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CLAIMANT´S SUBMISSIONS 

Document 

No. 
Description Date 

- Notice of Dispute 4 August 2017 

- Request for Arbitration 9 February 2018 

- Memorial 16 January 2019 

- Reply 4 October 2019 

WITNESS STATEMENTS 

Witness statements submitted with the Request for Arbitration 

Document 

No. 
Description Date 

- First witness statement of Igor Markicevic 5 February 2018 

- First witness statement of William Rand 5 February 2018 

- First witness statement of Djura Obradovic 20 September 2017 

- First witness statement of Erinn Broshko 5 February 2018 

Witness statements submitted with the Memorial 

- Second witness statement of Igor Markicevic 16 January 2019 

- Second witness statement of Erinn Broshko 16 January 2019 

- First witness statement of Aksel Azrac 16 January 2019 

Witness statements submitted with the Reply 

- First Witness Statement of Robert Jennings 3 October 2019 

- Second Witness Statement of William Rand 3 October 2019 

- Second Witness Statement of Djura Obradović 3 October 2019 

- Third Witness Statement of Erinn Broshko 3 October 2019 

- Third Witness Statement of Igor Markićević 3 October 2019 

EXPERT REPORTS 

Expert reports submitted with the Memorial 
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Document 

No. 
Description Date 

- First expert report of Miloš V. Milošević 16 January 2019 

- First expert report of Dr. Richard Hern 16 January 2019 

- First expert report of Agis Georgiades 16 January 2019 

Expert reports submitted with the Reply 

- First expert report of Bojana Tomić Brkušanin 3 October 2019 

- First expert report of Krzystof Grzesik 3 October 2019 

- First expert report of Robert J.C. Deane 3 October 2019 

- First expert report of Uglješa Grušić 3 October 2019 

- Second expert report of Miloš V. Milošević 3 October 2019 

- Second expert report of Agis Georgiades 3 October 2019 

- Second expert report of Richard Herrn 3 October 2019 
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FACTUAL EXHIBITS 

Factual exhibits submitted with the Notice of Dispute 

Document 

No. 
Description Date 

CE-1 

Powers of Attorney issued by the Investors to Mr. Rostislav 

Pekař from Squire Patton Boggs s.r.o. and to Mr. Nenad 

Stanković and Ms. Sara Pendjer from Stankovic & partners law 

office 

June 2017 

CE-2 
Copy of Canadian passport issued to Mr. William Archibald 

Rand 
18 May 2017 

CE-3 
Statement of the Serbian Business Register Agency on the 

ownership of Marine Drive Holding d.o.o.  
2 June 2017 

CE-4 Register of Shareholders of Marine Drive Holdings Inc.  3 June 2009 

CE-5 Register of Members of Rand Edgar Investment Corp.  31 July 2017 

CE-6 Certificate of Shareholders of Sembi  8 June 2017 

CE-7 
Instructions Letter from Rand Investments to HLB Axfentiou 

Limited  
31 December 2007 

CE-8 The Ahola Family Trust Indenture 6 March 1995 

CE-9 Copy of Register of Shareholders of Rand Investments  5 July 2017 

CE-10 
Copy of Canadian passport issued to Ms. Kathleen Elizabeth 

Rand 
27 January 2017 

CE-11 Copy of Canadian passport issued to Ms. Allison Ruth Rand 26 August 2011 

CE-12 
Copy of Canadian passport issued to Mr. Robert Harry Leander 

Rand 
25 August 2011 

CE-13 E-mail from Mr. Ljubiša Jovanović to Mr. William Rand  16 May 2005 

CE-14 
E-mail from Mr. William Rand to Mr. Predrag Bubalo; E-mail 

from Mr. Ljubiša Jovanović to Mr. William Rand  
4 and 6 June 2005 

CE-15 Share Purchase Agreement  19 September 2005 

CE-16 E-mail from Mr. Ljubiša Jovanović to Mr. William Rand  29 September 2005 

CE-17 Privatization Agreement with Annexes 4 October 2005 

CE-18 
Confirmation of the Privatization Agency of the Completion of 

Investment  
10 October 2006 

CE-19 
Confirmation of the Privatization Agency on the Buyer’s Full 

Payment of the Purchase Price  
6 January 2012 

CE-20 BD Agro’s Business Plan for the years 2006-2011  10 March 2006 
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CE-21 

Confirmation of wire transfer from William Rand to Wiljill 

Farms Inc. for CAD 175,000.00 executed on 3 April 2008; 

