3AKOH

O NOTBPHUBAHY CIMOPA3YMA O 3AJMY U
®UNHAHCUPAHKY USMEDBY KFW, ®DPAHK®YPT HA MAJHU
N PENYBJIUKE CPBUJE ,,PEXABUJTUTALIUJA JTIOKAJTHOI

CUCTEMATPEJAKBLAY CPBUJU — DABA TII”

YnaH 1.

Motephyje ce Cnopasym o 3ajMy M uHaHcupaky wnamehy KFW,
®paHkdypT Ha Majun n Penybnuke Cpbuje ,Pexabunutaumja nokanHor cuctema
rpejawa y Cpbuju — dasa IlI”, notnmcan 13. anpuna 2006. roguHe y Beorpagy.

YnaH 2.

Tekct Cnopasyma o 3ajMy 1 omHaHcupamy nameny KFW, ®paxkdypt
Ha Majun n Penybnuke Cpbuje ,Pexabunutaumja nokanHor cuctema rpejawa y
Cpbuju — dasa llI”, y opurnHany Ha eHrneckom jesuky v nNpeBoAy Ha CPMCKU je3uk
rnacwm:

Loan and Financing Agreement
Dated 13. April, 2006
between
KfW, Frankfurt am Main
("KfW")
and
Republic of Serbia, Belgrade
("Borrower")
represented by the Minister of Finance Mladan Dinki¢,
authorized by the Government of the Republic of Serbia
forup to
EUR 20,000,000.--
- Rehabilitation of the District Heating Systems in Serbia - Phase Il -

On the basis of the protocols dated May 13, 2003 and July 13, 2004
between the Government of the Federal Republic of Germany and the Government
of the Republic of Serbia on Financial Cooperation ("Protocol"), as well as the recitals
made hereafter, the Borrower and KfW hereby enter into the following Loan and
Financing Agreement (the "Agreement").

KfW is prepared to finance the Rehabilitation of District Heating
Systems in Serbia by way of extending to the Borrower a combined financing
consisting of a financial contribution granted by the Federal Republic of Germany
represented by the Ministry of Cooperation and Development and accompanied by a
loan, provided that the Loan shall be guaranteed by export credit agencies
acceptable to KIW ("ECA").

Along with the financing provided under the following Agreement, KfW
is prepared to finance expert services for the rehabilitation of the district heating
systems in the Republic of Serbia by way of extending a further financial contribution
granted by the Federal Republic of Germany represented by the Ministry of
Cooperation and Development to the Republic of Serbia on the terms and conditions
set forth in the separate financing agreement between the Republic of Serbia and
KfW dated March 28", 2005.
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Article 1

Amount and Purpose of the Loan and Financial Contribution

1.1 KfW shall extend to the Borrower a loan not exceeding
EUR 12,000,000.-- (the "Loan")
and a financial Contribution not exceeding
EUR 8,000,000.-- (the "Financial Contribution").

The Loan and Financial Contribution hereinafter together referred to
as the "Funds".

1.2 The Borrower shall (i) channel the Funds in full to selected district
heating companies in the Republic of Serbia as program executing agencies (each of
which hereinafter referred to as a "Program Executing Agency" or "PEA") and ensure
pursuant to Article 2 of this Agreement that each PEA uses the Funds exclusively for
the rehabilitation of their district heating systems (the "Program™), and primarily to
pay the foreign exchange costs. The Borrower and KfW shall determine the details of
the Program, including the criteria for the selection of the PEAs and the goods and
services delivered pursuant to the export contracts to be concluded in relation to the
Program and to be financed from the Funds (the "Export Contracts") by a separate
agreement which shall also include any stipulations to be made for the purpose of
compliance with the conditions of the ECAs.

1.3 Taxes and other public charges to be borne by the Borrower or the
PEAs as well as import duties shall not be financed from the Funds.

Article 2

Channelling of the Funds to the Program Executing Agencies

2.1 The Borrower shall channel the Funds in full to the PEAs under
separate loan agreements at an interest rate of 2% per annum. The separate loan
agreements shall have a tenor of 12.5 years, including a grace period of 2.5 years,
beginning from the date of the first disbursement under the respective separate loan
agreements.

2.2 By a separate agreement, the Borrower and KfW shall agree upon

- the use by the Borrower of the interest paid by the PEAs pursuant to
the separate loan agreements, respectively, so far as such interest shall exceed the
interest to be paid by the Borrower under this Agreement ("Interest Differential
Funds"), and

- the use by the Borrower of the repayment instalments paid by the
PEAs pursuant to the separate loan agreements, respectively, so far as such
repayment instalments shall exceed the repayment instalments to be paid by the
Borrower under this Agreement ("Repayment Instalments Differential Funds")

for financing projects in the field of district heating and energy efficiency that are
particularly worthy of promotion from the aspect of development policy.

2.3 The separate loan agreements pursuant to Article 2.1 shall, inter
alia,

a) oblige the PEA to use the Funds exclusively for the Program,

b) oblige the PEA to prepare, implement, operate and maintain the
Program in accordance with the provisions set forth in Article 10 of this Agreement,
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c) provide for appropriate rights of the Borrower as well as KW and its
representatives to monitor the preparation, implementation, operation and
maintenance of the Program by the PEAs, respectively, and

d) provide for a disbursement procedure which mirrors the
disbursement procedure pursuant to Article 3 of this Agreement.

By a separate agreement, KfW and the Borrower shall agree upon the
form and substance of the separate loan agreements.

2.4 Prior to each disbursement from the Funds for the first use by a
specific PEA, the Borrower shall send KfW a certified translation of the respective
loan agreement specified in Article 2.1 and to be entered into with such PEA for
approval.

2.5 The payment obligations of the Borrower under this Agreement
are independent from the debt service of the PEAs.

Article 3

Disbursement

3.1 Subject to the conditions precedent set forth in Article 9 of this
Agreement, KW shall

a) disburse the Loan in accordance with the execution of the supply of
the goods and rendering of services agreed upon in the export contracts;

b) disburse the Financial Contribution in accordance with the progress
of the Program.

3.2 By a separate agreement, the Borrower and KfW shall determine
the disbursement procedure, in particular the evidence proving that the requested
funds are used for the purpose of the Loan and the Financial Contribution stipulated
in this Agreement.

3.3 In the event that the total prices of the goods and services to be
financed from the Funds, agreed upon in the Export Contracts, are reduced prior to
full disbursement, KfW shall have the right to determine, at its sole discretion, but
after consultation with the Borrower, whether it reduces the Loan and/or Financial
Contribution. If the total price agreed in one or more Export Contracts is reduced and
one of the portion of Funds, i.e. the Loan or Financial Contribution, is fully disbursed,
KfW may effect transfers so as to re-establish the initial proportion between the Loan
and Financial Contribution as set forth in Article 1.1.

3.4 KfW has the right to refuse to make disbursements after August
31, 2009. In the event that the execution of the Export Contracts is delayed, KfW
shall examine whether and on what conditions this deadline may be extended.
Article 4

Commitment Charge, Management Fee, Interest, and Repayment

4.1 The Borrower shall pay a commitment charge of 0.25 % p. a. on
undisbursed Loan amounts. The commitment charge shall be computed for a period
beginning on the date of signing by both parties of the first separate loan agreement
between the Republic of Serbia and the respective PEA, and ending at the date at
which disbursements are debited.

4.2 The Borrower shall pay a management fee of 0.5 % on the total
amount of the Loan.
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4.3 a) aa) The Borrower shall pay interest on the Loan at a rate to be
fixed by KIW two days prior to the date of disbursement of the respective Loan
portion on the basis of KfW’s effective funding costs in the Euro capital market at the
time of disbursement for maturities matching as closely as possible that of the Loan
portion to be disbursed, plus a margin of 1.2 % p.a. The rate of interest thus fixed
shall be binding for the entire term of the respective Loan portion.

bb) KfW shall combine the interest rates fixed for each disbursement
following the last disbursement from the Loan in order to form one single interest
rate. This combined interest rate shall correspond to the weighted average of the
individual interest rates - rounded off to 1/10,000% if the first deleted decimal is less
than 5 or rounded up to 1/10,000% if the first deleted decimal is equal to or greater
than 5 - and from the date of each disbursement up to the next disbursement shall be
the basis for the further calculation of interest.

cc) KfW shall notify the Borrower without delay of the interest rates
fixed according to Article 4 a) aa) or Article 4 a) bb). The interest rate thus notified
shall be binding as of the date specified in the notice.

dd) The interest rate calculated after the final disbursement shall be
the basis for the calculation of interest from the date of the said final disbursement up
to repayment in full. KfW shall inform the Borrower of the thus established weighted
average interest rate. This shall be done by way of a registered airmail letter, which
shall contain the repayment schedules. The interest rate thus communicated shall be
made binding by the pertinent confirmation.

b) Interest shall be charged from the dates at which disbursements
are debited to the dates at which repayments are credited to KfW's account specified
in Article 4.11.

4.4 a) The Borrower shall pay the commitment charge for the Loan
semi-annually on June 30 and on December 30 of each year for the half-year then
ending.

b) The Borrower shall pay the management fee prior to the first
disbursement from the Funds, but not later than three months after the signing of this
Agreement.

c) Prior to the due date of the first repayment instalment of the Loan
the Borrower shall pay the interest for the Loan in accordance with Article 4.5 semi-
annually on June 30 and on December 30 of each year for the half-year then ending.
Once the first repayment instalment becomes due pursuant to Article 4.5, interest
shall fall due for payment together with said repayment instalment and forthwith shall
fall due at the end of each half-year at the further due dates specified in Article 4.5.

