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Abstract: In the last few years, the Republic of Macedonia has adopted a
number of legislative acts regulating the financial discipline of economic
entities in business relations. One of the most significant new laws is the
Financial Discipline Act. However, there is still a lack of specific and reliable
indicators showing to what extent the economic entities doing business in
the Republic of Macedonia are capable of fulfilling the obligations stipulated
in this Act, which is supposed to establish order in servicing the financial
obligations. We need a clearer picture of the financial condition in Mace-
donian companies and, of course, in the public sector. In this paper, the
author analyzes the legal provisions contained in the Financial Discipline
Act and some other legal solutions, in an effort to give an initial answer to
the following question: Is there an economically justified financial discipli-
ne of business entities in their financial transactions in Macedonia, or is it
just a tendency to establish financial discipline primarily among economic
entities?! On the other hand, we will tackle certain disputable questions
pertaining to the implementation of the Financial Discipline Act and par-
ticularly concerning the degree of compliance of the Macedonian law with
the Directive 2011/7/EU.
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1. Introduction

In the last few years, the Republic of Macedonia has adopted a number of legi-
slative acts regulating the financial discipline of economic entities in business
relations. They are: the 2009 Act amending the Execution Act?; the 2012 Promi-
ssory Note Act?; the Financial Discipline Act?, the Act amending the Promissory
Note Act?, the Act on Extrajudicial settlement®, etc. These acts have primarily
exerted an influence on companies in the Republic of Macedonia but they also
included individuals and the public sector.

Reasons for the adoption the Financial Discipline Act primarily stem from
following the developments in the European Union and the neighboring co-
untries in terms of regulating the delay of execution of financial obligations,
which includes the need to continuously take additional preventive measures
to decrease the negative influence of the economic crisis on the Macedonian
economy. It is a relatively new way of regulating these relations. Namely, the
Directive 2011/7/EU for preventing overdue payments in business transactions
was adopted in the EU as early as 2011. EU Member States transposed the Di-
rective into their national legislations® and some other EU membership aspiring
countries’ followed the example.

In this context, the following questions are justifiable: Does such legislative acti-
vity imply a tendency of establishing financial discipline of economic entities in bu-
siness relations, and especially companies?! What is in fact financial discipline, what
is its objective and can that objective be achieved by adopting the aforementioned
acts? These questions are extremely important and, as such, they deserve to be
answered or atleast discussed in legal circles. At first, the adoption of these legal
solutions was basically justified by the need to improve the financial liquidity
of business subjects (mainly small and medium-size enterprises), especially in

1 Official Gazette of RM, 83/2009; the start of implementation was prolonged by the Act
amending the Execution Act, Official Gazette of RM, 88/2010

Official Gazette of RM, 59/2012
Official Gazette of RM, 187/2013
Official Gazette of RM, 12/2014
Official Gazette of RM, 12/2014

For example, the Republic of Bulgaria adopted amendments of the Commercial Act (source:
J’bp>kaBeH BeCTHUK" 6poii: 20, oT gaTa 28.2.2013 ).

D U1 A W N

7 The Republic of Serbia adopted the Act on Time Limits for payment of monetary obligations
in commercial transactions (Zakon o rokovima izmirenja nov¢anih obaveza u komercijalnim
transakcijama, Sluzbeni glasnik Republike Srbije, 119/2012).
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times of economic crisis when the access to financing sources is more difficult.
Therefore, by adopting multiple legal decisions, the public authority justifies
its role in terms of creating certain economic and non-economic measures for
reducing the consequences of the economic crisis.

However, there is still a lack of specific and reliable indicators showing to what
extent the economic entities doing business in the Republic of Macedonia are
capable of fulfilling the obligations stipulated in this Act, which is supposed to
establish order in servicing the financial obligations. We need a clearer picture
of the financial condition in Macedonian companies and, of course, in the public
sector. Namely, according to the National Bank of the Republic of Macedonia
(NBRM) reports on financial stability in 2012, a claim in the corporate sector
was charged within approximately 125 days, which is six days longer than in
2011 (National Bank of RM, 2012). In respect of the Financial Discipline Act,
the NBRM report on financial stability in 2013 inter alia stated: “Some of the
enterprises facing insufficient volume of sales, insufficient capacity for creating
operative cash flows or having problems with their solvency might have difficul-
ties adapting to the stipulations of this law” (National Bank of RM, 2013). The
report also stated: “With regard to contractual maturity of corporative sector
debt, long-term indebtedness was the growth carrier in 2013. Such indebted-
ness noted its highest absolute growth in 2013 while decreasing the short-
term indebtedness. The driving force of these movements was the indebtedness
towards non-residents, where besides new long-term debt contracts there was
also a transformation of the short-term ones in long-term instruments. Growth
of this component of exposure is a direct consequence of difficult debt payment
by the domestic enterprises. Considering the long periods of tying up funds and
the modest liquidity of the domestic corporative sector, high rates of growth
of nonfunctional indebtedness present another confirmation of the unequal
allocation of indebtedness of the individual enterprises and for possible over-
indebtedness of part of domestic enterprises and the need for larger steps by
banks for debt restructuring.” In 2013, a corporative sector claim was on average
charged within 125 days®.

