
Ha OCHOBY CMepHlr1Lla Casera aa crpareuixy lr1 nocnoano-rpauaucajxy 
KOHcon1r1AaL11r1jy KMr TpyA6eHlr1Ka, Ynpaaun OA6op uaeeneaor npenyseha je 

0AnyKoM Bnane P. Cp61r1je OA naua 06.02.2003. ronnne oopaaosan je 
Caaer aa crpareuxv 1r1 nocnoeao-cpauaacajcxy KOHcon1r1AaL11r1jy npenyseha ,,KMr 
TpyA6eH1r1K" A,Q 1,13 5eorpaAa ca 3aAaTKOM na npennaxe Mepe 1r1 aKTlr1BHOCTlr1 aa 
noxpera-se npouaeornee y KMr TpyA6eH1r1Ky, npezinaxe Ilporpara nocnosuo­ 
q>1r1HaHc1r1jKe KOHCOnlr1Aal...llr1je l,1 spum KOOPAlr1HaL11r1jy aKTlr1BHOCTlr1 ca PYKOBOACTBOM 
KMr TpyA68Hlr1Ka y ocraapaaa-sy capaznse ca HaAne>KHlr1M cpraauua l,1 
opraauaauajaraa, Ha peannaauajn HaBeAeH1r1x aKTlr1BHOCTlr1 1r1 Mepa. noce6Hlr1M 
Pewel-beM Briana P. Cpfinje je 1r1MeHosana 1r1 npeAC8AHlr1Ka 1r1 -mauose Casera 
aa CTpaTeWKY lr1 nocnOBHO-Q)lr1HaHClr1jCKY KOHCOnlr1AaL11r1jy lr1 l,13 penoaa HaAne>KHlr1X 
M1r1H1r1cTapcTasa Kao 1r1 jeziuor npencraeauxa npeayseha KMr TpyA6eHlr1K. 

y TOM CMlr1Cny fly HaBeCTl,1 WTa je cse TOKOM nposepe yrapljeuo l,1 UJTa je 
yruuano Ha oaakey OAnYKY Ty>K1r1nawTsa. 

HaKoH aaanuae v13sewTaja o 1,13spweH1r1M nposeparaa, eras Ty>K1r1nawTsa 
sa opraaaaoaauu Kplr1Mlr1Han je na y OBOM MOM8HTY, lr1 Ha OCHOBY AO cana 
npusynrseuax AOKa3a 1r1 npeaeuroaauax nonaraka, HeMa ocuoaa sa noxpera-se 
nocrynxa nporns n1r1L1a Kaja cy y nOAHeToM l,13sewTajy 03Ha4eHa Kao y4eCHlr1l...llr1 
nocrynxa pecrpykrypnpa-sa npenyseha KMr ,,TpyA6eH1r1K" 1r1 nponaje npenyseha 
rn ,,TpyA6eH1r1K rpaau.a" ,QOO 1,13 5eorpaAa, Hlr1Tlr1 AOKa3a Koj1r1 61,1 yKa31r1san1r1 na 
ce y 1-blr1XOBlr1M paAl-baMa CTlr14Y eneMeHTlr1 61r1no KOr Kplr1Blr14HOr nena aa xoje je 
HaAne>KHO Aa nocryna Tyxanaurrao aa oprauasoaaua KPlr1Mlr1aHan. 

,QaHa 20.12.2013. rDAlr1He, OBOM TY>Klr1nawTBY nocraarseu je ll13BewTaj 
03/4 cTp.nos.6p.1555/12-82 o 1,13spweHlr1M nposepaua xoje ce onuoce Ha 
npuearnsauajy penyseha rn ,,TpyA6eH1r11< rpamea" ,QOO 1,13 5eorpaAa. 

CflY>K6EHA 6EflEWKA 

PEnY6fllt1KA CP6111JA 
TY>Kll1flAWTBO 3A 

0Pf AHll130BAHll1 KPll1Mll1HAfl 
KTR 6p 442/12 

6eorpaA, 23.12.~013. roAL1He 

ww
w.
CI
NS
.r
s



2 

nporpaM pecrpyxrypapa-sa ,,KM1 Tpyp,6eH111K" caLJ111H111no je 
KOHcynTaHTCKO npeziyaehe ,,Deloitte" ,[\00 1113 Eeorpana Kao cTpaTewK111 
caeeruu« y npouecy pecrpyxrvpapa-sa 111 np111saT1113aL1111je npenyaeha y Majy 
Mecel\y 2006. roznn+e, a Ha ocaoay aaxrsy-ieuor Yrosopa o npy>Kal-by 

Ha ocaosv LJn. · 7 Ypep,6e o nocrynxy 111 HaLJ111Hy pecrpykrypapau.a 
npenyseba 111 npyrnx npasunx n111L1a, AreHL\111ja sa np111saT1113aL1111jy je ornacuna 
nokpera-se nocrynxa pecrpyxrypapau,a ,,KM1 Tpyp,6eH111Ka", a pazin nonuouieu,a 
noxasa o norpaxasau.y npasunx 111 cp1113111LJK111x n111L1a npewa npeayaehy. 

Onnyxy o pecrpyxrypapa-sy npenyaeha ,,KIVl1 Tpyp,6eH111K" 1113 Eeorpaaa 
AreH1..1111ja aa np111BaTll13aL1111jy P,OHOCll1 naua 28.01.2005. ron. y KOHKpeTHOM 
cny-rajy Onnyxora je 6111no ·npep,s111f]eHo na ce pecrpyrcrypupaa,e cnposene 
CTaTYCHOM 111 opraHll13al\1110HOM npoMeHOM, OP,HOCHO nopaaaaau.era 1113 P.Y>KHll1LJKO­ 
nosepana-rxor ozn-oca 111 np111MeHOM Mepa xoje ce onuoce Ha CMal-bel-be 6poja 
aanconeunx. 