4.5 Subject to compliance with the relevant ECA conditions, the
Borrower shall repay the Loan in 18 equal consecutive semi-annual instalments, the
first of which shall fall due six months after the date of commissioning or the weighted
mean date of physical possession of the goods (depending on the nature of the
supplies to be procured under the export contracts as well as the obligations of the
exporter under the respective export contract) but not later than three years after the
first disbursement. Evidence proving the date of commissioning / weighted mean
date of physical possession of the goods shall be furnished through a confirmation
made out in conformity with Annex 2 to this Agreement. As soon as the repayment
schedule has been established, KfW shall send it to the Borrower by registered
airmail letter. The repayment schedule thus shall constitute an integral part of this
Agreement.
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In the event that the Export Contracts are subject to separate ECA-
covers, which would not allow for a fixing of a joint date for the first repayment and,
consequently, a joint repayment schedule for the entire Loan, the Loan shall be split
into separate tranches to accomodate for individual dates for the first repayment and
repayment schedules. Once the Loan is disbursed in full, KW shall, if in compliance
with the conditions of the respective ECA-covers, be entitled to consolidate the
repayment of the separate tranches into one joint repayment schedule for the entire
Loan. The third and fourth sentence of this Article 4.5 shall apply accordingly.

4.6 If repayment instalments of the Loan are not at KfW's disposal
when due, KfW shall have the right to raise the interest rate on arrears by 2% p. a.
for the period beginning with the due date and ending at the date at which
repayments are credited to KfW's account specified in Article 4.11. Interest on
overdue repayment instalments shall be paid without delay at the first request of
KfW.

4.7 KIW may require the Borrower to pay damages for overdue
payments other than repayment instalments in a lump sum of 2% above the base
rate effective at the due date. The “Base Rate” is the interest rate disclosed by the
Deutsche Bundesbank as base rate at the rate applicable on the relevant due date.
Such lump sum shall be calculated from the due date to the date at which the
relevant payments are credited to KfW's account specified in Article 4.11 and shall be
paid at the first request of KfW.

4.8 The commitment charge, interest, and any additional charges on
arrears pursuant to Article 4.6 and 4.7 shall be calculated on the basis of a 360-day
year and 30-day months.

4.9 Undisbursed or prematurely repaid Loan amounts shall be
credited against the repayment instalments due last in accordance with the
repayment schedule, unless a different offsetting mode is agreed upon in a particular
case.

4.10 KfW may apply any sums received in the following order: first to
costs and fees hereunder and to amounts due under Articles 4.6 and 4.7 above,
second to interest and Prepayment Compensation hereunder, third to repayment
instalments hereunder and fourth to any other outstanding payment obligation of the
Borrower vis-a-vis KfW. The application shall be made, in each case, in the direct
order of maturities.

4.11 The Borrower shall remit all payments in Euro to KfW's account
No. 3122301232 at KfW, Frankfurt am Main (BLZ 500204 00, S.W.L.F.T.:
KFWIDEFF), no setoff of counterclaims against such payments being permitted. The
Borrower's payment obligations shall terminate only if and to the extent that
payments have been credited to said account in Euro and are at KfW's free disposal.

Article 5

Suspension of Disbursements and Premature Repayment

5.1 The Borrower may renounce the disbursement of Loan amounts
only upon prior consent of KfW.

5.2 The Borrower may, in observance of a 30 days' prior notice,
prematurely repay the Loan only in the amount of one or more repayment
instalments together with the payment of a compensation for premature repayment to
be determined by KfW and calculated on the basis of the capital market situation
prevailing at the time and taking into account the lost interest earnings and the
reinvestment possibilities for the original remaining term of the Loan.
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5.3 KfW may not suspend disbursements of amounts from the Fund
unless

a) the Borrower fails to perform payment obligations to KIW as and
when due,

b) obligations under this Agreement or the separate agreement
pertaining to this Agreement have been violated,

c) obligations under the separate loan agreements specified in Article
2.1 of this Agreement have been violated,

d) the Borrower is unable to prove that the proceeds from the Funds
have been used for the stipulated purpose,

e) extraordinary circumstances arise that preclude or seriously
jeopardize the implementation, the operation or the purpose of the Program, or the
performance of the payment obligations assumed by the Borrower under this
Agreement.

5.4 If any of the situations specified in Article 5.3 a), b) or ¢) has
occurred and has not been eliminated within a period specified by KfW, which shall,
however, be at least 30 days, KW may,

a) in the case specified in Article 5.3 a) demand the immediate
repayment of all disbursed Loan amounts, all interest accrued thereon and all other
incidental charges;

b) in the case specified in Article 5.3 b) demand the immediate
repayment of all disbursed Funds, all interest accrued thereon and all other incidental
charges;

c) in the case specified in Article 5.3 ¢) demand the immediate
repayment of such disbursed funds which have been channelled to the PEA being
party to the respective separate loan agreement;

d) in the case specified in Article 5.3 d), demand the immediate
repayment of such amounts of the Funds as the Borrower is unable to prove to have
been used for the stipulated purpose.

Article 6

Costs and Public Charges

6.1 The Borrower shall make any and all payments to be effected
under this Agreement without any deduction for taxes, other public charges or other
costs, and shall pay the transfer and conversion costs accruing in connection with the
disbursement of the Funds.

6.2 The Borrower shall bear all taxes and other public charges
accruing outside the Federal Republic of Germany in connection with the conclusion
and execution of this Agreement. If such costs and charges accrue within the Federal
Republic of Germany, the Borrower shall pay them only to the extent that they have
occurred upon the Borrower's initiative. If KIW advances such costs or charges, the
Borrower shall transfer them without delay upon request to KfW's account specified
in Article 4.11. Any taxes or charges withheld by way of deduction outside the
Federal Republic of Germany shall be borne or refunded by the Borrower. In the
event that this obligation is prohibited by law, the payments made by the Borrower
shall be raised by the amounts necessary for KfW to receive in full the amount
calculated pursuant to Article 4 after deduction of taxes and charges.
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6.3 Prior to the first disbursement from the Funds, the Borrower shall
prove in form and substance satisfactory to KfW that KfW is exempted from any and
all taxes on interest and commitment charge earnings in the Republic of Serbia when
granting the Loan.

Article 7

Guarantee by Export Credit Agency

KfW shall have claims arising from the Loan guaranteed by ECAs.
The unrestricted effectiveness of the ECA guarantees shall be a prerequisite for the
disbursement of the Loan.
Article 8

Validity of this Agreement and Representation

8.1 In due course prior to the first disbursement the Borrower shall
furnish to KfW evidence satisfactory to KfW proving that the Borrower has met all
requirements under its constitutional and other laws for the valid assumption of all its
obligations under this Agreement.

8.2 The Minister of Mining and Energy and such persons as
designated by him or her to KW and authorized by specimen signatures
authenticated by him or her shall represent the Borrower in the implementation of this
Agreement. The power of representation shall not expire until its express revocation
by the representative of the Borrower authorized at the time has been received by
KfW.

8.3 Amendments or addenda to this Agreement and any notices and
statements delivered by the contracting parties under this Agreement shall be in
writing. Any such notice or statement shall have been received once it has arrived at
the following address of the corresponding contracting party or at such other address
of the corresponding contracting party as notified to the other contracting party:

For KfW: KfW
Postfach 11 11 41
60046 Frankfurt am Main
Federal Republic of Germany
Telefax: 0049 69 74 31-29 44
Telex: 4 1525 60 kw d

The Borrower: Ministry of Finance
20 Kneza Milosa Street
11000 Beograd
Republic of Serbia
Telefax: 00381 11 36 14 365

For Borrower: Ministry of Mining and Energy
Nemanijina 22-26
11000 Beograd
Republic of Serbia
Telefax: +381-11-3616-535
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Article 9

The Program

9.1 The Borrower shall ensure that each PEA, insofar as it is involved
in the Program,

a) prepares, implements, operates and maintains the Program in
conformity with sound financial and engineering practices and substantially in
accordance with the Program conception agreed upon between the Borrower and
KIfW;

b) assigns the preparation and supervision of construction of the
Program to independent, qualified consultants, and the implementation of the
Program to qualified firms;

c) awards the contracts for goods and services to be financed from the
Funds in compliance with KfW’s procurement standards and, as regards the Export
Contracts with ECA cover, only by way of international competitive bidding;

d) maintains, or causes to be maintained, books and records
unequivocally showing all costs of goods and services required for the Program and
clearly identifying the goods and services financed from the Loan and the Financial
Contribution;

e) enables the representatives of KIW at any time to inspect said
books and records as well as any and all other documentation relevant to the
implementation of the Program, and to visit the Program and all installations related
thereto;

f) furnishes to KfW any and all such information and records on the
Program and its further progress as KfW may request;

g) until December 31, 2006 implements a consumption-based tariff
system;

h) prior to the disbursement from the Funds for the first use by such
PEA, provides evidence that it has introduced an adequate cost allocation system
and has elaborated business plans applicable for a perennial period, in each case
satisfactory to KfW.

9.2 The Borrower shall by itself and procure that each PEA shall,
insofar as it is involved in the Program,

a) ensure the full financing of the Program and, upon request of KfW,
submit to KfW evidence proving that the costs not paid from the Funds are covered;

b) of its own accord promptly inform KfW of any and all circumstances
that preclude or seriously jeopardize the implementation, the operation or the
purpose of the Program;

c) not pledge, mortgage, sell or otherwise dispose of assets forming
part of the Program before repayment in full of the Loan without the prior consent of
KIW.