Confirmation of wire transfer from William Rand to Wiljill 

Farms Inc. for CAD 607, 759.00 executed on 21 October 2008; 

Confirmation of wire transfer from William Rand to Wiljill 

Farms Inc. for CAD 199,816.00 executed on 22 December 

2008; Confirmation of wire transfer from William Rand to 

Wiljill Farms Inc. for CAD 460,216.00 executed on 24 

December 2008 

2008 

CE-22 

Confirmation of wire transfer from William Rand to Sea Air 

International Forwarders of CAD 695,030.90 executed on 21 

October 2008; Confirmation of wire transfer from William 

Rand to Sea Air International Forwarders of CAD 124,100 

executed on 9 December 2008; Confirmation of wire transfer 

from William Rand to Sea Air International Forwarders of 

CAD 309,415 executed on 22 December 2008 

2008 

CE-23 

Confirmation of wire transfer from William Rand to Trudeau 

International Farms for CAD 443,080.00 executed on 21 

October 2008 

2008 

CE-24 
Confirmation of wire transfer from William Rand to BD Agro 

for EUR 219,000.00 executed on 5 December 2008 
2008 

CE-25 
Decision of the Ministry of Agriculture, Forestry and Water 

Management  
9 April 2007 

CE-26 News Article “Where cows listen to Beethoven” 27 November 2010 

CE-27 News Article “Record Holding Farmer’s day” 5 March 2012 

CE-28 
Agreement between Mr. Djura Obradović, The Lundin Family, 

Mr. William Rand and Sembi  
22 February 2008 

CE-29 Agreement between Mr. Obradović and Sembi  22 February 2008 

CE-30 Report of the Privatization Agency on Control of BD Agro  25 February 2011 

CE-31 Notice of the Privatization Agency on Additional Time Period  24 February 2011 

CE-32 Notice of the Privatization Agency on Additional Time Period 22 December 2011 

CE-33 
Letter from the Ministry of Economy to the Privatization 

Agency 
30 May 2012 

CE-34 

Legal Opinion on the Privatization Agency’s Recommendation 

for Termination of the Agreement on Sale of Socially Owned 

Capital of the Subject of Privatization, “PPK Buducnost” from 

Dobanovci (now “BD AGRO a.d.”), through Public Auction 

11 June 2013 

CE-35 

Agreement on Assignment of Agreement on Sale of Socially 

Owned Capital Through Public Auction between Djura 

Obradović and Coropi Holdings Limited  

6 August 2013 

CE-36 E-mail from Neda Galić to Mr. Erinn Broshko  19 December 2014 

CE-37 Letter from Mr. William Rand to the Minister of Economy  30 May 2014 
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CE-38 
Letter from Mr. William Rand to the Serbian Prime Minister 

and Minister of Economy  
18 September 2014 

CE-39 Court hearing minutes 25 June 2015 

CE-40 
Appeal of the City Administration of the City of Belgrade, 

Secretariat for Finance 
12 August 2015 

CE-41 Appeal of the Tax Administration of the Republic of Serbia 29 July 2015 

CE-42 Opinion of the Ombudsman  19 June 2015 

CE-43 Letter from the Privatization Agency to the Ombudsman  14 November 2014 

CE-44 Letter from the Ministry of Economy to the Ombudsman 11 May 2015 

CE-45 The Ombudsman’s On-Line Statement  23 June 2015 

CE-46 Letter from BD Agro to Privatization Agency  2 July 2015 

CE-47 Letter from Privatization Agency to BD Agro  20 July 2015 

CE-48 Letter from Mr. Djura Obradović to Privatization Agency  8 September 2015 

CE-49 
Excerpt from the Judgment of the Commercial Appellate Court 

Pz. 11202/2010  
21 September 2011 

CE-50 Notice on Termination of the Privatization Agreement 28 September 2015 

CE-51 Audit Report from Konsultant – revizija  10 March 2006 

CE-52 Audit Report from Konsultant – revizija  9 June 2006 

CE-53 Extract from the Company Register regarding Sembi  7 June 2017 

CE-54 Certificate of Registered Office of Sembi  8 June 2017 

CE-55 
Law on Default Interest Rate, Official Gazette of the Republic 

of Serbia No. 119/2012 
2012 

Factual exhibits submitted with the Request for Arbitration 

CE-56 
Central Securities Register of Indonesian Developments Co. 