. AreH1..1111ja aa np111saT1113a1..1111jy je nonaseha op, LJn. 5 Ypenfie o nocrynxy 111 
HaLJ111Hy pecrpyxrypupau,a npenyaeha 111 npyrax npaBHll1X n1111..1a yrspnana na ce 
nocryna« np111saT1113a1..1111je ,,KM1 Tpyp,6eH111Ka" He MO>Ke cnpoaecrn y nocrojehev 
CTaTYCHOM, OP,HOCHO opraHll13al.11110HOM 06n111Ky 111 ca nocrojehov CTPYKTYPOM 
xarurrana 111 es111p,eHT111paHOM s111c111HoM ooaseaa npenyseha, na je noxpeuyna 
nocryna« pecrpyxrypapau.a p,oHoWel-beM Oanyxe o pecTPYKTYP111pa1-by. Cxonuo 
op,pep,6111 LJn. 9 3aKoHa o AreHq111j111 aa npnsaraaauajy nponncauo je na AreH1..1111ja 
aa np111saT1113a1..1111jy cnpoaonn pecrpyxrvpapau,e 

Ycnen 111cKa3aHor 111HTepecosal-ba noreauajansor xynua M111H111cTapcrno 
rrpwspene p,aHa 23.12.2004. ronn-re nokpehe 111Hll1L\111jaT111sy aa np111saT1113a1..1111jy 
,,KM1 Tpyp,6eH111K" A,[\, a cse Ha ocuosy LJn. 16 3aKoHa o np111saT1113aL1111j111. 

C 063111poM Ha TO na cpopM111pa1-be aaaucaor npenyaeha npencraarsa 
crarycuy 111 opraH1113al\1110HY npoMeHy, rj. peopraauaaunjy, ,,KM1 Tpyp,6eH111K" ce 
naua 09.07.2003. ronnue 06pan10 AreHL\111j111 aa np111saT1113al\111jy Kao Hap,ne>KHOM 
oprauy ca saxreaora aa p,asal-be carnacHOCT111 Ha Onriyky o ocH111sal-by 
,,Tpyp,6eH111K 1pap,1-be" ,[\00 111 Onnyxy o craarsaa.y CTsap111 111 npasa Ha 
pacnonara-se. ,[\a Ha 10.07 .2003. rop,111He AreH1..1111ja aa np111saT1113a1..1111jy, a Ha 
OCHOBY n03111Tll18HOr Mll1WJbel-ba npasuor caaeruuxa tle-rrpa sa 
pecrpyicrypnpa-se, p,0Hoc111 Peuierse 6p. 67-1407-3,[\C/02 Koj111M ce p,aje raxaa 
carnacuocr ,,KM1 Tpyp,6eH111Ky". flpoueuy spenuocrn noKpeTH111X 111 uenoxperunx 
crsapn xoje cy yuere Kao ocH111saLJK111 ynor y ,,Tpyp,6eH111K 1pap,1-by'' 1113spw111no je 
npenysehe .Eeoxoaexc" 1113 Eeorpana. 

.. 

p,aHa 30.06.2003. ronuue zioneo Op,nyKy o ccanaaa.y [enuo-maaor npyurrsa ca 
orpaH111LJeHOM onroaopuourhy r-n ,,Tpyp,6eH111K 1pap,1-ba". CKynwT111Ha uaaezieaor 
npenyseha je naaa 04.07.2003. rop,111He ziouena Op,ny1<y o craarsa-sy craapn 111 
npaaa Ha pacnonaraa.e. 

.. 
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JeAaH OA aanaraka KOHcynTaHTa ,,Deloitte" a no ocuoay Yrosopa 
aaxrsy-reaor ca AreHL11t1joM aa np111saT1113aL1111jy je 6111na 111 1113paAa Ilpoueae 
speAHOCTIII «anurana jenuor OA 3as111cHL11X np111speAHIIIX APYWTasa KMr 
TpyA6eHI/IKa 1/1 TO r-n TpyA6eHI/IK 1paAf-be. lt13sewTaj O npOL!eHI/I BpeAHOCTI/I 
xarurrana rope aaaeneuor npenyseha ,,Deloitte" je caL1111H1110 AaHa 15.05.2006. 
rDAIIIHe 111 111cTL11 npencrasrsa cacTaBHIII Aeo Hporpawa pecrpyxrypnpau,a 
npenyseha KM1 TpyA6eHIIIK. lt13sewTajeM KOHcynTaHT ,,Deloitte" je KOHCTaTosao 
diep TP)l(IIIWHY speAHOCT 100 % «anurana TpyA6eHI/IK 1paAl-be Ha AaH 
31.12.2005. rDAIIIHe y pacnouy 1/13Mef]y 7.349.000 Eypa AO 14.698.000 Eypa, 
Kop111wflef-beM MeTOAa xoje cy npeneuheue YpeA60M O MeTOAOnliljlll sa npouesy 
speAHOCTI/I «arurrana Ill I/IMOBIIIHe Ill MefJyHapOAHIIIM CTaHAaPAIIIMa O . npoL1eHI/I. 
JeAHa OA Kop111wfleHIIIX MeTOAa je nlllKBI/IAaL.\IIIOHa speAHOCT koja je np111nl/lKOM 
npouese yrspheua Ha 1113HOC OA 12.539.000 Eypa 

,QaHa 02.06.2006. rDAIIIHe KM1 TpyA6eHI/IK AOCTaBiba AreHL11t1j111 aa 
np111saT1113aL1111jy ycsojeH111 Hporpara pecrpyxrypapa-sa ca 1113jasoM o 
sepOAOCTOjHOCTLil III cseo6yxsaTHOCTI/I nonaraka Ha Aaiby HaAne>KHOCT. nporpaM 
pecrpyxrypapa-sa je npnxeaheu III OA crpaue AreHL11t1je aa np111saT1113aL1111jy 
Peuieu.era 6p. P-132/06 OA naaa 27.06.2006. rDAIIIHe, jep je Ha1<0H paavarpau,a 
111cTor AreHL1111ja aa np111saT1113aL1111jy 3aKibyY111na na nporpaM caAp)l(III cse 
eneraeare nponucaue Yn.13 Ypentie o nocrynxy III HaY111Hy pecrpyxrypnpau,a 
cyojexra np111saTV13aL1V1je OAHCOCHO na je npnnperarsea y CKnaAY ca 3aKOHOM O 
np111saT1113aL1111j111 111 rope noMeHyToM YpeA6oM. 

