
PENYSNhKA CP6'lJA
J o BH u u3spw u melb Ane KcaHdo p Bynoluh
l,lneuoeou ao nodpyuje Buwee cydo y Eeoepady
u flpuepeduoz cydo y Eeoepody
Mocopcxo 3A, 5eo?pod

3AX/byr{AK

I O4pelyje ce npBa npo4aja HenoKperHocrh nyreM
HenoKperBocrh y nprearuoj coojnxr taapuHor AyxH14Ka
Seorpa4 - 3eruyx, JMEf 1706983710038:

flocn.6p. t4t4 30/24

JaBHh r.t3BpuJr4Terb AneKcaHAap Byaoerh y ta3BpuJHoM npeAMery h3BptJ.JHor noBephoqa
AKCIONARSKO DRUSTVO GALENIKA ZA PROIZVODNJU LEKOVA, DENTALA, ANTIBIOTIKA,
FARMACEUTSKIH SIROVINA, PARAFARMACEUTIKE, VETERINARSKIH PROIZVODA I ADITIVA
BEoGRAD (ZEMUN), yr. EarajHrvxr.r 4pyu EE, EeorpaA - 3eMyu, M6 07726325, nt4E 100001038,
T rjr cy nyHorvrohHrqh aA,. MralaH MapjaHoerh, aAB. fopaH Myparoerah, aAB. AneKcaHAa p Jox,h AaAB AHApea Vexoauh, aABoKarh 3ajeAHlaqKe aABOKaTCRe KaHLlenaphje Mapjaxoarah h3 6eo.paAa,
CxeH4ep6eroaa 3/5, nporra h3BprxHl4x AylKHr,rxa flparoruy6 Aauruh, yr. Sur.jrr"*, 4pyru 3 4eo 6p.64, 6eorpa4 - 3enayn, JME. 1411936710070, AejaH flawnh, ya. 3rraaj .toenxa 6p. i6, S"orpu4 _

3eMyH, JMEr 26079637 rozgo, Mnxajuno flauuh, yr. Eexaxrjcxa 6p. 3, Eeorpa4 - 3eruyn, JMEf
1706983710038, A Mur'ow flauruh, yn. AyHaBcKa 6p. 2.Q, cnpar 3, crax 6, Eeorpa4 - Craph rpaA,
JMSt 0405985710023, paara h3Bpuelba o4pefexor peue*eM o x3.puJe'6y Tpeher ocroaHor cy4a y
EeorpaAy 5v1n-7r7 /2024 op,22.0r.2024. roArHe, y cKnaAy ca o4pe46aaaa uaaaa L7ra, !72, r73,
175, 177,778 n !92. 3axoHa o h3Bpr.lerby r o6ea6ereruy ("Ca. uacnrx pc",6p. 106/2015, ro6/zot6- ayreHrhrrHo ryMaqe'be, L13/2077 - ayreHrhqHo ryMaqe'be, 54/2079, 9/2020 - ayreH*4qHoryMaqe*enTO/2023-4p.:axox),KaouycxnaAycavn.3,4,6,g.ug.flpaernHrxaoopraHn3aqhj'.
h nocrynKy erexrpoHcxor jaBHor HaAMeraFba ("cnyx6enr.r macxrx pC,,, 6p. 1,a/20), AaHa 27.06.2025.
roAhHe, AoHoch cle4ehr

eneKTpoHckor jaBHor HaAMeratba 14 To
Mnxajuno flauiuh, ya. Eexarrajcxa 6p. 3,

- cyBnacHh'lxh yAeo oA 1/4 Ha veraopoco6xonn craxy Kojh ce Hana3h Ha neroM cnpary crag6exe
3rpaAe 3a KO/reKThBHO CTaHOBaFbe xoja ce xaaasr y ynu\u Kaneraxa pa4rra r-rerpoeraha 3g, 6pojo6.iexra 1, 6poj ynasa 39, eora4exr.lrjcxr,r 6poj 5, 6poj noce6xor 4eaa o6jexra 5, rpaleenxcxa
noBp'JhHa - noEpr'rJxHa Hrje eerAexrrpaHa, KOpr4CHa noBpr.uhHa - L77 M2, CBe Ha Kar. napqear 6p.1904, 6poj Aena napqene 1, XO 3eruyx.

