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PE3YJITATA,
PACIIOJIEJIA TOBUTKA
U MOKPURE 'YBUTKA

-O0 MM IePUOIUYHOT
pe3yJrara




KoMItanuje pa3anunTux
IpaBHUX (POPMH, O KOJHMa
CMO Beh roBOpHiIH, pa3IuKy]y

() ce Mel)ycoOHO HE camo 110
HA4YMHY CTHUIAKka COIICTBEHOT
KalluTajia i OJArOBOPHOCTH
BJIACHHUKA, BEh U 110 OOJIMKY
NEePUOAUYHOT pe3yJITara .




ce,
Ha4YeJIHO ToBopehu, yTBphyje
Kao pas3jiMKa u3Mel)y nprxoa
OCTBAPCHUX Y ]€THOM
00paYyHCKOM HEPUOY U
BUMa KOPECIOHACHTHUX
pacxoja.




YI1IpaBo, y 3aBUCHOCTH O] TOTa
[Ta C€ cMaTpa
KOPECHOHJCHTHUM PACX0JI0M,
pPa3JIMKY]€MO JIBA OCHOBHA
00JIMKa IEPUOJUIHOT
pe3ynrara




MHOKOCHE KOMIIAHU]E U
APYLITBA JHMIA OJJINKY]Y CE

THME IITO KOJ BbUX HUJE
M3BPIICHO MOIBAjalke U3MEDy
BJIACHHKA U KOMIIAHH]€ Kao
v IOCJIOBHE jeAuHUIC. BracHuiu
KOJI OBUX KOMIIaHH]a BOJIC MTOCAO
M CHOCE CaB PHU3MK, rapanTtyjyhu
3a Ipey3eTe 00aBe3e
[IEJIOKYITHOM CBOJOM HMOBHHOM.




JIpyrum peunma KoJi OBUX
npaBHUX (POPMU HU Y
€KOHOMCKOM HH Y IPaBHOM
cMucly (pupMa HUje 0JBOJEHA O/1
BJIACHHUKA. Y CKJIAIy Ca THUM,
3apaje BIIACHHUKA KAa0 1
TPOILIKOBHU (pUHAHCHUPAHA
(Kamare) oOpayyHaTH Ha
COIICTBCHHM KamnTaJl HEMaJy,
peMa IMOPECKOM IIPaBYy,
KapakTep TPOIIIKA.




1o 3HauM ga ce U3 YKynHOT

IpUX0da IpU YTBpYHUBaAKY
pe3ynTara OBUX KOMITAHMU]a
HaJOKHal)y]y MaTepujaiaHu
TPOIIKOBU U TPOIIKOBU
aMOPTHU3aLU]€ y [CIUHH,
3apajie 3an0CICHUX PaJIHUKA
YKOJIMKO MX MMa, Kao U
KaMaTe Ha 03ajMJbCHA
CpPEACTBA.



e OBaKO0 00pauyHaT pe3yJjrar
“ peacTaB/ba J0X0AAK
BJacHUKA OH je OCHOBMIIA
3a OOPE3UBAKE, A HOPECKU
0OBE3HUK HH]€ KOMIIaHU]a,

Beh B/berOB BJIACHHUK.




Ko IITBA KAIIMTAJA
HAaKJIe, KOO JApYIITaBa ca
OTPaHUYCHOM OJITOBOPHOIIINY
M aKIIMOHAPCKHUX JIPYIITaBa

G BJIACHUILITBO HAa/l

" KaIATAJI0M]€ MOTIIYHO

OJBOJE€HO OJI APYILTBA.

JIpyImITBO MMa CBOJCTBO
IPABHOT JIMIIA.




BrnacHuim MOry u He MOpajy
BOJIUTH MOCJIOBE APYIITBA,
OJHOCHO OMTH y OPYIITBY

3aII0CJICHH, J€P CE YIIPABIbAE

MO>KE€ ITIOBEPUTHU
npo(ECUOHATHO] YIIPaBH. 3a
peysere odoaBese 0AroBapa
JAPYIITBO Y BUCHHH
COIICTBEHOI KAIIUTAJIA.




majyhu y BUay yImpaBo

M3JI0:KE€HO, JINYHM JTOXOLY
CBHUX 3aIIOCIICHUX

a yKJby4y]yhu U BJIaCHHKE,
MMa]y Ca CTAaHOBHIIITA

APYIITBA KapaKTEP PEIAOBHUX

TPOIIKOBA, KA0 U KamMaTe Ha
KaIluTall.




Pe3yjrart Koju c€ y OBUM
ApyIITBUMa 00padyHaBa
Me)yCOOHMM CyYeJbaBakhEM

()] YKYITHOT IpUxoJa ca
YKYITHUM PACXOIUMa]€
(PMHAHCHU]CKHU PE3yaTaT, KOJU
MOJKE OUTU TOOUTAK WJIH
ryOuTak.
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je Beh ouno
npeaMET HAIIMX AeTa/bHUX
pasMmarpama. Mmak, cmarpamo
1a je IMOTpEeOHO y HajKpahem
PE3UMHUPATH OCHOBHE OJIJIUKE
OBOT 00JIMKA pe3yaTara.




Y OCHOBHM KOHIIENTA (PUHAHCH]CKO-

|  padyHOBOJICTBEHOT Pe3yJITaTa,
KaKO C€ JOIlI O3HauaBa
(PMHAHCH]CKM PE3yNTaT, HAJIa31
oY CC 3aXTEB J1a C€ OCTBApPCHUM
IpUXOaUMa MOPaJy
CYOPOTCTABUTH CBHU TPOIIKOBHU
no0apa u yciayra, KOJu Cy

YIIOTPEOJbEHU U YTPOILICHH Y

BE31 Ca OCTBAPECHUM IIPUXOIUMA.




Otyna ce, U3 OCTBAPEHUX
NpUxo0aa HaJoKHaly]y CBH
pPacXoau KOJU CY THUM
(Y] [IPUXOJAUMA IIPOY3POKOBAHU.
bume ce moBehaBa HETO
MMOBHHA Ca KOJOM IOCJIOBHA
JjeaWHMIIA TOoCay]e (YIIpaBiba).




