHTEKCTY. Bakeme
MpaBuUJjIa jeJiHa aKlija — jeJiad riac 0e3 MOryhHOCTH OficTyIama je pasior 300r
KOjer ce KOHTPOJIHM aK[IHOHAPH TELIKO OIY4Yjy J1a TOHECY OJUTYKY O OTBapamby
JpyIITBa He enehu 1a Ha/l BbUM U3ryoe KoHTpoury. Mnak, HenmponopLuuoHaIHu
CHTEM IJIacarba He MOKE 3aIITHTHTU aKLMOHApEe OJ] Ipey3uMama Kaja je y Ha-
[IMOHAJIHOM TTPaBY YCBOjJEHO MTPABHIIO MpoOHjama. YIpaBo ce MpaBuiio mpoduja-
ha HABOAM Kao jefdaH O] pa3iora HEMOITYJapHOCTH aKkIHja Koje ajy MmpaBo Ha
BUILIE TJIACOBA, OJTHOCHO JIBOjHE CTPYKTYpeE aKlija y MOrJieny rpasa riaca Koje
paznuuuTe aKkuuje najy y Yjenumenom KpasbeBCTBY, HAaKO OHa jecTe J103B0JbeHa.
Kao apyru pa3zior HaBoIM ce MPUTUCAK TPXKHUIITA U OTHOP MHCTUTYIIMOHAITHUX
WHBECTHTOPA KOjH Cy TOJICTAKHYTH Jla CMamyjy Opoj aKkirja Koje Aajy mpaBo Ha
BHIIIE I71aCOBA U aKIxja 0e3 Mpasa riaca pajy MIpoOMOBHCaba T00pOr KOPIopaTuBHOT

38 F. Huang, 144.

3 Bua. F Huang, 144; TIpemujyM IPHHLUIIN 3@ JIUCTUHT, Op. 3 u 4 (Premium Listing Prin-
ciples), https://www.handbook.fca.org.uk/handbook/LR/7/2.html, 25. oxtobap 2018.

40Y.-H. Lin, 105.

41 Buj. nemauku 3akoH o akiujama (Aktiengeseiz — AktG), ai. 12, ct. 2.

42 Buyt. M3BemTaj 0 MpOMOPIHOHATHOCTH H3Meljy BIIaCHUIITBA U KOHTPOIIE Y KOTHPAHUM
npymTBuMa y EBpornckoj yHHju: yriopenHa nmpaBHa cryauja u3 2007. rogune, 24.

4 F. Huang, 139.

44 [bid., 145. Bua. craructuuke nojarke y M3Bemrajy o mponopiuoHaiHoCTH u3Melhy
BJIACHMIITBA U KOHTPOJIC y KOTUPAHUM JIpyIITBUMa y EBPOIICKOj YHUjU: yIIOpEaHA IPABHA CTY-
nuja u3 2007. rogune, map. 4.3.1. u 4.4.16.
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yrpaBibama.*’ 360r Tora ce Ha JIOHIOHCKO] Gep3K BPIIO PETKO KOTHPA]y akKIlhje
JpyLITaBa KOja MPUXBATajy OACTYyIakba OJf IPaBHJIa je[Ha aKI[1ja — jeiaH riac.*®

[IpaBwto jemHa akmmja — jenaH r1ac je HadeTHO TpUxBaheHo y aKITHOHAPCKIM
npymtBuma y @pannyckoj (p. sociétés anonymes), umajyhu y Buny na je Tpro-
BUHCKHMM 3aKOHHUKOM TIpeaBrl)eHO Aa aKIrje Aajy IpaBo riraca MporopIinOHaTHO
KaIMTanty Koju IpecTaBibajy, Py YeMy CBaKa akifja Aaje MpaBo Ha HajMarbe jeiaH
rI1ac, 0K ce akIuje O6e3 mpasa rjrlaca MOTy U3IaTi caMo y ¢hopMu rpedepeHITrjar-
HUX aKija (bp. action de préférence).¥’ OpaHIlyCKO peIICbE 3aIIPABO 03BOJbaBa
1 PETYJINIIE T3B. aKIIH]je 3a JI0jaJTHOCT, OAHOCHO CICIIHjaTHO TIPABO TJIaca JIOjalTHuX
aKLMOHapa Kajaa ce ucnyHe npeasulenu yciosu. C apyre cTpaHe, IPaBUio jenHa
aKIrja — jead Iirac He BaJKM 3a TOjeTHOCTAaBJbEHA aKIMOHAPCKa npymTBa (dp.
societé par actions simplifiée), y kojuma cy JJ03BOJbCHE aKI[Uje KOje /1ajy IpaBo Ha
BHIIIC TJIACOBA, aJTH C€ aKIrje Oe3 ImpaBa Ii1aca Mory u3JaTu camo y Gopmu mpe-
bepeHInjaTHNuX aKIKja, Kao ¥ y aKIIHOHAPCKUM JPyIITBUMA.*

Hanac cy y Utanuju 103BoJbEHE aKIIHje KOje Jajy MpaBo Ha BHUIIE TIacoBa.
Haxon n3zmena nranujanckor ['pahanckor 3axkonuka 2014. ronuHe, HejaBHA aKLIUO-
HapcKa APYIITBA MOT'Y M3aBaTH aKIHje KOje JAajy IpaBoO Ha BHUIIE IJ1acoBa, 3a
Pas3IMKy Of jaBHUX, KOja TO MOT'Y CAMO M3Y3€THO, HaKO CY, C IPyTe CTPaHeE, aKIHje
3a JI0jaTHOCT H03BoJbeHe. * TIpoMeHa je ycieamiia HaKOH MUTpalldje aKIIHOHAPCKOT
npyura @ujar (Fiat S.p.A.) y Xonauaujy.* Akuuje Koje aajy mpaBo Ha BHUIIEC
IJIacOBa CY JI03BOJHEHE Y JABHUM JIPYIITBHMA aKO Cy U3JIaTe MPe HEro mTo Cy
aKIyje JpyuITBa MPUMJbCHE Y JUCTUHT, IPH Y€MY C€ HaKOH JTUCTUPAA, MOTY
W3JIaBaTH caMo KaJia je TO HeOITXOIHO 3a OUyBarhe OJ/HOCA yuelha KanuTaia 13-
Mel)y aKI[oHapa y YKyIHOM KanuTany.’! Y UTalujaHCcKOM MpaBy O paHuje cy
JI03BOJBCHA W JIpyTa OJCTYyTama Of IpaBuiia jedaH akidja — jedaH Iiac, y BUIY
aKIyja ca ClielyjajHuM paBuMa (Ha MpuMep, MpaBo BEeTa), IUMHUTA y BE3U ca
MIpaBOM IJ1aca, akIrja 0e3 Impasa riraca, Kao 1 akiuja Koje Jajy mpaBo riaca caMo
y onpeheHnm ciaydajeBuma.’? 3akoHOABAIl j¢ KBAHTUTATHBHO OTPaHUYHO OPOj
TJTacoBa I10 aKIHjH, TAKO J1a jeHa aKIIFja MOKE TaTH aKIHOHAPY MPaBO HA MaK-
cuMmaIHo Tpu riaca.>? C apyre cTpaHe, 103BOJBCHO je pparMeHTapHO pavdyHambe

4 F. Huang, 145.

46 Ibid., 145—-146.

47 Bua. ppannycku Tprosauku 3akouuk (Code de Commerce), Art. L. 225-122 u Art. L.
228-11; Pierre-Henri Conac, ,,Freedom of Contract and Limits to Private Autonomy in French
Company Law”, Festschrift fiir Theodor Baums zum siebzigsten Geburtstag (Hrsg. Helmut Siek-
mann), Band I, Tiibingen 2017, 242-244.