We should not forget that the preamble of the Directive 2011/7/EU® underscores
the protection of business subjects, particularly small and medium-sized busi-
ness entities. The protection is twofold: (1) protection of business entities from

8 Itis not clear why the Report on financial stability in the Republic of Macedonia in 2012
states that claims within the corporative sector were charged in 125 days on the average,
while the Report of 2013 states that corporative sector claims in the year 2012 were charged
on the average within 123 days.

9 Directive 2011/7/eu on combating late payment in commercial transactions of 16 February
2011, Official Journal of the European Union L. 48/1
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other business entities, and (2) protection of business entities from public law
entities (Shafranko, 2012, 1231). This means that the Directive does not envisage
situations when a company and a public institution are in a debtor-creditor re-
lationship, where the company appears as a debtor of financial obligation. This
partis partially included in our Financial Discipline Act, which will be subject of
discussion further on in this text. Considering the development of these relations,
we find that the EU provides data on average term limits in which the public
sector subjects fulfill their financial obligations towards the private sector!?;
in Macedonia, there is no such data.

It is worth mentioning that there are difficulties in the implementation of the
Directive 2011/7/EU in EU Member States, too. Namely, according to the survey
of the Association of European Chambers of Commerce and Industry (Euro-
chambers) conducted with regard to financial obligations payment conditions
in the EU public sector, Estonia and Finland are the only members of EU where
public sector subjects successfully pay their debts towards private sector in less
than thirty days. The top countries where public sector is quite late in servicing
their financial obligations are: Italy (170 days), Greece (159 days), Spain (155
days) and Portugal (133 days). In EU, business subjects on average still wait for
61 days to get their money from public bodies.

The process of financial discipline is defined!! as: “determining of timely fulfilling
of financial obligations which comes out of realization of business transactions
among private sector economic operator i.e. among public sector subjects and
private sector subjects for preventing unfulfilling of financial obligations within
agreed terms according to this law.” It can be concluded that this legal definition
coincides with the Directive 2011/7/EU. But, it is very important to understand
whether the new legal solutions, and particularly the Financial Discipline Act,
will achieve the projected objective and anticipated results. In this paper, the
author analyzes the legal provisions contained in the Financial Discipline Actand
some other legal solutions, in an effort to give an initial answer to the following
question: [s there an economically justified tendency of financial discipline of
business entities in business transactions in Macedonia, or is it just a tendency to
establish financial discipline primarily among economic entities?! On the other
hand, we will tackle certain disputable questions pertaining to the implemen-
tation of the Financial Discipline Act and particularly concerning the degree of
compliance of the Macedonian law with the Directive 2011/7/EU.

10 EuroChambres. Late Payment Directive six month on public payments still much too slow.
Downloaded 30.01.2014. http://www.30max.eu/map-of-debtors/

11 Article 1 of Financial Discipline Act, Official Gazette of RM, 187/2013
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The Act amending the Promissory Note Act was in line with the process of finan-
cial discipline which initially stipulated the obligation for mandatory issue of
promissory note in debtor-creditor relationship which created obligations in the
amount of 300.000 denars and more, if legal conditions are met!?. Any breach of
this obligation resulted in infringements as well as criminal liability'3. But, after
harsh criticism towards this legal solution, the obligatory promissory note was
relativised and the initial legal solution was entered into force again. Further
on, the Act on Extrajudicial Settlement stipulated that in case of illiquidity'* or
insolvency'®, an economic operator shall not make any payments except those
necessary for its regular operation; it also stipulates the obligation to initiate
a procedure for extrajudicial settlement'®. Any breach of obligations of this Act
is regarded as infringement which implies the economic operator’s liability for
infringement.