HeraruBHa pa3JjMka, Koja ce
jaBJba KaJia CE U3 OCTBAPCHOT
IpUX0Jia HE MOI'y HaJOKHAIUTH
YKYIIHH PAcXOJu OPeACTaBIba
ryourak. Jleo pacxoaa Koju je
OCTA0 HEMOKPUBEH IIPUXO0JI0M

e 3a MMOCJIOBHY JEAUHHUILY |€
Ne(PMHUTUBHO HU3r'yOJbECH.
['yOuTak nakie, uma 3a
OCIEAUIY CMAEKhCHE
CYIICTaHIIE, OJJTHOCHO HETO
MMOBUHE.




Ha Hampea onucaHd HauYuH
yTBpheHr JOOUTAaK j€, HAKOH
ONOpE3HUBamka y LICIUHU
pacnojaespuB. byayhu na cy y

) [IEJI0CTH HaJoKHalheHa
yTpOIII€HA CPEACTBA, IPOCTA
PEIPOAYKIIM]A J€ OCUTYpaHA U
10J1 IIPETIOCTABKOM Jla CE€ 1I€0
A0OUTaAK YTPOIIIH.




Y TOM CMUCITy C€ 3a 0Ba] OOJIMK
NEPUOIAYHOT PE3YJITaTa KaXKe
12 J€ OCHOBHH WJIH
ne(pMHUTUBHHU pe3yJiTar.




Pacnoaesa pesyarara

Pacnoaena pesynrara
OCJI0BaKkha Ka0 U HErOBO
yTBphUBameE, HAJIa3: CE MO/
3HA4YaJHUM YTHUIA]eM [IPABHE
dhopMe y K0JO] C€ KOMIIAaHH]a
BOJIM.




Pacnoaena 10X0TKa BJIaCHHUKA
MHOKOCHE KOMITAHU]C U
APYIITBA Ca HEOTPAaHUYCHOM
OJrOBOPHOIIINY pa3uKyje ce y
3HA4YaJHO] MEPU O PACHOACIIC
e AOOMTH y IPYIITBHUMA KaluTala,
na oTyga u notrpeda aa ce
pacrojiena pe3yJirara pa3marpa
3a KOMIOaHH]€ oJpeheHux

NpaBHUX GOPMU OJBOJCHO.




Y MHOKOCHO] KOMIIAHHU |
PE3YIITAT IIOCI0BAKA CE Y

OmJIaHCy ycrnexa yTBphyje
Me)yCOOHMM CydeJbaBaHhEM
YKYITHUX IPUX0Jia ca
pacxoarMma y KOje HHCY
VKJbYY€HH JUYHU PACXOIU
BJIACHHMKA, KA0 HYU KamMaTa Ha
COIICTBEHU KAITUTAJ.




Pesyirar npejicrasiba, Kao IITO
je Beh HaBegeHO J0X0AaAK
BJIACHHUKA, KOJH |€ HY>KHO
PA3JINKOBATH O A0X0TKA

KOMIIAHHU] €.




y OMJIAHCY CTala HE
IojaBJbyje€ Kao IoceOHa
no3uiyja Beh ce y nennHu
[IPUITMCY]€ COTICTBEHOM
KaIlMTaJly KOMIIAHH]€ U TO
yBehaBajyhu ra ako je
OCTBape€H NJOOUTAK, OJHOCHO
yMamYyjyhu ra 3a HacTanu
Ir'yOHUTaK.



Ha kpajy rogune ce, aa
IOJICETUMO, 3aKJby4y]€ U
[IPUBAaTHU padyyH BJIACHUKA
()] KOMIIAHH]€ U TO TAKO IITO CE
3a UCIJIATEC YUMHCHE HA UME
nokprha TMYHUX pacxoja
BJIACHHMKA CMamYy]€ COIICTBCHU
KaImuTall.




HeTto nmoBehame concTBeHOT
KaIluTalla HHOKOCHE
KOMIIAHH]€ CE€ TaKO jJaBJba KAo
pas3iiMKa n3Mel)y NO3UTHBHOT
/&y pesyJTara mociIoBama, KOje ra
noBehaBa M y4MBbEHUX
MCILJIaTa KalyuTalia o OCHOBY
nokpuha IN4HUX pacxona
BJIACHHKA KOJ€ COIICTBCHU
KaIlMTall CMamby]y.




YKOIMKO OM OCTBapeHU
pe3yaTaT OMO HEraTUBAaH
OJHOCHO aKO OM KOMIIaHH]a
OCJI0Baia ca r'yOMTKOM Taza
e OM MCILIATE YUYMIHLEHE 3a
MOKpHhe THYHUX pacxoja
BJIACHUKA M3a3BAJIC JAJbE
CMalbCHE COTICTBEHOT
KaItuTaja.




2 Wﬁ}?ﬁ}f‘
save,. ' Ha paduyHuMa riiaBHE KIbUI€ C€ ONMCaHa

.‘

I




< 110p€3 KOJU BIaCHUK MHOKOCHE
"% koMmmaHu]e riaha Ha J0XO0daK
OCTBap€H MOCIO0BAHEM
(@&  KOoMIIaHM]e cMaTpa ce JIUYHUM
OPE30M BJIACHUKA U
oOyxBarTa Cce I10 IIPaBUITy
IPEKO padyHa BIACHHKA.




Ilpumep:

MHokocHa koMnanuja ,,A" ocTBapuna
| jc y TOKY HOCJIOBHE TOJAUHE YKYIIaH
npuxond og 15.600.- nuHapa.
Pacxoau KOju KOPEHCIIOHAUPA]Y
Y oBUM Ipuxoauma uzHoce 11.400.-
auHapa. Y TOKy 00padyHCKOT
[Iepro/ia BJAaCHUKY KOMIIAHH]E J€ Ha
MMeE IIOKprha TUYHUX pacxoaa
uciiaheno quHapa 1.200.-.
3aKJbYYNTH PAYyH BJIACHHUKA U
padyH JJOOMTKA U T'yOHUTKA.







. 3A0CIIEKEHO je IToBEhame
SSSOESE KamMTalia 10 OCHOBY pe3yJTaTa
rmociioBama o4 4.200.- anu u
YR cMamewe o 1.200.- nunapa
HACTAaJIO II0 OCHOBY HCILIATa 3a
nokpuhe INYHUX pacxoaa
BlIacHUKA. COIICTBEHHU KaIlUTaJl
ce 3anpaBo noehao 3a 3.000.-
auHapa.




OBaj pacT COICTBECHOT
KaIliTalla C€ MOXKE YTBPIAUTH
M YIOPEICHEM BUCUHE

LY, COIICTBCHOT KaIlMTaJia Ha
OYETKY MOCIOBama ca
COIICTBCHHM KaIlMTaJIOM Ha
Kpaj]y 00padyHCKOI IEpHOa.