9.3 The Borrower shall

a) assist each PEA in conformity with sound engineering and financial
practices in the implementation of the Program and in the performance of the PEA
obligations under the respective separate loan agreement specified in Article 2.1 and,
in particular, grant each PEA any and all permissions necessary for the
implementation of the Program;
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b) not amend or terminate any of the separate loan agreements
specified in Article 2.1 or grant any waiver thereunder without the prior written
consent of KfW;

c) use its best endeavours to transfer as soon as practicable the
ownership of the PEAs from the Borrower to the respective municipalities.

d) use its best efforts to procure that the first separate loan agreement
mentioned in Article 4.1 is signed by both parties to it not later than December 31,
2006.

9.4 The Borrower and KfW shall determine the details pertinent to
Article 9.1 to 9.3 in a separate agreement.

Article 10

Miscellaneous Provisions

10.1 The Borrower shall by itself and procure that each PEA shall
ensure that the persons charged with the preparation and implementation of the
Program, the award of any contract on the supplies and services to be financed and
with requesting disbursements of Funds do not demand, assume, render, grant,
promise or obtain a promise of unlawful payments or other advantages in connection
with these tasks.

10.2 If any provision of this Agreement is or becomes invalid, this will
not affect the validity of the remaining provisions. The invalid provision will be
replaced by a valid one which is consistent with the purpose of this Agreement.

10.3 This Agreement is legally independent from the Export Contracts
and the separate loan agreements with the PEA specified in Article 2.1 of this
Agreement. The Borrower may not, in performing its obligations under this
Agreement, put forward defences arising in connection with the Export Contract or
such separate loan agreements.

10.4 The Borrower may not assign or transfer, pledge or mortgage
any claims from this Agreement.

10.5 This Agreement shall be governed by the law of the Federal
Republic of Germany. The place of performance shall be Frankfurt am Main.

10.6 All disputes arising from this Agreement and all disputes on the
validity of this Agreement and of the Arbitration Agreement that cannot be settled
amicably between the contracting parties shall be submitted to arbitration
proceedings in accordance with the Arbitration Agreement (Annex 1) forming an
integral part of this Agreement.

Done in 2 originals in English.

Belgrade, Belgrade,

this 13. day of April 2006 this 13. day of April 2006
Republic of Serbia, represented by Kfw

the Minister of Finance Mladan Dinkic, Dr. Elke Hellstern

authorized by the Government of the Director of KfW Office Belgrade

Republic of Serbia
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Annex 1

Arbitration Agreement

With reference to Article 10.6 of the Loan and Financing Agreement
between
KfW, Frankfurt am Main
("KfW™)
and
Republic of Serbia, Belgrade
("Borrower"),
represented by the Minister of Finance Mladan Dinkic,
authorized by the Government of the Republic of Serbia
dated 13. April, 2006
- Rehabilitation of the District Heating Systems in Serbia - Phase Il -
KfW and the Borrower hereby agree on the following:

Article 1

All disputes arising from the Loan and Financing Agreement and all
disputes on the validity of the Loan and Financing Agreement and of the Arbitration
Agreement that cannot be settled amicably by the contracting parties shall finally and
exclusively be decided by an Arbitration Tribunal.

Article 2

The parties to the arbitration proceedings shall be KfW and the
Borrower.

Article 3

3.1 The Arbitration Tribunal shall consist of three arbitrators appointed
as follows: one arbitrator shall be appointed by KfW, a second arbitrator by the
Borrower; the third arbitrator ("Chairman") shall be appointed by agreement of both
parties or, if both parties fail to agree within 60 days after receipt of the request for
arbitration by the defendant, on application of either party by the president of the
International Chamber of Commerce or, failing appointment by him, by the chairman
of the Swiss National Committee of the International Chamber of Commerce. If either
side fails to appoint an arbitrator such arbitrator shall be appointed by the Chairman.

3.2 In case any arbitrator appointed pursuant to the foregoing
provisions wishes to resign or becomes unable to act as arbitrator his successor shall
be appointed in the same manner as the original arbitrator. The successor shall have
all the powers and duties of said original arbitrator.

Article 4

4.1 Arbitration proceedings shall be instituted by the submission of a
written statement of claim by one party to the other. Such statement of claim shall
state the nature of the claim, the remedy or compensation requested, and the name
of the arbitrator appointed by the claimant.

4.2 Within 30 days upon receipt of such statement of claim, the
defendant shall notify the claimant of the name of the arbitrator appointed by him.
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Article 5

The Arbitration Tribunal shall convene at such time as shall be fixed
by the Chairman. Unless the parties have agreed on the place of the arbitration
proceedings, such place shall also be determined by the Chairman.

Article 6

The Arbitration Tribunal shall decide on its own competence. It shall
determine its procedure according to generally recognized rules of procedure. In any
case both parties shall be afforded an oral hearing in a regular sitting. The Arbitration
Tribunal may, however, reach a decision notwithstanding any failure to appear on the
part of either party. All decisions of the Arbitration Tribunal shall require the approval
of at least two arbitrators.

Article 7

The Arbitration Tribunal shall deliver its award together with its
reasons therefor in writing. An award signed by at least two arbitrators shall
constitute the award of the Arbitration Tribunal. Each party shall receive a signed
counterpart of the award. The award shall be binding and final. By signing this
Agreement both parties assume the obligation to comply with such award.

Article 8

8.1 The parties shall agree on the remuneration of the arbitrators and
such persons as shall be required for the conduct of the arbitration proceedings.

8.2 If the parties fail to agree before the Arbitration Tribunal convenes,
the Arbitration Tribunal shall fix an adequate remuneration. Each party shall bear its
own expenses arising from the arbitration proceedings. The costs of the Arbitration
Tribunal shall be borne by the party against which the award is rendered. If neither
party obtains a full award the costs shall be borne proportionally by the parties.

8.3 The Arbitration Tribunal shall definitely decide on all questions
concerning costs.

8.4 The parties shall be jointly and severally liable for the payment of
the remuneration to the persons specified in Article 8.1.

Article 9

Any and all notices and statements delivered by the parties and the
Arbitration Tribunal in connection with the arbitration proceedings shall be in writing.
Such notices and statements shall have been received once they have arrived at the
following address of the corresponding contracting party or at such other address of
the corresponding contracting party as notified to the other contracting party:

For KfW': Kfw
Postfach 11 11 41
60046 Frankfurt am Main
Federal Republic of Germany
Fax: +49 69 7431-2944

For the Borrower: Ministry of Finance
20 Kneza MiloSa Street
11000 Belgrade
Republic of Serbia
Telefax: 00381 11 688 835
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Done in 2 originals in the English language.

Belgrade, Belgrade,

this 13. day of April 2006 this 13. day of April 2006
Republic of Serbia, represented KfW

by the Minister of Finance Mladan Dinkic¢, Dr. Elke Hellstern

authorized by the Government of the Director of Kf\W Office Belgrade

Republic of Serbia



-13-

Annex 2

To:
KfW
Palmengartenstrasse 5 - 9

D-60325 Frankfurt am Main

Federal Republic of Germany

Confirmation

Lla__ /Loan No.

Loan Agreement dated
for EUR

In accordance with Article 4.5 of the Loan and Financing Agreement, we hereby
confirm that the

Date of commissioning took place on

Weighted mean of physical possession of the goods accounts for

Exporter Borrower

(authorised signatures) (authorised signatures)
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CMNOPA3YM O 3AIMY N ®PUHAHCUPAHY
haHa 13. anpuna 2006. rognHe
namehy
KfW, ®paHkdypT Ha MajHn
(KfW)
n
PENYBJIKE CPBNJE
(3ajmonpumauy)
Kojy no oenawhewy Brnage 3actyna Mnahax QuHkuh, muHucTap douHaHcuja
3a usHoc o 20.000.000,00 eBpa
- Pexabunutaumja nokanHor cuctema rpejawa y Cpobuju — cpasa lll -

Ha ocHoBy npoTtokona og 13. maja 2003. roguHe n npoTtokona og 13.
jyna 2004. rognHe wun3amelly Bnage Case3sHe Penybnuke Hemauke n Bnapge
Penybnuke Cpbuje o cumHaHcujckoj capagtwu ([1poTokon) n KacHuje cadmHseHnx
pecutana, 3ajmonpumar, n KW osge notnucyjy cnegehm Cnopasym o 3ajmy u
uHaHcupamny (Cnopasym).

KfW je cnpemaH aa cduHaHcupa PexabunuTauumjy nokanHor cuctema
rpejarba y Cpbujn kpo3 npowwmpuBare KOMOMHOBAHOT hnHaHCKMparwa 3ajmonpumua
y Buay umHaHcujckor gonpuHoca koju gotupa CasesHa PenyGnuka Hemauka kojy
npeacTtasba MnHucTapcTBo 3a capaawy M pasBoj 1 koju je npaheH 3ajmom, y3 ycros
[a 3ajaM rapaHTyjy u3sosHe kpegutHe areHumje (ECA) koje cy npuxsatremse 3a KfW.

3ajegHo ca uHaHcMpakeMm Koje ce obe3behyje oBMM crnopasymoMm,
KfW je cnpemaH aa dmHaHcupa ekcrnepTcke ycnyre 3a caHaumjy nokanHux cucrema
rpejaa y Penybnuum Cpbujy nytem npowmpuBaka (PUHAHCKjCKOr JonpuHoca
Penybnuun Cpbuju koje gotmpa CasesHa Penybnvka Hemauka Kojy npeacrtaBrba
MuHMUCTapcTBO 3a capagkwy W passoj, Yy TepMMHMMA W MOA YCroBMMA Koju Cy
UCTakHyTK y nocebHom dmHaHcumjckom cnopasymy namehy Penybnuke Cpbuje n KIW,
patupaHor 28. mapTta 2005. roguHe.