2. Disputable issues arising from the
implementation of the Financial Discipline Act

On 27.12.2013, the Assembly of the Republic of Macedonia adopted the Financial
Discipline Act, which entered into force on 1°* May 2014. It is a relatively brief
legal text butitis very important both for “private sector economic operators!’”
and “public sector subjects”® when acting as debtors. In the brief period of its
application, there have already been certain problems in the implementation
of this Act, which were underscored multiple times by the scientific public and
practitioners alike.

First of all, we may pose the following question: “Does the law interfere with the
freedom of regulation of obligatory relations or the so-called “autonomy of will”
(article 3 of the Obligation Relations Act!®)? Namely, trade participants freely
regulate obligatory relations in accordance with the Constitution, laws and good
practices. In accordance with the aforesaid, participants in obligatory relations
freely determine the time of fulfilling their obligations. If the time limit is not

12 Article 1 of the Act amending the Promissory Note Act, Official Gazette of RM, 12/2014
13 Article 17 of the Promissory Note Act or article 274-a of the Criminal Act

14 According to Article 4, there is insolvency when the economic operator is more than 30
days delayed with fulfilling one or more financial obligations.

15 Accordingto Article 5, there is insolvency when economic operator: 1) becomes incapable
of payment, and 2) becomes over-indebted.

16 Article 7 of the Extrajudicial Settlement Act

17 Asdetermined by Article 4, paragraph 1, point 3 of this Act

18 Definition is given in Article 4, paragraph 1, point 2 of this Act
19 Official Gazette of RM, 18/2001
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determined and the purpose of the business operation, the nature of obligation
and other circumstances do not require certain fulfillment term, the creditor can
require immediate obligation fulfillment, and the debtor can require immediate
acceptance of fulfillment by the creditor?’. Anyway, obligation may be fulfilled
before the expiry of the time limit. On the other hand, Articles 5 and 6 of the
Financial Discipline Act provides precise terms for fulfilling financial obligati-
ons. Itis clear that the freedom of regulating obligatory relations is not absolute
but it ranges within certain wider and narrower limits. Yet, those limits should
be determined by the legislator objectively, on the basis of specific conditions
of living in a community, the level of economic development and other criteria
(Chavdar, K1., Chavdar, Ko., 2012, 16). This gives rise to the question concerning
the compliance of the law with the Constitution of the Republic of Macedonia,
especially with Article 55 which guaranties the freedom of market and entre-
preneurship.

In addition, there was a problem interpreting the definition of “business transacti-
on”. Namely, a conclusion cannot be drawn from the definition whether business
transaction is the same as contract, or it is something else. We believe that it
would be proper if business transaction is understood as a set of individual go-
ods deliveries, provision of services and performance of works, which further
implies that every single delivery of individual goods or provision of services
shall be governed by the same terms stipulated by the law.

Additionally, the definition of “business transaction” and other legal provisions
do not determine whether the law will be implemented in situations when one of the
contracting parties is a foreign legal entity. Considering the definitions of terms,
itis clear that this Act does not include situations when one of the business par-
tners is a foreign legal entity or a sole proprietor. The Financial Discipline Act
will be also valid for contracts concluded between a Macedonian and a foreign
subject, if the parties invoke the Macedonian law as an authoritative law for
regulating their relations, i.e. if the specific obligation is to be fulfilled by the
contracting party with residence in Macedonia (Pro Agens, 2014).

One of the provisions which have created issues in practice is Article 5 paragraph
2 of this Act, which enumerates several circumstances when the deadline for
fulfilling the financial obligations starts to be valid. It is also disputable how the
participants in a business transaction will precisely determine when the debtor had
received the invoice or other request for fulfilling a financial obligation. Additionally,
aren’t these rules overlapping? The problem is even more aggravated taking into
consideration the fact that the debtor is not obliged to sign, seal and date the re-
ceipt of invoice?’. Another disputable issue is when the creditor will be considered

20 Article 303 of the Obligation Relations Act of RM., Official Gazette of RM, 18/01
21 Article 53, paragraph 10 of the Act on Value Added Tax, Official Gazette of RM, 44/99
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to have fulfilled the obligation, i.e. delivered the agreed goods, service or work. We
believe that subjects in business transactions (the creditor or the debtor alike)
will have to introduce a more efficient process of issuing and receiving invoi-
ces which is supposed to overlap with the time of delivery of the agreed goods,
services or works. Additionally, for the purpose of determining the moment of
invoice receipt and confirming the goods delivery, service or work, it is advisable
that the invoices be accompanied by delivery notes including the signature or/
and stamp as well as the receipt date. Also, it is also essential to create more
efficient mechanisms for return and correction of disputable invoices or other
financial documents; namely, it should be made obligatory that those documents
are accompanied by a written letter providing notice that they are being retur-
ned and that they do not impose any financial obligation upon the debtor, who
would thus avoid the consequences stipulated in the Financial Discipline Act.

