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PREAMBLE

This Loan Agreement represents the second phase of a joint Development Policy
Operation between the World Bank ("WB"), the Agence Francaise de
Développement ("AFD") and KfW. WB, AFD, KfW and the Borrower have agreed
on policy initiatives, setting forth objectives, policies and actions as described in the
Policy and Results Matrix (see Annex 8 (the "Policy and Results Matrix")), to
improve sectoral reform processes in the energy and environmental sectors in the
Republic of Serbia.

It is envisaged that the programme will be financed in parallel by a loan of the WB
(the “WB Loan”) and a loan of AFD.

The terms and conditions of the Loan comply with the OECD requirements
applicable on the date of signing of the Agreement for recognition as Official
Development Assistance (ODA).

On this basis and under the condition that the Federal Republic of Germany extends
a guarantee for the Loan, KfW will grant a Loan in accordance with the terms and
conditions of this Loan Agreement.




11

1.2,

1.

2.1.

2.2,

2.3.

Loan

Amount. KIW will extend to the Borrower a Loan not exceeding a total of
EUR 135,000,000.00 ("Loan")
(In words: one hundred thirty-five million Euros).

Purpose. The Borrower will use the Loan exclusively to finance the
Borrower’s budget in response to the energy and environmental sectors
reform programme of Serbia (the "Programme").

Taxes, charges, customs duties. Taxes and other public charges owed by
the Borrower as well as customs duties will not be financed from the Loan.

Disbursement

Requesting disbursements. KW will disburse the Loan in one single
disbursement in full to the Borrower upon receipt of a duly and validly
completed and executed original Drawdown Notice by the Ministry of
Finance provided that all conditions precedent to disbursement according
to Article 2.3 (Conditions precedent to disbursement) have been met. The
Drawdown Notice shall only be complete and valid if (i) it is irrevocable and
has been submitted to KfW no later than by 12 noon on the tenth Banking
Day (as defined in Article 14.1 Banking Day) prior to the disbursement date
referred to in the Drawdown Notice; and (ii) it is substantially in the form of
Annex 1 (Drawdown Notice).

Deadline for requesting disbursements. KW has the right to refuse to make
disbursements after 30 June 2026.

Conditions precedent to disbursement. KfW is obligated to make
disbursements under this Agreement only if the following conditions
precedent have been fulfilled in a manner satisfactory to KfW in form and
substance:

a) The Borrower will have demonstrated to the satisfaction of KfW, by
presenting a legal opinion the content of which is essentially in
conformity with the specimen in Annex 2 (Form of Legal Opinion of the
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Ministry of Justice of the Republic of Serbia) hereof and by presenting
certified copies (each with an official translation into the language of
this Agreement) of all documents to which such legal opinion refers,
that the Loan Agreement is legally effective and enforceable and, in
particular, that

(i) the Borrower has met all requirements under its constitutional law
and other applicable legal provisions for the valid assumption of
all its obligations under this Agreement, and

(i)  KfW is exempted from all taxes on income from interest earnings
and all levies, commissions and similar costs in the Republic of
Serbia when granting the Loan;

KfW is in possession of an original of this Agreement signed with
legally binding force;

the specimen signatures mentioned in Article 12.1 (Representation of
the Borrower) hereof have been received by KfW;

the guarantee from the Federal Republic of Germany mentioned in
Article 7 (Guarantee from the Federal Republic of Germany) (the
“Guarantee”) is in force and effect without any restriction. KfW will
inform the Borrower once the Guarantee is in force and effect. The
form of confirmation letter to be provided by KfW will be enclosed as
Annex 3 to this Loan Agreement;

the Borrower has paid the Management Fee set forth in Article 3.2
(Management Fee) hereof;

no reason for termination has occurred, nor has an incident occurred
that would become a cause for termination by notification or expiration
or ascertainment or fulflment of a condition (potential reason for
termination);

no extraordinary circumstances have arisen that preclude or seriously
jeopardise the implementation, the operation, or the purpose of the
Programme or the performance of the payment obligations assumed
by the Borrower under this Agreement; and

the Borrower has provided evidence to KW on the fulfillment of the
Programme prior actions as set out in Annex 8 (Policy and Results
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Matrix) (the “Programme Prior Actions”) and has received a written
confirmation of KfW that the evidence is satisfactory to KfW in form
and substance.

KfW has the right prior to any disbursement from the Loan to demand such
further documents and evidence as it deems necessary at its discretion
(acting reasonably in accordance with regulations and policies applicable to
KfW and/or international banking practice) to ascertain the conditions
precedent for disbursement specified in this section.