ll HenokperHocr xoja je npeAMer npoAaje xraje cno6o4Ha oAnhqa u cr,ap'. ['rpuarxom pa3rneAa$a
HenoKperHoc.4 paAh npoqeHe h3BpuJeHor AaHa 74.70.2024. ro4,ne ucry je orBophno nrqe AaHAno
,Qar'urh o4nocHo o,,roryhuo je npracryn ncroi, anu jaBH[ h3BpuJhre,rb HeMa A,,pexrHa ca3Harba Ko ry$axr^ixr'r )+\ABA t4 Aa AA 

'+<ABA, 
rj. y vrajoj je $axrrrxoi ApxaBhHh oAHocHo xo je xenocpepxra

Apxanaq HenoKperHocrh. Taxofe, jaexra h38prJxre.rb HeMa ca3HaFba Aa nh je y rvrefyopervreHy 40runo
AO npoMeHe HaBeAeHor LihlbeHhqHot cTa}ba.
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lll Ha renoxperxocla xoja je npeAMer npo4aje, no jaeHr.raa perhcrp Ma
nocroje npaaa rpehrx rrqa Koja ocrajy Ha HenoKperHocrh h noc.ne FbeHe
nrrHe cryx6exocrh h craapHI reperr xoje xynaq npey3hMa.

A CnncAMa npeAMeTa, He
npoAaje, HLll4 crBapHe H

lv BpeAHocr HenoxperHocrh xoja je npe4rvrer npo4aje yreplera je 3a*,rbyq*oM nocn. 6p. r4v1 30/24o4 18 10.2025. roAxHe y h3Hocy oA 9.946.505,00 A,Hapa, a Ha ocHoBy k3Beurraja o npoqeHh
rpxr'ruHe BpeAHocr,'r HenoKperHocrh o4 15.10.2024. roA!4He crpyqHor nhqa - npoqeHhrerba 4apxaMapjaHoar.rha, h3 SeorpaAa, yn..Qp l4eaxa pn'apa 162/2, HoB[ EeorpaA, 6poj ar.rqenqe Z7B, a Roja
npoqeHa je 4onyrueHa AonhcoM o4 11.06.2025. roAhHe KojhM je npoqeHhrerb o6aoecrro jaeHor
,r 3Bp llJhre.rba ga rrje 4ou.rno 40 npoMeHe BpeAHocl4 npeAMerHe HenoxperHocrr4.

v npBo eneKrpoHcr{o jaaxo xa4aneraroe o4pxahe ce AaHa 2s,o7.2025. roAxHe y nephoAy oA 09:oo
4o 13:00 '{acoBa npexo noprara erexrpoHcKe npogaje Kojh je AocrynaH Ha r4HrepHer crpaH}^qh
noprana https://eaukciia.sud.rsl#/

Bpene sa AaBa[6e noHyAa rpaje xajgyxe qerrp]4 qaca, y nephoAy oA 9 Ao L3 qacoBa. y cayvajy ga je
HajMabe jeAHa noHyAa Aara y nocneA'bl4x ner MhHyra npe r4cre(a HaBeAeHor nephoAa, BpeMe
rpajarua enexrpoxcxor ja'Hor HaAMeralba ce npoAylKaBa 3a jou ner MhHyra oA BpeMeHa o.qpefexor
3a o*oHqaFbe enexrpoHc*or jaBHor HaAMeraFba. nocrynaK Ce noHaB.rba cBe AoK y nocneAlbhx ner
MhHyra enexrpoHcxor jaoHor HaAMeralba xe 6y4e 4ara urje4na noHyAa, a Hai4yxe Ao 15 qacoBa,
KaAa ce nocrynax elexrpoxcxor jaBHor HaAMeraFba Mopa oxoHqarh.