Itis expected that there will be numerous cases in practice where the creditors
will fulfill their obligation ( i.e deliver the agreed goods, service or work) but
they will be overdue in sending the invoice to the debtor who will not be able to
pay the financial obligation within the specific term. In those cases, we believe
that the debtor will have to insist on timely invoice delivery by the creditor.
Also, there will be situations when the invoice date will be have been issued
well before the creditor’s obligation fulfillment date; consequently, it will not
be clear when the debtor has received the invoice and when the creditor has
fulfilled the obligation. The previous situation is even more complicated when
the invoice is even more delayed, i.e. bearing an older date of invoicing, as a re-
sult of which the debtor cannot determine with certainty when the date of the
creditor’s obligation fulfillment. These situations have to be resolved by giving
more latitude to the delivery notes in trade, which have to include the signatu-
re, the delivery date, the receipt of delivery notes and (if possible) appropriate
corrections of invoicing dates.

On the other hand, in cases involving a dispute between parties for
acknowledgment of debt, the provisions of the Financial Discipline Act remain
to be applied under the specific circumstances. This is particularly problema-
tic taking into consideration Article 12 of the Financial Discipline Act, which
stipulates a notification to the Public Revenue Office (PRO) which is entitled to
determine whether the provisions of this Act have been violated by the private
sector economic operator even in cases where the creditor files a suit to the
authorized court or proposal for payment order to a notary. In this context, the
following question arises: How can the PRO determine whether the provisions of
this Act have been violated if the debtor in that payment order procedure complains
against the notary decision by negating the existence of legal grounds and provi-
ding relevant to that effect, in which case it is the court that has the final decision?!
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Probably the most problematic provision by far is the provision in Article 5
paragraph 3 of the FDA, which stipulates a possibility for fulfilling the financi-
al obligation within a term longer than 60 days but not longer than 120 days,
providing that there is an explicit written consent by both parties. Firstly, the
determination of a maximum term for fulfilling the financial obligations is dispu-
table, especially with regard to the fact that the FDA stipulates certain consequ-
ences for the violation of those terms, even though such approach is not typical
for many other countries. Such flexibility is also determined by the Directive
2011/7/EU, which states that member-states will regulate the payment term by
contract?? ensuring that it does not exceed 60 calendar days, unless otherwise
stipulated in the contract and providing that it is not quite unfair towards the
creditor, within the explanation of Article 7% which stipulates unfair contracting
terms and practices. Further on, it is not clear what kind of exceptions would avoid
the consequences stipulated in the Act, i.e. ungrounded payment of fines (on the one
hand) or avoiding of circumvention of transaction creditors (on the other hand).
Thirdly, the meaning of “explicit written consent by both parties” is not specified,
and it is unclear whether it refers to a contract, agreement or something else?! We
believe that justification of these exceptions should be found in the established
trade practice between retailers as well as in the need to preserve contracts in
mutual interest of the contracting parties.

Regarding the explicit written consent, it is most acceptable to conclude con-
tracts or agreements expressing good will by both parties in the business re-
lation and stipulating a term longer than 60 days for financial obligations ful-
fillment. Thereby, it should not be forgotten that contracts for delivery of goods,
for example, are not formal contracts, which means that a mandatory written
form is not prescribed for them in the Obligation Relations Act. Accordingly, it
may be wrongly concluded that the Financial Discipline Act introduces a man-
datory written form for contracts in these relations. Certainly, when agreeing
on the term longer than 60 days for fulfilling financial obligations, it is possible
to accept some form of explicit written consent. The written form of such con-
tracts should be understood only as a way of providing larger legal safety for
contracting parties rather than a legal obligation.