Right to cancel disbursements. Subject to the fulfilment of its obligations
under Article 10 (Special obligations) hereof the Borrower may waive the
disbursement of the undisbursed Loan amount with the prior consent of KfW
against payment of a Non-Utilisation Fee pursuant to and as defined in
Article 2.5 (Non-Ultilisation Fee) hereof.

Non-Ultilisation Fee. If the Borrower cancels the disbursement of a Loan
amount for which an interest rate has already been determined pursuant to
Article 2.4 (Right to cancel disbursements) hereof, or if such Loan amount
is not disbursed at all or is not disbursed by the deadline stated in Article
2.2 (Deadline for requesting disbursements) hereof, the Borrower will
promptly pay to KW upon its request such amount as is necessary to
compensate KfW for any losses, expenses or costs incurred by KW as a
result of the non-disbursement of the Loan amount ("Non-Utilisation Fee"),
unless such non-disbursement constitutes a breach of this Agreement by
KfW. KfW, acting reasonably, will calculate the amount of the Non-Utilisation
Fee and communicate it to the Borrower.

Fees

Commitment Fee. The Borrower will pay a non-refundable commitment fee
of 0,25 % per annum ("Commitment Fee") on undisbursed Loan amounts.

The Commitment Fee is due for payment semi-annually in arrears on 15
May and 15 November of each year, for the first time on 15 November 2025,
but no earlier than on the respective date following the day on which this
Agreement enters into force and effect pursuant to Article 14.10 (Entry into
force and effect) hereof.
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The Commitment Fee will be charged if applicable with retroactive effect for
the period beginning twelve months after the signing of this Agreement and
lasting until the date of disbursement of the Loan in full or, if applicable, until
the date of definitive termination of disbursements from the Loan.

Management Fee. The Borrower will pay KfW a non-refundable one-time
lump-sum management fee of 0,25 % of the Loan amount stated in Article
1.1 (Amount) hereof ("Management Fee").

The Management Fee is payable on the earliest of the following two dates:
(i) before the disbursement or (ii) after six months have elapsed since the
signing of this Agreement by KfW or after one month has elapsed since the
entry into force and effect of this Agreement (whichever of the dates stated
under (ii) occurs later). The Management Fee is due for payment as soon
as this Agreement has been signed irrespective of whether the Loan is
disbursed in full or only in part or not at all.

Interest

Variable Interest Rate with a fixed interest option. The Borrower will pay
interest on the Loan in accordance with the following provisions:

a) Variable Interest Rate. Unless a fixed interest rate applies pursuant to
Article 4.1 c) (Change to fixed interest rate at the request of the
Borrower), the interest rate applicable for an Interest Period (as
defined in Article 4.1 b) (Interest Period) shall be determined as a
variable interest rate in accordance with the definitions and terms as
defined in Annex 9 (Variable Rate Definitions) (the "Variable Rate
Definitions'') and the following provisions (such variable interest rate,
the "Variable Interest Rate"):

() EURIBOR. The variable interest rate for the relevant Interest
Period shall be determined as the aggregate of

(aa) the EURIBOR valid for the relevant Interest Period; and
(bb) the margin of 0.9 % (in words: zero point nine percent) per
annum (the "Margin").

KfW shall promptly notify the Borrower of the relevant EURIBOR
and the aggregate variable interest rate determined on this basis
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under this paragraph as well as of the duration of the relevant
Interest Period.

Term €STR. If a Reference Rate Non-Utilisation Event has
occurred and is continuing in relation to EURIBOR on the
applicable Reference Rate Determination Date, the variable
interest rate for the relevant Interest Period shall be determined
as the aggregate of

(aa) the Term €STR valid for the relevant Interest Period; and
(bb) the relevant Term €STR Credit Adjustment Spread; and
(cc) the Margin.

KfW shall promptly notify the Borrower of the relevant Term
€STR Reference Rate, the relevant Term €STR Adjustment
Spread and the aggregate variable interest rate determined on
this basis under this paragraph as well as of the duration of
relevant Interest Period.

Compounded €STR Observation Shift. If a Reference Rate Non-
Utilisation Event has occurred and is continuing in relation to
EURIBOR and Term €STR on the applicable Reference Rate
Determination Date, the variable interest rate for the relevant
Interest Period shall be determined as the aggregate of

(aa) the Compounded €STR (Observation Shift) Calculated
Daily Rate valid for the relevant Interest Period; and

(bb) the applicable Compounded €STR Credit Adjustment
Spread; and

(cc) the Margin.

Lag time. When determining the variable interest rate under this
paragraph (iii), a Lag Time of thirty (30) TARGET Days shall

apply.