48 P-H. Conac, 242-244.

49 A. Santoro, et al., 143.

30 Bup. Bue y ibid., 141-142.

SUIbid., 154 u 167.

52 Bup. Buie y ibid., 149—153.

33 Ibid., 153.
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rJ1acoBa, OJIHOCHO aKIlMja MOXeE JIaTH, Ha IPUMED, U MPaBO Ha jelaH u 1o riac.>
Nako cy pedopme uTannjaHcKOT 3aKOHOAABCTBA KOJUM Cy J03BOJbEHE aKIIHje
KOje J1ajy TIpaBo Ha BHUIIIC TJIACOBA M aKITHje 3a JI0jaTHOCT HOBHjET JaTyMa, OHE CY
Y paHuje Ouiie JIeo UTAIMjaHCKOT 3aKOHOaBCcTBa. Harnme, akiiuje Koje /1ajy mpaBo
Ha BHIIIE TJ1acoBa cy 10 1942. ronune Guite 103BOJbEHE Y UTATHjAHCKOM IIPaBY.>
[Ipema EBpornickom Moaeny KOMIaHH]CKOT 3aKOHA JI03BOJHEHO jE U3JaBambe
akIMja Koje J1ajy mpaBo Ha BuIe riacoBa.’® Takolje, J03BOJHEHO je U U3IaBaFbe
T3B. IPUOPUTETHUX aKIHMja — aKIHja Koje Aajy CrelyjaiHa npasa, Kao, Ha IpHUMeD,
mpaBo BeTa, 6e3 003Kpa Ha TO KOIMKO TacoBa aajy.>’ Jakie, y Momen 3aKoHy
MpaBH ce pa3inKa u3Mehy akiuja Koje Jajy mpaBo Ha BUIIIE IJ1acOBa U aKIja ca
CTICIIMjaJTHIM TIpaBuMa. Ped je pa3numauTuM MeXaHn3MHUMa ca UCTUM e(PEeKTOM.

5.2. lIpaBo EBponcke yHuje

I'macame axkipoHapa, Kao MaHu(ecTanuja BpIIemka paBa I1aca akKIIHoHapa,
je BayKaH HHCTPYMEHT KOPIIOPATUBHOT yrpaBibama.>® To je mperno3HaTo u Ha Hi-
Boy EBporicke yHHje, ma je Tako ycBojeHa J{upextusa Op. 828/2017 o u3meHn
Hupekrtuse 6p. 36/2007 y norieay noacTulama AyTOPOYHOT aHTaKOBaba aKIIH-
onapa.’® Haume, EBporicka yHHja ce U paHuje 0aBHiIa IIpaBUMa aKI[HOHapa, a
je 2007. ronune ycBojena dupektusa 0p. 36/2007 o Bpuiewy oapehenux mpasa
aKIroHapa y kotupanum apymreuma.®’ Jlakie, EBporcka yauje poxycupana ce
Ha [paBa aKUOHApa y jaBHUM, OJHOCHO KOTHPAaHHUM JAPYIITBUMA, UMajyhu y
BU/1y FbUXOB IIPEKOTPAaHUYHH KapaKTep.

[IpaBuiio jenHa akiuja — jeaH riac HUje ycBOjeHO Ha HUBOY EBporicke yHu-
je, mako je, cBojeBpeMeHo, EBpolicka KOMICH]ja HaMepaBaja Ja ra HHKOpPIopHpa
y npaBo EBporicke yHuje kao obaBe3yjyhe 3a koTupana apymrsa. Yapian Mak-
kpuBH (Charlie McCreevy), Hekanammsu EBpoTIcKkr komMecap 3a YHYTpaIlmbe Tp-
JKUILTE U YCIIyTe, KOju je Ha TOj pyHKuuju 6uo o 2004. no 2010. rogune, cmMatpao
je ma 6u yBoheme mpaBuiia jeHa akInja — jenaH riaac oMoryhniio ycrmocraBibame
JIEMOKpaTHje akmoHapa, Oyayhu na Ou Ha Taj HaUMH OMJIa UCKJBby Yera MOryhHOCT

4 Ibid.

35 M. Ventoruzzo, 1.

36 H. De Wulf, 251; EBporicku Mojie)1 KOMIIAHU]CKOT 3aKOHa, riaBa 5, onesvak 6(1), https:/
papers.ssrn.com/sol3/papers.cfm?abstract_id=2929348&download=yes, 4. centembap 2018.

57 EBPOIICKH MOJIeJl KOMIIAHU]CKOT 3aKOHa, riiaBa 5, onesbak 6 (5).

58 Hanne S. Birkmose, ,,You can Lead a Horse to Water, But can You Make it Drink? In-
stitutional Shareholders and Corporate Voting”, European Business Law Review 5/2009, 745.

% Directive (EU) 2017/828 of the European Parliament and of the Council of 17 May 2017
amending Directive 2007/36/EC as regards the encouragement of long-term shareholder engage-
ment, OJ L 132, 20. 5. 2017, 1-25.