Ltd. 
2018 

CE-57 
Confirmation of wire transfer from Sembi to Mr. Ian Lundin 

for EUR 1,200,000.00  
16 July 2008 

CE-58 
Confirmation of wire transfer from Sembi to FBT Avocats for 

EUR 2,400,000.00 executed  
16 July 2008 

CE-59 
Confirmation of wire transfer from Sembi to Tacll Asset Corp. 

for EUR 2,000,000.00  
15 October 2010 

CE-60 
Confirmation of EUR 3,610,000.00 wire transfer from William 

Rand to Sembi  
3 August 2008 

CE-61 
Confirmation of EUR 2.010.000.00 wire transfer from 

Indonesian Developments Co. Ltd. to Sembi  
13 October 2010 
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CE-62 Overview of Payments to Mr. David Wood 
April 2013- January 

2014 

CE-63 
Rand Investments’ Bank Account Statements from March 

2013 to January 2014 

March 2013- January 

2014 

CE-64 Wikipedia, Lukas Lundin 2018 

CE-65 Wikipedia, Ian Lundin 2018 

CE-66 Lundin Group Info Summary 2016 16 September 2016 

CE-67 Agreement for Consulting Services  1 April 2013 

CE-68 Overview of Payments to Mr. Gligor Calin 
May 2013 – January 

2015 

CE-69 
Rand Investments’ Bank Account Statements from May 2013 

to January 2015 

May 2013 – January 

2015 

CE-70 E-mail from Ms. Neda Galić to Mr. Erinn Broshko 9 November 2014 

CE-71 
Law on Companies, Official Gazette of the Republic of Serbia 

Nos. 36/2011 and 99/2011, Article 396 
2011 

CE-72 

Confirmation of the Serbian Business Register Agency on the 

Members of Management Board and Board of Directors of BD 

Agro 

23 August 2017 

CE-73 Resolutions of the Sole Director of Rand Investments 26 January 2018 

CE-74 Resolutions of the Directors of Sembi  26 January 2018 

CE-75 Register of Directors of Indonesian Developments Co. Ltd  2018 

CE-76 Amendment II to the Privatization Agreement 15 March 2006 

CE-77 Letter from Mr. Djura Obradović to the Ministry of Economy 2 April 2012 

CE-78 Notice of the Privatization Agency on Additional Time Period 31 July 2012 

CE-79 Notice of the Privatization Agency on Additional Time Period 8 November 2012 

CE-80 Letter from Mr. Nenad Stanković to the Ministry of Economy 27 December 2016 

CE-81 Letter from the Ministry of Economy to Nenad Stanković 16 January 2017 

CE-82 Claimants’ Notice of Dispute 4 August 2017 

CE-83 Certificate of Shareholders in Coropi Holdings Limited 15 July 2013 

CE-84 

Extract from the website of the Law Commissioner of the 

Republic of Cyprus evidencing the entry into force of the 

Serbia-Cyprus BIT on 23 December 2005 

6 February 2018 



 

 
8 

CE-85 

BD Agro’s submission accompanying the Pre-pack 

Reorganization Plan received by the Commercial Court in 

Belgrade 

25 November 2014 

CE-86 Extract from official Websites of the Ombudsman 27 May 2012 

CE-87 Decision of the Land Register 7 September 2015 

CE-88 Letter from the Ombudsman to the Privatization Agency 18 September 2015 

CE-89 Materials for the Session of the Commission 28 September 2015 

CE-90 
Waiver of Rand Investments’ right to initiate or continue 

parallel proceedings 
26 January 2018 

CE-91 

Extract from the website of the Government of Canada 

evidencing the entry into force of the Canada-Serbia BIT on 27 

April 2015 

6 February 2018 

CE-92 
Waiver of Ms. Kathleen Elizabeth Rand’s right to initiate or 

continue parallel proceedings 
26 January 2018 

CE-93 
Waiver of Ms. Allison Ruth Rand’s right to initiate or continue 

parallel proceedings 
26 January 2018 

CE-94 
Waiver of Mr. Robert Harry Leander Rand’s right to initiate or 

continue parallel proceedings 
26 January 2018 

CE-95 
Waiver of Mr. William Rand’s right to initiate or continue 

parallel proceedings 
26 January 2018 

CE-96 Notice of the Privatization Agency on Additional Time Period 22 June 2011 

CE-97 Notice of the Privatization Agency on Additional Time Period 6 October 2011 