Zero Floor. If the interest rate thus calculated falls below 0 % per
annum, the Variable Interest Rate will be 0 % per annum for the
relevant Interest Period.

Interest Calculation Adjustments. Further to the provisions of
Articles 4.1 a) (ii), 4.1 a) (iii) and the Variable Rate Definitions,
KfW may make such further technical, administrative, operational
and other conforming changes and adjustments to these
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provisions as are required to permit the administration,
calculation and determination of the relevant Reference Rate by
KfW in a manner substantially consistent with market practice or
as are required by KfW to make the interest provisions, in
particular the timing and frequency of determining rates, the
calculation rules, the notification periods and similar technical,
administrative or operational measures, administratively feasible
for KfW. To this effect, KW may send the Borrower a notification
(a "Technical Adjustment Notification”) which shall
supplement and adjust this Agreement, and which shall, upon
receipt and acknowledgement by the Borrower, form an integral
part of this Agreement.

Interest Period. Interest period is the period from one Payment Date
(as defined in Article 4.3 (Payment Dates) hereof) (including such
date) to the next following Payment Date (excluding such date) with
the exception of the first interest period which will begin on the value
date of the disbursement of the relevant Loan amount and will end on
the next Payment Date (the "Interest Period").

If a Payment Date falls on a day that is not a Banking Day, it will be
adjusted in accordance with Article 6.2 (Due date) hereof. In this case
the Interest Period will end on the day of the adjusted Payment Date
and the next Interest Period will commence on the adjusted Payment
Date. The interest rate applicable until the original expiry of the Interest
Period will apply to the adjusted Interest Period.

Chanage to Fixed Interest Rate at the request of the Borrower. After the
last disbursement from the Loan the Borrower may demand that a
fixed interest rate be applied for the full amount then outstanding in
accordance with the following provisions (“Interest Change") In the
event the Borrower desires an Interest Change, the following
provisions will apply:

(i)  Fixed-interest period. The fixed-interest period extends from the
date from which the interest rate fixed on the basis of Article 4.1
c) (iv) (Fixed interest rate) hereof below ("Fixed Interest Rate")
Is to be applied at the request of the Borrower ("Date of
Effectiveness”) until payment in full of the last repayment
instalment; the Date of Effectiveness must fall on a Payment
Date.
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Notification of KIW. The Borrower will notify KfW of its request for
Interest Change in a form that essentially matches Annex 5
(Specimen Application for Interest Change) hereof. The
notification must specify the desired Date of Effectiveness and
must be received in Frankfurt am Main, Federal Republic of
Germany, by 12:00 noon on the fifteenth Banking Day before the
respective Date of Effectiveness at the latest.

Interest rate quotation. In due time but not later than at 12:00
noon in Frankfurt am Main, Federal Republic of Germany, on the
fifth (5th) Banking Day before the Date of Effectiveness, KfW will
give the Borrower a non-binding quotation of the fixed interest
rate that would be applicable pursuant to Article 4.1 c¢) (iv) (Fixed
Interest rate) hereof if the change were to take place on the date
of such quotation.

If the Borrower irrevocably confirms to KfW the Interest Change
and the Date of Effectiveness by 12:00 noon in Frankfurt am
Main, Federal Republic of Germany, on the fourth (4th) Banking
Day before the agreed Date of Effectiveness at the latest, KfW
will then perform the Interest Change as instructed and will inform
the Borrower of the Fixed Interest Rate determined on the Date
of Effectiveness pursuant to Article 4.1 c) (iv) (Fixed interest rate)
hereof.

If the Borrower does not accept the Fixed Interest Rate offered
by KfW or if KW has not received the Borrower's confirmation by
12:00 noon in Frankfurt am Main, Federal Republic of Germany,
on the fourth (4th) Banking Day before the respective Date of
Effectiveness, then KfW will not effect a change from the Variable
to a Fixed Interest Rate.

Fixed Interest Rate. KfW will determine the Fixed Interest Rate
on the basis of the capital market conditions then prevailing in
the European Monetary Union for long-term loans taking into
consideration the costs incurred by KfW plus a margin of 0.9 %
(in words: zero point nine percent) per annum. If the interest rate
calculated accordingly falls below 0 % per annum, the Fixed
Interest Rate will be 0 % per annum. The Fixed Interest Rate thus
determined will apply until the last repayment instalment has
been received in accordance with the repayment schedule set
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out in Article 5.1 (Repayment schedule) hereof. KIW will inform
the Borrower promptly of the Fixed Interest Rate.