HaKOH ycaajau.a npenueruor flporpawa Csernaua K111c111fl, pyKoBOA1t1naL1 
npojexra KM1 TpyA6eH1t1K y KOHcynTaHTCKOM npenyaehy ,,Deloitte" naua 
07.06.2006. rDAIIIHe ynyflyje AOn111c AreHL1111j111 aa np111saT1113aL1111jy-UeHTap sa 
pecrpyxrypnpau,e ca npennorora aa noxpera-se nocrynka npeKIIIAa npoueca 
np111saT1113aL1111je npeziyseha KM1 TpyA6eH111K y pecrpyxrypapa-sy. Y 
obpaanoxeu.y npennora je uaaena na cy Ha ocnosy npujaee norpaxnaau,a 
noaepnnaua KOHCTaTosaHe peanue ofiaeeae npeayseha an111 na III narse nocrojn 
npofinera aenornyue AOKyMeHTaL1111je xojy nocenyje npeayaehe Kao III na H111je 
peureu cTaTYC HeKpeTHIIIHa. Y noMeHyTOM npezinory Csernana K111c111fl je 1/13Mef]y 
ocranor aasena 111 no31/1TI/IBHe novaxe aa npenysehe Koj111 ce onuoce Ha 
pearu-ocr uannare 111pa4KOr Ayra no OCHOBY npojeKTa ,,1100" (speAHOCT 
n0Tpa>K111sa1ua 52 M1t1n1110Ha YC,Q). 

[lporpam pecrpysrypapaisa cy ycsojana HaAne>KHLil oprauu npenyseha, 
CKynWTLilHa III YnpasH111 OA6op · Ha ceAHL11L1aMa OAp>KaH1t1M 01.06.2006. rDAIIIHe, 
OAHOCHO 31.05.2006.rDALilHe. 

KOHcynTaHCKI/IX ycnyra ca AreHL11t1j6M aa np111saT1113aL11t1jy P. Cp6111je OA 
05.02.2004. rDAL11He. Koucyrrra-rr ,,Deloitte" je llporpaM pecrpvsrypnpau,a 
Ca4Li1HLl10 Ha OCHOBY nocnoeuo-diauaucejcxe AOKyMeHTaL11t1je npaxynrse-se y 
caMOM npenysehy Kao Lil Ha ocaoay npnjase ncrpaxotaa-sa nosepnnaua. e: «, 
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Y cknany ca ,o.aTVIM oanauihe-suwa AreH4V1ja aa npV1BaTV13a4V1jy npBVI 
jaBHVI no3VIB aa nponajy 100% ynena ,,KMr Tpy,o.6eHV1Ka" y ,,Tpy,o.6eHVIK 1pa,o.l-bV111 

Ha ocuosy rope xaaeneae O,o.11yKe YO ,,KM1 Tpy,o.6eHV1Ka" ot: 11.08.2006. 
ro,o.V1He, 411. 5 3aKOHa o npV1BaTV13a4V1jV1 VI 411. 6 3aKoHa o areH4V1jV1 aa 
npV1BaTV13a4V1jy ,o.aHa 23.08.2006. ro,o.V1He AreH4V1ja aa npV1BaTV13a4V1jy VI ,,KM1 
Tpy,o.6eHviK" A,Q Kao aanoronasau 3aKfbyYyjy Yrosop o nyHoMolijy. Y cxnaay ca 
Hase,o.eHVIM Yroacpora ·Ha11oro,o.asa4 je 6V10 carnacau ,o.a AreH4V1ja sa 
npV1BaTV13a4V1jy auraxyje npasucr VI cpV1HaHcV1jcKor caaernaka pa,o.VI npanpeve 
nponajue ,o.0KyMeHTal(V1je, na ofijasn jaBHVI no3VIB aa y-reuihe Ha jasuoj nponaju, 
na opraunay]e VI cnposene nocrynak nponaje, norruuue Yrosop o «ynonponajn VI 
na Ha CBOj paYyH npVIMVI kynonponajay ueuy. nyHoMolijeM je VI ,o.ecpVIHVICaH 
MeTOA nponaje Tpy,o.6eHVIK rpa,o.1-be VI TO nyrera jaaue llVIL\V1TaL\V1je (jaaao 
Ha,o.MeTal-be VlllVI ayK4111ja), Kao VI noverna llVIL\V1Ta4V10Ha weHa y BVICVIHVI OA 
1.072.055.000,00 ,o.viHapa. llyHoMolije je ncnpen KMr Tpy,o.6eHV1Ka nornacao 
MVIIbKO Caeuh B,Q ,O.VlpeKTopa a ucrtpen Areuueje aa npuaarnaauajy Epausa 
JaHKOBVlli cne4V1ja11HV1 caseTHVIK 1!13spwHor ,o.V1pe1<Topa. 