YnaH 1.

MN3HoC 1 cBpxa 3ajMa u dMHaHCK|CKOr AonpuHoca

1.1 KfW he 3ajmonpumMuy goaenuTy 3ajam y M3HOCY KOju He npenasu
12.000.000,00 eBpa (3ajam)
1 pMHaHCKjCKM OOMPUHOC KOju He npenasu
8.000.000,00 eBpa (PrHaHCHjCKM ONPUHOC).

3ajam n duHaHcKjckn OOMpPUHOC ce ofdaBAe, Na Hagarbe HasuBajy
CpepncrBa.

1.2 3ajwonpuman, he guctpubympatn Cpeactsa opabpaHum
npeaysehuma 3a nokanHo rpejawe y Penyonuum Cpbuju, koja he 6utu areHuuje 3a
n3BpLlere npojekta (CBaka oA TWX areHumja ce opasge, Na Hajarbe Hasvea
AreHumjom 3a usBpLuere npojekta unu PEA) n cxogHo dnaHy 2. oBor crnopasyma,
nobpuHyhe ce ga ce Cpeacrsa KOpUCTE MCKIBYYMBO 3a CaHauWjy CBOr JOKarHor
cuctema rpejawwa (MpojekaT) m npumapHo 3a ucnnahvBake TPOLUKOBA CTpaHe
BanyTe. 3ajmonpuman, u KW he ognyuntn o petarbmma [lpojekta, ykibydyjyhu
Kputepujyme 3a ogabup PEA, goctaerbamwy poba u ycnyra, a CXxogHO yroBopuma o
n3Bo3y koju he ce 3sakbyuntn pagm [lpojekta n koju he ce duHaHcupaTn u3
CpencrtaBa (yroBopu O wu3B03y) nytem nocebHor cnopasyma koju he Takohe
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cagpxaBaTu CBe oApedHuLe Koje cy noTpebHe 3a ycarnalaBakwe ca ycrioBuma
ECA.

1.3 lNopesn 1 ocTanu jaBHU TPOLLKOBK Koje he cHocuTn 3ajmonpumal,
unun PEA, kao 1 TpoLukoBu yBo3a, Hehe 6uTn omHaHcKMpaHn 13 cpeacrasa.

YnaH 2.

YcmepaBahe cpeficTaBa Ha areHumje 3a n3BpLUEeHE NpojekTa

2.1 Bajmonpumay he y notnyHoctn ycmeputn Cpeactsa Ha PEA
CXogHo nocebHMM cnopasymuMma O 3ajMy, Mo KamaTHOj cTonu of 2% roguwikbe u 3a
nepuog og 12,5 roanHa, ykibydyjyhum rpejc nepuog og 2,5 rogmHe, noves o4 gatyma
NpBOr NoBnayewa cxoaHo ogrosapajyhum nocebHnm cnopasymmmva.

2.2 3Bajmonpumay, n KW he ce nyrem noceGHor cnopasyma
porosopuTn o cnegehem:

- 3ajmonpumMmyeBoM kopuwhewy kamata nnaheHux o ctpaHe PEA
CXOAHO nocebHMM cnopasymMmmma O 3ajMy, Ha MojeaAMHavyHOj OCHOBM, YKOINUKO TakBe
Kamate npenase kamaTy kojy 3ajmonpumar, Tpeba ga nnatM CxXOOHO OBOM
cnopasymy (dudepeHumjanHa cpeactea kamaTe);

- 3ajmonpumyeBom Kopuwhery paTta oTnnarte koje cy ucnnatune PEA
CXOAHO nocebHMM cnopasymMmmma O 3ajMy, Ha MojeAMHavyHOj OCHOBM, YKOINUKO TakBe
paTe oTnnaTe npenase parte oTnnarte koje 3ajmonpumar, Tpeba ga nnatu CXOAHO
oBom crnopasymy (dudepeHunjanHa cpeacTea pata oTnnare),

a pagum uHaHCMpaha MnpojekaTa Ha MOrby JOKanHOr rpejakba M eHepreTcke
e(UKaCHOCTM KOjMu Cy HapouMTO BpedHM NpOMOBUCAHA Ca acnekrta pasBojHe
nonuTuke.

2.3 MNMocebHn cnopasymu 0 3ajMy, CXOAHO uYnaHy 2.1 oBor cnopasyma
he, namehy ocranor:

a) obaeesatn PEA pa cpeacTtsa KopucTe UCKbyumBo 3a Npojekar;

6) obasesatn PEA pga npunpeme, npumeHe, pykoBOAE W OApXKaBajy
MpojekaT y cknagy ca ogpendama koje cy HaBefdeHe y unany 10. oBor cnopasyma;

u) ob6esbeantn 3ajmonpumuy, KW u weroBum npeacraBHuumma
npaeBo Ada nparte npunpemy, nNpumMeHy, pykoBofiewse M oapxkasawe [lpojekta of
ctpaHe PEA, Ha nojeanHa4yHoj 0OCHOBY;

) obe3beantn npouedypy noBnavehwa Koja ocrvkaBa npoueaypy
noBrayera CXo4Hy OHOj y YUnaHy 3. oBOr cnopasyma.

KW un 3ajmonpuman, he ce, nomohy nocebGHor cnopa3syma,
[0roBopuTH 0 0BNMKY U cagpXXMHU NocebHMX cnopasyma o 3ajMy.

2.4 Tpe ceakor noenayewa u3 CpeacrtaBa, a nocebHO npe npsor
kopuwherwa Cpencraea 3a csaky PEA, 3ajmonpumalr, he KW pagu opobpasama,
nocrnatn cepTuduKoBaH NpeBod oaroeapajyher cnopasyma o 3ajMy HaBeAeHor y
ynaHy 2.1 oBor cnopasyma koju Tpeba ga ce notnuwe ca PEA.

2.5 3ajmonpumuyeBe obGaBe3e nnahawa MO OBOM Criopasymy cy
He3aBMCHe o[ cepBucupansa gyra og ctpaHe PEA.
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YnaH 3.

[NoBnavewe

3.1 CxogHO ycrioBMMa Koju Cy NPEeTXOAHO HaBedeHW, a UCTakHyTU Y
ynaHy 10. oBor cnopasyma, KfW he:

a) ncnnahueatu 3ajam y cknagy ca gobaerbatbeM poba u npyxawem
ycnyra, Kako je 4OroBOpPEHO y YyroBoprMa O M3BO3Y;

6) ncnnahmeatn OUHaHCKjCKM OOMPUHOC Y CKNady ca HanpeaoBaHeMm
MpojekTa.

3.2 MNMytem nocebHor cnopasyma, 3ajmonpumad, n KIW he ognyumTtn o
npouenypu noBnayexwa, HapouuTo O AOKa3y Aa ce TpaxeHa cpedcTBa Kopucte y
cBpxe 3ajma n PrMHaHCKjCKOr AonpuHoca Koju cy oapeheHn oB1uMm cnopasymom.

3.3 Y cnyvajy Aa ce ykynHe ueHe poba u ycnyra koje Tpeba ga ce
uHaHcupajy us CpeacraBa, a JOrOBOpeHe Cy YyroBopuma O U3BO3Yy, CMake npe
uenokynHor noenadewa, KW he umatu npaBo ga oanyuu, no COMNCTBEHOM
Haxohery, ann nocne KoHCcynToBaka ca 3ajMonpumueM, ga nn To ymawyje 3ajam
n/unn OUHaAHCKjCKM OOMPMHOC. YKOMUKO je YKyrnHa LieHa OOroBopeHa y jedHOM unu
BlLLE YroBOpa O M3BO3Y CMak-eHa U YKONMKO je jeaaH geo Cpeacraea, T1j. 3ajam unum
®uHaHcujckn gonpuHoc y uenocty nosydeH, KIW moxe usspwmntn TpaHcdep na 6u
Ce MOHOBO yCTaHOBMO NpBOOGUTHM ogHoCc n3MeRy 3ajma n duHaHcujckor gonpuHoca
KOju je uctakHyT y unaHy 1.1 oBor cnopasyma.

3.4 KIW unma npaso ga oagbuje Bpluewe ncnnata nocne 31. asrycta
2009. rogmHe. YKONWKO je wm3BplUaBarwe yroBopa O u3Bo3y oanoxeHo, KW he
ucnuTatu ga nv 1M nog Kojum ycroBuma OBaj Kpajisu POK MOXE BUTU MPOAYKEH.

YnaH 4.

TpolukoBM 3a HENOBYYEHA CPEeACTBA, HAKHAAE 3a NOCNoBake, KamaTe
nmornnarte

4.1 3ajmonpumal he nnaTUTK TPOLLKOBE 3a HEMOBYYEHa CpeacTBa of
0,25% roauwke Ha HernoBy4YeHe n3Hoce 3ajma. TpOLIKOBK 3a HemnoBydeHa cpeacTea
he ce padyHaTu 3a nepuop Koju MNouvMkbe JaHom kada obe cTpaHe, PenyGnuka
Cpbwja n ogroeapajyha PEA, notnuwy npen nocebaH cnopasym a 3aBpLuaBa ce Ha
[0aH Kaga cy noBnavexa peannsoBaHa.

4.2 3ajmonpumal, he nnatutu HakHagy 3a nocnosawe of 0,5 % Ha
yKynaH usHoc 3ajma.