Tpeba HanomeHyTH 12
M3pavyyHaBAKkBE pacTa
COIICTBEHOI KaIluTaja Ha
HaIpEl HABEJCHU HAYWH
IPETIOCTaBJba 1A |€
OTKJIOEEHO JIETIOBAE
HAKHAJHUX yJlaramba OJHOCHO
[IOBJIAYEHA COIICTBEHOT
KaIlliTalla HA BUCUHY KPaJHber
COIICTBCHOT KaIluTajia.




Ko HITABA JIMIA
(opTaKJYKa) pacrojena je
IIITO C€ KEbUT'OBOJICTBEHO-
TEXHUYKOT aCIICKTa TUYE
(o)) jeIHaKa yIpaBo MPHUKa3aHo],
PA3JIMKE NOCTOJ€ CaMO Y TOME
IIITO C€ IIPE PacHojiee Mopa
ypaguTH OOpadyH MOJENIE
AOOHUTH II0 OpTalMMA.




Kako he Outn n3BpiuicHa
[10JiejIa JOOUTH 3aBUCHU O]
KpUTEPH]yMa KOJU CY
yTBphEHU y yTOBOPY
ApYILTBA.



YobnuajeHo je ga ce J00uT
NEJIM TAaKO IITO CE Ha
YyJI0KEHHU KalnuTaa oOpadyHa
yoOn4JajeHa KaMmarTa, Koja
OJroBapa MUHUMAJTHOM

7 yKamahemwy Kalurala, a
e mpeocTana JOOUT Ce ACIIM Ha
i JjeqHaKe JeJ0Be mpeMa 0pojy

OpTaKa, aju C€ y3 TO y3UMajJy
Y HCKH JOJATHHU KPUTECPH]YMHU
Kao IITO € IIpuMepa paju,
VIIOKEHU Pal.




Opranm, Kao 1 HKOHOCHH
BJIACHUIIU, I71aha)y mmope3 Ha
NOXOJAK KOJH ]€ MEePCOHAJTHHA

[ope3 U HE cMaTpa ce
M3JIaTKOM APYIITBA.



IHpumep:

JIpyIITBO ca HEOTPaHUUYECHOM
OJrOBOpHOILINY OCTBapHIIO j&
noout ox 16.100.- nunapa.
Lt YKynaH yJI0XKEHU KaluTal y
apymtBo nu3Hocu 90.000.- oz
TOTa yJOI OpTaKa A M3HOCH
50.000.- punapa, a yJor
opraka b 40.000.- gunapa.




2, Y TOKY 06padyHCKOT TIEPHOIA,
" OpTaKy A je ucmiaheno nuH.
2.600.-, a opraky b qun.
1.900.- na ume nokpuha

) IUYHUX pacxona. Ha
YJI0KCHU KaIluTal Ce
oOpauyHaBa 8% Kamare, a
OCTaTaK NOOHUTH CE JICIIN Ha
JEIHAKE JICIOBE.




BJIACHHUKA.
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EoniS (11 - Kamman oprasa A

CC KIbHN’KC KAdKO CJICIU.

N
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T20/1 - Pawyr naca A

30112 - Komaman oprasa b

12- Jlobum
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12212 - Doy pacrnga b
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JLoOUT ApYIITABA KANIUTAJA

MOJIJIEKE PACTIONCIN U
onopesuBamy. JJoOuT yrBpheHa
Ha Kpajy 00pauyyHCKOT IIepHuoa
CE€ MO MPAaBUIIY PACHOJIEIbY]€ TEK
— y HapeHOj TOIMHH.

Y Omiiancy crama he octBapeHa
J0OUT OUTH HMCKa3aHa Kao JOOUT
TeKyhe TOINHE Y OKBUPY
O3MIIM]€ COICTBCHOI KalrTala.




C 003upOM Ha TO Aa pacHoJCIn
| 1o0HUTH OOMYHO IMPETXOIU
oOpauyHy H m1ahamy mmopesa

Ha JOOUT JPYyIITBA
e yoOHYaJCHO J€ J1a CE IpH
Es s PaCIOAEIIA U3BPILHU
pe3epBUCABE JIcIa JOOUTH Y

BUCUHH MPETIIOCTABJLEHOT

mopesa Ha JIOOUT.




OcTarak 100UTH JIEIU CE Ha
yuemrha y 100MTH 4iaHOBA
KOJ JPYyIITBA Ca
OTPaHUYCHOM OJITOBOPHOIIINY
OJHOCHO JMBHAEHIE KO/

(aay AKIMOHAPCKUX APYIITAaBA U
e Ha pe3epBe. Koa npyirasa

T KaruTajga JOOUT, JTaKJie,
noBehaBa CONCTBEHU KAITUTAJ
APYINTBA 3a U3HOC IMOBehama
pPE3EpPBU JIOK OCHOBHU
KalluTajl OCTaje HEIPOMEH-CH.




Y ckiany ca Hampen U3a0KEHUM
pacriojeiia JOOUTH y APyIITBUMA
Kamvrajia Cc€ MOXe IMPUKA3aTH OBAKO:

431- Obase3e 3a mopese 2 — Pauyn no0uTKa 1 ryOUTKA
SO
<
Wy 461 — Obasese 32
A N
%@?’ msuene 1462 — Obasese
; 3a yuemthe y goOuta/
S

32 - Pesepae




Ipumep:

AKIIMOHAPCKO OPYIITBO ,,I1"
OCTBApUJIO J€ Y TOKY MOCJIOBHE
roguHe nooutak o 98.000.-
auHapa. O0padyHaTH nope3 Ha
] noout u3znocu 21.000.- quHapa.
JIOOUT HAKOH OIIOPE3UBama CE
npeMa OJIyLH yIIPaBe U INIaBHE
CKYNIUTHHE aKIMOHapa Aciu: 1)
3a muBuacHae 47.000.- nul. u 3a
pesepBe 30.000.- quH.




Ha pauyHuma riiaBHe KEbUI'€ OBa
pacrojena ce Kl XU OBAKO:

481- ObaBese 3a mopese 12 — Pauyn fo0uTka 1 ryOuTKa

21,000 (L 1) 98000 o 98.000

461 — Obagese 32

N nuuniene /462 — Obasese
i o 3a yuemhe y go6uTn/
47.000 (1

32 - Pesepne
30.000 (1




Y BUCHUHM CpeacCTaBa
OIBOJCHHUX Y PE3EPBE HYKHO
j€ U3BPIINTHU OpeOALMBALEC
(] HOBYAHHUX CPEJCTaBa Ca

TeKyher-padyyHa Ha payyH
HOBYAHHUX CPEJICTaBa PE3EPBHU,
jep CpeACTBA PE3CPBU UMA]y
Ta4YHO YTBP)CHY HAMCHY.