CE-98 
Report of Ministry of Economy on the Control over the 

Privatization Agency 
7 April 2015 

CE-99 
News Article “Human rights situation "unsatisfactory" – 

ombudsman” 
15 April 2015 

CE-100 
News Article “Ombudsman Jankovic announces presidential 

bid” 
26 December 2016 

CE-101 Amendment to the Pre-pack Reorganization Plan of BD Agro 6 March 2015 

CE-102 EUR/RSD Exchange Rate Table 2018 

CE-103 
Letter from the Government of the Republic of Serbia to 

Squire Patton Boggs 
24 August 2017 

CE-104 List of Contracting States to the ICSID Convention 2018 

CE-105 
Decision of the Privatization Agency on the Transfer of BD 

Agro’s Capital  
21 October 2015 

CE-106 Wikipedia, Mr. Saša Janković 2018 

CE-107 Livestock balance of cattle in Serbia for years 2006-2013 2018 

CE-108 Milk production in Serbia for years 2006-2013 2018 



 

 
9 

CE-109 
Decision of the Commercial Court in Belgrade on opening 

bankruptcy proceedings over BD Agro 
30 August 2016 

CE-110 Amendment I to the Privatization Agreement 9 January 2006 

CE-111 Confirmation of payment of ICSID’s lodging fee 30 January 2018 

CE-112 Law on Ombudsman  2005 

CE-113 E-mail from Mr. Erinn Broshko to Ms. Neda Galić  26 November 2014 

CE-114 Sworn Affidavit of Mr. Robert Albert Jennings  26 November 2014 

CE-115 Letter from the Ombudsman to the Ministry of Economy  18 September 2015 

CE-116 
BD Agro’s submission to Commercial Court accompanying 

the Pre-pack Reorganization Plan of 6 March 2015 
6 March 2015 

CE-117 Minutes of the Session of the Commission  28 September 2015 

CE-118 

Confirmations of receipt of Claimants’ Notice of Dispute 2017 

by the Public Attorney of the Republic of Serbia, the Office of 

the President of the Republic of Serbia, the Government of the 

Republic of Serbia and Ministry of Economy 

8 August 2017 

Factual exhibits submitted with the Memorial 

CE-119 
A. Alexandropoulou, European Company Law (Athens: 2015, N. 

Vivliothiki) 
2015 

CE-120 Cyprus Companies Law 2018 

CE-121 Albatros [1994] 4B A.A.D. 756 12 April 1994 

CE-122 Bank of Cyprus [1999] 1B Α.Α.D. 1010 25 June1999 

CE-123 Karakannas v. Republic [2002] 3 A.A.D. 456 27 June 2002 

CE-124 Sartas v. Maroulli [2003] 1C A.A.D. 1446 23 October 2003 

CE-125 Lapertas v. Zarvou [2004] 1B A.A.D. 1261 5 July 2004 

CE-126 
Omas (Cyprus) v. Republic, Judicial Review Application 

No.906/03 
9 September 2005 

CE-127 Thoma v. Eliadi [2006] 1B A.A.D. 1263 24 November 2006 

CE-128 Investylia v. Tampouri [2006] 1B A.A.D. 1325 15 December 2006 

CE-129 Saveriades [2010] 1B A.A.D. 1401 11 August 2010 

CE-130 Far Eastern Shipping v. BN Marine, Admiralty Action No.5/13 28 November 2014 

CE-131 Search result from electronic register of the Company registry 4 January 2019 

CE-132 Electronic map of Nicosia 16 January 2019 

CE-133 The website of HLB Cyprus Limited 16 January 2019 

CE-134 
Electronic register of the Company Registry, entry for 

Alfaserve Consultants Limited 
16 January 2019 
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CE-135 
Electronic register of the Company Registry, entry for HLB 