4.3 a) aa) 3ajmonpumal, he nnatuTn KamaTty Ha 3ajam No CTonu Kojy
he ogpeantn KW gBa gaHa npe gatyma mucnnarte ogrosapajyher gena 3ajma, Ha
OCHOBY ebeKTMBHMX TpoLlkoBa cmnHaHcuparwba KW Ha eBpo TpxuwTy kanuTtana y
Bpeme ucnnarte 3a HajnpubnukHuja moryha gocneha geny 3ajma koju Tpeba ga ce
ucnnatu, nnyc mapxy og 1,2 % roguwme. Tako cukcmpaHa kamaTtHa ctona he 6utu
obaBesyjyha 3a Leo nepuopg ogrosapajyher gena 3ajma.

66) KW he kombuHOBaTM KamaTHe cTone duKcupaHe 3a CBako
noBfayewe Mo nocrnedwem noenadewy u3 3ajMa ga O6u CTBOPUO jeOUHCTBEHY
kamaTHy cTtony. OBa KOoMOWHOBaHa kamaTHa cTona he ogroBapaTu M3pavyHaToM
npoceky nojeaMHaYHuX KamaTHuX ctona — 3aokpyxeHo Ha 1/10,000% ykonuko je
npea m3bpucaHa geuumana Mawa of 5 unu 3aokpyxeHo Ha 1/10,000% ykonuko je
npea nsbpucaHa geunmana jegHaka iy Beha og 5 — v o4 gaHa cBakor noenayera
0o crniegeher noenadvexwa he 61T OCHOBa 3a farbe payyHare KamaTe.
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uy) KW he 6e3 ognarawa obasectntn 3ajMonpumua O PUKCMpPaHOj
KamaTHOj CTonM y cknagy ca 4naHom 4 a) aa) nnm YnaHom 4 a) 66) osor cnopasyma.
Takea kamaTHa cTona he 6utn obasesyjyha oa gaHa Ha3HayeHor y oGaBeLlTeHY.

nn) KamatHa ctona padyHata nocne nocrnewer noenadexa he 6mutu
OCHOBa 3a padyHahwe KamaTte of daHa HaBedeHor nocnegxer nosradexwa, na ao
uenokynHe otnnate. KW he 3ajmonpumua obaBecTuTM O Tako YCTaHOBILEHO]
n3payvyHaToj NpoceyHoj kamaTHoj ctonu. OBo he ce N3BpLIMTM NyTEM pPerMcTpoBaHor
nnucma koje he uhm BasgywHoM nowTom M Koje he cagpxasaTu pacnopefe oTnnare.
KamaTHa ctona caonwTteHa Ha Taj HauiH he GuTn obaBesyjyha y Bugy npartehe
noTepae.

0) Kamata he 6utn HannahmBaHa o gaTyma Kaga cy noBrayera
3agyxeHa [0 AaTtyma kaga cy oTnnaTe m3BplueHe Ha padyH KfW koju je HasHaueH y
ynaHy 4.11 osor cnopasyma.

4.4 a) 3ajmonpumal, he nnahaTtn TPOLLKOBE 3a HEMOBYYeHa cpeacTea
3ajma Ha nonyrogumwkoj ocHoBM Ha gaHe 30. jaHyapa u 30. jyna cBake roguHe 3a
NnonyroAuLH1 NepUO Koju ce Tada 3aBpLuaBa.

6) 3ajmonpumay he nnahaty HakHage 3a nocrnoBake Npe npBor
rnoenayera M3 cpeacTaBa, anu He KacHuje o4 Tpu Meceua Mo MOTNUCKMBaHY OBOT
cnopasyma.

u) MNMpe patyma gocneha 3a npey paty otnnate 3ajma 3ajMonpumal,
he nnmatmtm kamaty Ha 3ajam y cknagy ca unaHom 4.5 oBor cnopasyma Ha
nonyroamwh0j ocHosu, aaHa 30. jaHyapa u 30. jyna cBake roguHe 3a nonyroguiliHsu
nepuopa Koju ce Taga 3aeplasa. Kaga npsa oTnnara kamarte ocne CXOOHO YnaHy
4.5 oBor cnopasyma, kamata he gocnesaTu 3a HannaTy 3ajefHO ca HaBeOeHOM
patom oTnnarte u ogmax he gocnesaTtun Ha Kpajy CBaKor MOMyrogulikber nepuoga Ha
Aarbe gatyme gocnesana Koju Cy HasHayeHn y YnaHy 4.5 oBor cnopasyma.

4.5 CxopHo peneBaHTHUM ECA ycnosuma, 3ajvonpumaun  he
oTnnatnti 3ajam y HajsuLle 18 jeaHaKknx y3acTONMHUX NOMYroauLLKMUX paTta, o4 Kojux
npBa Aocnesa LUeCcT Meceuu Of AaHa CNpeMHOCTU 3a u3BpluaBawe [lpojekta nnu
Aatyma kaga je poba cmanyku gocnena (y 3aBucHOCTV oA npupoge pobe koja ce
HabaBrba y cknagy ca yroBopyMMa o U3Bo3y, kao U Cxo4HO ob6aBe3ama Koje M3BO3HUK
uma y cknagy ca ogrosapajyhum yroBopom 0 U3B0O3y), anu He KacHuje og Tpu rognHe
HaKoH npBOr mnoBnayewa. [lokasu O p[aTymy CNpPeMHOCTM 3a WU3BpLUaBaHke
MpojekTa/gatymy dusndkor gocneha pobe 6uhe goctasrbeHn y Buay NoTtBpae koja
je caunmseHa y cknagy ca lNpunorom 2 oBor cnopasyma. Yum ce pacnopepq otnnarte
yctaHoBu, KfW he ra nocnatu 3ajmonpumuy nyTem perMctpoBaHOr nmcma
aBMOHCKOM noLuToM. Pacnopep oTnnaTe Y/HU cacTaBHW 40 OBOr cropasyMma.

Y cnydajy ga cy YroBopM O M3BO3y MOAMNOXHW ogrosapajyhoj
nokpmeeHoctn of ctpaHe ECA koje He Ou po3Bonune dukcupare 3ajegHuYKor
faTyma npBe parte oTnraTe U Kao nocneauuy Tora, 3ajeQHUykn pacnopeg oTnnarte
3a uenokynaH 3ajam, 3ajam he 6uTM nogerbeH y nocebHe TpaHwe ga 6u ce
npunaroaMo nojegvHadYHMM gatymuma oTnnarte u pacnopegumma otnnate. Kaga je
3ajam y uenoctn nosyyeH, KfW he, ako je y cknagy ca ycnosuma oprosapajyhe
nokpmeeHoctn of cTtpaHe ECA, Outn oBnawheH pa KoHconuayje oTtnnarty
nojeguHavyHUX TPaHLWIK Y jedaH 3ajedHnYKM pacnoped oTnnarte 3a uernokynaH 3ajam.
Tpeha n yeTBpTa peyeHnLa oBor ynaHa 4.5 he ce npumermBaTh y cknagy ca Tum.

4.6 Ykonuko paTe otnnaTe 3ajMa Hucy Ha pacnonarawy KW kaga
pocnejy, KIW he nmatn npaBo ga nogurHe kamaTtHy CTony 3a 3aocTtanuv ayr 3a 2%
rogvilkse, 3a Nepmog Koju nounkwe of Aatyma gocneha a saBpLuaBa ce ca AaTyMOM
Kaga ce otnnaTe m3spwe Ha padyH KW HaBegeH y unaHy 4.11 oBor cnopasyma.
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KamaTta Ha 3agouHene pate oTtnnate he outn mcnnahena 6e3 ognarawa Ha NpBU
3axTteB KfW.

4.7 KIW moxe opg 3ajmonpumua TpaxuTn ga nnatyv owTteTy 3a
3ajouHene oTnnare, nopen paTta oTnnaTe, y YKYNHOj cymu of 2% W3Haa OCHOBHE
cTone koja je edekTMBHa Ha faH gocneBanwa. OCHOBHa cTona je KkamaTHa cTona
Deuche Bundesbank kao ocHoBHa cTona Ha cTomy KoOja ce npuMemyje Ha
peneBaHTHU JaTyM JocneBawa. Takea ykyrnHa cyma he 6utu padyHata o gatyma
Jocnesaka 40 faTyMa Kaja ce peneBaHTHe oTnnarte nonaxy Ha padyH KfW koju je
HaBefdeH Yy unany 4.11 oBor cnopasyma un 6uhe ucnnaheHa Ha npeu 3axteB KfW.

4.8 TpowkoBM 3a HenoBydeHa cpeacTea, Kamata U CBM OCTanm
JofaTHM TPOLIKOBU 3a 3agouHene uchnnarte cxogHo dnaHosuma 4.6 u 4.7 osor
cnopasyma he 6utn payyHaT Ha ocHoBY roamHe og 360 gaHa n meceua og 30 gaHa.

4.9 HenoBy4yeHn unu npespemeHo otnnaheHn nsHocu 3ajma he 6utn
oay3eTu oA parta oTnnaTe Koje AocneBajy nocrnefie y cknagy ca pacrnopenomM
oTnnaTte, YKONMKO Apyravvju Mmogen oTnuca Huje JOroBOpeH 3a nojeAnHayHu cny4aj.