Yo0n4ajeHo je y IpaKkcH Jia Ce
oOpadyH pe3ynrara, Ia 1 lberona
pacrojiena Bpuie 1 y kpahum
O0OpaYyHCKHUM IIEPUOJNMA HO

N IITO j€ ToauHa naHa. OBu
OoOpadyHH U pacHojiesic uMajy
IIPUBPEMEHH KapaKTEP Y OJHOCY
Ha 0OpayyH pe3yJirTara u
pacIiofelry Koja ce€ BpIM Ha
Kpajy TOAUHE.




r'yOUTKa cadyBaJiu OpPyTO
M3HOCH, IPU KIbIKCHY
pacIoJeNIe CE Y TUM
CIy4ajeBHMa KOPUCTHU
v npeasHu pauyH Pacriozere
| NOOUTH KOJU HA CBO]Y AYTOBHY
CTpaHy OpHUXBaTa CBE U3HOCE
pacHnojicJbeHE JOOUTH Y3
0400pEH:EC HABEJICHUX padvyHa.




PauyHn PacriogespbeHa 100HUT ce
Ha Kpajy TOJAUHE Tacu
IPEHOIICHEM Caljla Ha PavyyH
JloOutn niam pauyH JJoOnuTka
u ['yourka.




Iloxkpuhe ryouTka

['yOuTak nmpescraBiba JI€o
CpeacTaBa KOMIIAHM]E KOJH ]€
KPO3 HOCIOBAKE
Ne(PUHUTUBHO U3Ty0OJbCH.




Y PAYYHOBOJACTBEHO-TEXHUYKOM
CMUCJY T'YOMTaK NOCTOJU Kaaa
j€ COIICTBCHHU KamuTall Ha Kpajy
O0O0pPAYyHCKOT IEPpHO1a HUKHU
: O] COIICTBEHOT KaIluTaja Ha
S [o4eTKy 00pauyHCKOr IIepruoaa
OJHOCHO Kajia Cy pacxoau
HaCTaJU Y TOKY OOpadyyHCKOT
[IeproJia BUIIU O Y UCTOM
00pavYyHCKOM IEPHUOY
OCTBapEHUX IIPUX0/IA.




Y ApyulITBHMA JIMIA U Y
HHOKOCHMM KOMIIAHHU]jaMa
r'yOHUTaK ce, Ka0 yOCTaJIOM HHU
NOOUTAaK, HE M0JaBJbYy]€ KAo
N noccOHa OMIaHCHA MO3UIIM]a,

| Beh HacTallM ryOMTaK

CMamYy]€ KamuTal HHOKOCHOT

BJIACHMKA OJHOCHO KaITUTall
OpTaxa.




ITogena ryOuTKa HA OPTAKE
BPIIIH CE IpeMa
KpUTEPU]YMHUMa KOJH CY
yTBphEHH y yTOBOPY, OOMYHO
IpeMa BUCUHHU YJI0KECHOT
KaIuTaia.




Koa apymrsa kanurasa, C
0031pOM Ha TO Ja UMA]y
CTaJaH OCHOBHHM KaIlMTaJl

r'yOUTaK Cc€ NCKa3yje y OMJIaHCy
Kao moceOHa Mo3uliMja Ha
oy CTpaHU aKTHUBE U UMa YJIOTY
KOPEKTHUBHE MO3UIIN]EC
COIICTBEHOT KaIlMTajna ApYIITBa
WJIM CE UCKA3Y]€ Y OKBUPY
[TACMBE Kao 0JJ0NTHA ITO3UIH]a
COIICTBCHOI' KaITMTAaJIa.




Y ApyLITBUMA KannTaja, Kako
cMO Beh Harmacuian, ryOuTak
HEC MEHa BUCUHY OCHOBHOT
KaIluTalia, Beh ce uckasyje

Kao rmoceOHa OnJjiancHa
no3uinja. 3a nokpuhe
HACTaJIOT TYOHUTKA KOPUCTE CE
y IIPBOM PEIy PE3EPBE KOJ€ Ce
C TUM LIUJbEM U (pOopMHUpPa]y.




< Cpeacrsa 3a nokpuhe ryourka
MOT'Y JIaTH H IIOCJIOBHU
napTHEPH (KyILU WU
(oY) no0aBJbauMn), Kao U
MOBEpHOLU (OaHKE) aKO UMa]y
MHTEpECa Ja OCUTypajy
€r3UCTCHIIM]Y KOMIIaHH]E.




YKOJIMKO CPEJICTBA PE3EPBU U
cpeacrBa 00e30ehena u3 gpyrux
M3BOPA HUCY JOBOJbHA 34
OKpuhe HacTaJor ryouTKa, 1e0
Ir'yONTKa KOJH OCTa]€ HENOKPHUBEH

000 MCKA3y]e CE Ha pauyHy
HenokpruBeHu ryouTak u
IPEHOCH Y HAPEJHY MOCIOBHY
rOJMHY 1a O OMO MOKPHUBEH U3
OCTBApECHOI TOOMTKA.




JlpymTBa Karuranga Mory,
MelhyTuM, OJUTyYnTH 1A
HacTaJM I'yOUTaK, ako ra u3
CpeACcTaBa pe3epBU HE MOT'Y
(O] HaJIOKHAIUTH, HE IPEHOCE Y
HAPEJIHY MOCIOBHY T'OJUHY
Beh 1a 3a U3HOC
HEIIOKPHUBEHOT TYOUTKA
CMam€ CBO] OCHOBHHU
KAIIUTAaJl.




Kako je ped o apyumrsuma ca
CTAJTHUM OCHOBHHM KaITUTAJIOM
OJJIyKa Mopa OMTH JOHETA ca
3/4 sehnrom riacosa 4jaHoBa
% rIaBHE CKYMIITHHE aKIIMOHapa
OO KaJla J€ ped O aKIIMOHAPCKUM
APYIITBUMA, OJHOCHO Y4JIaHOBA
ApPYIITBA KajJa j€ ped o
APYIITBUMA Ca OTPAaHUYCHOM
OArOBOpPHOIINY U MOpa OUTH
YVIIMCAaHA Y CYJCKH PErucTap.