In this part, the following question arises: “Is an explicit written consent necessary
for each individual business transaction (i.e. for every single individual goods deli-
very, provision of service or performance of work), or is it sufficient to provide such
written consent once between the same contracting parties in a business relation?
We believe that it would be an excessive burden on trade if such explicit written
consent was to be provided between the contracting parties for each individual

22 [Itrefers to the private sector economic operators.
23 Article 3 (5) of the Directive 2011/7/EU
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business transaction, even though it is in accordance with the definition given
in the FDA. In that context, when the same business subjects have an intention
to agree a term longer than 60 days for fulfilling the financial obligations in a
certain business relation, they are recommended to provide only one written
consent which will cover all individual business transactions arising from their
relation. Still, Article 7 of the FDA should be taken into consideration; in case the
payment term is not determined in the financial transaction or when contracts
include nullity provision regarding payment term, Article 7 provides that the
debtor shall fulfill the financial obligations within 30 days. According to the
aforesaid, if contracting parties have an intention to agree a term longer than
30 days and shorter than 60 days for the fulfillment of financial obligations ful-
fillment, itis advisable to note their will in some written form given the fact that
the 30 days term of payment will otherwise be valid, regardless of the fact that
the subjects had the intention to agree on a 45 days term. Yet, it is still disputable
how to interpret the meaning of determining a time limit in business transaction
as provided in Article 7 of the FDA ! Does it mean that the due payment date (in this
case 30 to 60 days term) can be determined in the invoice or in some “other appro-
priate payment request”? In our opinion, a term longer than 30 days and shorter
than 60 days can be determined in the invoice or “other appropriate payment
request” bearing no obligation to create a written contract, agreement, etc.

Yet, taking into consideration the previously stated reasons, it may be expected
that the application of various written forms for continuation of terms over 60
days will be a frequent practice in the Republic of Macedonia. It is also expec-
ted that debtors will make efforts to prolong the financial obligations payment
within the terms specified in the FDA even though they formerly may have per-
formed their obligations in relatively shorter terms. Generally speaking, it could
be reasonably said that terms for fulfilling financial obligations in a business
relation will depend on the negotiating power of each subject.

Article 6 of the FDA stipulates the terms for fulfillment of financial obligations
when the debtor is a public sector subject. Paragraph 2 of this Article, which is
considered to be problematic, provides that the payment term in multiannual
public procurement contract may be longer than 60 days, but it does not stipu-
late the maximum term for fulfilling the financial obligation. It is unclear why
a financial obligations fulfillment term is not determined in case of multiannual
public procurement contracts, particularly taking into consideration Article 26-a
paragraph 1 of the Public Procurement Act**, which states: “(1) Before initiating
the procedure for concluding multiannual public procurement contract, the con-
tracting body is obliged to plan the assets necessary for their budget realization,
investment program or by financial plan for the respective year.”

24 Official Gazette of RM, 136/2007
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Moreover, Article 8 of the FDA does not clearly determine how the compensation
for delay will be charged when the debtor has a obligation to fulfill the financial
obligation in the amount of 3.000 denars, in what kind of procedure and by what
kind of request?! The payment of this compensation is most likely to be effected
by filing a claim for payment order or lawsuit. Article 9 of the FDA is fully con-
troversial as it is contrary to the Obligation Relations Act. Namely, as the FDA
envisages the payment of certain amount of interest as penalty for the failure to
fulfill financial obligations within the specified term, the origin of the provision
it unclear particularly considering the provision in Article 266, paragraph 1
of the Obligation Relations Act (ORA) which stipulates that: “In addition to the
principal, the Debtor who is overdue in performing his financial obligations is
also obliged to pay a penalty interest.” Additionally, Article 313, paragraph 1 of
the ORA states: “The debtor is in delay if he has not fulfilled the obligation within
the specified term for fulfillment.” (more: Chavdar, KI., Chavdar, Ko., 2012, 6).

Article 12 of the FDA raise the following question, which is particularly dis-
putable in practice: In case the debtor has not fulfilled the financial obligation
within the terms stipulated by this Act, does the private sector economic operator
(creditor) have an obligation to file a lawsuit with a competent court, a proposal
for execution to an executor, or a proposal for payment order to a notary?! At this
point, it should be noted that the FDA does not stipulate a mandatory obligation
for the creditor to file a suit with an competent court, a proposal for execution
to an executor or a proposal for payment order to a notary.

Article 14 of the FDA is especially problematic as it stipulates as follows: “If the
Financial inspection in the public sector and the Public Revenue Office determine
any breach of this Act in the course of their regular or extraordinary control,
they are entitled to initiate an infringement proceeding.” In this context, it must
be clarified that according to this Act only the debtor bears a misdemeanor lia-
bility. However, taking into consideration the previous provision, itis necessary
to emphasize that the supervisory bodies may also initiate a misdemeanor pro-
ceeding against the debtor in cases where they determine during their control
that the debtor has breached the FDA. This provision enables the supervisory
bodies to institute a misdemeanor proceeding in situations when they have
recorded a violation of the FDA, regardless of whether the creditor has filed
a lawsuit with a competent court, a proposal for execution to an executor or a
proposal for payment order to a notary.