vl 3ahHrepecoBaHhM KynqhMa jaBHh r43Bpurxreru onoryhrahe pa3rneAalbe HenoKperHocrx xoja je
npeAMer npo4aje Piaa t8.o7.2o25. roAhHe y 10,00,{acoBa Ha aApec[ Ha,raxer6a HenoKperHocrT.yno3opaBa ce h3BprJJHh AyxH!4K Mnxajnno ,Qaurnh, o4xocxo 6rno xojr HenocpeAHr.i Apx<anaqHenoKperHocl4,4a je 4yxan 4a orvroryhr pa3rneAabe HenoxperHocrx y o4pefeHom repMhHy, noA
nperlboM nphHyAHor ynac*a y HaBeAeHy HenoKperHocr y: acrcrexqrajy nonnqnje, 6paea pa r,l gaa
cBeAoxa.

y cnyqajy oMeranoa hnh cnpeqaBaFba jaBHor h3Bpruhre.rba Aa cnpoBeAe pa3rreAalbe HenoKperHocrh,jaeHr raapu:rre'rb MoHe no(pe,y,4 nocrynax KaxlbaBa]ba npeA HaMexHhM cyAoM y cMhcny qnaHa
131. craB 1.3axoHa o hsBpurelby r o6es6eferuy.

Vll noqerxa qeHa Ha eneKTpoH,{oM jaBH.M HaAMera}'y r43Hoch 70% o4 npor4eroeHe BpeAHocrh
Heno*perHocrh xoja je npe4mer npoAaje (uro rsxo,,r 6.g62.553,50 4r,rxapa), a arqrraq,hoHlir Kopax
ce o4pefyje y h3Hocy og S% ognoqerHe qeHe.

Vlll Ha eneKrpoxcxoan jaaHoan HaAMeralby Mory Aa yvecrayjy Kao noHyAt4oqh nhqa Koja cyperxcrpoBaHx KophcH!{qta Ha noprany eneKTpoHckor jaBHor HaAMeralba.

lX 3araHrepecoBaHh Kynqh cy AyxHx Aa ABa AaHa npe oApxaBaroa jaanor HaAMeralba yn,4arejerucrao Ha paqyH MhHhcrapcrBa npaBAe KojH je o6jaeruer.r Ha hHTepHer fipaHhqr4 noprana,
oAHocHo 406rjenor oA crpaHe annhxaqxje jaaxe npo4aje xa nprjaaruen e MaAn, no npxjaBhyveuha ra nnqwaquiu, a y h3Hocy og L5o/o ognpollel6eHe BpeAHoc 4 HenoxperHocrh (u.lro r:xoo,r
7'497'975'75 4rxapa), ca Ha3HaKoM 'lervrcrao 3a yqecrBoBabe xa jaeHoan HaAMeral6y y npeAMery
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Kojh BoAh jaBH[ r43Bpurr4re,b Ane(caHAap Bynosrah uu 30/24" a xoja he Mrarcrapcreo, HaxoH
3a*'rbyqerba e,neHTpoHCXOr jaBHor HaAMeralba, npeHerx Ha paqyH jaexor r:epurre,.ba 6p. 160-
387809-57 xojra ce ao4ra xoA ganca lntesa a.d. Beograd.

X Perrcrpaqr'rja KophcHhKa Ha noprany enexrpoHcxor jaBHor HaAMeraFba Bpurh ce noAHouelbeM
3axreBa y3 ynorpe6y xaaau$rxoeaxor eneKrpoHcxor nornrca, xojuru ce rrBpbyje hAeHrhrer
HOphcHxKa. HaKoH perhcrpaqr4je Ha noprany e.4eKrpoHcxor jaoxor Ha4ueralba xophcH14K
eneKTpoHcxhM nyreM noAHoch nphjaBy 3a yqecrBoBal6e xa o4pelexou enekrpoHcxoM jaBHOM
HaAMerai6y, a y: nprjaay AocraB,oa AoKa3 o ynaarr jemcrea. perxcrpoBaHoM Kop cHhxy KaonoHyA',.qy HacyMr4'{HO Ce 404eryje jeA HcrBeHh ,4erru$rxaq,o xn 6poj pagn yqecrBoBa'ba Ha
oBoM eneKTpoHcxou jaoxorvr HaAMeralby.