YnpaBHVI o,o.6op ,,Krvir Tpy,o.6eHV1Ka" Ha ce,o.HVl4VI onpxauo] naua 
11.08.2006. ronnue AOHOCVI O,o.11yKy kojow: 1- Onofipasa nponajy 4e110KynHor 
ynena 0,0. 100% KOjVI ,,KMr Tpy,o.6eHVIK" VI May ,,Tpy,o.6eH~K 1pa,O.l-bV111, f.· npVIXBaTa 
npoueuy spenuocrn KanV1Ta11a ,,Tpy,o.6eHVIK rpa,o.1-be" caLJV11-beHy ot; crpaue 
,,Deloitte" VI yje,O.HO yrapljyje no4eTHY 4eHy aa nponajy ynena y BVICVIHVI OA 
12.539.000,00 EYP, J. Ofipaayje KoMV1CV1jy ,,KM1 Tpy,o.6eHV1Ka" aa nponajy ynena 
ot; . ner -mauosa (TpVI Vl3 ,,KMr Tpy,o.6eHV1Ka" VI zisa Vl3 AreH4V1je aa 
npV1BaTV13a4V1jy), 1- 0,o.o6pasa nponajy yziena nyrera jasHe 11V14V1Ta4V1je, ~- 
0,o.o6pasa TeKCT Yrosopa o nyaoraohjy KojVIM .ce AreH4V1ja aa npV1BaTV13a4V1jy 
osnauihyje ,o.a y VIMe VI aa paYyH ,,KMr Tpy,o.6eHV1Ka" cnposene nocrynax 
nponaje, Kao VI na ca noTeH4V1janHV1M Kyn4eM norruuue Yrosop o «ynonponajn 
ynena VI Ha caoj pa-iyu npVIMVI ncnnaheuy «ynonponajuy ueuy; §.. 0,o.o6pasa 
TeKCT npo,o.ajHor AOKyMeHTa KOjVI je caLJVIHVIO ,,Deloitte" aHra>KOBaH Ha OCHOBY 
Yrosopa aaxrsy-reuor ca AreH4V1joM aa npV1BaTV13a4V1jy, ?._. 0,o.o6pasa TeKCT 
Ilpennora Yrosopa O kynonponajn KOjVI je caLJVIHVIO aHra>KOBaHVI KOHCy11TaHT. 

KoHcy11TaHT ,,Deloitte" je raxolje npo4eHV10 VI y [Iporparay 
pecrpyxrypupau,a ,o.ecpVIHVICao ,o.a lie ce sehn (pVIHaHCVljCKVI ecpeKTVI OCTBapVITVI 
npo,o.ajoM zienoaa V1MOBV1He Hero nponajora nperiyaeha KM1 Tpy,o.6eHVIK y 
4e11V1HV1 a WTO je aua-rajuo 36or 3aWTVITe VIHTepeca nosepnnaua. 

,QaJbe [lporpamora pecrpyxrypnpaa,a ,,KM1 Tpy,o.6eHVIKa" je npenanheuo 
na ce nponaja rope uaseneae VIMOBVIHe peanusy]e nyTeM jasue 11V14V1Ta4V1je, Kao 
VI na cava nponaja ynena nonpaayueaa otiaseay kynua na npeysve sanocneue 
pa,O.HVIKe y npenyaehuna ,,Tpy,o.6eHV1K-1pa,o.1-ba" VI ,,¢1M Tpy,o.6eHV1K11, AOK 6VI ce 
cpencrsa OCTBapeHa npcnajowi VIMOBVIHe nenouoaana Ha noce6HOM paYyHy 
AreH4V1je aa npV1BaTV13a4V1jy. 
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LlnaHOM 3. Yrosopa o «ynonponajn y,o.ena y npenysehy ,,Tpy,o.6eH1t1K · 
,pa,o.1--ba" npe,o.s1t1f]eHa je ofiaseaa «ynua Kaja ce onuocn Ha aafipauy ornyurraa,a 
pa,o.H1t1Ka y poky o,o. Tp1t1 ro,o.1t1He on nana 3aKJbyYel-ba Yrosopa a 1,13 paanora WTO 
sa 1-b1t1XOB1t1M pa,o.oM eee-rryaruro npecraue norpefia ycnen TeXHonowK1t1X, 

Ilaua 25.03.2008. ro,o.1t1He 3aKJbyYeH je Yrosop o xynonponajn ynena y 
npenysehy ,,Tpy,o.6eH1t1K ,pa,o.1--ba" . n.o.o. Lt13Mef]y ,,KM, . Tpy,o.6eH1t1Ka" y 
pecrpyxrypnpa-sy Kao nponasua, Y1t1j1t1 je nyH0MoliH1t1K 61t1na AreHL11t1ja sa 
np1t1saT1t13aL11t1jy P. Cpfinje 1,1 npenyseha .Mo-rrepa" n.o.o. 1,13 Eeorpana Kao 
kynua. no kynonponajaoj L18H1t1 oz; 580 M1t1n1t10Ha ,o.1t1H. npenysehe .Mourepa" je 
xynnno 100% spennocrn ocuosxor «anurana npenyseha ,,Tpy,o.6eH1t1K ,pa,o.1--ba" 
ca CBLl1M npas1t1Ma 1,1 obasesaua cxonno 3aKoHy 1,1 o,o.pe,o.6aMa Yrosopa. 

Jaaua n1t1L11t1TaL11t1ja sa npoaajy ynena ,,KM, ·Tpy,o.6eH1t1Ka" y ,,Tpy,o.6eH1t1K 
1pa,o.1-b1t1" je onpxaua y rtpocropujaua AreHL11t1je aa rtpuearuaauajy ,o.aHa 
21.03.2008. ronuue. Kao yYecH1t1L11t1 Jaaue n1t1L11t1TaL11t1je nojasnna cy ce 
npeziyaeha .. AeMaH lllHsecT" n.o.o. 1,1 .Mourepa" n.o.o., o6a 1,13 Eeorpana. 
noYeTHa L1eHa cybjekra nponaje je ornauieaa y s1t1c1t1H1t1 on 546.748.050,00 
,O.Lt1Hapa. Hpenyaehe ,,MOHTepa" je TOM np1t1n1t1KOM nQHYALt1JJO uajanury l.18HY y 
Lt13Hocy on 580 M1t1n1t10Ha ,o.1t1Hapa Te je npornauieuo no6e,o.H1t1KOM jasue 
n1t1q1t1TaL11t1je-npo,o.aje. 3aspweTKOM Jaaue n1t1L11t1TaL11t1je (aykun]e) caY1t11-beH je 
3an1t1cH1t1K o jasuoj nponajn 6poj 1 on naua 21.03.2008. ro,o.1t1He.npe,o.MeTH1t1 
3an1t1CHL11K je nornacaa 0,0. crpaue CBL,1X yYeCHLt1Ka n1t1L11t1TaL11t1je Lt1 TO: ayxuuonapa, 
-mauosa KoM1t1C1t1je sa jaauy npo,o.ajy, kynua cy6jeKTa nponaje 1,1 npyror y'-leCH1t1Ka 
n1t1L11t1TaL11t1je. 