Non-Utilisation Fee. If following notification pursuant to Article 4.1
c) (iii) (Interest rate quotation) hereof KW has set a Fixed Interest
Rate for a Loan amount pursuant to Article 4.1 c) (Change to
fixed interest rate at the request of the Borrower) hereof and if
the Borrower then cancels the Interest Change or if the Interest
Change is cancelled for other reasons for which KfW is not
accountable, the Borrower will promptly pay to KW upon its
request a Non-Utilisation Fee. The Non-Utilisation Fee will be
determined by calculating the amount (if any) by which:

(i) KfWs initial costs of funding the respective loan amount in
the Euro capital market (as determined on the date of on
which KfW has set a Fixed Interest Rate for a Loan amount
pursuant to Article 4.1 c) (Change to fixed interest rate at
the request of the Borrower)) until the end of the fixed
interest period applying to the Loan Amount had the
change-over to a Fixed Interest Rate taken place as notified
by the Borrower,

exceeds:

(i) the amount of income which KfW would be able to obtain
by reinvesting an amount equal to the respective Loan
amount in the Euro capital market until the end of the fixed
interest period.

The amount thus determined will be discounted by the applicable
reinvestment interest rate curve.

No reconversion. After an Interest Change, a reconversion from
a fixed interest rate to a variable interest rate is excluded.

Interest calculation. Interest on a disbursed Loan amount will be charged
from the date (inclusively) on which the respective Loan amount is
disbursed from the Loan account held with KfW for the Borrower until the
date (exclusively) on which the respective repayments are credited to KfW's
account specified in Article 6.3 (Account number, time of crediting) hereof.
If an Interest Change pursuant to Article 4.1 c) (Change to fixed interest rate
at the request of the Borrower) hereof has been effected, interest will be
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charged including the day on which the repayments are credited, with no
interest charged for the Date of Effectiveness. Interest will be calculated in
accordance with Article 6.1 (Calculation) hereof.

Payment Dates. Interest will be due in arrears for payment on the dates
specified below (each a "Payment Date"):

a) prior to the due date of the first repayment instalment, on 15 May and
15 November of each year but no earlier than on the Payment Date
following the day on which this Agreement enters into force and effect
pursuant to Article 14.10 (Entry into force and effect) hereof;]

b) on the due date of the first repayment instalment pursuant to Article
5.1 (Repayment schedule) hereof together with such instalment;

c) thereafter on the due dates of the repayment instalments pursuant to
Article 5.1 (Repayment schedule) hereof.

Repayment and prepayment

Repayment schedule. The Borrower will repay the Loan as follows:

Repayment
Instalment Due Date installment in
EUR

1 15 May 2027 7,941,176.47
2 15 November 2027 7,941,176.47
3 15 May 2028 7,941,176.47
4 15 November 2028 7,941,176.47
5 15 May 2029 7,941,176.47
6 15 November 2029 7,941,176.47
7 15 May 2030 7,941,176.47
8 15 November 2030 7,941,176.47
9 15 May 2031 7,941,176.47
10 15 November 2031 7,941,176.47
11 15 May 2032 7,941,176.47
12 15 November 2032 7,941,176.47
13 15 May 2033 7,941,176.47
14 15 November 2033 7,941,176.47
15 15 May 2034 7,941,176.47
16 15 November 2034 7,941, 176.47
74 15 May 2035 7,941,176.48
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This Repayment Schedule may be adjusted from time to time in
accordance with Article 5.5 (Revised repayment schedule).

Undisbursed Loan amounts. Undisbursed Loan amounts will be offset
against the respective last repayment instalment due pursuant to the
repayment schedule set forth in Article 5.1 (Repayment schedule) hereof
unless a different offsetting method is agreed upon by the parties.

Repayments in case of incomplete disbursement. If a repayment instalment
is due before the Loan has been disbursed in full, this will not affect the
repayment schedule pursuant to Article 5.1 (Repayment schedule) hereof
as long as the repayment instalment due under the repayment schedule is
lower than the Loan amount disbursed and not yet repaid ("Outstanding
Loan Amount"). If the repayment instalment due in accordance with Article
5.1 (Repayment schedule) hereof exceeds the Outstanding Loan Amount,
such repayment instalment will be reduced to the level of the Outstanding
Loan Amount and the difference will be allocated evenly to the repayment
instalments still outstanding. In computing the Outstanding Loan Amount
KfW reserves the right to consider disbursements from the Loan that are
made within a period of 45 or fewer days before a Payment Date to
determine the Outstanding Loan Amount only for the next ensuing Payment
Date.