Xl l4:epu.rHa noBepxnaq A gano\<HA noBephnaq He nonaxy jeMcrBo axo 
'br4xo.a 

norpaHhBa$a
40cexy rsuoc jeMcrBa r a*o 6n, c o6znpon Ha lbhxoB peAocreA HaMhper6a h npoqelbeHy BpeAHOCT
HenoxperHocrr4, h3Hoc jeMcrBa Morao Aa ce HaMl,tpr4 rs npo4ajxe r4exe.

xll '[hqa xoja Hr'rcy nonoxr4na jeMcrao xajxacHraje 4Ba AaHa npe o4pxaaarua jasHor HaAMera[ba, He
Mory yqecrBoBarr xa jaeHom HaAMeralby.

Xlll noHyAhoqhaaa vrja noxy4a uraje nprxsaheHa jeMcrBo ce apaha oAMax nocne 3ax.rbyqelba jaBHor
HaAMeraba. .{pyrorvr r,r rpeheaa no peAy noHyAhoqy epaha ce jerucrBo KaA HajnoBo,rb HujA noHyAtrla\nrarr noxy[eHy qeHy y poKy, a rpehean no peAy noHyAxor-{y h KaA Apyrh no peAy noHyAhnaq nrarhnoxyleay qeHy y poxy. 14: jenncrsa noHyAhoqa xojr nraje nrarro nouy[eHy qeHy HaMhpyjy ce
rporJJ*oBh jaouor Ha4meralba I pa3nhKa rsruely qexe xojy je oH noHyAho r,r nnahexe LreHe, a a*o
HaKoH rora npeocraHe ertuax, ynnaruhe ce Ha pa,ryx 6yyera peny6arxe cp6r,rje. Axo np,a rph
noHyAroqa He n.flare noHylexy qeHy y poKy, r43 ]bhxo,.r jerucraa narvrupyjy ce rponJxoBh npBor h
Apyror jaBHor HaAMera'oa, .AHOCHO HenOCpeAHe noro46e h pa3n.Ka y qeHh nocrhrHyroj Ha npBoM
t4 ApyroM jaBHoM HaAMeraFby, oAHocHo pa3nhRa y qexra xoja je nocrrrxyra Ha ApyroM jaBHoM
HaAMera['y r qenr xoja je nocrxrHyra y nocryn*y npo4aje nyreM HenocpeAHe noro46e, a aKo HaKoH
rora npeocraHe eru:ax, ynrarrhe ce Ha paqyH 6yr,rera peny6nr,rxe Cp6r,rje. JeMcrBo y cBaxoM cnyqajyry6r yvecHnx xojr xe noxy4r'r Hh no'{erHy qeHy, xao I yqecHhx xoju o4ycraxe o4iaeHor HaAMeraba.
Y ronn cnyvajy nocrynrhe ce Ha Haql4H nponhcaHqnaHoM 182. ct.2 u 3.3axosa o x3Bpue}by ho6e:6eferoy l4cro Baxh h a*o je hManaq npaBa npeqe KynoBxHe rsjaaro ga Kynyje HenoxperHocr
noA hcrhM ycnoBhMa Kao HajnoBorbHhjra noxy4raaaq.

L'lMaoqh npaBa npeqe xynoBhHe uruajy npaexcrao Ha4 uajnoaorunrjrru noxygnoqeM, aKo y po*y oArpr AaHa oA AaHa AocraB.rbalba uaaeuraja o ereKrpoHo(oj npo4ajr,r rsjaee 4a xynyjy nenoxperHocr
noAAcrAM ycnoBxMa xao r Hajnoooruxrjra noxygralaq.