% Directive 2007/36/EC of the European Parliament and of the Council of 11 July 2007 on
the exercise of certain rights of shareholders in listed companies, OJ L 184, 14. 7. 2007, 17-24 .
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npensuhama MexaHn3aMa 3a jadarme KouTposne.®! Mmak, EBporicka koMucHja je
oJlycTalia o]l Te Hamepe, NoceOHo nMajyhu y BUly pe3yliTaTe UCTPaKUBamba KOju
cy o6jaBibern TokoM 2007. roqune.%? Tako ce MpaBuIIO jeHA aKIl¥ja — jelaH IIac
HE MOMUEE Y AKITMOHOM IIaHy: EBpOIICKO KOMITAHH]CKO TTPaBO M KOPTIIOPATHBHO
yIpaBJbarkbe — MOJIEPHH MTPaBHU OKBHUD 3a Behe aHTa)koBame aKkIMoHapa U 00Jby
oapkuBOCT ApyiiTaBa u3 2012. rogune.®® C npyre cTpaHe, OHO je OUIIO €0 Ha-
nymTeHor npexayora [lere nupektuse (4. 33, cT. 1), cxBaheHo kKao rapanmuja
[POMOPIIMOHAHOCTH ITPaBa riaca u Kanurana.* Takohe, 610 je TOMEHYTO U 'y
AXIIMOHOM TIJIaHy 332 MOACPHM3AIIN]Y KOMITAHH]CKOT TIpaBa M yHamnpeheme Kop-
MOPaTUBHOT yIIpaBJbakha y EBpoIickoj yHUjU Koju je caunHuia EBporicka komu-
cuja 2003. roquHE pany jadama MpaBa aKIFOHApa U OCTBApEHa JEMOKPATH]E
akuoHapa.®

[Toctoju BUIIIE apryMeHara 3a yBoheme ImpaBuiia jenHa akiiija — jeIaH raac y
npaso EBporicke yauje. HajsHauajHHj1 je cTUMyTHCame TPeKorpaHuyHE MOOMITHOCTH
KOMIIaHH]ja Y KOHTEKCTY IpaBa HaCTambHBamka, C 003MPOM Ha TO J1a OU TIpey3uMarbe
NPUBPETHHUX IPYLITBA OWIIO OakiaHo.% OHo Ou JeI0BaIo MOACTHIIAJHO Ha MH-
rparmje IpymrraBa 300r MoryhHocTH 3a1pykaBarba CITHYHE aKIIHOHAPCKE CTPYKType.®’
Takolje, 3HauajaH apryMeHT y IpUJIOT yBohera MpaBuiia jejHa aklinja — jeJaH riac
j€ ¥ TIO3UTHBAH yTHIIA] KOju OM THME OO OCTBapeH Ha 000y KpeTama KalnTa-
na 'y Buay noBehama CTeleHa paBHE CUTYPHOCTH yllarada, IoceOHO OHUX KOjU
HaMepaBajy Ja CTCKHY KOHTPOJIHO KaluTal y4emhe y CTpaHuM JIPYIITBUMA, jep
Ou 3HaIH 1mTa MOT'y J1a 04eKyjy.*® C npyre ctpane, Tpeba uctahu 1a ce mo3uTHBHU
edekTH yBol)ema MmpaBuiia jeIHa aKildja — jemaH TJiac, MOTy IIOCTHNY U Ha JApyTe
HauuHE. Y TOM KOHTEKCTY, TOCEOHO je 3HauajHa perysiaruBa npey3nMama aKIuo-
HapCKUX APYIITaBa U MPaBUIIO ITpodujama. Ha HuBoy EBporicke yHHje Tpey3nMame

! Buy. Bume y G. Psarakis, 709.

%2 Bup. H. De Wulf, 252.

63 Communication from the Commission to the European Parliament, the Council, the
European Economic and Social Committee and the Committee of the Regions Action Plan: Euro-
pean company law and corporate governance — a modern legal framework for more engaged sha-
reholders and sustainable companies, Strasbourg, 12.12.2012 COM(2012) 740 final.

% Bua. sume y Koen Geens, Carl Clottens, ,,One Share One Vote: Fairness, Efficiency and
EU Harmonisation Revisited”, The European Company Law Action Plan Revisited — Reassessment
of the 2003 priorities of the European Commission (eds. Koen Geens, Klaus J. Hopt), Leuven 2010, 147.

% Communication from the Commission to the Council and the European Parliament,
Modernising Company Law and Enhancing Corporate Governance in the European Union — A
Plan to Move Forward, Brussels, 21. 5. 2003 COM (2003) 284 final, map. 3.1.2.

% Buu. K. Geens, C. Clottens, 177.

%7 Bup. G. Psarakis, 731.

% Bu. K. Geens, C. Clottens, 178; G. Psarakis, 727 u 731. C10601HO KpeTamba Karnuraia 1
MpaBO HACTAaWkUBaKa MpeABHleHN ¢y y wiI. 63 u 49 Yrosopa o pyHKIIMOHUCaKY EBporicke yHuje
(Consolidated version the Treaty of the Functioning of the European Union, OJ C 326, 26. 10. 2012,
47-199). Ped je o ciobogama Koje MMajy BEJIHKHU 3Ha4aj 32 KOMIAHU]CKO IIPaBo.
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je perymucano JupektuBom 6p. 25/2004 o moHymaMa 3a Ipey3uMame, IPH 9eMy
je mpaBmJIo 0 PoOHjarby omIroHe mprpoze.*’ AKo qpikaBa MpUXBaTa MPABUIIO PO-
Oujama, MpaBo aKIMOHApa Ha BHUIIIC IJIACOBA HA OCHOBY jeITHE aKIIHMje CE HE MOXKE
BPLINTH Yy IpeIBUl)EeHUM CiTy4ajeBHMa, KaJia jelHa aKkllija aje MpaBo Ha jeiaH riiac.
Jpyraumje pedeHo, edekar mpasuia IpodHjama je CInuyaH OHOM KOjU MMa TIpe-
Bubhame 3a0paHe oACTyNama o1 IPaBHJIa jelHa aKLIKja — jelaH riiac, OMHOCHO UMIIe-
paTHUBHO TIPABUIIO jeHa aknuja — jeman riaac.”® [lakie, edekar yBohema mpaBuia
jenHa akuMja — jeiaH I1ac y OKBUpY ofpenada o aklidjama U MpaBy rjlaca aKiuo-
Hapa MOXe ce MOCTHNH U peryiucameM HHCTUTYTa MPEy3uMarbha Ha HaBEJICHH
HaunH. Ha xpajy, Tpeba momenyTu fa 6u u ognyke Cyna npasae EBporicke yHuje
y OymyhHOCTH MOTJIE J1a TIPOM3BEIY UCTH edekaT. Y3uMmajyhu y 003up moMeHyTy
pOMEeHY TOJIMTHKE U IIHJbeBa EBporcke koMucuje y morneny npasa riaca akiu-
OHapa, Kao W YHILECHUITY 1A je paBuiio mpodujama y Jdupextusu op. 252004 o
MOHYZAaMa 3a [Ipey3uMame, Koje Ce OHOCH CaMo Ha Mpey3uMama KOTHPaHUX ApY-
IITaBa, OMIIMOHO, 10 XapMOHU3AIIHje Y TTOTJICY TTpaBHIIa jeqHa aKIlHja — jelaH TJ1ac
6u y ckopuje Bpeme Moriio johu jemuno myteM omtyka Cyma.’! 360r Tora, omiyke
Cyna npasne EBporicke yHHje y ciTydajeBUMa 3JIaTHUAX aKIlija, ¢ 003UpoM Ha TO Ja
je ped o akuMjama ca CrelrjaTHUM MIpaBuMa Koje MPeACTaBIbajy OACTyIama Of
TIpaBuUIIa jeHa aKIThja — jemaH TJ1ac mpemMa eeKTHMa Koje TPOHN3BOJIe, NMajy BEJH-
KU 3Ha4aj 3a OBO MUTAbE.”> YKOIUKO YKIIAkhahe OrPAHUUCHha CII000IHOT KPETamha
KannTaJa U MpaBa HacTamHBama Oye pe3ynTtar omryka Cyma, IpaBUiIo jeqHa
akuuja — jenad rinac he GaxkTHUKKM MPOU3HIA3UTH U3 CaMOT YTOBOpa 0 (DyHKIIHO-
Hucamy EBporicke yHHUje, nako He OM OMJI0 A€o CEKyHAapHOT IpaBa EBporicke
yuuje.”? nak, Tako HEIlITO HHje U3BECHO y CKopHjoj OyayhHocTH umajyhu y Bumy
Jla ce CITy9ajeBU Y BE3H ca 3JIaTHUM aKIIFjaMa OTHOCE Ha CIIeIHjajTHa IpaBa Ipska-
Be Kao akuuoHapa. C apyre cTpaHe, YNb-EHHUIA A2 Ta IpaBa MOy OUTH MpeaBU-
heHa npuBaTHOMPABHUM aKTHMa, Ha IPUMEP, AKTUMa JPYIITBA WIIH YyTOBOPUMA
aKI[MOHApa jecTe OMpaBaH MOBO Ja C€ Pa3MOTPH U Ta omnuja.’