Prepayment. The following will apply to prepayments:

a) Right to prepayment. Subject to the following paragraphs 5.4 b)
(Notification) to 5.4 e) (Offsetting) hereof, the Borrower has the right to
repay Loan amounts before the scheduled due date if this prepayment
is at least in the amount of a repayment instalment pursuant to Article
5.1 (Repayment schedule) hereof.

b)  Notification. Prepayment of a Loan amount pursuant to Article 5.4 a)
(Right to prepayment) hereof is subject to notification of the
prepayment by the Borrower to KfW no later than on the fifteenth
Banking Day prior to the intended prepayment date. Such notice is
irrevocable; it must specify the date and the amount of the prepayment
and obligates the Borrower to pay to KfW the stated amount on the
stated date.
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Prepayment Fee. If the Borrower prepays
(i) afixed interest Loan amount; or

(i) a Loan amount with a Variable Interest Rate before the end of
the corresponding Interest Period,

the Borrower will immediately pay to KW on demand such amount as
is necessary to compensate for any losses, expenses or costs incurred
by KfW as a result of such prepayment (the "Prepayment Fee"). KW
will determine the amount of the Prepayment Fee and communicate it
to the Borrower. At the request of the Borrower KfW will provide the
Borrower with an indication of the amount of the Prepayment Fee prior
to the required irrevocable notification of the repayment pursuant to
Article 5.4 b) (Notification) hereof.

Amounts due. Together with the prepayment pursuant to Article 5.4 a)
(Right to prepayment) hereof, the Borrower will pay the following
amounts:

(i) any Prepayment Fee due as a result of the prepayment pursuant
to Article 5.4 c) (Prepayment Fee) hereof; and

(i) all interest accrued on the prepaid Loan amount and any other
payments still outstanding under this Agreement that have
accrued until the date of the prepayment.

Offsetting. Prepaid Loan amounts will be offset against the respective
last repayment instalment due pursuant to the repayment schedule set
forth in Article 5.1 (Repayment schedule) hereof unless KfW at its own
discretion after prior consultation with the Borrower chooses another
offsetting alternative in individual cases.

Revised repayment schedule. In case of any application pursuant to Article
5.3 (Repayments in case of incomplete disbursement) or Article 5.4
(Prepayment), KIW shall send the Borrower a revised repayment schedule
which shall form an integral part of this Agreement and replace any
repayment schedule applicable at the time of such replacement after the
last disbursement under the Loan by KfW.
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Calculations and payments in general

Calculation. The following will apply to the calculation of interest,
Commitment Fee, default interest pursuant to Article 6.5 (Default interest)
hereof, lump-sum compensation payments for overdue amounts pursuant
to Article 6.6 (Lump-sum compensation) hereof, Non-Utilisation Fee and
Prepayment Fee:

a) If a variable interest rate is applied to the respective Loan amount,
interest, default interest, lump-sum compensation payments for
overdue amounts, Non-Utilisation Fee and Prepayment Fee will be
calculated on the basis of a 360-day year and the actual number of
days elapsed.

b) If a fixed interest rate is applied to the respective Loan amount,
interest, default interest, lump-sum compensation payments for
overdue amounts, Non-Utilisation Fee and Prepayment Fee will be
calculated on the basis of a 360-day year and thirty-day months.

c) The Commitment Fee will be calculated on the basis of a 360-day year
with thirty-day months.

Due date. If a payment to be made in connection with this Agreement falls
due on a date that is not a Banking Day, the Borrower must make such
payment on the following Banking Day. If the following Banking Day falls
within the next calendar month, such payment must be made on the last
Banking Day of the current calendar month.

Account number, time of crediting. The Borrower will be released from its
payment obligations in connection with this Agreement if and to the extent
that the respective amounts have been credited to KfW at its free disposal
without any deductions in euros and no later than at 10.00 a.m. in Frankfurt
am Main, Federal Republic of Germany, to KfW's account in Frankfurt am
Main, Federal Republic of Germany, number IBAN DE92 5002 0400 3122
3012 32, stating the due date as an additional reference ("Ref.
YYYYMMDD").

Counterclaims of the Borrower. The Borrower is not entitled to assert any
rights of retention or set-off or comparable rights against payment
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obligations under this Agreement unless such rights are (i) established by
means of a final and binding (rechtskraftig) court decision or arbitral award
or (ii) not contested by KfW.