4.10 KfW moxe pna npumeHn cBe fobujeHe cyme Ha cnegehn HauuH:
NnpBO 3a TPOLUKOBE W HakHade OBAE HaBedeHe WM 3a Jocnene U3Hoce HaBedeHe Yy
yrnaHoBuma 4.6 n 4.7 oBor criopasyma, Apyro 3a KamaTty u KoMMneHsauujy
npeeBpemMeHe oTnnarte oeae HaBeaeHe, Tpehe 3a paTe oTnnare oBae HaBedeHe U
4YeTBPTO 3a cBe ocTane 3ajMonpumyeBe HemamupeHe obasese nnaharwa vis-a-vis
KfW. lpumeHa he y cBakom cny4ajy OuTu BplLleHa MO AMPEKTHOM pejocneny
JocneBamsa.

4.11 3ajmonpumal, he cse ucnnarte maspiasaTn y espuma Ha KW
padyyH 6p. 3122301232 KfW, PpaHkdypT Ha MajHmn (BLZ 500 204 00, SW.LF.T.:
KFWIDEFF), rge HukakaB OTNMC MM KOHTpanoTpaXkuBawe Ha TakBe ucnnarte Huje
Jo3sorbeHo. 3ajmonpumyeBe obaBe3e nnahawa he OMTU 3akrbyveHe jeanHO Y
cnyyajy 1 o CTeneHa rae cy ucnnate M3BpLUeHe Ha HaBedEeHN payyH y eBpumMa U Ha
pacnonaramwy cy KfW.

YnaH 5.

O0bycTaBa noBnavewa 1 NpeBpeMeHa oTniaTa

5.1 3ajmonpumay, Moxe ogyctaTu o4 nosrayera u3Hoca 3ajMa camo
y3 npeTxogHo ogobpasare oa cTpaHe KW,

5.2  3ajmonpumay  moxe, y3  npugpxaBake  NpeTxogHor
obaBewTaBaa oa 30 gaHa, npeBpeMeHo oTnnaTtutu 3ajaMm y U3HOCY jeaHe unu
BMLUe paTa oTnnarte 3ajegHo ca nnahakem KoOMneH3auuje 3a npeBpemMeHy OoTnnarty
kojy he ogpeautn KW n oHa he 61MTn padyHata Ha OCHOBY cuTyauuje Ha TPXULITY
KanuTana koja npeosnafhyje y To Bpeme. Y 063up he ce yaumaTtun narybroeHa 3apaga
og KamaTe W MOryhHOCTM MOHOBHOI WHBECTMPara 3a OpUIMHAaMNHW npeocTanu
nepuog 3ajma.

5.3 KIW He moxe ga obyctaBu nosnadewa usHoca u3 Cpeacrasa
OCUM Y cryyajeBuMa Kaga:

a) 3ajmonpumad He ycne ga m3splum obasese nnahawa npema KfW
Kako 1 kaja oHe JocneBajy;

0) obaBe3e nNo 0BOM cnopasymy, OOHOCHO NoceBHMM crnopasymuma
KOju Cy y Be3un ca 0BMM criopasyMom, 61Bajy HapyLUeHe;

u) obaee3e no nocebHMm cnopasymmma O 3ajMy Koje cy
cneumdukoBaHe y unaHy 2.1 osor cnopasyma 6uBajy HapyLLeHe;
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4) 3ajmonpumal, Huje y cTawy Aa AoKaxe [[a ce MNpuMHOCKM K3
CpegacTaBa kopucTte 3a ogpeheHe CBpXe;

€) ce nojaBe BaHpedHEe OKOSIHOCTU Koje crpedvaBajy unmM 036uSbHO
yrpoxaBajy npumeHy, n3BpLuaBame unu cepxy lNpojekta unmn naspluaBawe obasesa
nnahara Koje ce o4vekyjy oa 3ajMonpumLa no 0BOM Cropasymy.

5.4 Ykonuko ce 6uno koje o cutyaumja HaBegeHux y ynaHy 5.3 a), 6)
unu ) oBor criopasyma gece un He 6yay envMuHUCaHe y nepuoay Koju je ogpeamo
KfW, a koju he 6utn Hajmane 30 gaHa, KIW moxe:

a) y cnyyajy HaBefeHoM y udnaHy 5.3 a) oBor cnopasyma Tpaxutu
TPEHYTHY OTnnaTty CBWUX MOBYYEHUX M3HOCA 3ajMa M CBUX OCTanUX NponpaTHUX
TPOLUKOBA, Kao 1 TPeHyTHO nnahake uenokynHe kamaTe koja ce obpayyHaBa 3a Taj
nepuos;

6) y cnyyajy HaBefeHoMm y unaHy 5.3 6) oBor cnopasyma TpaxuTtu
TPEHYTHY oOTnnaTy cBux noBydeHux CpeactaBa M CBUX OCTanMX MPONpaTHMX
TPOLUKOBA, Kao 1 TPeHyTHO nnahake uenokynHe kamaTe koja ce obpayyHaBa 3a Taj
nepwoa;

U) y criyyajy HaBegeHoM y unaHy 5.3 u) oBor criopasyma TpaXuTu
TPEHyTHYy OTnnaTty TakBux noBydeHux Cpeacrtasa koja cy npocneheHa PEA koje cy
yroBopHa cTpaHa y ogrosapajyhnm nocebHum cnopasymunma o 3ajmy;

4) y cnydajy HaBefeHOM Yy unaHy 5.3 O) oBor cnopasyma TpaxuTu
TPEeHyTHY oTnnaTy TakBux mM3Hoca CpefcrtaBa 3a koje 3ajmonpumal, He MOXe Aa
AoKaxe Aa ce kopucTe 3a ogpeheHe capxe.
YnaH 6.

LleHe 1 jaBHM TPOLLKOBU

6.1 3ajmonpumad he yumHuTM ga 6uno kakee n cee ucnnate nocTaHy
edbekTBHE No oBOM cropa3ymy 6e3 ukakeor ogysumara 3a nopese, ocrtasne jaBHe
TPOLLKOBE MnU ocTane ueHe v nnatuhe TpaHcdep M TPOLUKOBE KOHBEp3Wje Koju
HacTaHy y Be3u ca nosraverwem Cpeacrasa.

6.2 3ajmonpuman, he cHOCUTM CBe Nopese M ocTarne jaBHe TPOLLKOBE
Koju HacTajy BaH CaBesHe Penybnvke Hemauke, a y Be3u Cy ca 3akibydereMm U
n3BpLLUaBakbeM OBOr crnopasyma. YKOMUKO TakBe LeHe U TPOLUKOBW HacTaHy Yy
CaBesHoj Penybnuum Hemaukoj, 3ajmonpumal, he nx nnatmtM camo YKOMMKO CY OHU
HacTanu Ha 3ajmonpumyeBy uHuUMjaTuBy. Ykonuko KFW npeacrtaeum Takese LeHe nnu
TpowkoBe, 3ajmonpumal, he nx 6e3 ognarawa Ha 3axTeB npebauuTtn Ha padvyH KW
Koju je HasHa4veH y unaHy 4.11 oBor cnopasyma. CBe nopese unu TPOLLUKOBE KOju Cy
3agpxaHu nytem ogysumarba BaH CaBesHe Penybnuke Hemadke he cHocuTtun mnum
pecdyHanpatn 3ajMonpumal,. Y cnydajy ga je oBa obaBesa 3abparbeHa 3aKOHOM,
ucnnaTte BplweHe of cTpaHe 3ajmonpumMua he 6utn yBehaHe 3a M3HOCE Koju Cy
HeonxoaHu ga 6u KW y uenoctu npummo M3HOC KOju je u3padyHaT CXO4HO unaHy 4.
OBOr cnopasyma, a no ofgysmMmMary nopesa v TpoLUKoBa.

6.3 lNpe npsor noenayewa n3 Cpeacrasa, 3ajmonpumay he y obopmum
N cagpxuHn koju 3agosorbaBajy KW gokasatu ga je KIW n3yset og 6mno kaksux u
CBMX Mope3a Ha kKamaTy W 3apady of TPOLKOBa Ha HEMOBYydYeHa CpeAacTBa Yy
Penybnuuun Cpbuju kaga gaje 3ajam.
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YnaH 7.

[apaHumja N3BO3HUX KPEAUTHUX areHumja

KfW he umaTtun notpaxmBara koja nponctudy n3 3ajMa kora rapaHTtyjy
ECA. HeorpannyeHa edektmBHoct ECA rapaHumja he OuTn npegycrnoB 3a
noenayewe 3ajma.
YnaH 8.

BanuagHocT oBor cnopasyma 1 TBpaH-e

8.1 lpaBoBpemeHO, npe nNpBoOr noBnadvena, 3ajmonpumay he KW
JocTaBnTK Aokase 3agoBorbaBajyhe 3a KW kojuma ce gokasyje ga je 3ajmonpuma,
UCMYHNO CBe 3axTeBe Yy CKMNagy ca CBOjUM YCTaBOM W 3aKOHWMa pagu BarbaHor
npeysnmarba CBMX CBOjuX ob6aBe3a Nno OBOM CMoOpasymy.

8.2 MuHucTap pygoapcTBa U eHepreTuke, u ocobe koje OH MnM OHa
OBMacTu cnecumMeHvMa noTnuca Koju cy noTepheHn HeroBUM Unu HEHNUM NOTNNCOM,
he npeacraerbati 3ajMonpumMua y MMIneMeHTauuju osor cnopasyma. Osnawhere
Hehe uctehm cBe gok KW He npumm ekcnnvumMtaH OMo3vMB 04 npeacTaBHMKa
3ajmonpumMua koju je y To Bpeme oBnatuheH.