% Directive 2004/25/EC of the European Parliament and of the Council of 21 April 2004
on takeover bids, OJ L 142, 30.4.2004, 12-23.

70 G. Ferrarini, 176.

71 Bux. K. Geens, C. Clottens, 148-149; Directive 2004/25/EC of the European Parliament
and of the Council of 21 April 2004 on takeover bids, OJ L 142, 30. 4. 2004, 12-23.

2 Bun., na npumep, oxayke Cyna y cienehum ciyuajeuma: Commission v Germany,
Case C-112/05, Judgment of the Court (Grand Chamber), 23 October 2007; Federconsumatory
and others v Comune di Milano, Joined Cases C-463/04 and C-464/04, Judgment of the Court
(First Chamber), 6 December 2007; Commission v Portugal, Case C-543/08, Judgment of the Co-
urt (First Chamber), 11 November 2010, Commission v Portugal, Case C-212/09, Judgment of the
Court (First Chamber), 10 November 2011.

73 Bup. K. Geens, C. Clottens, 179-180 u 184.

74 Bua. suiie o Toj moryhHoctu y Jenena Jlenetuh, ,,3naTHe akuuje n3mely npuBaTHOT U
jaBHor mpasa y npakcu Cyna npasze EBponcke yuuje”, IIpaBo u npuspena, op. 4-6/2017, 128-129.
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6. IIPABUJIO JEJJHA AKLIMJA — JEJAH IJIAC ¥
JOMAREM IIPABY

Y CpOuju je npuxBaheHo mpaBuJio jeJHa akiyja — jenan riac. [Ipema 3ako-
HY O MPUBPEIHUM JIPYIITBUMA, OOWYHE aKIl¥je YBEK /1ajy MpaBo Ha jellaH Tiac,
na cy aKiyje Koje Aajy mpaBo Ha BHUIIIE TJacoBa 3abpamene.”” Mnak, pa3iuka y
BpILIEHY MpaBa riiaca MmocToju u3Mely jaBHOT ¥ HejaBHOT aKITMOHAPCKOT JIPYIITBA.
KoHkpeTHO, OHa ce OJHOCH Ha BpLICH:E ITpaBa Iiaca akIoHapa Koju Huje y MoT-
IMYHOCTH YIUIATHO, OTHOCHO YHEO yJIOT. AKITHOHAp jaBHOT JPYyIITBA HE MOXeE /1a
BPILH [PaBO Tiaca 1o OCHOBY JIeIMMUYHO yiiaheHe akiuje, 10K TakBa 3a0paHa
HE ITOCTOjU KO HejaBHUX JApyIITaBa. Jlakie, mpaBuio jeHa aKIHja — jelaH riac
j€ OIIITE MPaBUJIO 32 OOUYHE aKI[Uje, Ha KOje Ce OJTHOCH U TIOMEHYTO TIPABHIIO O
neruMudHO yrutahennm akmujama. C npyre cTpaHe, T03BOJHEHO je M3/IaBarhe
akiuja 6e3 mpapa riaca. J{03BO/bEHOCT U3/laBarha aKiyja ca IpaBoM riaca — 00uY-
HUX aKI{ja v akmuja 6e3 Tor mpasa — npedepeHIIjaTHIX akIxja, ToaApa3yMeBa
MOryhHOCT H3/aBamba pa3inIuTuX BpCcTa akiuja.’® Tpeba HAIOMEHYTH J1a HU-
je moryhe mpeTBopuTH 00MYHE aKIyje y mpedepeHiujaaHe, IITo je 3Ha4ajHo ca
acrieKkTa Tpasa riaca akiuoHapa.”” Akiuje ce Mory crehu Ha mpuMapHOM HITH
CeKYHJJApPHOM TP)KHIITY, IIPH YeMY C€ JaHOM CTHIAha aKIfja cCMaTpa JIaH yIIH-
ca y perucrap.’”® OGHuYHe aKIlfje UMajy caMo je[HY KJacy jep cBaka akiluja
naje mpaso Ha jenan riac.”” C apyre crpaHe, npedepeHIfjaine akiije Mory
YMHHUTH BHILE KJIaca, ¢ 003UPOM Ha TO Jia MOTY JaBaTu paznuuuTa npasa. Kiaca
aKIlfja MmpeicTaBjba CKYT aKIfja jeHe BpCTe Koje Aajy hcTa Impasa.

Nmajyhu y Buy 1a je oniTe npaBuiio ja npedepeHiiujaite akiyje He aa-
jy mpaBo Ti1aca, BUXOB HMallall He MOKe J1a yIPaBJba IPYLITBOM HaKO CHOCH
€KOHOMCKH PH3HK TIOCJIOBaMba, Kao HITO I'a CHOCE M aKIIHOHAPH KOjH CY 3aKOHUTH
MMaoIy OOMYHUX aKIHja. YCBajame MpaBUiia jeHa aKIHja — jeJjaH Tlac y Haj-
HIUPEM CMHUCITY MOJIpa3yMeBalio Ou U 3a0paHy u3jaaBama npedepeHIInjaTHUX
akmja. C 003upoM Ha TO Ja je J03BOJbEHO M3JaBamke aKiuja 0e3 mpasa riaca,
Kao0 M3y3eTaK O]l IPaBuJIa jeJ{Ha aKI[M]ja — jellaH IJ1ac, CUCTEM Ijlacama je Helpo-
HOpIMOHATAaH y IUpeM cMucity. CpIicKo MpaBo HHje ycaMJbEHU IPUMEpP Y TOM
noriey, y3umajyhu y o03up Ja HallMoHaJIHA MpaBa OOMYHO J03BOJbABAjy U3Y-
3eTKe O MpaBUJiia je[THa aKIhja — jeJlaH Ii1ac Kao, Ha IpuMep, akinje 6e3 mpasa

75 3akoH o npuBpeaauM apyurrsuma — 30T, Cryacoenu Znacrnux PC, 6p. 36/2011, 99/2011,
83/2014 — np. 3akoH, 5/2015 u 44/2018, 4. 251, ct. 1, Tad. 1.