Default interest. If any repayment instalments or prepayments pursuant to
Article 5.4 (Prepayment) hereof are not at the disposal of KW when due,
KW may without prior reminder charge default interest for the period
beginning on the due date and ending on the date on which such payments
are credited to the account of KfW specified in Article 6.3 (Account number,
time of crediting) hereof at the rate of 200 basis points above the Variable
Interest Rate per annum determined by KfW for the relevant Interest Period
pursuant to Article 4 (Interest) hereof. Such default interest must be paid
immediately upon KfW's first demand. If interest accrued on the overdue
amounts at a Fixed Interest Rate pursuant to Article 4.1 ¢) (Change to Fixed
interested rate at the request of the Borrower) hereof until their due date,
KfW may alternatively demand payment of default interest from the due date
until the date of payment at a rate of 200 basis points above this Fixed
Interest Rate per annum.

Lump-sum compensation. KfW may without prior reminder request lump-
sum compensation on overdue amounts (with the exception of the
repayment instalments and prepayments mentioned in Article 6.5 (Default
interest) hereof) from the due date until the date of payment at a rate of 200
basis points above the Variable Interest Rate per annum determined by KfW
for the relevant Interest Period pursuant to Article 4 (/nterest) hereof. If the
Variable Interest Rate was changed to a Fixed Interest Rate pursuant to
Article 4.1 c) (Change to Fixed Interest Rate at the request of the Borrower)
hereof, KW may alternatively demand payment of a lump sum
compensation on the overdue amounts from the due date until the date of
payment at a rate of 200 basis points above this Fixed Interest Rate per
annum. The lump-sum compensation must be paid immediately upon KfW's
first demand. The Borrower is free to demonstrate that no damages have
occurred or that the damages were less than the lump-sum compensation.

Offsetting. KfW has the right to offset payments received against payments
due under this Agreement.
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Calculations made by KfW. Absent manifest errors, the values calculated
by KfW and calculations performed by KfW of amounts due in connection
with  this Loan Agreement constitute prima-facie evidence
(Anscheinsbeweis).

Guarantee from the Federal Republic of Germany

KfW will have payment claims under this Agreement guaranteed by the
Federal Republic of Germany prior to the first disbursement.

lllegality

If, in any applicable jurisdiction, it becomes unlawful for KfW to perform any
of its obligations as contemplated by this Agreement or to fund or maintain
the Loan, upon KfW notifying the Borrower

a) the commitment of KfW will be immediately cancelled, and

b) the Borrower shall repay the Loan in full on the last day of the Interest
Period in which KfW has notified the Borrower or, if earlier, the date
specified by KfW in the notice delivered to the Borrower (being no
earlier than the last day of any applicable grace period permitted by
law).

For the avoidance of doubt, any cancellation hereunder will be subject to
Article 2.5 (Non-Utilisation Fee) and any repayment of the Loan hereunder
constitutes a prepayment and will be subject to the provisions set out in
Article 5.4 c) (Prepayment Fee) and d) (Amounts due).

Costs and public charges

No deductions or withholdings. The Borrower will make all payments under
this Agreement without any deductions for taxes, other public charges or
other costs. In the event that the Borrower is required by law or for any other
reason to make deductions or withholdings from any payments, then it shall
pay any such necessary additional amounts to KfW so that the net amount
remaining after any withholding or deduction corresponds to the amount
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which would have been payable had no such deduction or withholding been
made.

Costs. The Borrower will bear all costs and expenses accruing in connection
with the disbursement and repayment of the Loan, in particular remittance
and transfer costs (including conversion fees), as well as all costs and
expenses accruing in connection with the maintenance or enforcement of
this Agreement and of any other document related to this Agreement as well
as of all rights resulting therefrom.

Taxes and other charges. The Borrower will 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 KW advances such
taxes or charges, the Borrower will transfer them without delay upon request
to KfW's account specified in Article 6.3 (Account number, time of crediting)
hereof or to such other account as specified by KfW.

Special obligations

Programme implementation and special information. The Borrower

a) will prepare, implement, operate and maintain the Programme in
conformity with sound financial and technical practices, in compliance
with environmental and social standards and substantially in
accordance with the Programme conception agreed upon between the
Borrower and KfW;

b) shall ensure that the activities of its departments and agencies with
respect to carrying out the Programme are conducted and coordinated
in accordance with sound administrative policies and procedures;

c) willensure the full financing of the Programme and furnish to KW upon
its request evidence proving that the costs not paid from this Loan are
covered;

d) will keep books and records or have books and records kept that
unequivocally show the implementation and progress of the
Programme;
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e) will enable KfW and its agents at any time to inspect such books and
records and any and all other documentation relevant to the
implementation of the Programme;

f)  will furnish to KfW any and all such information and records on the
Programme and its further progress as KWW may request;

g) will, immediately and on its own initiative,

(i) forward to KfW any queries received by the Borrower from the
OECD or its members under the so-called "Agreement for Untied
ODA Credits Transparency" and will coordinate the reply to any
such queries with KfW, and

(i)  notify KIW of any and all circumstances that preclude or seriously
jeopardise the implementation, the operation or the purpose of
the Programme and

h)  will furnish to KfW all Programme-related information provided to WB
and/or AFD, at the same time at which such information is forwarded
to these institutions.