Osne rpefia narnacwru na je y npo,o.ajHOM ,O.OKyMeHTY ,,Tpy,o.6eH1t1K 
[parnse" 1,13 cpe6pyapa MeceL1a 2008. ro,o.1t1He y neny Koj1,1 ce onsoca Ha 
npeae-rraunjy npenyaeha nar je HOBLl1 npernen ofiasesa npenyseha xoje cy Ha 
,o.aH 31.12.2007. ronnue L,13HOCLl1ne 361t1pHO 684.380.244,00 ,O.Lt1Hapa. YBLl1,0.0M y 
npeme,o. ooaseaa ,,Tpy,o.6eH1t1K ,pa,o.1--be" «oucraroeano je na ce cue y najsehera 
,o.eny o,o.Hoce Ha 06ase3e npeMa ,o.p:>KaBHLt1M nosep1t10L11t1Ma (¢oH,o. 3a pa3B~ 
239.623.207,00 ,O.Lt1H., nonpauocn 356.644.077,00 ,O.Lt1H.), ,[I.OK je ,o.yr npeva 
KOM8PL1Lt1janH1t1M ,o.06asJbaY1t1Ma OKO 42 M1t1n1t10Ha ,O.Lt1H 

AreHL11t1ja aa npuearnaaunjy je urecrn JasH1t1 noaus ofijaanna nana 
12.02.2008. ro,o.1t1He a HaKOH nououreu.a Onnvxe YO ,,KM, Tpy,o.6eH1t1K" o,o. 
21.01.2008. ronnue xojow ce onoopasa npona]a yziena y ,,Tpy,o.6eH1t1K 1pa,o.1-b1t1" 
110 no-reruoj WeH1t1 Kaja npencrasrsa 51 % L1eHe ca npae n1t1L11t1TaL11t1je 

HaKOH ueycnene npse ri1t1L11t1TaL11t1je, AreHL11t1ja aa npnearuaauajy je TOKOM 
2006, 1,1 2007. ronuue oprannaosana je jaw YeT1t1p1t1 n1t1L11t1TaL11t1je xoje cy 61t1ne 
raxolje ueycneume. 

oojaersyje naua 31.08.2006. ronuae, npenuerua n1t1L11t1TaL11t1ja Je 61t1na 
aeycneun+a, o,o.HOCHO Hlt1KO ce H1t1je npnjaeno aa yYewlie Ha ncroj. 
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C 063111poM Ha 6noKa.Qy rexyher pa-ryaa npenyaeha ,,Tpy,q6eHIIIK Fpan-sa" 
aeh O.Q 28.11.2008. ro,QIIIHe VI 1113y3eTHO TeWKY llOCJlOBHY VI cp111H3HCllljCKY 
CIIITY3L!llljy y uaeeneuov npenysehy VI ycnen nporecra He3a.QOBOJbHIIIX pa.QHIIIKa 
MaT1111..JHO npyurrao ,,KMr Tpy,q6eH111K" 3aKJby1..Jyje AHeKc 6p. 4 Yrosopa o 
nyuowohjy ca Arenunjora aa np111saT1113al...!111jy, a Koj111M je oanauihyje na 1113spLL1111 

,QalblllM nposeparaa je vrspheuo na je npenyaehe .Moarepa" nnaha-se 
xynonponajue L!eHe 1113spw111no npexo rekyhax pal.lyHa 0TsopeH111x y 1..JeT111p111 
6aHKe III TO Epcre, Hfl5, Coc111eTe III Pa111cpe1113eH. AHan11130M npovera npenyseha 
,,MOHTepa" npeko rekyhax pal.lyHa y rope HaBe,QeHIIIM 6aHKaMa KOHCTaTOB3HO je 
,qa je uaaezieso npeziyaehe xynonpoziajay ueay O.Q 580 M111n1110Ha .QIIIHapa cxopo y 
L!enoCTIII 111cnnaTIIIJlO Ha OCHOBY npeTXO.QHO O.Q06peHIIIX Kpe,Q111Ta O.QHOCHO na je 
csera oko 47 M111n1110Ha .QIIIHapa npenysehe .Mo-rrepa" 111cnnaT111no 1113 
concrseanx, pacnonoxneux cpencrasa. 

no n0Tsp,q111 AreHq111je aa np111saT1113aL1111jy xynau .Monrepa" je 1113spLu1110 
111cnnaTY «ynonponajne L!eHe y L!enOCTIII III TO T3KO WTO je . naua 24.03.2008. 
ronnue Ha nonpa-iyr: Areauuje ynnaheu 1113HOC nenoanra on 54.674.875,00 
.QIIIHapa, .QOK je naaa 28.03.2008. ro.Q111He xpoa 1..JeT111TIII ynnare (npeko 1..Jernp111 
rexyha pa-iyua) ucnnaheu ocrarak kynonponajue L!eHe. 