Koa akimoHapCKUX JpyLITaBa
CIIPOBOh)EH-€ OBE OJINTYKE
IPETIIOCTABIbA CMAEKCHE

HOMMHAJIHE BPEJIHOCTH aKI[H]a,

| OJHOCHO 3aMEHY aKIf]a ca

=V BUIIIOM 3@ aKIHje ca HUKOM
HOMMHAJIHOM BpeIHOIINY.

CMambelhe OCHOBHOT KalyTaila

Ha OBA4] HAUMH 3HAYHU 3aIIPaBO
IPEHONICHE I'YOUTKA Ha

aKI[IOHAapE.




IJIaBHE KBUTE CE EBUJICHTHPA
TaKO IITO C€ 3a U3HOC TYOUTKA
ogoOpaBa padyH JOOUTKA U

| ryOMTKa, a 3a0yXKYy]y C€
o payyHH: pauyyH pe3epBH, pauyyH
AKIIM]CKOT KamuTaia II0 OCHOBY
pPEIOBHMX aKIlF]a U padyyH
HEITIOKPUBEHOT TYOMTKA aKO
€0 TYOUTKa OCTaje
HEIIOKPHBECH.




CxeMaTCKU KIbHKEHE CE MOXKE
IPEeACTaBUTH OBAKO

12 -. PauyH nobutka 1 ryOuTKa 32 - Pesepse

o S°

300 — AKuujCcKu KamuTamo

Y e\,
Y ,
YRS OCHOBY PEIOBHIX aKIIH]a
<
SO
>

7201 - Henoxpusenn
ryOuTaK




IHlpumep:

[ 'yOuTak akiuOHAPCKOT
apymrsa ,,A" M3HOCH 34
(o0 nocjoBHy 2008. roguHy AuH.
34.500.-. 3a mokpuhe ryouTka
KOPHUCTE CE€ CPEACTBA PE3CPBHU.
Ha pauyHuMa riiaBHE KHbUTE
IIPOMECHA CE KEBbHKMU:
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Jak/by4yak KIbUIa

HakoH cripoBegeHUX
IPEA3aKIbyUYHUX KEbHKCHA
noJanyd O CTalky NMOBHHE,

| o0aBe3a, MpuxoJa U pacxoa
e HA pauyHHMa I'ITaBHE KEbUTE
OJpakaBajy CTBAPHO CTAHE.
Jep, Cy KIbMKEHhEM pa3iIivKa
n3Meh)y KlbUTOBOJICTBEHOT U
CTBAPHOT CTama Ta ABa CTamba
M3]CIHAYCHA.




e, ' OBHM CY HCITYE-€HH yCJIOBH 32
il PUCTyNAKE (POPMATHOM
3aKJbYUKY KEUIra U U3pagu
OuJIaHCa CTama 1 OMIaHca
ycrexa. 0 quibeBuMa 1
IOCTYIIKY (hOPMaIHOT

) 3aKJby4Ka Kibura je seh oo
e peuu y OKBUPY H3J1araH>a 0
T rJI100ATHO] IPOLIETY

KEbUTOBOJICTBY, CTOTa e caz[a
NpHUMEHA TaMO OITMCAHUX
OCTyIaKa OMTH DpHKa3aHa
Ha IpUMEDY.




rOTOBO HEMa CMHUCJIa TOBOPUTH

0e3 Opoj4yaHe WIIyCTpalu]e
IoCayXuhemMo ce

XUMOTECTUUYKUM IIPUMEPOM

% IIPOM3BOJIHE KOMIIAHH]E .,Y30p"

| 3 beorpanaa koje je kao
pe3yJITaT HACTAJIUX U

IPOKHMKEHUX MOCIOBHUX

IPOMEHA,




. ynepuoay ox 01.01. g0 31.12.
L L, 2008. roauHe u
[PEA3aK/bYUYHUX KEbUKECHA
nMaao Ha naH 31.12.2008.
e roJMHE CJIeachy MpoMET Ha
Tl pauyyHHUMa TJIaBHE KBUre |
CTEIICHA U payyHHMa I'JIaBHE
kbure 1l crernena :




HpOMET Ha pavyHUMa I'”iIaBHEC KIbUTI'€ IIPBOI' CTCIICHA

Ha3uB pauyHna Hyryje IHoTpaxyje

1. I[TocnoBHa cpenicTBa 25.000 5.000

2. Marepujan 21.000 8.000

3. 'oToBU ipou3BOIU 5.000 -

4. HenoBpmieHna npousBoama (TponikoBu Mpon3BoIHe) 2.000 -

5. JlobaBipaumn — Ay>KHUIA 1.000 -

6. Kymnuu 15.000 12.000

7. Octana ABP 2.000 -

8. Kymnu 3a mociioBHa cpeacTBa 2.000 1.000

9. lyropouHu 1jiacMaHU 7.000 2.000

10. Texyhu pauyn 14.000 6.000

11. biarajua 2.000 1.000

12. CorcTBeHU KamuTal 11.000 73.000

13. JIyropoyHu KpeauTH 4.000 16.000

14. JlobaBspauu 10.000 18.000

15. JloGaBipauu 3a MOCIOBHA CPEICTBA 8.000 12.000

16. Kyniu — noBepuonu - 2.000

17. Ocrana [IBP - 1.000

18. B niociioBHUX cpejicTaBa 1.000 10.000

19. TpomikoBu OTIKCA MTOCIOBHUX CPEJICTaBa 5.000

20. TpomkoBu MaTepujana 15.000

21.TpouikoBU MPOU3BOAHUX yCIyTa 3.000

22. TpouikoBu 3apajia 12.000

23. TpolkoBU HEMPOU3BOJHUX yCIIyra 5.000

24. ®UHAHCH]CKH PacXOau 5.000

25. ®UHAHCHU]CKU MPUXOIH - 8.000
ITpomer: 175.000 175000




0) IIpomer Ha pauynima I'1aHe KiHre IPyror cTeneHa

L. PasyH mpey3uMama 3amixa - 1000
. Pacmioper TpomKoBa - 40,000
3. ToTOBY Tpo3BOAH 25,000 15,000
4. TpomKoBH TOH3BOMHLE 32,000 20000
9. TpomkoBH mpoziaje 0.000 -
0. TpomkoBH yrpane 0.000

1. TpOIIKOBH TOTOBHX TPOH3BOJA 15,000

Mpover 000 82000




Ha oCHOBY gaTtux mojaraka o
IPOMETY Ha pauyHHMa I'JIaBHE
kmure | u 1l crenena Ha nan
31.12.2006. rognae O0mhe
CaCTaBJbCH 3aKJbYYHHU JINCT,
3aKJbYUYCHE KBbUT'C (JHCBHUKE U
rinaBHe Kwure I u Il crenena) u
CacTaBJbCHU KpajHbU OMIIAHC
CTama U OMJIAHC ycIexa
IPOU3BOJIHE KOMIIaHHU]E “Y30p"
13 beorpana.