XIV Kynaq je AyxaH Aa naarr npo4ajry qeHy y poKy o4pefeHoru 3aK,rbyqKoM o npoAajx
Heno(perHocrh. Axo xajnoaoruu AjA noHyAuta\ c jaBHor HaAMeraba He n.flarh noxyfexy qexy y
poHy, 3aK'rby'{xoM ce or,nauJaEa 4a je npo4aja 6ea 4ejcrea npeMa FbeMy x HenoxperHocr ce AoAerbyje
ApyroM no peAy noHyAhoqy ya o4pefrearoe poxa 3a nraharue noxylene qexe. Axo H14 oH qeHy He
n'narh y po*y, 3aK,rby'rKoM ce orrauJaBa 4a je npo4aja 6ea 4ejcrea npeMa lbeMy h HenoKperHocr
404eruyje rpeheru no peAy noHyAhoqy ys o4pe?1rearue poxa 3a nraharoe noryfeHe L{eHe. I4croBaxh h aKo je rruaaaq npaBa npeqe KynoBhHe vsjaBno Aa xynyje xenoxperHocr noA l4crr4M
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ycno8rMa Kao HajnoBo,rbHl4jr4 noHyArinaq. Axo Hh
jaaur r:aprurreiu yrapfyje 4a jaoHo HaAMeraFbe
vrje norpaNraarue He Aocexe h3Hoc npoAajHe
npBeHcrBa/ Morao HaMxphrgt r43 lbe, on nnaha ra
npoAajHe qeHe.

rpehl4 no peAy noHyAhnaq He n,narr qeHy y poKy,
Hhje ycneno. Axo je rynaq h3BprjJHh noBephnaq
UeHe h axo 6u ce, c o63l4poM Ha rberoE peA

hMe L{eHe caMo pa3nxHy rsrvrefy norpaN[Balba n

XV HajnoBo.rbH vli\ noF'yA4na\je 4yxax Aa y pot{y oA 15 AaHa oA AaHa AoHotlerba 3aK,rbyqKa o
AOAe'EhBa[by Heno*perHocrh ucnnar' npo4ajxy qeHy, .AHOCHO pa3nu.y ynaahexor jeMcrBa hnyHor h3Hoca qexe :a xojy je xynho Heno*perHocr ynnaroM Ha HaMeHCKh pavyu jaa,or h3Bpruhre.rba
6poj 160-387809-67 xo)u ce BoAr4 KoA Banka rntesa a.d Beograd ca no3rBoM aa 6poj v|4 30/24.

XVI ynosopaBajy ce nony4raor4[ Aa Kynaq HenoxperHocrh He Moxe 6nru vtsapwan Ay]KH h K. Kynaq
Heno*perHocrh He MOIRe 6ntu nn jaBHh h3Bpr.uhre.rb, 3aMeHXK jaBHOr U3Bpr.lhre,rba, noMohHhxjaoHor rsapuurerba \nu Apyro rxqe xoje je aanocreuo KoA jaBHor h3BpuJl4re,.ba, He3aBr4cHo oA Tora
Aa nri nocryna y xoHKperHoM t43BpruHoM nocrynKy, HAT,4 nk\e xoje je roraxoa KpBHr4 cpoAHhK y
npaeoj nnaujn, a y no6ovHoj nAA,ju Ao qerBpror creneHa cpoAcrBa, cynpyxHr4*, eauopavxr
naprHep, ra:6rxcxr.r cpoAHhx Ao Apyror creneHa, cTapare,rb, u:rrheurx, ycBojxre,b, ycBojeH14K,
xpaHhre,rb t,tnr{ xpar6eH}4x. Kynaq He moxe 6rrn Hta cBaKo Apyro nhqe xoje cayx6exo yqecrByje y
KOHKpeTHoM !43'p,'IJHOM nocrynxy. Hynaq He moxe 6rru HA AV1\e 3anocneHo y Mr4H[crapcrBy Kao
aAMrHh.rparop noprana enexrpoHc*or jaBHor HaAMeraFb a, HAru AA\e xoje je roeroa (pBH h cpoAHhKy npaooj nnnujvt, a y no6ovnoj nnauju go qerBpror creneHa cpoAcrBa, cynpyxHt4K, eau6pavHr
naprHep/ ra:6nxcxr,r cpoAHhK Ao Apyror creneHa, crapare.rb, u:rnhexrx, ycaojrre,ru, ycBojeHhK,
xpa H hre,rb ,rt 14 xparbeHIK.