1/13spweH111M nposepaMa y AreHu111j111 3a np111saT1113au111iy se3aHo 3a 1-beHo 
nocwnal-be y nocTynu111Ma pecTpyKwp111pal-ba npep.y3efla ycTaHoslbeHo je .Qa 
nope.Q npo.Qaje yp,ena KMr Tpyp,6eH111Ka y Tpyp,6eH111K 1pa.Ql-b111 111 ¢1M 
Tpyp,6eH111Ky AreHy111ja 3a np111saT1113ay111jy Ha ocHosy Yropa o nyHoMolijy 
cnposena nocTynaK npop,aje III norn111cana Kynonpo.aaiH111 yrosop 6111no .aa ce 
pap,111 o npop,aj111 111Mos111He 111n111 Kan111Tana y s111we cny1..Jajesa Kao Hnp. 8111cK03a 
no3H111ya, Kpyw111K Balbeso, M111naH 5narojes111li ny1..JaH111, npsa VlcKpa 5eorpap., 
Pap.1110 JAT 5eorpa.o,. 3acTasa peoMaT Kparyjesau. Jlona cpny111p,0MaT111K 5eorpag 
!:'.!...fl,_Q,_ 

flpoaepama je raxohe yrspheuo na je III y cny-iajy npoaa]e 111Mos111He III 
yziena y npenysehy ¢1M Tpy,q6eH111K ca Y6a (npyro 3as111cHo np111spe.QHO 
npyurrso KMr Tpy,q6eH111Ka), KMr Tpy,q6eHIIIK rakohe 61110 nponaaau an111 na je 
AreHL!111ja aa np111saT1113al...!111jy no nyHoMofljy cnposena nocryna« npoaaje III 
oanauiheuo nuue Areauuje nornucano «ynonponajun yrosop naua 20.09.2006. 
ro.QIIIHe. Yrosop npenauha 111,qeHTlll'-lHe ofiaaeae xynua Kao III y cny-iajy npoziaje · 
npenyseha Tpy,q6eH111K 1pa,ql-be Kao 111 111cm pacKIII.QHIII ycnos. 

eKOHOMCKIIIX 111n111 opraH11133L!IIIOHIIIX nporaeua. Takolje je l.Jn3HOM 4. ,qecplllHIIICaHa 
ooaaesa xynua y norneziy o,li,p)f{aBal-ba KOHTIIIHYIIITeTa nocnoaau.a y ocuosao] 
,qenaTHOCTIII III TO y poky O.Q ner roauua. Besaao aa He1113spwasal-be uaaezieue 

.• otiaaese npezieaheua je yroaopua Ka3Ha y s111c111H111 xynonponajae ueue. 

Ca ,qpyre crpaue pacKIII.Q npe,qMeTHor Yrosopa je npel...!1113111paH 1..Jn. 7 111 TO 
je.Q111Ho y cny-rajy ueynnahnaau.a xynoriponajue L!eHe on crpaue kynua 
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AreHL\111ja aa np111saT1113aw111jy je y npe.qMeTHOM l/13sewTajy raxohe 
norapnuna ynnary «ynonponajue weHe y uenocru, Kao 111 .qa je .. Mourepa" y3 
carnacuocr .. KMr Tpy.q6eH1111<a" 1113Bpw111na crarycuy npoveay ,,Tpy.q6eHll1K 

Beaauo aa otiaseay onpxanau,a KOHT111Hy111TeTa nocnoaaa,a, Areuuaja je 
ycraaoauna .qa nocnose sesaue aa ocHOBHY .qenaTHOCT ,,Tpy.q6eH111K rpagl-ba" 
1113so.q111 npexo .Moarepe" 111 TO 1113HajMJbll1Bal-beM onpeue 111 aanocneuux, Tj . .qa je 
nocncsun O.QHOC ,,MOHTepe" 111 ,,Tpy.q6eHll1K rpa.Ql-be" peryruicaa no OCHOBY 
4eT111p111. 

Y l/13sewTajy AreHL\111ja 1113Mef]y ocranor xoucraryje .qa HOBll1 noje.q111Ha4Hll1 
1<oneKT111sH111 yrosop HaKoH nponaje ynena H111je nornucau, sen na je cauo nouer 
npas111nH111K o pany .qaHa 04.09.2008. ro.q111He, a sa 1<oj111 npencraauaua 
Cll1H.Qll1KaTa npenyseha cuarpajy .qa je .QOHeT Ha He3aKOH111T Ha4111H. AreHL\111ja y 
l!13sewTajy Hll1je YTBp.q111na o rnyurraa,e ycnen TeXHOnOWKll1X, eKOHOMCKll1X 111.ri111 
opraH1113aL11110H111x npoueaa, sen je cMal-b111sal-be 6poja aanocneuux spuieuo no 
APYrl!lM OCHOBaMa Kao WTO cy neH3111je, OTKa3111 36or He3aKOHll1TOr pacnonara-sa 
cpencreuaa, sfior o.q6111jal-ba nornncaaassa auexca yrosopa o paay, sfior 
nospena pa.qH111x obaaeaa, 36or nospena paziuax .q111cw11111n111Ha. 

TeK Ha OCHOBY 1113AaTor nyHOMonja, AreHL\111ja cnpOBO.Q111 xo-rrpony HaKOH 
Llera ca-unsaaa lt13sewTaj o 1113spweHoj KOHTpon111 otiaseaa 1113 Yrosopa o 
xynoriponajn yziena y npenysehy .. Tpy.q6eH111K Fpaznea" n.o.o. Eeorpan on 
26.11.2009. ronnue. 