Cyprus Limited 
16 January 2019 

CE-136 

Commercial Court in Belgrade Decision number 9. St-

321/2015, Decision on the List of Determined and Contested 

Claims 

30 March 2018 

CE-137 
National Bank of Serbia Website - Exchange Rate EUR to 

RSD (2019), https://www.nbs.rs/internet/english/  
11 January 2019 

CE-138 Hern Analysis.xlsx 2019 

CE-139 

Kantor M., Valuation for Arbitration – Compensation 

Standards, Valuation Methods, and Expert Evidence, Wolters 

Kluwer 

2008 

CE-140 
BD Agro AD Dobanovci Original Financial Statements for 

2015 
31 December 2015 

CE-141 
BD Agro Dobanovci, Minutes from the regular annual 

Shareholders’ Meeting of BD Agro AD Dobanovci 
8 July 2016 

CE-142 
Report on the valuation of assets, liabilities and capital of BD 

Agro Dobanovci 
December 2015 

CE-143 
General Regulation Plan for the BD Agro Complex Zones A, B 

and C in the Suburb of Dobanovci, Municipality of Surčin 
31 December 2008 

CE-144 Purchase agreement between BD Agro and Hypo Park 11 June 2008 

CE-145 Purchase agreement between BD Agro and Eko Elektrofrigo 27 October 2008 

CE-146 Purchase agreement between BD Agro and Trajan 12 November 2009 

CE-147 
Official Gazette of the City of Belgrade Year LII Number 9, 

Spatial Plan of the City Municipality of Surčin 
16 April 2008 

CE-148 Spatial plan for part of the city municipality of Surčin 9 March 2012 

CE-149 
Spatial plan for the city municipality of Surčin, Settlement and 

Traffic Routes, Topographic Map 2a 
February 2012 

CE-150 European route E70, Wikipedia 10 January 2019 

CE-151 

Official Gazette of the City of Belgrade Year LVIII Number 

82, Amendments and Supplements to the Program for 

Development and Lease of Development Land for the Year 

2014 

31 October 2014 

CE-152 
City of Belgrade - Belgrade City Administration - Secretariat 

for Utilities and Housing Services, Confirmation Letter 
2 June 2017 

CE-153 
Expropriation Agreements between Belgrade Construction and 

Land Directorate P.E  
2011 and 2012 

CE-154 

City Municipality of Surcin - Administration of the City 

Municipality - Department for property-legal, housing and 

legal aid matters, Decision no.465-310/2017 on the proposal of 

the Belgrade Construction and Land Directorate P.E 

4 December 2017 

CE-155 Lamda Development, Annual Report 2008 2008 

CE-156 Lamda Development, Annual Report 2009 2009 

CE-157 
Singidunum-Buildings d.o.o. Beograd, Notes to the Financial 

Statements  
28 February 2012 
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CE-158 
Tax Administration Branch B Stara Pazova, Number 235-464-