IIpn cBemy ToMmE
PETIOCTABIbAMO Aa € A0
MOMECHTA 3aKJbyYHBaHkha KIHUTA Y
JHCBHUIIMA U HA padyyHHUMA
rinaBHe Kibure | u Il crenena
o NpoKmbIkeHo 19 oxnocHo 20
IOCJIOBHUX MPOMEHA O] KOJHUX
Ce€ MOCJICHha NIPOKHBLUKEHA, TJ.
20. TIOCIIOBHA IIPOMEHA OJHOCH
Ha 00yXBaTame KOPEKIIH]EC
BDEIHOCTHU




3aJIMXa TOTOBUX IIPOU3BOJA U
HEJOBPIICHE IMIPOU3BOJIE Y
r1aBHO] KibU3H I cTerneHa u

] oAroBapajyheM qHEBHHUKY Ha
0a3u 1mojaraka ca padyHa

rnaBHe Kmwure Il crernena, 1.

AHAJIMTUYKOT KEbUTOBOJICTBA

TPOIIKOBA.

.......
........
e LN s




IIpema Tome, ipe uspane
3aKJbYYHOT JIMCTA IIPEKO
padyHa rj1aBHe Kibure |

CTEIICHA M oAroBapajyher
oy THCBHUKA €BUICHTUpaheMO

KOPEKIIH]Y BPEIHOCTH 3aJIMXa

rOTOBHUX IIPOHU3BOIA U
HEIOBPIICHE TPOU3BOIHE
(20. mocnoBHA IPOMEHA).




Ilociie cacraBibama 3aKJbyYHOT
JIACTA 3aKJbY4YNheMO JHCBHUK M
padyyHeE IJ1aBHE KbUre |
crercHa (21, 22, 23, 24. u 25.
[IOCJIOBHA IPOMEHA) U JTHCBHUK

U pauyHe riaBHe Kiure 11
o crerneHa (26. mociioBHa
IIPOMECHA) U, KOHAYHO,
Ipe3eHTUpaheMo Kpajmbu
OMJIaHC CTamka U OMJIAHC yCIleXa
IPOU3BOJHOT peay3eha
,, Y30p" u3 beorpana.




1) /IHeBHMK NMPOM3BO/IHEe KOMMNaHHuje «Y30p» n3 Beorpaaa 3a 2008. roauny

PG OMMUC Mosue _ Mauoc :
HAyryje IHoTpaxyje
IIpomer: 171.000 171.000
20. T'oroBH mpOU3BOIU 3 5.000
Henospniena mpou3Boama 4 10.000
Kopekiinja BpeJTHOCTH 3ainxa 27 15.000
-3a KOpeKyujy 6peonocmu 3aiuxa
21. |Kopeknuja BpeaHOCTH 3ajiuxa 27 15.000
IMpuxoau o1 mpogaje TOTOBUX NPOU3BOAA 24 30.000
duHaHCH]CKH IPUXOIN 25 2.000
Pauyn ryouTtka — Jo0uTKa 28 47.000
-3a 3aK/bYUAK paAYyHA NPUxXood
22. PauyH ryOuTka — J100UTKa 28
. 41.000
TpomkoBu amopTHU3anmje 17 5 000
TponrkoBu marepujana 18 15' 000
TpomkoBH MPOU3BOAHUX YCIIyTa 19 3' 000
TpomkoBwm 3apana 20 12'000
TponrkoBu HEMMPOUZBOIHUX yYCIIyTa 21 5' 000
duHaAHCHjCKHA pacxoau 22 '
1.000
- 3aK/BYUAK PAUYVHA pACX00d
23. |ComncTBEeHHU KamuTai 11 34.000
JlyropouHu KpeauTHu 12 12.000
Jlo6aBipauu 13 12.000
Kynnou — noBepuonu 14 2.000
Ocrana II1BP 15 1.000
HcnopaBka BpeITHOCTH MOCIOBHUX CpecTaBa 16 9.000
PauyH n3paBmama 29 70.000
- 3aK/bYYAK pauyyHa nacuge




1) /IHeBHMK NMPOM3BO/IHEe KOMMNaHHuje «Y30p» n3 Beorpaaa 3a 2008. roauny

PG OMMUC Mosue _ Mauoc :
HAyryje IHoTpaxyje
IIpomer: 171.000 171.000
20. T'oroBH mpOU3BOIU 3 5.000
Henospniena mpou3Boama 4 10.000
Kopekiinja BpeJTHOCTH 3ainxa 27 15.000
-3a KOpeKyujy 6peonocmu 3aiuxa
21. |Kopeknuja BpeaHOCTH 3ajiuxa 27 15.000
IMpuxoau o1 mpogaje TOTOBUX NPOU3BOAA 24 30.000
duHaHCH]CKH IPUXOIN 25 2.000
Pauyn ryouTtka — Jo0uTKa 28 47.000
-3a 3aK/bYUAK paAYyHA NPUxXood
22. PauyH ryOuTka — J100UTKa 28
. 41.000
TpomkoBu amopTHU3anmje 17 5 000
TponrkoBu marepujana 18 15' 000
TpomkoBH MPOU3BOAHUX YCIIyTa 19 3' 000
TpomkoBwm 3apana 20 12'000
TponrkoBu HEMMPOUZBOIHUX yYCIIyTa 21 5' 000
duHaAHCHjCKHA pacxoau 22 '
1.000
- 3aK/BYUAK PAUYVHA pACX00d
23. |ComncTBEeHHU KamuTai 11 34.000
JlyropouHu KpeauTHu 12 12.000
Jlo6aBipauu 13 12.000
Kynnou — noBepuonu 14 2.000
Ocrana II1BP 15 1.000
HcnopaBka BpeITHOCTH MOCIOBHUX CpecTaBa 16 9.000
PauyH n3paBmama 29 70.000
- 3aK/bYYAK pauyyHa nacuge