As for Article 17 of the FDA, there is a general opinion that the amount of fine is
not correlated either with the amount of the financial obligation or with the size
of the business entity. It is also worth mentioning that fine is prescribed only
in case of not fulfilling the obligations within the terms stipulated in the FDA;
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therefore, if the subject does not perform the obligation within the given term,
itmay resultin initiating a misdemeanor proceeding. This may imply that, given
the absence of a written contract whereby the parties have explicitly expressed
their will to agree on a term longer than 60 days, or when 30 to 60 days term
has not been specifically determined as previously stated, the debtor may bear
misdemeanor liability for exceeding the legal terms governing the fulfillment
of financial obligations.

3. Conclusion

The Financial Discipline Act has been applied since 15* May 2014. During this
short application period, subjects in business transactions have encountered
multiple problems and the negative effects of the FDA application are expected
to be even more prominent in the future. This legislative act must not restrict the
freedom of agreement and, on a larger scale, it must be in compliance with the
content of the Directive 2011/7/EU. Whereas this paper cannot answer all the
questions posed by the application of this Act, there is an obligation to actively
observe its implementation, analyze the effects of the Financial Discipline Act
and, relying on those findings, establish a further approach to this issue.
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Mp Opde I'opéuocku

3AKOHO/JABCTBO O CIIPEYABARY KACHOT ITJIARABA Y PENIYBJ/INIH
MAKE/JOHHUJHU U IIPEIIOPYKE 3A JJE/IOBAHRSE IIPUBPE/IHUX CYBJEKATA

Pe3ume

Lus osoz pada je aHasnusza Hosoz 3akoHa o uHaHcujckoj ducyunauHu Peny-
6suke MakedoHuje, koju je cmynuo Ha cHazy 1. maja 2014. 200uHe, u cmeneHa
yckaaheHocmu o8oe 3akoHa ca [lupekmueom 2011/7/EY o chpeuagarby KacHoe
naahara y nocaosHum mpaHcakyujama. Ha ocHogy udeHmugukosaHux
Hedocmaka 0802 3aKOHA, Aymop yKa3yja Ha4 HeonxodHocm doHowersa 60./bUX
3AKOHCKUX peulersa y OK8Upy HaYUOHA/IHO2 3aKOHOO0A8CMaEda 0 Cnpeyasary KACHo2
naaharea docheaux o6asesa y nocs08HUM mpaHcakyujama. Iloped npumeHe
HOB02 3aKOH00a8CcmMaa KojuM ce pezyauule kacHo naaharse docneaux obasesa y
Noc/08HUM MpaHcKayujama, aymop Haz/auasa hompeo6y da ce y pezyaucarby
001U2ayUOHUX 00HOCA CMPAHKAMA 2apaHmyje npuHyun ca1060de do2o8aparsa, mj.
Mako3eaHu npuHyun aymoHomuje goswe. Y Penybauyu MakedoHuju yecmo Hema
0080/6HO p1eKCUBUIHOCMU Y PE2YAUCAHY POKOBA 3d UCNYHere PUHAHCUJCKUX
o6asesa. [[puHyun aymoHoMuje 80./be y2porcasa ce noKpemarbem nocmynaka o
¢uHaHcujckoj ducyunauHu, ynpKoc YurbeHuyu 0a 0CHOBHU YU/b 0802 3AKOHA HUje
3qwmuma cy6jekama us jagHoz cekmopa eeh 3awimuma npuspedHux cybjekama,
Np8eHCcMBeHo Maaux u cpedrux npedyzeha. Y mom koHmekcmy, Hacmojarse aymopa
da cnposede demas/bHO ucmpaxcugarbe Ha 08y memy je gule He20 onpasdaHo
¢ 063upom da ce padu 0 peaamuB8HO HOBOM HAYUHY Pe2yaAucared pokoea 3da
ucnyrerbe UHaHCUjCKUx 06agesay noc108HUM MpaHcakyujama, Koju je cadpicaH
Yy 3akoHodascmey Eeponcke yHuje kao Uy HaQyuoHaaum 3akoHodascmauma opicasa
Koje Hacmoje da nocmary uiaHuye Eeponcke yHuje.

KmyuHe pevu: ¢uHaHcujcka ducyun/auHa, mpaHcakyuja, KacHo nJaaharve,
aymoHoMuja 80.6e, pOKO8U.
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