08-00090/2016-J2B02, Delivery on Information Request 
23 December 2016 

CE-159 

Tax Administration Zemun Branch (17 March 2016), Number 

021-464-08-00029/2016-I1A02, Delivery of information on 

market value of immovable, your reference number 9268/6-5  

12 February 2016 

CE-160 

Tax Administration Zemun Branch (8 June 2016), Number 

021-464-08-00029-1/2016-I1A02, Delivery of of information 

on market value of immovable your reference number 

32381/6-05  

25 May 2016 

CE-161 

Tax Administration Zemun Branch (24 August 2016), Number 

021-464-08-00125/2016-I1A02, Delivery of of information on 

market value of immovable your reference number 47336/6-05  

28 July 2016 

CE-162 

Tax Administration Head Office (26 March 2013), Number 

000-464-08-00139-1/2013-D0018, Comparables for valuation 

of market value of immovable - Reference: your request  

19 February 2013 

CE-163 
Tax Administration Zemun Branch, Number 021-4364-

61/2014, Valuation of market value of immovable 
5 August 2014 

CE-164 
Municipality of Stara Pazova, Invest in Pazova!, 

http://www.investinpazova.com/  
11 January 2019 

CE-165 
Wikipedia website European Route E75 (2019), 

https://en.wikipedia.org/wiki/European_route_E75 
10 January 2019 

CE-166 

Official Gazette of the City of Belgrade Year LIX Number 70, 

Decision on Determining the Amount of Average Price of 

Square Meter of Appropriate Immovable for Zones in the 

Territory of the City of Belgrade for the Purpose of 

Determining Property Tax for the Year 2016 

30 November 2015 

CE-167 

"Official Gazette of RS" no. 26/2011, "Official Gazette of 

SRJ", no.42/2002 – Federal Constitutional Court Decision and 

“Official Gazette of RS“, no. 80/2003 – other law, 135/2004, 

61/2007, 5/2009, 101/2010, 24/2011, 78/2001, 57/2012 – 

Constitutional Court Decision, 47/ 2013 and 68/2014 – other 

law (2014), Law on Property Taxes 

2014 

CE-168 

"Official Gazette of the City of Belgrade", no. 55/2013, 

87/2014 and 69/2015 (2015), Decision on Determining the 

Zones and most Equipped Zones in the Territory of the City of 

Belgrade for the Purpose of Determining Property Tax 

2015 

CE-169 Letter from the Privatization Agency to BD Agro 9 November 2015 

CE-170 
Email communication between I. Markićević and R. Knežević 

titled Offers for valuation of capital 
18 November 2015 

CE-171 Notes to 2015 financial statements 2015 

CE-172 
Confineks d.o.o. Beograd, Report on the Valuation of Assets, 

Liabilities and Capital of BD Agro AD Dobanovci 
January 2016 

CE-173 
BD Agro AD Dobanovci, Notes to the Financial Statements for 

Year 2016 
2016 

CE-174 
BD Agro AD Dobanovci, Notes to the Financial Statements for 

Year 2017 
2017 



 