KaKO je Yroaopora o «ynonponaju ynena y .,Tpy.q6eH111K rpa.q1-b111" 
npenanljexa KOHTponHa ynora on crpaae cavor nponasua- .. KMr Tpy.q6eH1111<a", a 
yje.QHO je.q111H111 pac1<111.QH111 ycnos ueynnahuaau.e xynonponajue L\eHe, Areuuuja sa 
np111saT1113aw111jy ce ofipaha aa Mll1WJbel-be Ha.qne>KHOM M111H111cTapcTsy. 
M111H111cTapcTBO eK0HoM111je 111 peruouaruror pasaoja naua 25.11.2009. ron . .qaje 
M111wfbel-be y KOM 1113Mef]y ocranor Haso.q111 na je y npe.qMeTHOM cnv-rajy pe- o 
nponajn 111Mos111He WTO HeMa xapaxrep np111saT1113aw111je xannrana, a 1113 Llera 
npo1113111na3111 o6ase3HOCT np111MeHe o.qpe.qa6a 3aKoHa o 06n111raw1110H111M 
O.QHOCll1Ma KO.Q 111HCTll1TyTa packuna yrosopa O npoziajn 111MOB111He. Y se3111 
xourpone, rope· uaseneuo M111H111cTapcTso je 6111no Mll1WJbel-ba .qa 111Majyn111 y s111.qy 
osnauiheu,e AreHy111je aa np111saT1113aL\111jy aa npoaajv 111Mos111He, 111cTa 6111 aa 
norpefie cyojexra np111saT1113aw111je Morna .qa ocrsapu 111 kourpony uaepure-sa 
yrosopaax ofiaseaa 111 nocraan naaeurra] o TOMe. 

«ourpony 1113spwel-ba yrosopunx ofiaaeaa xynua npe.qs111f]eH111x Kynonpo.qajH111M 
yrosopora, 063111poM Ha TO na je 111cT111M Yrosopora KOHTponHa ynora 6111na y 
111HrepeHw111j111 nponasua .,KMr Tpy.q6eH1111<a", a He Areauuje aa np111saT1113aw111jy. 
,QaT111M nyHoMonjeM .,KMr Tpy.q6eH111K" osnaurhy]e Areauujy sa np111saT1113aw111jy 111 
na HaKoH yrepljueau,a 41111-beH111'4Hor cra-sa npe.qy3Me cse Mepe y cxnany ca 
3aKOHOM. 

,· 
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WTO ce Tl/148 HaBOAa 1113 111388L.JJTaja na lie np8AM8T nan.ax nposepa 6111Tl/l 
Ill HaYl/lH rpouien.a KP8Al/lTHIIIX cpencrasa OA crpase npenyaeha ,,MOHTepa" Ill 
,,MOHT CDIIIHIIIW" C o63lllpOM Aa KP8AIIITIII HIIICY apahenn a na je 3a.fl0}K8Ha l/lMOBl/lHa 
npenyaeha ,,TpyA6eH111K fpaAl-be" a cse y L\IIIJbY yrapljneau.a eaenryanuor 

Ha OCHOBY npukynn-eue AOKyMeHTal.\lllje Ill 1113 nonaraka A06111jeHIIIX 1113 
paarosopa ca HaBeAeHIIIM .n111q111Ma yrapljeuo je na je nocrynak npoziaje KaKO je 
obasrsen y cny-iajy ,,TpyA6eH111K rpamse" yo61114ajeH III Aa je AreHL\lllja aa 
np111saT1113aq111jy Ha Taj HaYIIIH nocrynana y CBIII_M nocrynuaaa npoaaje KOA 
npenyseha koja ce uanase y npouecy pecrpysrypapa-sa. WTO Ce BIIIAIII 1113 
AOn111ca y KOM je uaeeneao y Koj111M je jow npeAy3eli111Ma nocrynaao Ha 
111A8HTl/lYaH HaYIIIH, na ce CTOra He MO}K8 rosopnrn O uenourroaau.y 3aKOHa OA 
crpaue paAHIIIKa Areaunje aa np111saT1113al.\111jy. 

Y 883111 uanpen HaB8A8HOr o6aBJb8HIII cy IIIHqJOpMaTl/lBHIII paaroscpn ca 
npeACTaBHIIIL\IIIMa KMr ,,TpyA68HIIIK" Ill TO ,QparaHOM 10.nyWIIIHOM, C.no60AaHOM 
oopfJes111lieM 3opaHOM Taaacuheu, CTaHKOM Maljapuej», ,QejaHOM 
CTaHKOBllllieM 111. MIIIJbKOM Caaaheu; npeACTaBHIIIL\IIIMa AreHL\lllje sa 
np111saT1113al.\111jy HeHaAOM By11111lieM, ,QparaHoM Cnacojesahera, M1110AparoM 
MapKOBl/llieM, 5op111c.naBOM Mapjauoeaheu, Jen111caseTOM Bac111.n111li III Jy.n111jaHOM 
ByYKOBlllli, npeACTaBHIIIKOM CIIIHAIIIKaTa He3aBl/lCHOCT B.naAIIIMlllpOM 
Hoeaxoeuhev, ca npeACTaBHIIIKOM ,Q111.no111Ta CseTnaHOM K111c111li Kao Ill ca 
npeACTaBHIIIKOM npenyseha .Lllrpafiar" ,QparaHoM nase.n111lieM. 

KoA osaxo yrapljeuor 41111-beHlll4Hor cra-sa nocefiau npenuer 
IIIHTepecosal-ba TOK-a III nocrynajyhux np111naAH111Ka MYn-a 6111.no je; Ka1<0 je 
YrosopoM o «ynonponajn ynena y ,,TpyA6eH111K 1paA1-b111" npenanljeaa KOHTpo.nHa 
y.nora OA crpaue cavor nponaeua-Klvlf TpyA6eH111Ka", Ko cy .n111Lla koja cy 
111cnpeA Areuuuje aa np111saT1113al.\111jy OA.nyy111.n111, n0Tn111ca.n111 a 3aTIIIM III cnpoaenn 
nocrynak nponaje ,,TpyA68HIIIK-rpaA1-be" no nyHOMOlijy A06111jeHOM OA KMr 
,,TpyA68HIIIK" a Aa np111TOM HIIICY nocrynana Kao y CBIIIM TlllnCKIIIM Yroaopava O 
npOAaj111 APYWT88HOr kannrana, OAHOCHO na ce YTBPAIII «ako je AOW.flO AO Tora 
na ce y nocrynky nponaje APYWTBeHor «arurrana He np111Mel-byjy OApeA6e 
3aKOHa o np111saT1113al.\111j111, 3aT111M 06as111T111 paarosop ca TIIIM .flllll.\lllMa Ha 
HaB8A8H8 OKO.flHOCTIII; 3aTIIIM IIIAeHTlllqJIIIKOBaTIII nnua y KMr ,,TpyA6eHIIIK" KOjlll cy 
y TOMe YY8CTBOBa.n111 111 ca 1-blllMa 06as111n,1 paarosop Ha uaseneue OKO.flHOCTIII. 