8.3 [onyHe ¥ npowuvpera OBOr crnopasyma u cBa obaseluTera U
u3jaBe Koje yroBOpHe CTpaHe [OoCTaBrbajy No oBom cnopasymy he ©uTn y nucaHoj
dopmu. CBa obaBeluTerwa 1 nsjase he 6MTM NpuMrbeHe kaga CTUrHy Ha cnegehe
agpece ogroBapajyhux yroBOpHWX CTpaHa Wnu Ha Apyre agpece ogroapajyhux
YroBOPHUX CTpaHa y3 obaBeluTeHe gpyre yroBOpHe CTpaHe:

3a KfW: Kfw
Postfach 11 11 41
60046 Frankfurt am Main
CaBesHa Penybnuka Hemauka
Tenedakc: 0049 69 74 31 29 44
Tenekc: 4 15 25 60 kwd

3ajmonpumad; MuHucTapcTBo hmHaHcuja
KHesa Munowa 20
11000 Beorpag
Penybnuka Cpbuja
dakc: 00381 11 36 14 365

3a 3ajmonpumua: MuHMCTapcTBO pyaapcTBa U eHepreTuke
HemanunHa 22-26
11000 Beorpag
Peny6bnuka Cpbuja
dakc: 00381 11 36 16 535

YnaH 9.

MMpojekat

9.1 3ajmonpumay he ocurypatn ga csaka PEA, oo mepe y kojoj je
yKibyyeHa y lMNpojekart:

a) npunpemu, NpUMeHN, n3spLiasa 1 ogpxaesa [pojekaT y cknagy ca
ncnpaBHOM (PUHAHCUJCKOM U TEXHWYKOM MPaKCOM W Yy 3HATHOj Mepu y ckragy ca
KoHuenumjom MNpojekTa koja je goroBopeHa namehy 3ajmonpumua n KfW;
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0) gomenu npunpemarwe M Hag30p Hag KOHCTpykumjom [lpojekta
HEe3aBMCHUM,  KBanNUMWKOBAHMM  KOHCYNTaHTMMa, a npumeHy  [lpojekta
KBanudukosaHnm npeaysehmma;

u) gogenu yrosope 3a pobe m ycnyre koje he ce duHaHcupatn n3
CpenctaBa y cknagy ca KW craHpapavma HabaBke M WITO ce Tuye yrosopa O
n3so3dy non nokpuhem ECA, camo nytem MehyHapogHoOr KOMMETUTUBHOT
HagMeTama;

[0) oApxaBa MMM YMHM [a Ce ofpXKaBajy Kwure M eBuaeHUMja Koju
HeJBOCMUCIIEHO NpuKasyjy cBe LeHe poba n ycnyra koje cy notpebHe 3a [Npojekat u
KOju jacHo wnageHTUdMKYjy pobe u ycnyre koje ce puHaHcupajy m3 3ajma u
DdurHaHcKjcKor 4oNpUHOCa;

e) owmoryhaBa npegctaBHuumma KfW pa y 6Guno koje Bpeme
npernefajy HaBegeHe Kwure n eBWAeHUM)y, Kao UM CBY oOcCTany [OKyYMeHTauujy
peneBaHTHY 3a npumeHy lNpojekTa u ga nocete NpojekaT n cBe NHCTanauuje BesaHe
3a hera;

&) nocrtaerba KfW 6uno koje n cee Takse uHdopmaumje n eBuaeHuUmjy
o lNpojekTy 1 erosom 6yayhem HanpepoBamy Koje 6u KIW morao ga satpaxu;

r) oo 31. peuem6bpa 2006. rogmMHe NpUMEHM cMcTeM Tapudmpara Koju
je 3acHOBaH Ha NOTPOLUHU;

X) npe noenavewa u3 CpeacraBa 3a NpBO kopuwherwe of cTpaHe
TakBe PEA, o6e36ean nokas aa je ysena ageksaTtaH cucTeM anokauuje ueHa 1 ga je
paspaanna GusHMC-NNaHoBE Koju Cy NPUMEHIBMBU 3a OYXM Nepuog U ga je CBe TO
3apoBorbaBajyhe 3a KfW.

9.2 3ajmonpumau he cam, a o6e3beguhe na ceaka PEA, oo mepe y
KOjoj je ykrbydeHa y lNpojekart:

a) ga ocurypa uenokynHo guHaHcupane lNpojekta un Ha 3axTeB KW
poctaeu KW gokas ga cy ueHe koje ce He nnahajy us CpeacraBsa NnokpuBeHe;

0) Ha concTBeHy MHuumMjaTMBy XxuTHO obasectn KIW o 6uno kojum un
CBUM OKOMHOCTMMa Koje cnpevaBajy uWnuM 030UrbHO yrpoxaBajy MpUMEHY,
nsspaBsane nnu cepxy lNpojekTa;

L) He Oaje y 3amnor, He cTaBSfba MO4 XWMNOTEKy, Npojaje unu ce Ha
apyru HaumH ocnobaha CpeacTtasa koja YvHe feo NpojekTta npe uenokynHe otnnarte
3ajma, a 6e3 npeTxogHor ogobpasara o ctpaHe KIW.

9.3 3ajmonpumali:

a) he nomohmu ceakoj PEA y cknagy ca BarbaHOM TEXHUYKOM U
huHaHcujckom npakcoMm y npumenu [pojekta u y msBpwasawy obasesa PEA no
nocebHuUmM cnopasymuma O 3ajMy HaBeAeHUM Yy unaHy 2.1 oBor cnopasyma u y
nojeguHocTnma, gatu ceakoj PEA 6uno koje n cee [o3Bone Koje cy joj noTpebHe 3a
npumeHy lNpojekTa;

0) Hehe OONYHUTU WNN OKOH4YaTM OUIO Koju mocebHu crnopasym o
3ajMy HaBeZeH y unaHy 2.1 oBor crnopasyma unuM omoryhutn ogpuvuawe oA npasa
©e3 npeTxogHor nucaHor npuctaHka KfW;

u) he ynoxutn Hajpehe Hanope ga, wTo je npe moryhe, npeHece
BnacHuwTBo Haa PEA ca 3ajmonpumua Ha ogrosapajyhe onwTuHe;

a) he ynoxutn Hajgehe Hanope ga ocurypa ga obe cTpaHe npBu
nocebaH cnopasymM, NOMEHYT y dnaHy 4.1 oBor cnopasyma, noTnuily He KacHuje og
31. peuembpa 2006. rogunHe.
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9.4 3ajmonpuman, n KfW he oanyuntn o getarbuma Koju cy 3HayajHu
3a oBaj unaH of unaHa 10.1 go unaHa 10.3 oBor crnopasyma y Buay nocebHor
cnopasyma.

YnaH 10.

PasHe oapenbe

10.1 3ajmonpumay, he cam, a n o6e3beamhe ga csaka PEA ocurypa
Oa ocobe koje cy 3afyxeHe 3a npunpemy u npumeHy [lpojekta, gogeny csakor
yroBopa 3a focTaBibake 1 ycnyre koje Tpeba ga ce ouHaHCKpajy 1 Koje 3axTeBajy
noenayvewa CpeacrtaBa He 3axTeBajy, npeTnocTtaerbajy, Aajy, oaobparajy,
obehaBajy wnm pgobujajy obehawe O He3aKOHMTUM uchnatama wnu  gpyrum
npegHoCTMa Y Be3u ca OBUM 3agauuma.

10.2 Ykonuko Heka ogpenba oBOr crnopasyma jecte unu nocTaHe
HeBaxeha, To Hehe yTMuaTK Ha BanMAHOCT ocTanux oapenbu. Hesaxeha ogpenba
he 6utn 3amereHa Baxkehom ogpeabom koja je gocnegHa cBpcy OBOr cnopasyma.

10.3 OBaj cnopasym je npaBHO He3aBMCaH Of Yrosopa O WU3BO3Y U
nocebHnx cnopasyma o 3ajuy ca PEA «koju cy HaBegeHu y unaHy 2.1 oBor
cnopasyma. 3ajMonpumal, He MOXe [a y M3BpLuaBawy CBoOjux obaBesa MO OBOM
crnopasymMy M3HOCW 3alUTUTY Y Be3u ca yropopuma O U3BO3Y UIM TakBUM MOCEOHMM
crnopasymuma o 3ajMmy.

10.4 3ajmonpumal He Moxe gogerbmMBaTy unu npebaumsaTtin, gaBatn
y 3anor unu ctaerbath Nog XMnoteky 6uno KakBa noTpaxnueaka 13 OBOr crnopasyma.

10.5. OBaj cnopasym he ce pykoBoauTu 3akoHoMm CaBe3He Penybnuke
Hemauke. MecTo usspena he 6utn ®pankdypt Ha MajHu.

10.6 CB¥ CNOPOBYU KOjM NPOUCTEKHY M3 OBOI Criopasyma 1 CBU CropoBu
0 BanuaHocTM oBor cropasyma v Cnopasyma O apbutpaxu koju He mory 6uTu
npujaterbCcku paspelwleHm wuamehy yroBopHux cTpaHa he OuTM nogHeTn Ha
apbutpaxy y cknagy ca Cnopasymom o Apbutpaxu (Mpunor 1) Koju YnHM cacTaBHU
[eo oBOr cnopasyma.

CaumreHo Yy 2 opurnmHana Ha eHrneckom je3|/1|<y.