 
12 

CE-175 

Report on the valuation of the market value of construction 

land in the BD Agro complex Zones A, B and C in the town of 

Dobanovci  

December 2014 

CE-176 
Jones Lang LaSalle d.o.o., Report on the Valuation of 

Immovable Property of BD Agro, located in Dobanovci, Serbia 
February 2015 

CE-177 

Commercial Court in Belgrade Case number 1.St-321/2016, 

Report by the Bankruptcy Trustee on Bankruptcy Proceeding 

and Bankruptcy Estate for the period August 31, 2016 to 

September 30, 2016 

2 March 2017 

CE-178 
WM Equity Partners, Financial consolidation plan BD Agro 

ad, Dobanovci 
February 2011 

CE-179 
Law on Agricultural land (Official Gazette of the Republic of 

Serbia no. 62/2006, 65/2008 – other law and 41/2009) 
2009 

CE-180 

Official Gazette of SRS no. 32/68, 17/69 – corr., 29/69, 19/71, 

16/72, 24/73 and 39/73, Law on Determination of 

Development Land in Cities and Settlements having the 

Character of Cities 

1973 

CE-181 

Department for Agriculture of the Secretariat for Economy of 

the City Administration of the City of Belgrade, Decision VIII-

07 NUMBER 32-43/12 

22 March 2012 

CE-182 
Serbian Cadaster Website (2019), 

http://katastar.rgz.gov.rs/RegistarCenaNepokretnosti/ 
11 January 2019 

CE-183 
Purchase Agreement between BD Agro AD Dobanovci and 

Galenika Fitofarmacija AD for land located in Bečmen  
12 February 2013 

CE-184 
Purchase Agreement between BD Agro AD Dobanovci and 

Galenika Fitofarmacija AD for land located in Ugrinovci  
12 February 2013 

CE-185 
Purchase Agreement between BD Agro AD Dobanovci and 

Galenika Fitofarmacija AD for land located in Bečmen 
4 March 2013 

CE-186 

Geodetic Authority of the Republic of Serbia website (2018), 

Data from Real Estate Cadaster, 

katastar.rgz.gov.rs/KnWebPublic  

5 December 2018 

CE-187 Offer for the irrigation system 25 June 2014 

CE-188 

KPMG Corporate Tax Rates Table (2019), 

https://home.kpmg/vn/en/home/services/tax/tax-tools-and-

resources/tax-rates-online/corporate-tax-rates-table.html  

11 January 2019 

CE-189 Resolution of the sole shareholder  25 June 2008 

CE-190 Minutes of a meeting of the Board of Directors of Sembi  5 June 2008 

CE-191 Minutes of a meeting of the Board of Directors of Sembi  12 October 2010 

CE-192 Law on Default Interest 25 December 2012 

CE-193 

National Bank of Serbia Website, Historical Data of Default 

Interest Rates Spreadsheet (2019), NBS website - 

http://www.nbs.rs/static/nbs_site/gen/latinica/30/zatezne_kama

te_arhiva.xls 

11 January 2019 

CE-194 Bloomberg, 6 Month Euribor Index 2019 

CE-195 

Graham and Harvey, The Theory and Practice of Corporate 

Finance: Evidence from the Field, Journal of Financial 

Economics 

2001 
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CE-196 

UK Competition and Markets Authority (then Competition 

Commission) (2014), “NIE Limited price determination”, p.13-

16 and 13-27 

26 March 2014 

CE-197 
Dimson, Marsh, Staunton, Global Investment Returns 

Yearbook, Credit Suisse Research Institute 
February 2015 

CE-198 
Brealey, Myers, Allen, “Principles of Corporate Finance”, 

McGraw-Hill, 10th ed. 
2011 

CE-199 Bloomberg, BD Agro Listing 2019 

CE-200 Bloomberg, Trading Volume of BD Agro 2019 

CE-201 
Damodaran, A, Investment Valuation: tools and techniques for 

determining the value of any asset 
2012 

CE-202 

Damodaran, 

http://people.stern.nyu.edu/adamodar/New_Home_Page/dataar

chived.html, Levered and Unlevered Betas by Industry - 

Emerging Markets 

2015 

CE-203 

Damodaran, 

http://people.stern.nyu.edu/adamodar/New_Home_Page/dataar

chived.html, Risk Premiums for Other Markets 

2015 

CE-204 
World Economic Outlook (WEO) Database – Inflation, 

average consumer prices 
October 2015 

CE-205 Factset, iBoxx data on Corporate Yields 2018 

CE-206 Decision of the Ministry of Economy 23 December 2013 

CE-207 Letter from Dj. Obradović to the Privatization Agency  10 January 2012 

CE-208 Letter from Dj. Obradović to the Privatization Agency 13 February 2012 

CE-209 Article 4 of the 1953 Constitutional Law on the Fundamentals 

of Social-Political Organization of the FPRY 

1953 

CE-210 Article 13 of the 1974 Constitution 1974 

CE-211 Articles 2 and 3 of the 1976 Law on Associated Labor 1976 

CE-212 J. Barbić, Jugoslovenska preduzeće od udruživanja rada do 

povratka kapitalu [in English: The Yugoslav Enterprise: From 

Associated Labor Towards Return to Capital] 

1990 

CE-213 V. Besarević, Deregulacija viših oblika privredne saradnje sa 

inostranstvom [in English: Deregulation of Advanced Forms of 

International Economic Cooperation] 

1990 

CE-214 Articles 2 and 196 of the 1988 Law on Enterprises 1988 

CE-215 M. Kosovac, B. Grahovac, Lj. Radosavljević, Zakon o 

preduzećima s komentarom [in English: Law on Enterprises 

with Commentary] 

1989 

CE-216 1990 amendments to the 1988 Law on Enterprises 1990 

CE-217 M. Vasiljević, Trgovinsko pravo [in English: Commercial 

Law] 

1992 

CE-218 Articles 55, 59 and 94 of the 1990 Constitution 1990 

CE-219 Article 14 of the 2001 Law on Privatization 2001 

CE-220 2001 Law on Privatization  2014 

CE-221 Comparison between the 2005 and 2014 version of the 2001 

Law on Privatization 

2005 and 2014 
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CE-222 Articles 20, 86, 125, and 136 of the 2006 Constitution 2006 

CE-223 2014 Law on Privatization 2015 

CE-224 Explanatory note to the 2005 amendments to the 2001 Law on 

Privatization 

2005 

CE-225 Explanatory note to the 2014 Law on Privatization 2014 

CE-226 Article 17a of the 1991 Law on Ministries 1999 - 2001 

CE-227 Article 13 of the 1991 Law on Ministries 2001 

CE-228 Article 8 of the 2002 Law on Ministries 2002 

CE-229 Article 8 of the 2003 Law on Ministries 2003 

CE-230 Article 8 of the 2004 Law on Ministries 2004 - 2007 

CE-231 Article 10 of the 2007 Law on Ministries 2007 

CE-232 Article 9 of the 2008 Law on Ministries 2008 - 2010 

CE-233 Article 9 of the 2011 Law on Ministries 2011 - 2012 

CE-234 Article 4 of the 2012 Law on Ministries 2012 - 2013 

CE-235 Article 7a of the 2012 Law on Ministries 2013 - 2014 

CE-236 Article 4 of the 2014 Law on Ministries 2014 

CE-237 Articles 4, 19, 47, 51, 55 and 56 of the 2005 Law on State 

Administration 

2019 

CE-238 Articles 2, 5, 6, 9, 10, 11, 12, 15, 15a, 15b and 18 of the 2001 

Law on Privatization Agency 

2016 

CE-239 Article 1 of the 1991 Public Services Act 2001 

CE-240 Articles 1 and 57 of the 2005 Law on Public Agencies 2019 

CE-241 Print screen of the historic website of the Privatization Agency 

from 4 February 2012 accessed through 
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