HaKOH yrapljeuor 41111-beHlll4HOr crau.a OA crpaue Areuunje aa 
npnearuaauajy, ,,Krvlr TpyA68HIIIK" je OA uaseneue IIIHCTIIITYL\lllje aarpaxuo na 
ncra 1113BpW111 pacKIIIA npeAM8THOr Yrosopa. y ,Qon111cy OA 16.12.2009. rDA. 
Areuunja aa np111saT1113al.\111jy otiaaeurraaa ,,KM1 TpyA6eH111K" na He MO}Ke 
noKpeHyTIII nocryna« paCKIIIAa npeAM8THOr Yrosopa HIIITIII MO}Ke 6111TIII oanaurheua 
aa TO y CKnaAY ca n03111TIIIBHIIIM npon111c111Ma. 

1paA1-be" 111 ocnosana np111speAHO APYWTBO .. TPYAMOHT" A.o.o. Cvenepeeo ca 
100% s.naCH1114KIIIM YA8.flOM ,,MOHTepe". 
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r ,l],aKne HaKoH aHan1113e v13BeWTaja o 1113spweH1t1M npoaepaua, nocefino 
111Majyn111 y s111,o,y 1..1111f-beH1114y na cy cse onnyxe se3aHe aa nocrynax npo,o,aje rn 
,,Tpy,o,6eH111K rpa,o,f-ba" npowne nposepy AreH4111je aa np111saT1113a4111jy, 
Koucyrrraura ,,Deloitte" ,QOO 1113 5eorpa,o,a Kao crpareuixor caseruvsa y npouecy 
pecrpyicrypapaiea III YnpasH111 o,o,6op npenyaeha KIVlr ,,Tpy,o,6eH111K", na ce 
nocrynax npo,o,aje onanjao y ,o,y>KeM speMeHcKoM nepaony TOKOM 2006, 2007 111 
2008 ro,o,111He, Te na H111je 6111no Moryne np0Han111 ,o,oKa3e o eseuryru-ow YTV14ajy 
«ynua rj. snacavnca npenyseha .Mourepa" Ha par; AreH4111je aa np111saT1113a4111jy, 
Koucyrrraaara ,,Deloitte" 111 YnpaBHVI o,o,6op npenyseha KMr ,,Tpy,o,6eH111K", na je 
nocryna« npo,o,aje oraHVl30BaH III nporekao y cxnany ca cs111M no3VITVIBHVIM 
npon111c111Ma, 0,0,HOCHO ,o,a HVICY yrspljeue YV1f-beH1114e HVITVI OKOnHOCTVI koje 6111 
ykasnaane Ha He3aKOHVITO'_n6Hawaf-be aKTepa-y1..1ecH111Ka uenokynuor nocrynxa 
npona]e rn ,,Tpy,o,6eHVIK-rpaA!ba" craeTyxnnaurraa aa opraHV13bsaH111 Kp111M111Han 
je na y OBOM MOM8HTY, VI Ha oc~9.sy AO caaa np111KynJbeHV1X ,[J,OKa3a VI 
npe3eHTOBaH111x nonaraka, He_Ma ocnosa aa noxpera-se nocryruca npoTVIB n1114a 
Kaja cy y nonaerow v13sewTajy 03HaLteHa Kao y1..1ecH1114111 nocrvnka 
pecrpyxrypapa-sa npenyseha KMr_ ,,Tpy,o,6eHVIK11 VI nponaje npenyseha rn 
,,Tpy,o,6eHVIK rpazin.a" ,QOO 1113 Eeorpana, HVITVI noxaaa Koj111 6111 yKa3111san111 na ce y 
1-bVIXOBVIM pa,o,1-baMa CTVILIY eneMeHTVI 6111no Kor KpVIBVILtHOr ,o,ena sa xoje je 
Ha,o,ne>KHO ,o,a nccryna Ty)f(111nawTBO sa opraHVl30BaH111 Kp111M111aHan HVITVI HeKor 
,o,pyror Kp111s1111..1Hor ,o,ena aa xoje ce ro-se-se npe,o,y3111Ma no cny>K6eHoj AY>KHOCTVI. 

ourreheu,a nosepanaua (cpoH,o, aa paasoj, nlt10) Kao III nocnosaf-be npenyseha 
,,Tpy,o,6eH111K rpa,o,f-be" HaKoH 3aKJbyYef-ba xynonponajaor yrosopa, )f(en111M ,o,a 
yKa>KeM ,o,a neuiaeaa,a y npenysehy .Mourepa" HaKoH nocrynka «ynosnue 100% 
ynena y npenyaehy ,,Tpy,o,6eH111K rpa,o,f-ba" zi.o.o. H111cy npenuer nposepe ca 
acnexra nposepe nocrynxa np111saT1113a4111je, jep ce no MVIWJbel-by Tyxoinaurrea 
pa,i:\i..1 o o,o,Hoc111Ma np111spe,o,H111x cyojexara 111 Eauaxa, ,o,a je np111n111KoM rpaxeu.a 
Kpe,o,111Ta sanoxeua VIMOBVIHa npenyaeha "MOHTepa" VI ,o,a ce y KOHKpeTHOM 
cny-iajy pa,0,111 o AY)f(HVILtKO nosep111na1..1K111M onuocarea aa xoje je Ha,o,ne)f(aH 
np1,1Bpe,O,HVI cy,o,. 
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