XVll Cnopa3yM crpaHaKa o npoAajr4 HenoxperHocrh HenocpeAHoM noro46om rvroryh je 4o
AOHOUJeIba 3ax.rbyqka o AoAerbhBalby nocne jaBHor HaAMeralba r4,4h AOHOUJeIba 3aK,rbyqKa KojhM ceyr8pbyje Aa Apyro iaBHo HaAMeralbe Hrje ycneao. Cnopasynn Hhje Ao3Bo,rbeH gox rpaje jaaxo
HaAMeraFbe, a aKo ce HenoKperHocr npoAa Ha np80M jaBHoM HaAMeraby AoK ce He yrBpAh Aa oHorr.ie ycneno r axo je creap npoAara (vnax 1g3. craa 2). nocne rora cnopa3yM je oner Ao3Bo,rbeH AoKHe noqHe 4pyro jaoxo HaAMerarbe. Ha ocHoay cnopa3yMa crpaHaka, y3 egeHryanHx nphcraHax
3anox{Hor noBephoqa qhje je npaBo ynlcaHo npe AoHOUe}ba xajcrapr,rjer peue}ba o h3Bprrre$y, ynrcaroi Qopmr Ha ycnoBe h3 cnopa3yMa y por(y oA ocaM AaHa oA AaHa AocraB,/balba, AoHoch ce3a*''byqa* o npo4ajr xojr'rru ce o4pefyje Kynaq HenoKperHocrh, poK 3a 3a(rbyqe[6e yroBopa onpo4ajr HenocpeAHoM noro460nn, qeHa x pox ga nnaharoe npo4ajne qexe. yroaop o npoAajh Mox{e
Aa ce 3aK'6yqr4 y poxy oA 20 4aaa oA AaHa o6jaerurearoa 3aK,rbyqKa o npoAajh HenoKperHocrh
HenocpeAHoM noro46orvr no cnopa3yMy fipaHaKa, a poK 3a nlaharue qeHe He roxe 6rr, Ayxx oAL5 4aHa o4 AaHa AoHouJelba 3aK,rbyqxa o AoAe,rbr4Balby HenoKperHocrh (r,raruexe cnopasyana anoryhey cxnaAy ca,ln. 188. 3axoxa o [3BpueFby r o6e:6e[eroy.)

XVlll JaaHri h3Bp,Jhre,rb yxa:yje :ara HrepecoBaHr4M kynqxMa Aa He oAroBapa 3a Ayx{xHy rpaja,oa,
oAHocHo BpeMeHcxh nephoA y*tbxx6e y xaracrap HenoKperHocn4, nr,ajyhu y BhAy Aa ce paAh o
noce6Hoan opraHy - Peny6aruxorrl reoAercxoM 3aBoAy - cnyx6n za Karacrap ,"no*perroarr, *o'ia
BprJJh ynIce o4roaapajyhrax noAarat<a y xaracrap.

JaaHr r:apurreru raxofe yxaryje :arxrepecoBaHr4M
n pe6a qnaa roa 6pojraaa n pe4 Enexrpo4r,tcrpr6yqrajona xa

KynqhMa Aa He oAroBapa 3a nocrynaK
Kynqa, Hhrh oAroBapa sa nocrojaroe 4yroea
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3a crpyiy, BoAy h ocrane KoMyHan[je h Aa]H6hHe, H]4rh My je noaxaro Aa nA oHA yonuJTe nocroje.
JaBHh h3apuletre.rb AaKne, He rapaxryje HArh 3a 6psuHy xrna 3a ycnex cnpoaoleroa paAH;l A
nocrynaI6a npeA ApyrhM opraH Ma (xaracrap, BoAoBoA, eaexrpo4lcrpr6yqrja, raxQocran rar4.).

Xlx oeaj 3axruyvax ce o6jaa,ruyje Ha eneKrpoHcxoj ornacHoj ra6nu Horvrope jaBHxx h3Bp1uhre.rba
Peny6nuxe Cp6r,rje, xao h Ha noprany e,nekrpoHcKe npo4aje, a crpaH*e Mory o cBoM rpoul*y Aao6jaee saxruyvaK y cpeAcrBhMa jaexor rx$op,'n Acatba A Aa o 3aK.,oyq*y o6asecre nocpeAHhxe y
npoAajh.

npaBHa noyKa:
flporra oaor :ax,ruyvxa Hrje 4osao,rrex
n p h roBop.
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