76 30111, ui. 250.

713010, un. 251, ct. 2.

78 Bu. o Buie o aknujama y Mupko BacuiseBuh, Komiianujcko tipaso — Ipaso iipuspeo-
Hux opywitiasa, beorpan 2017, 261.

79 3001/, un. 251, cr. 1, Tau. 1. 3a yruiaTy 1 yHOLICHE yJIOra KOl OCHUBakbha aKIIHOHAPCKOT
npyutsa Bua. 3011/, un. 45, 46, 266, 293.
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ri1aca, orpaHUYCH-E YKYITHOT Opoja rijacoBa Mo aKIMOHApY, Mpeasuhame mpasa
raaca camo 3a oapehena nurama u 1pyro.s

HNmaonm npedepeHnujaTHuX aKIyja I1acajy y OKBUPY CBOje Kjlace akiuja,
y ciydajeBUMa Kaja Te aklMje Aajy npaso riaca. Taga u nenumuuHo yruiahene
npedepeHnujaTHe aKIyje 1ajy mpapo riraca (Moryh je caMo HOBUaHH| yIIOT), TIPH
YeMy Ba)kKd MPaBHJIIO jefHa akuuja — jenan riac.’! IpedepeHiujante akiuje
KOje ce MOT'y 3aMEHHTH 3a OOWYHE aKIlHje — 3aMEHJBUBE aKITHje, aKo je TO Mpe/I-
BUl)EHO CTaTyTOM, MOT'Y AaTH MPaBO IJlaca CBOjUM MMAoLUMa O CBHUM HUJIH CAMO
0 HEKUM TUTAUMAa, TIPH YeMY Ce U TaJa MPUMEby]je TPaBUJIo jeaHa aKIrja — je-
JlaH ri1ac, ¢ 0031UpoM Ha To Ja je Opoj riacoBa Ha Koje nmpedepeHIujaaHe akiuje
Iajy mpaBo jeak 0pojy OOMYHUX aKIfdja 3a Koje ce Mory 3ameHuTH. [Ipedepen-
nMjajgHe akUuje Aajy mpaBo riaca y gomahem mpaBy y jolI jeTHOM Cyuajy, 3a
KOju ce Moxe pehm ga pecTaBiba MaHUGECTAIH]Y 3aMITHTEe EKOHOMCKHX TTpaBa
nMmanana npedepeHnujanrnux akuuja. KoHKpeTHo, ApYIITBY je OCTaB/beHa MO-
ryhHOCT 1a cCTaTyTOM IIPENBUAM ]a UMAOITH TpeepeHITHjaTHNX aKIIHja MOTY Ja
riacajy 3ajeJHo ca MMaoluMa OOMYHUX aKlKja ako UM AMBUCH/A, KOja UM MPH-
majia mo ofUTyIH CKYTIITHHE, HUje uciiaheHa, cBe 10 HheHe UCIjare, U TO cpa-
3MepHO yuelrhy npedepeHujaTHiX aKlija y OCHOBHOM KaluTaly APYIITBa
JpymTBa Ou Tpedao aa HICKOpHUCTe OBy MOTryhHOCT, Oymyhm 1a akiinoHapu HaKOH
JIOHOIICHa OJIITyKe O MCIUIATH IUBUJCH/IE TOCTajy OBEPHOLIM APYILITBA, a Ja je
yIIpaBo MpaBo Ha JUBUJEHAY KJBYYHH MOTHB 3a CTHUIAIE MpedepeHIrjaTHuX
akuuja. Moxe ce 3aKJby4HTH Ja je IPaBHIIO jeiHa aKIIMja — jeJaH IJ1ac y CPIICKOM
MpaBy UMIIEPATHBHO y CBUM CITydajeBIMa KaJia aKkIfija aje mpaBo Iiaca, OMHOCHO
Jla ce Ipyrauuje He MOKE YTOBOPHUTH.

[IpaBuio jemHa akiyja — jema riac Huje HoBuHA y Cpouju. Mcto mpaBuito
6uso je nmpeasuleno 3akoHOM O mpuBpeqHUM ApyinTBHMa U3 2004. ronuue.??
Curtyamuja je mpe tora Omita Hemto apyradnja. [Ipema 3akony o mpemysehmma
u3 1996. ronune, 6uno je npeasuleHo Ja cBaka akiyja aaje mpaso riaca cpa-
3MEpPHO CBOjOj HOMHHAITHO] BPEIHOCTH, TIPH YeMY je OHMIIO 3a0pameHO U3IaBarhe
akKIMja ca ICTOM HOMHMHAJTHOM BpeAHomhy Koje Ou JaBase pa3iauduT Opoj ria-
coa.®? TIpema 3akony o mpemyszehuma n3 1988. rogune, 6uio je nmpeasuleno
Ja BIIaCHUIM MMajy MPaBo Tiaca, Cpa3sMEepHO BUCHHHU YJIOKECHOT KaluTamia, ako
CTaTyTOM, OTHOCHO MPaBUIINMA HHje ApyTadHje MpenBul)eHO y CKyTIIITHHY TTPeI-

80 M. Ventoruzzo, 2.

81 Bug. 30I1/, ui. 253, ct. 6 1 ui. 255, ct. 1.

82 3akoH o mpuBpenHUM apymrtBuMa, Cayocoenu Znachux PC, 6p. 125/2004 1 36/2011 — np.
3akoH, 4. 208, ct. 1, Tau. 3.

83 3akon o npenysehuma, Cayorcoenu auciui CPJ, 6p. 29/96, 33/96 — ucup., 29/97, 59/98,
74/99, 9/2001 — onmyxa CYC u 36/2002, un. 221, ct. 1 u 3. Bun. 3opan Apcuh, ,,IlpaBo riaca ax-
LUOHApa — OCHOBHU npuHUMNU”, 360opnux padosa Ipasnos gaxynineiia y Hosom Cady 2/2009,
56.
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y3eha y MeroBuToj cBojunn.®* Jlakite, mpaBuito jefHa akIpja — jefaH Taac Huje
OMII0 UMIIEpPaTUBHO. JISTUTUMHO je MOCTaBUTH MUTAE J1a JIN e JKeJbeHU edexaT
KOjH je TIOCTUTHYT WJIU C€ OYCKHUBAJIO a he ONTH MOCTUTHYT YBOhemeM IIpaBuia
jelHa aKIuja — jeAaH riiac Kao MMIIEPaTUBHOT IPaBUiia y HAILEeM MpPaBy MOTao
WJTU ce MOYKE TIOCTUNY Ha APYTH HAYMH WJIK HAuWHE.