Details of Programme implementation. The details pertaining to Article 10.1
(Programme implementation and special information) hereof are set out in
Annex 7 ("Programme Design”). The Borrower undertakes to comply at all
times with the obligations set out therein.

Compliance Undertaking. The Borrower undertakes to comply at all times
with the obligations set out in Annex 6 (Compliance Covenants).

Programme Monitoring. The Borrower and KfW shall from time to time, at
the request of either party, consult and exchange views on the development
of the Programme and progress achieved with regard to the implementation
of the sector reforms. Prior to each such consultation and exchange of
views, the Borrower shall furnish to KfW for its review and comment a report
on the progress achieved in the implementation of the Programme, in such
detail as KfW may reasonably request.

Pari passu ranking. The Borrower warrants and represents that its
obligations under this Agreement rank and will be serviced at least pari
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passu with all other unsecured and not subordinated payment obligations,
and the Borrower will ensure to the extent permitted by law that this ranking
is also assured for all future unsecured and not subordinated payment
obligations.

Termination of the Agreement

Reasons for termination. KfW may exercise the rights set out in Article 11.2
(Legal consequences of the occurrence of a cause for termination) hereof if
a circumstance arises that constitutes good cause (Wichtiger Grund). These
include, in particular, the following circumstances:

a) the Borrower fails to perform payment obligations to KfW when due;

b) obligations under this Agreement as well as any other legally binding
additional agreements to this Agreement are violated;

c) this Agreement or any part thereof no longer has a binding effect upon
the Borrower or can no longer be enforced against the Borrower,;

d) any declaration, confirmation, information, representation or warranty
considered by KfW to be essential for the granting and maintaining of
the Loan proves to be false, misleading or incomplete;

e) other extraordinary circumstances occur which delay or preclude the
performance of obligations under this Agreement;

f)  the Borrower is unable to prove that the Loan amounts have been used
for the stipulated purpose;

g) the Borrower discontinues its payments to creditors, is insolvent or
commences negotiations with one or more of the Borrower's creditors
on a moratorium, waiver of debts outstanding, deferment of payments
or discontinuation of the debt service.

Legal consequences of the occurrence of a cause for termination. If one of
the events mentioned in Article 11.1 (Reasons for termination) hereof has
occurred, KW may immediately suspend disbursements under this
Agreement. If this event is not resolved within a period of five days (in the
case of Article 11.1 a) hereof) or in all other cases of Article 11.1 (Reasons
for termination) hereof within a period determined by KfW which, however,
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shall be at least 30 days, KfW may cancel this Agreement in whole or in part
with the consequence that its obligations under this Agreement cease and
KfW may demand the immediate repayment of all or part of the Outstanding
Loan Amount together with the interest accrued and the remaining amounts
owed under this Agreement. Articles 6.5 (Default interest) and 6.6 (Lump-
sum compensation) hereof apply to accelerated amounts mutatis mutandis.

Compensation for damages. If this Agreement is terminated in full or in part
the Borrower will pay Non-Utilisation Fee in accordance with Article 2.5
(Non-Utilisation Fee) and/or Prepayment Fee in accordance with Article 5.4
c) (Prepayment Fee).

Representation and statements

Representation of the Borrower. The Minister of Finance and such persons
as designated by him or her to KfW and authorised by specimen signatures
authenticated by him or her will represent the Borrower in the execution of
this Agreement. The powers of representation will not expire until their
express revocation by the representative of the Borrower authorised at such
time has been received by KfW.

Addresses: Declarations or notifications in connection with this Agreement
must be in writing. They must be sent as originals. Any and all declarations
or notifications made in connection with this Agreement must be sent to the
following addresses:

For Kfw: Kfw
Postfach 11 11 41
60046 Frankfurt am Main
Germany
Fax: +49 69 7431-2944

For the Borrower: Ministry of Finance
Kneza Milosa 20, 11000 Belgrade
Republic of Serbia
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Publication and transfer of programme-related information

Publication of programme-related information by KfW. To comply with
internationally accepted principles of utmost transparency and efficiency in
the development cooperation, KfW publishes selected information
(including results of environmental and social categorization and
assessment as well as ex post evaluation reports) about the Programme
and its financing during pre-contractual negotiations, while the Programme-
related agreement(s) is (are) being implemented and in the post-contractual
stage (hereinafter referred to as the "Entire Period").