Beorpag, Beorpag,

Aana 13. anpuna 2006. rognHe AaHa 13. anpuna 2006. rognHe
3a Penybnuky Cpbujy 3a KIW

Kojy no osnawhewy Bnage 3actyna Dr. Elke Hellstern

MnahaH OuHkuh, MuHucTap dunHaHcuja anpekTtop kaHuenapwuje KIW y beorpaagy
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Mpwrnor 1

CNOPA3YM O APBEUTPAXW
Y ogHocy Ha YnaH 10.6 Cnopasyma o 3ajmy 1 duHaHcupaky
namehy
KfW, ®paHkdypT Ha MajHu
(KfW)
n
PENYBJIMKE CPBUNJE
(3ajmonpumauy)
Kojy no oenawhewy Brnage 3actyna MnahaH QuHkuh, muHucTap douHaHcuja
haHa 13. anpuna 2006. rognHe
- Pexabunutaumja nokanHor cuctema rpejawa y Cpobuju — cpasa lll -

KfW u 3ajmonpumal, ce oBumM criaxy y Be3u ca cnegehum:

YnaH 1.

O cBum cnopoBuma Koju npoucTekHy u3 Crnopasyma O 3ajMy U
UHaHCMpakwy M CBMM CrNopoBMMAa Yy Be3u ca BaxHowhy Cnopasyma o 3ajMy u
puHaHcupawy u Cnopasyma o0 apbuTpaxu Kkoju He wmMory Outm pelleHu
npujatersckum nytem Mmehy yroBopHuM cTpaHama, he duHanHO U EKCKMy3uMBHO
oanyumTn ApbutpaxHu cya.

YnaH 2.
CtpaHe y apbutpaxHom noctynky he 6utn KIW n 3ajmonpumad,.

YnaH 3.

3.1 ApbutpaxHun Cya he ce cactojat og Tpy apbutpa nocTaBibEHMX
Ha crnegehn HauvH: jegHor apbutpa he wmeHoBatn KfW, ppyror apbutpa
3ajmonpumad, a Tpehu apbutap (Npeacenasajyhn) Guhe noctaBrbeH cnopasymom
ob6e cTpaHe, unn y cnyyajy na ce obe ctpaHe He goroBope y poky of 60 gaHa no
npujeMy 3axteBa 3a apbuTpaxy o CTpaHe TyxXeHor, oHaa nowTo [lpeacenHuk
MehyHapogHe TproBMHCKe KOMOpe Npummn 3axTeB 6UNo koje CcTpaHe, UM ako 1 OH He
ycne pga ra noctaeu, oHaa he Tpehu apbutap OMTM MNOCTaBibEH Of CTpaHe
npeacenaeajyher Lleajuapckor HaumoHanHor opbopa MehyHapogHe TproBuHCke
komope. Ako Buno koja cTpaHa He ycne fga umeHyje apbutpa, TakBor apbutpa he
noctasuTu lNpeacenasajyhn.

3.2 Y cnyyajy ga 6uno koju apbuTtap nocTtaBrbeH Yy ckrnagy ca rope
HaBedeHuM oapeabama xenw ga ga octaBky unm byge y HemoryhHoCTM da genyje
kao apbuTap, weroB HacrnegHuk he ©OWTM NOCTaBILEH HA WUCTU HA4MH Kao W
npBoOMTHN apbutap. HacnegHuk he umaTtn ceBa oBnawherwa M obaBe3e NOMeHyTOr
npBobuTHOr apbuTpa.

YnaH 4.

4.1 ApbutpaxHn noctynak he 6uTK NOKPEeHyT NOgHOLLIEHEM NMNCMEHOT
3axTeBa jegHe cTpaHe Apyroj. TakaB 3axTeB Tpeba ga HaBede npupoady 3axTesa,
npaBHa CpeacTBa WM TPaXKeHYy KOMMeH3auujy M nme apbuTpa nocTaBibEHOr 0f
CTpaHe nogHocuoLa 3axTesa.

4.2 Y poky og 30 gaHa no npvjemy noTBpAe TaKBOr 3axTeBa, TY)KeHu
he obaBecTuT NnogHoOCKoLa 3axTeBa O UMeHy apbuTpa kora je OH MMeHOBao.
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YnaH 5.

Apbutpaxxin cynq he ce cactatTm y Bpeme Koje ogpeau
Mpenocenasajyhn. YKONMMKO Ce CTpaHe HUCY CrOXune O MeCTy OApXaBarba
apbuTpaxHor NocTynka, MecTo oapxxaBawa he Takohe ogpeantn lNpegcenaeajyhu.

YnaH 6.

ApbuTtpaxHu cyna he oanyuyuTm O COMNCTBEHWM HaANEXHOCTUMA.
ApbutaxHn cyn he ogpeguTu npouedypy no onwite npusHaTUM npasunnva
npouenype. Y cBakom cryyajy, obe crtpaHe he GuTM Mo3BaHe Ha pouullTe Ha
penoBHOM 3acedary. ApbuTpaxHu cyg, Moxe MehyTuM, OOHEeTM OAfyKy YMpKoC
HenojaBrbUBaky 6UNO Koje ctpaHe y apbutpaxun. Cee ognyke ApbutpaxHor cyga
3axTeBahe ogobpere Hajmare ABa apbuTpa.

YnaH 7.

ApbuTtpaxHun cyg he npocneamtu CBOjy 0OANyKy 0OOpasnoxeHy
nnucMmeHum pasnosmma. Ognyka koja je noTnMcaHa of cTpaHe Hajmare ABa apbutpa
he ce cmatpatn ognykom ApbutpaxHor cyga. Ceaka cTtpaHa he gobutn nortnucaH
npumepak ognyke. Opnyka he ce cmatpatm ob6aBe3dyjyhoM ©  KOHa4YHOM.
MoTnucuBarwem oBoOr crnopasyma, obe cTpaHe npey3umajy obase3dy NOBMHOBaH-a
TakBOj OASyLN.

YnaH 8.

8.1 CtpaHe he ce poroBoputM 0 HagoKHaaM 3a apbuTpe 1 HagokHaam
3a oHe ocobe koje 6yay noTpebHe 3a cnpoBohere apOuTparkHOr NOCTynKa.

8.2 Y cny4ajy ga cTpaHe y cnopy He ycrejy ga nocTurHy gorosop npe
Hero ce cactaHe ApOuTtpaxhHu cyg, ApbuTtpaxHu cyn he ogpeamtv ageksaTHy
HagokHagy. Ceaka cTpaHa he CHOCUTM CBOje TPOLLKOBE KOjU MPOUCTMYY W3
apbuTpaxHor noctynka. TpowkoBe ApbuTpaxHor cyga he cHOCMTM OHa cTpaHa
npoTMB Koje Byae OoHeTa ofnyka. YKONMMKO OOHeTa Oanyka He Oyae y KOpWUCT Hu
jeaHe cTpaHe, TpowlkoBe he cHocuTK 0b6e CTpaHe MPONOpPLMOHAITHO.

8.3 ApbuTtpaxHu cya he OOHETU KOHaYHY OAfyKy O CBMM MuUTakwuma
Koja ce TU4y TpOLLKOBa.

8.4 O6e cTpaHe he 3ajegHo 1 NoHaocob 6MTK ogroBopHe 3a nnahawe
HagokHage ocobama crneundmkoBaHM y unaHy 8.1 oBor cnopasyma.
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YnaH 9.

buno koja n cea obaBelwTewa [OCTaBfbeHa 04 CTpaHe CcTpaHa y
crnopy n ApbuTpaxHor cyaa y Be3u ca apbuTpaxkHMM nocTynkom Tpeba ga oyay y
nucaHoj opmu. OBakBa obaBelluTewa U nsjase he ce cmarpaTv NpUMMILEHUM OHAa
Kaga cTurHy Ha cnegehy agpecy ogroeapajyhe yroBopHe CTpaHe unu Ha gpyry
agpecy ogroBapajyhe yroBopHe CTpaHe koja je [OoCTaBibeHa ApYroj YroBOpPHO]
CTpaHu.

3a KfW: Kfw
Postfach 11 11 41
60046 Frankfurt am Main
Federal Republic of Germany
Fah: +49 69 7431-2944

3a 3ajmonpumua: MwuHucTapcTBo hmHaHcuja
KHesa Munowa 20
11000 Beorpag
Penybnuka Cpbuja
Tenedakc: 00381 11 688 835

YpaheHo y iBa opuUrMHanHa npMmepka Ha eHrneckoM je3uky.

Beorpag, Beorpag,

[aHa 13. anpuna 2006. rognHe Hana 13. anpuna 2006. roguHe
Penybnuka Cpbuja, KfwW

Kojy no osnawhewy Bnage 3actyna Dr. Elke Hellstern

MnahaH OuHkuh, MuHucTap dunHaHcuja anpekTop kaHuenapwje KIW y beorpaay
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Mpwunor 2

3a:

KfW

Palmengartenstrasse 5 - 9
D-60325 Frankfurt am Main

Federal Republic of Germany

MoTBpaa

Lla__ /3ajam bp.
CnopasyM 0 3ajMy 1 (PUHAHCUPAHY O ..cvveeeeeeeneieeeeannns
3a EUR

Y cknagy ca unaHom 4.5 Cnopasyma o 3ajmy 1 buHaHcupary, oBMM NoTBphyjemo aa je:

- JaTyM CpemMHOCTU 3a U3BpLUaBare MPOJEKTA ....ccevvveviiiiieieeeeene. ;

- fatym dmsnykor gocneha pobe .......occcveeeveeeeeeciccenenen.

(mecTo0) (natym) (mecTO) (mnatym)
M3B0O3HMK 3ajmonpumay
(oBnawheHn NOTAMCHULIA) (oBnawheHn nOTAMCHULN)
YnaH 3.

OBaj 3akOH CTyna Ha CHary ocMor faHa of faHa objaBrbuBamba y
,Cnyx6eHom rnacHuky Penybnuke Cpbuje”.