Beh je nomenyTo n1a ce yBolhemeM nmpaBuiia jeHa aKkIja — jeiaH rac yKeiau
OTPAaHWYHUTH OMOPTYHO MOHANIAKE KOHTPOIHOT aKIMoHapa, moactahu ygenrhe
aKIMOHAapa y paay APYLITBa U MPYKUTHU 3alITHTa MAILMHCKUM aKIIHOHAPHMA Yy
ciaydJajeBuMa Ipey3uMama. CpIicKu 3aKOHOIABAI] IIPEIBHUACO j€ U IPyTe HHCTH-
TYT€ KOjU CIIyXe UCTOj CBpCcH. Tako je y 3aKOHYy O MPHUBPEIHUM APYILITBUMA
npenBul)eH HHCTUTYT MOCEOHUX MY KHOCTH IIpeMa MMPUBPETHOM JIPYIITBY, YHAME
ce 3aKoHOoAaBal 00pauyHao 3a ONOPTYHHUM MOHAIIAKEM KOHTPOJHUX aKIIHOHAPA.
Jlasbe, MalMHCKHY aKIIMOHAPH Cy Y MOCTYNKY Mpey3uMarma 3alTHheHn mpaBu-
auMa Koje npensula moceban 3akon.® Takolje, 3aKOH O IPUBPEIHUM APYILITBH-
Ma ripeasuha OpojHa MTpaBa MABLUHCKUX aKIIHOHAPA, TIPH YeMY ITOCEOHO IMITUTH
HecarJlacHe akI[MoHape, ¢ jeqHe CTpaHe, TOK oHeMoryhasa Jja ce J10jajiHi aKIIHo-
HapH Harpane, ¢ npyre crpane. [lomaszHa mpeTmnocTaBka je 1a TOCTOj! MOACTHIA]
3a OCHUBaE aKIIMOHAPCKUX ApyiuTasa. [Ipema moganuma u3 AreHiuje 3a npu-
BpemHe peructpe, 2. aeremopa 2018. roguae Ha TepuTopuju Pemyonuke Cpowje,
ouo je akTuBHO 1112 akunonapckux apymrasa u 125960 npymrasa ca orpaHu-
genom oxroopHorrhy.’® Kana ce y3me y 003up aa y CpOuju mocToju 3aHeMapbiB
0poj aKIIMOHAPCKHUX APYIITaBa y OAHOCY Ha Opoj ApyIlITaBa ca OrpaHUYCHOM
onroopHotrhy, jacHo je ma hopma aKIIMOHAPCKOT IPYINTBA yjlaraunMa HHje 10-
BOJbHO IpuBnauHa. [IpaBuio jegan akuuja — jeaad riac caMmo 1o ceOu Huje moj-
CTHUII3j 32 OCHUBAE aKI[MOHAPCKUX APYIITaBa HUTH TIOICTHYE aKITHOHAPE /1a Ce
aHTraxyjy y Behoj mepu. Mose ce 3aKJby4uTH Ja je KapaKTepucTuka gomaher
KOMTIaHH]CKOT TIpaBa HEKPUTHYKO MPEy3UMarkhe HHCTUTYTA U3 PA3IHIUTHX YIIO-
PEAHUX CUCTEMA, KOjU YECTO He Hajla3e MPUMEHY Y IIPaKCH, YIPKOC/300T MOIEPHUX
penema.

Takole, Tpeba ucrahu na je y nomahem mpaBy J03BOJbEHO KpEUPaAHE CIIe-
[IHjaTHUX TIpaBa aKIFoOHapa Koja MPOU3BOIE UCTH edeKaT Koju O Mpou3Beie
aKIuje Koje 1ajy mpaBo Ha BUIIIE TIacoBa. Tako je, Ha mpuMep, J03BOJHEHO YTro-
BOPHUTHU IIPaBO Ha MMEHOBAmE AUPEKTOpa 0e3 003upa Ha Opoj rIacoBa aKTHMa
JIpyILITBA UM [TPAaBO BETa aKIMOHApa, OAHOCHO 00aBe3Hy CarjlaCHOCT aKIMOHApa
3a ToHOIeke oapehernx ommyka. DopmMaTHONPABHO, THME CE HE KPIIIH ITPABHIIO

84 3akon o mpexysehnma, Cnyocoenu muciu COPJ, 6p. 77/88, 40/89, 46/90 u 61/90 u Cryorcoe-
Hu nuciu CPJ, 6p. 24/94 — np. 3akoH, un. 122, ct. 1.

85 3aKOH 0 Mpey3uMary aKIHOHAPCKUX Apyiutasa, Cayscoenu Znacnuk PC, 6p. 46/2006,
107/2009, 99/2011 u 108/2016.

86 Arenuuja 3a npuBpeIHE PErUCTPE je A0CTaBHIA ayTOPY CTATUCTHYKE MOATKE MO 3aX-
TeBy ayTopa opoj AI1 424/2018.
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jemHa aKiyja — jelaH TJ1ac, ajli Ce MOCTHKE UCTH eeKaT Kao 1a OHO HE TTOCTOjH,
IIpH YeMY je 03BOJbEHO U U3aBame akiuja 0e3 mpasa riaca. Mimajyhu y Buny
Ila ce cBpXa yBohema, a THME U 3aApKaBarba IIpaBuja jeiHa akifja — jeaH T1ac
MOXKe MocTrhu Ha Jpyre HAYMHE, MOKE C€ 3aKJbYYHTH J]a OHO Ka0 HMIIEPATUBHO
HHj€ HEOMXOMHO y momMaheM IpaBy.