PAYYHM IVIABHE KIbUTE IIPBOT CTENEHA ITPOU3BOIHE KOMITAHUJE «Y30P» BEOTPAJT 3A
2008. TOJAUHY

OCHOBHA Cpe/ICTBA Marepujan ['otoBu npoussoau
25.000 5.000 21.000 | 8.000 5.000 10.000 (24
20.000 (24 13.000 (24 20) 5.000
25.000 25.000 21.000 = 21.000 10.000 10.000
HemoBplieHa Mpou3BoAmba JobaBibayu - My>KHULHK Kymiu
2.000 12.000 (24 1.000 1.000 (24 17.000 13.000
20)  10.000 1,000 1.000 4.000 (24
12.000 12.000 17.000 17.000
Jlyropo4Hu KpeauTu 3a
Ocrana ABP biarajxa IOCJIOBHA CPEJCTBA
2000 2000 (24 2.000 1.000 4.000 16.000
> 000 > 000 1.000 (24 23)  12.000
2.000 2.000 16.000 16.000
Texyhu pauyn JloGaBsbaun CoIrcTBeHU KaluTan
14.000 6.000 18.000 | 30.000 ’s éi-%%% a>:000
13.000 (24 23) 12.000 ) R
14.000 14.000 30.000 30.000 45.000 45.000




PAYYHU I'VTABHE KIBbUT'E ITPBOI' CTEIIEHA

Kynnu - noBepuonu

23) 2.000

2.000

2.000

2.000

Ocrana IIBP
23) 1.000 1.000
1.000 1.000

TpomkoBu amopTHU3aIiyje

5.000

5.000 (22

TponrkoBn marepujaia

5.000

5.000

15.000

15.000 (22

15.000

15.000

Tpomkosu 3apana

12.000

12.000 (22

TpOH_IKOBI/I HCITPOUI3BOJIHUX

12.000

12.000

yciyra
5.000 5.000 (22
5.000 5.000

DduUHAHCH]CKH ITPUXOIH

I[Ipuxoau ox mpoaaje roOTOBUX

B nocnoBHUX cpescTaBa

1.000 10.000
23) 9.000
10.000 10.000

TpounikoBu NpoOU3BOAHUX

yciayra
3.000 3.000 (22
3.000 3.000

duHaHCHJCKHU pacxoan

1.000

1.000 (22

1.000

1.000

21) 2.000

2.000

2.000

2.000

POU3BOIA
21) 30.000 30.000
30.000 30.000

Pauyn nobutka u ryouTtka

Kopekuunja BpeIHOCTH 3a1uxa

21) 15.000

15.000 (20

15.000

15.000

Pauyn n3paBmama

22)  41.000 47.000 (21
25)  6.000
47.000 47.000

24)  76.000 | 70.000 (23
6.000 (25
76.000 | 76.000




e) /lneBHUK raaBHe Kmpure |l crenena «Yzop» Beorpaa 3a 2008. roauny

Pen. M3HOC

op. OIHNC Hosus Jyryje ITorpaxyje
ITpomer: 82.000 82.000

26. |IIpey3umame 3aauxa 1 7.000

Pacmiopen TpoumikoBa 2 40.000
TpoIrmrkoBu IPOU3BOIHEC 3 12.000
TI'oToBHu mpous3BOaIM 4 10.000
TpoikoBu nipoaaje 5 5.000
TpoirkoBu yrpase 6 5.000
TpomkoBUu peaTn30BaHUX MIPOU3BOIAA 7 15.000

- Baxkmwyuax pauyHa mpouKosa

36up | 129.000 129.000

¢) I'maBua kbura |l crenena npousBoaHe KoMnanmje «Y3op» Beorpaa 3a 2008. roauny

IIpey3umame 3anmuxa

Pacnmopen rpomkoBa
26) 7.000 | 7.000 S° 26) 40.000  40.000 (TIC)
7.000 7.000 40.000 (1-19)
40.00040.000

I'oToBHM IIPpOMU3BOJIHN

TpouikoBu npoaaje

(IIC) 5.000 | (1-19) 15.000  (1-19) 5.000| 5.000 (26
(1-19) 20.000  10.000 (26
25.000 25.000 >-000 | 5.000

TPpOILIKOBU MPOU3BOAHE

(IIC) 2.000 = 20.000 (1-19)
(1-19) 30.000 12.000 (26
32.000| 32.000

TpomkoBu ynpase

(1-19) 5.000

5.000 (26

5.000

5.000

TpomkoBU peaTn30BaHUX NPOU3BOAA

(1-19) 15.

000

15.000 (26

15.

000

15.000




TPrOBUHCKOr mpeny3ehia na gan 3L.12. 7.

JaKIbYYHH JHCT

P
ﬁen P—— bpyro Ounanc | Campo Omnanc | bunanc cramba | bnanc yemexa
P Jyryje Motpaxyje| Jyryje |Hlotpakyje Axtupa | Ilacmsa | Pacxomu | [puxomu
1. Texyhu pauyn 1000000/  100.000,  900.000 900.000
2. |Pauyn orBapama rnashe kibure | 1,000.000]  1.000.000 - - - -
3. | ComcTBeHH KMATAT 1.000.000 1.000.000 1.000.000
4, |Poda 210000 103000,  107.000 - 107,000 :
5. Jlo6apbaun 101,000, 200,500 - 99,000 - 99,000
6. |brarajua 70,000 - 70,000 - 70,000 -
1. |KparkopouHm kpeuTH 70,000 10,000 70,000
8. |Kymmu 150.000 - 150,000 - 150,000 - -
9. | Ipuxopu o1 mpoaaje - 150,000 - 150000 - - 150,000
10. Hatana pexnoct mpogate pode|  100.000 100.000 - 100.000 -
11. | Banpemuu npuxou - 11500 - 11500 - 11500
12. | Banpenum pacxomu 3.500 3.500 - 3.500 -
SBHP |: 2635.0000 2.63.000 1330500 1330500 1.227.000 1169.000 103500 161500
(HHAHCH]CKH Pe3yTat - 100HTAK 58.000f  58.000
3bHP II: 1227000 1227.0001  161500] 161500




x) bunanc crama npom3BoaHe Komnanuje «Y3op» u3 beorpana na pan 31.12.2008. rogune

16). Omue M3noc lg Omuc 3noc
1. |llocnoBHa cpencTaa 20.000 1. |ComcTBeHH KamuTal 34,000
2. |MB nocnosrux cpencrasa; 9,000 | 11.000 | 2. |Iyropoun Kpemuty 12.000
3. Marepujan 13.000 | 3. obasibaun 12.000
4. |['oToBu mpon3BoH 10.000 ' 4. Kymmu-nosepromy 2.000
5. Henospiena 12.000 | 5. Ocrana IIBP 1.000

[POM3BOIHA 0. Ilepuomnyan pesynrar 6.000
6. |[lobaBbadi- Ty KHHI 1.000 (mo3uTHBaH)
7. Kyniu 4,000
8. |/lyropounu miacMaHu 5.000
9. |Texyhu pauyn 8.000
10. bmarajua 1.000
11. |Ocrama ABP 2.000

306up: 67.000 67.000




i) buanc yenexa npowssoue komnanuje «Y3op» 13 beorpana 3a mepuon 01.01. - 31-12. 2008,

roHHe
}6)' Omic [3Ho0c g Omic M3roc
1. TpOIWKOBH aMOpTH3ALITjE 5000 Kopexmujaspensocrnsamaxa | 15.000
2. TpormKoBH MaTepHjana 15000 | Peamusamuja mpom3Boja 30.000
3. | Tpomxosu mpomsBomHmX yemyra: 3000 | | DrnarcHjcKH mpHXo/ 2,000
4, | TpoIIKOBH JIYHHX JI0XO2K2 12.000
5. | TpOLIKOBH HEMPOH3BOTHIX 5,000

yemyra
6. | DHHAHCH]CKH PAcXOH 1.000
1. |[lepromudan pesyirar 6,000

(mo3uTHBAH)

47,000 47,000




IIpema Tome, mpou3BoJHA
KOMIIaHH]a ,,Y30p" U3
beorpanaje y nepuoay 01.01.-
31.12.2006. roguHe yCneHo
Vi (p€HTAOMIIHO) MOCI0BAJO, TJ.
OCTBApCHU IIEPUOIUIHHU
pe3ynTarje MO3UTHBAH
(YKyIIaH pe3yaTaT OQHOCHO
HeTo nooutak usaocu 6.000

auHapa).




OcTBapeHU HETO JOOUTAK CE
pacnojicJbyje 3a nokpuhe
pa3HMX 00aBe3a U rmoBchame
COIICTBEHOT KamuTaa
KOMIIaHH]E.



Pacriongena HeTO 1OOHTKA CE
MO3K€ BPIIMTHU y TeKyho] uim
HApPEIHO] IMMOCIIOBHO] T'OIVHH,
(&)  TJ. IOCJE YCBAjamha rOAUIIHET
oOpadyyHa oJ1 CTpaHE
CKYIIIITHHE BJIACHUKA
(aKIMoOHapa WM 4J1aHOBA

APYIITBA).




YKOJIMKO HETO TOOHUTAK HH]E
pacnopeheH y Tekyhoj roguam
KaJia J€ U OCTBAPEH y MMAaCUBHU
[TOYETHOI OMJIaHCA CTamba 3a
HapeOHY rOAUHY he ce

- [I0JaBUTH HA MO3ULIU]U
| HepacnoaeseHun HeTO JOOUTaK
uinu [IpeneTn HeTo JOoOUTAK
i camo llepruoanuau
pe3yaTar (HO3UTUBAH).




MebhyTnMm, y cnydajy aa
KOMIIaHH]a Ha Kpa]y MOCIOBHE
rOJNHE OCTBApY HETaTHUBAaH

()] EPUOJUYHU PE3YJITAT, TJ.
HETO I'yOMTaK (3Ha4u
HCYCHEIIHO, HEPECHTAONIHO ]€
IOCJI0Baja) HEOMXOIHO J€ 1A
M3BPIIN BErOBO MOKpUhe.




Y 3aBHCHOCTH O] TOra y KO0jO]
IpaBHO] (DOPMHU CE€ BOIU
KOMIIaHH]a, TyOuTak he Outu
[IOKPUBEH Ha PA3INYHUTE
HA4YWHE, 0 4YeMy he OMTH peun
KaCHH]E.




HOKthe HeTo ry6HTI<a y
T€Kyhoj IIOCIIOBHO] TOJIUHU
(KaJ1a J€ ¥ OCTBAPEH) Y AKTUBH
IHOYETHOI OMJIAHCA CTAHA 32
Y HapeJIHY MOCJTOBHY I'OJAUHY
A nojasuhe ce Ha MO3UIHKjH
e HenoxkpuBeHHU HETO I'yOUTaK

nau IlpeHeTn HeTo ryOuTaAK
niau camo llepuoanunu
pe3yjarar (HerarTuBaH).




3aKJby4YaK KEbUTa Y3 CACTABIbAHE
3aKJbYYHOT JINCTA, KPaJHhEr
~ OwnaHca cTama ¥ OujIaHca ycrexa
MJIYyCTPOBAIN HA IIPUMEPY
IPOU3BOJHE KOMIIAHU]E.
¥ Tlocrynak 3ak/by4YrBamba KibHIa,
CaCTaBJbAEC 3aKJbYYHOT JINCTA,
Kpajikher OnIaHca CTamba U
OmJIaHCa yCIIeXa Cy MOTHOYHO
MJICHTAYHU Uy CIIy4a]y

TProBMHCKC KOMIIAHH]C.




cacTaBy aKTHBE OMJIaHCa
CTamba Y MOCJIIOBHUX ITPUXO1A
M pacxo/ia y OMJIaHCYy ycrnexa
Vg IPOM3BOJHE Y OJHOCY Ha
TPrOBUHCKY KOMIIaHU]Y. OBe

pPA3JIMKE Cy MOCIEANIIA
CIICU(PUIHOCTH ACIATHOCTHU

KOJOM c€ 0aBe OJJHOCHE

KOMIIaHH] €.




Tako ce nnpumepa pagu, y
TPrOBUHCKO] KOMIAHU]U Hehe
[10JaBUTHU IIO3UIIHN]EC
HemoBpiiieHa NpoOU3BO/Iha U
= T'oTOBM NPOMU3BOJH Y OMJIAHCY
. crama u no3unuja [Ipuxoau
O IPO0/1aj€ TOTOBUX
IpOU3BOAA Y OMIIAHCY yCIIeXa.




™ " VmecTo [IOMECHYTHX MO3UIIN]A Y
' TPrOBUHCKO] KOMIIAHU]U CE€
MOTY CyCpeCTH clieachu
pauyHu: Po0a Ha 3ajauxamay
o oumancy crama u HadaBHa
BPEeIHOCT peajiu3oBaHe pooe
u [Ipuxoau ox npoaaje pooe
y OMJ1aHcy ycmexa.
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