AKO CPIICKH 3aKOHOJIaBall HAIPaBH 3a0KPET U JO3BOJH aKIUje Koje Aajy
MIpaBO Ha BHINE TJIaCOBa, Tpebayio OM Ja yBaXKH YNEHCHUITY /1a OCHUBAYH Beh
OCHOBAHUX JIPYIITaBa HUCY UMAJU U300p Y TOM IOTJIEY IIPUIUKOM OCHUBaHa
IpyIITBa. 300T TOra, 3aKOHCKO PelIeHhe Mopa OUTH pa3TudIuTo 3a Beh ocHOBaHa
JIpYyLITBa Ol peliera 3a ApyTBa koja he Tek outu ocHoBaHa. Kaza je peu o apy-
IITBHMA KOja Cy OCHOBaHa y CKJIaAy ca TpeHYTHO Bakehnm 3axoHOoM, Tpebao
ou npenBunetu Behu kBopyMm u Behy BehnHy o1 00udHe 3a o/)IyunBame 0 U3/a-
Bamy aKIilhja Koje Jajy mpaBo Ha BHUIIE TWIacoBa MMajyhu y BUIY 1a MAambUHCKH
aKLMOHAPH HUCY MOTJIH J1a 3Hajy Ja he y HeKoM TpeHyTKYy y OyayhHocTH TO OuTH
Moryhe, 0110 1a je ped o moBehary KamuTaja Uid mpeTBapamy Aelia moctojehux
akuuja y HoBe akuuje. C npyre cTpane, KBOpyM U BehiHa 3a otydnBame Ou Tpe-
0aso ma Oyny perynapHw, a He yBehaHnu, kaja je ped o HOBUM JIpymTBuMa. TakBo
je peleme NpeBrUIeO NTATNjaHCKH 3aKOHOAABALl Y OKBUPY CKOpaIImbuX pedop-
mu.¥” Takole, HecarmacHuM akIHOHapUMa Tpeba OMOryhHMTH H3J1a3aK U3 IPYINTBa,
¢ TUM Ja Tpeba HampaBUTH Pa3IUKy M3Mel)y akuuja Koje Aajy IpaBo Ha BHUIIE
TJT1acoBa M T3B. aKIHja 3a J0jaTHOCT. Mlako Cy T3B. aKIHje 3a JI0jaTHOCT, 3alpaBo
o0MYHEe aKIlyje Koje Jajy BUIIE TJIacoBa, OHE HE YMHE TOCeOHY Kiacy akiyja.
DopMaTHOTIPABHO, PeY j€ O CIICIIHjaTHOM IIPpaBy Tilaca MMaora OONIHHUX aKIlHja.
C apyre cTpaHe, akliije Koje Jajy MpaBo Ha BUIIE TIacoBa MPEACTaBIbajy Kiacy
OOMYHMX aKIlMja y IpaBHMa y KOjuMa je T03BOJHEHO HMXOBO H3faBame.’® 360r
Tora, yBoheme T3B. aKIfja 3a JIOjaJTHOCT, He 01 Tpedasio J1a 1aje mpaBo HecariaacHUM
aKIOHApUMa Ha W3J1a3aK U3 IPYIITBA, IITO je mpuxBaheHo u y pepopmucanom
UTAJINjaHCKOM KOMITAaHH]CKOM IpaBy.’’

7. 3AKJbYUAK

[IpaBuno jenHa akuuja — jeiaH rac je MexaHu3aM 3a MOCTHU3ame MPOIop-
[IMOHAITHOCTH M3Mely yIpaBJbauKUX IpaBa ¥ €KOHOMCKOI pH3HKa Koje yiarad
cHocH. Jlpyrauunje peueHo, EKOHOMCKa 103aIMHa TIPaBUJIa je TeXba Jia ce YCIo-
CTaBH paBHOTEXA M3Mel)y ynpaBibama 1 KOHTposie. OHO CITY»KH U 33 TUCIUTUIH-
HOBamE YWIaHOBA yrpase, Oyayhu 1a cBaku akIIMOHAP MOXKE AOTPHHETH HUXOBOM
paspemewy. C apyre cTpaHe, IIuJb yBolema IpaBuia jefHa akifja — jelaH Iiac

87 A. Santoro, et al., 158.

8 Bu. y Tom emuciy ibid., 165.

8 Ibid., 166.
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HHUj€ TTOCTHU3ake PABHOIIPABHOCTH akiinoHapa. [loctoju Bennku 6poj aprymMmeHa-
Ta 3a U MPOTUB YBOhEHa, OJHOCHO 3aJ[pKaBarha U HAINyIITamka [MPaBUJIA jeaHa
aKIrja — jexa” Taac y mpaBHOM cucTemy onpehene npkase. [IpaBmiio jemHa ak-
[[Mja — jellaH IJ1ac je OCHOB 3a ofipeherme crucTeMa riiacama Kao MpOnopIUOHATHOT
WA HETPOTIOPITUOHATHOT. [IpormopIoHaHu CHCTEM TIacama je 0OHaj Y KOjeM
CBaka aKkIlyja Jlaje akIuoHapy mpaBo Ha jenas riac. C apyre cTpaHe, HEIpomop-
[IMOHAJIHU CHCTEM TJIacama je 0Haj Y K0joj je M03BOJHEHO M3/IaBarke akIlfja ca
pa3IMYMTHUM MPABOM TJlaca, U/WIH aKllrja ca paBoM riiaca u 0e3 mera. [IpaBo
Ha BHUIIIE TJIaCOBA Ha OCHOBY jE€/THE aKIIHje jeé CTaTyCHHU MEXaHW3aM 3a jadame
KOHTpOJIC aKInoHapa. [lutame yBolema HempornopIUOHAIHOT CUCTEMA TTlacarma
Yy y’KEeM CMUCITY, OJHOCHO JT03BOJbaBamba M3/laBarma aKkIuja Koje ajy pasImIuT
Opoj rmacoBa, a HE caMmo akKIyja ca U 0e3 Mmpasa riaca je moceOHO 0CEeTIBUBO 3a
KOTHpaHa JpyIITBa.

Hajpacnpoctpamenuja GopMa HENPOMOPIIMOHATHOT CUCTEMA TJlacama T0-
CTOjH y IPYIITBAMA KOja U3ajy OOM9He 1 mpedepeHiinjaiHe akiuja. T3B. 1BojHA
CTPYKTYypa aKkilHja Koja MoApa3yMeBa ¥ HEMPOIOPIIMOHAIIHUA CUCTEM TJlacama y
yIKEM cMECITY, je moceOHo momynapaa y CA/Jl-y. ¥V [lenasepy je mpaBuiio jeqHa
aKIlfja — jellaH 1Jiac TUCIO3UTHBHE IIPUPOJIE, IIITO 3HAYH JIa AKIIHUje MOTY HOCHTH
BHIIIC WJIM Mamke O] jJeIHOT Tilaca, y3 MOTyhHOCT M31aBama akiija 0e3 mpasa
iaca. AKIuje Koje Jajy IpaBo Ha BHIIIE TJIacOBa Cy J103BoJbeHE Y Benukoj bpu-
TaHHUjH, IPY Y€MY TTOCTOje OTpaHUYCHA 32 KOTHPAHA APYIITBA. AKIIHje MOTY Ja
Jlajy TIpaBo Ha BUIIE TiacoBa u y ®paHIyckoj, pu yemy Tpeba pa3IuKoBaTH
aKIMje Koje Aajy IpaBo Ha BUIIE TIIaCOBa Kao IMOCEOHY KJIacy aKIlyja O T3B. aKIrja
3a JIOjaJIHOCT KOje MPEACTaBIbajy CIenrjaiHo MPaBo Iiaca. McTo Tako, akiuje Koje
Jlajy paBo Ha BHUIIE IJ1acoBa Cy JA03BoJbeHE Uy Utanujn, [lIBenckoj u @uHCKO].
C apyre cTpane, oHe cy 3a0pamene y Hemaukoj.

Ha rauBoy EBporicke yHUje, mpojekar yBolema mpaBuiia jeaHa akirja — jenaH
miac je npomao. CaMo MpaBUilo, OHOCHO e€eKTH KOje OM MMaJo IPUXBaTakhe
TIpaBHJIa je[THA aKIHMja — jelaH riac, MOXe Ce carjieaTH ca TPH acleKTa Y KOH-
TekcTy npasa EBponcke yHuje. [IpBu je mpaBo riaca akiuoHapa, Apyru HHCTUTYT
npey3uMama aKI[MOHAPCKUX ApymTaBa, a Tpehu kpo3 omnyke Cyna npasje
EBporicke yHuje y Be3u ca 3i1aTHUM akiujama. Mmajyhu y Buay perymnarusy mpa-
Ba aKITMOHApa M MHCTUTYTA IIPEy3uMambha, jeIHHO je MOTyhe OUeKHBATH IIPOMEHE
Koje 6u mpousene onnyke Cyna, crBapajyhu ucte edexre koje 61 UMano yBo-
heme mpaBuia jenHa aKIuja — jeaH riac.

Y nomahem mpaBy J03BOJbEH j€ HEMPONOPIIMOHAIIHU CUCTEM TJlacarbha y IIH-
peM CMUCITY, OTHOCHO J03BOJHEHO je M3/IaBambe aKIhja ca M akiuja 0e3 mpasa
rinaca. Takohe, mo3BoJbEHA Cy U OpOjHA Apyra OJCTYIamka O] IIPABHJIA jeIHA aK-
nuja — jenan riac. C gpyre cTpaHe, akIFje Koje Aajy IIpaBo Ha BHUIIE IJIaCOBa CY
3a0pameHe, YKJbyuyjyhu U T3B. aKIHje 3a J0jaTHOCT 300T UMIIEPAaTUBHOCTH Ipa-
BHJIA jeIHA aKIHja — jefaH TJIac 3a aKkIrje Koje Majy mpaso riaaca. OBakBa 3abpaHa
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HHje OTpaBaaHa KaJa ce UMajy y BUIY APYTH HHCTUTYTH KOjU Cy NpuxBaheHn y
HaIlleM TIPaBy, a KOjuMa Ce MOCTUXKE UCTa CBPXa KOjy uMa U yBoheme mpaBuia
jemHa aKiyja — jelaH T1ac, OMHOCHO ET'OB OINICTAaHAK Y IIPaBHOM CHUCTEMY. Y J10-
MaheM mpaBy, MalLHHCKHU aKI[MOHAPH CY Y MOCTYIKY Mpey3uMama 3allTuheHu
MOCeOHNM TIpaBUITMMA, Koja TIOIpa3yMeBajy, u3Mely ocTaJor, 1a yrpasa Mopa 1a
MOCTYIa y HajOOJbeM UHTEPECY aKIMOHAapa IIUJBHOT ApyliTBa. [lpema ommrum
MpaBHJIMMa KOMIIAHH]CKOT MpaBa O MOCeOHUM Jy’)KHOCTHMA, YJIAHOBH yIIPaBe U
KOHTPOJIHH aKIIHOHAPU MOPAjy J1a MMOCTYTajy y HajOOJbeM HHTEpeCy MPUBPEIHOT
npymrBa. Takohe, mpenBulena cy OpojHa mpaBa MambHHCKHAX aKIHOHapa. Bakan
apryMeHT y MPUJIOT HaNyIlITalka HMIICPATUBHOT MPaBUIIa jeJ{Ha — aKIlHh]ja jelaH
TJ1ac je ToIyIapru30Bame GopMe aKIHOHAPCKOT IPYIITBA, TOCEOHO HEjaBHOT aK-
UOHAPCKOT IpyLITBa, MMajyhu y Buay Opoj oBux apymrasa y Cpouju. [o3so-
JheHA OJICTyTIaFha Ol TIPaBUIJIa jeHA aKIHMja — jelaH Tylac oMoryhumna Ou ma ce
Harpajie JIojaJJHU aKI[MOHAPH IITO OU MOJCTAKIIO aKIIMOHAPE Jla Ce aHTaAXKY]y H
OIIBPaTHJIO UX O TIpojiaje akIfija. 300T Tora, jemHa akifja — jeaH riac Tpeda aa
Oy/ie IUCIIO3UTUBHO MIPABKIIO Y HAIIIEM TIPaBY, a HE UMIIEPATUBHO, KA0 IITO j& TO
cana ciay4aj. [Ipomene 6u Omite y cKilamy ca TeHISHITHjaMa Ha HUBOY EBporcke
YHUjE Yy BE3H Ca MOJCTUIIAkEM JIyTOPOYHOT aHTa)KOBaka aKI[MOHAPA. YKOIUKO
ce 3aKOHOaBall onpenenu 3a pedopme, npymraa he OuTH y MoryhHOCTH 11a 1po-
MeHe TiocTojehu cucTem riacama Kajia To xele akiimoHapu. Mcro tako, akIimoHapu-
Ma KOjH Cy MMPOTHUB IIPOMEHE Mopa ce OMOTYhHUTH H3ma3ak u3 JpyIiTBa y CKIasy
ca [paBUJIMMA O HecaryiaCHUM akiuoHapuma. [IpaBuiio jeHa akiuja — jegaH riaac
Om Tpebdaio ga BaXku ako Apyraduje HUje mpeasuleHo akTuMa npymrsa. Ha Taj
HauuH, pedopma he OUTH jeqHOCTaBHM]a U IPUXBATIbUBHUja, MMajyhu y BUIy 1a
je oBo mpaBmIo Beh myske BpeMe aeo gqoMaher mpaaa.
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One Share — One Vote: Time for Change?

Abstract: In this paper, the author analyses one share — one vote rule and
answers the question if it is a time for change in Serbian company law. After de-
fining the purpose of one share — one vote rule as a mechanism for creating the
balance between shareholders’ voting rights and economic risk borne by share-
holders, the author brings forward the arguments for and against introducing as
well as retaining and waiving the one share — one vote rule in national law. The
author analyses two types of voting system in joint stock companies — proportional
and disproportionate. Furthermore, the author provides a purview of comparative
legal solutions and latest developments at the EU level. The author concludes that
the solution accepted in Serbian company law should be modified, in order to, inter
alia, promote the joint stock company and harmonize the one share — one vote
rule with other introduced concepts in national law, especially the concept of
special duties of controlling shareholders. In the opinion of the author one share
— one vote should not be mandatory but a default rule. Besides, similar changes
have occurred in respective comparative legislations. Finally, the change would
be in accordance with the tendencies in the EU law with regard to enhancing
long-term shareholder engagement.
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