The information is published regularly on the website of KW Development
Bank (https://www.kfw.de/microsites/Microsite/transparenz.kfw.de/#/start).

The publication of information (either by KfW or third parties in accordance
with Article 13.3 (Transfer of programme related information to third parties
and publication by these) below) about the Programme and its financing
does not include any contractual documentation or any sensitive financial
or business-related detailed information about the parties involved in the
Programme or its financing, such as

a) information about internal financial data;

b)  business strategies;

c) internal corporate guidelines and reports;

d) personal data of natural persons;

e) KfW's internal rating of the parties’ financial position.

Transfer of programme-related information to third parties. KfW shares
selected information about the Programme and its financing during the

Entire Period with the entities mentioned below, particularly to ensure
transparency and efficiency:

a) subsidiaries of KfW;

b) the Federal Republic of Germany and its competent bodies,
authorities, institutions, agencies or entities;
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other implementing organisations involved in German bilateral
development cooperation, particularly the Deutsche Gesellschaft fur
Internationale Zusammenarbeit (GlZ) GmbH;

international organisations involved in collecting statistical data and
their members, especially the Organisation for Economic Cooperation
and Development (OECD), the Paris Club and their respective
members (including, for the avoidance of doubt, the participants and
observers of the Paris Club);

World Bank (WB);

Agence Francaise de Développement (AFD).

Transfer of programme-related information to third parties and publication
by these. Furthermore, the Federal Republic of Germany has requested
KfW to share selected information about the Programme and its financing
throughout the Entire Period with the following entities, which publish the
sections relevant to the purpose:

a)

b)

d)

Federal Republic of Germany for the purposes of the International Aid
Transparency Initiative (https://www.bmz.de/en/ministry/facts-
figures/project-and-organisation-data)

Germany Trade & Invest (GTAI) for the purposes of market information
(https://www.gtai.de/de/trade)

OECD for the purpose of reporting financial flows in the framework of
development cooperation (https://www.oecd.org/)

German Institute for Development Evaluation (DEval) for the purposes
of evaluating the overall German development cooperation to ensure
transparency and efficiency (https://www.deval.org/en/).

Transfer of programme-related information to other third parties (including
publication by these). KfW further reserves the right to transfer (including for
the purposes of publication) information about the Programme and its
financing during the Entire Period to other third parties so as to safeguard
legitimate interests.
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The information is not transferred by KW to other third parties if the
legitimate interests of the Borrower in the information not being transferred
outweigh KfW's interests in it being transferred. The legitimate interests of
the Borrower particularly include the confidentiality of the sensitive
information mentioned in Article 13.1 (Publication of programme-related
information by KfW), which is excluded from publication.

Furthermore, KfW is entitled to transfer information to third parties if this is
necessary due to statutory or regulatory requirements or to assert or defend
claims or other legal rights in court or administrative proceedings.

General provisions

Banking Day.

"Banking Day" means each day (other than a Saturday or Sunday), on
which commercial banks are open for general business in Frankfurt am
Main, Germany; provided that for the purposes of defining any repayment
date, Reference Rate Determination Date and Payment Date in relation to
a Loan provided hereunder and for determining any dates for disbursement
or other payments thereunder, such day must in addition be a TARGET
Day.

"TARGET Day" means any day on which the Trans-European Automated
Real-time Gross Settlement Express Transfer System (TARGET) is open
for payments.

Place of performance. The place of performance for all obligations under
this Agreement is Frankfurt am Main, Federal Republic of Germany.

Partial invalidity and gaps. If any provision of this Agreement is or becomes
invalid, or if there is a gap in any of the provisions of this Agreement, this
will not affect the validity of the remaining provisions hereof. The parties to
this Agreement will replace any invalid provision by a legally valid one which
comes as close as possible to the spirit and purpose of the invalid provision.
The parties will fill any gap in the provisions with a legally valid provision
which comes as close as possible to the spirit and purpose of this
Agreement.
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Written form. Any addenda and amendments to this Agreement must be in
writing. The parties may waive the written form requirement only in writing.

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

Applicable law. This Agreement is governed by German law.

Limitation period. All claims of KfW under this Agreement expire after five
years from the end of the year in which such claim has arisen and in which
KfW has become aware of the circumstances constituting such claim or
could have become aware of them without gross negligence.

Waiver of immunity. If and to the extent that the Borrower may now or in
future in any jurisdiction claim immunity for itself or its assets and to the
extent that a jurisdiction grants immunity to the Borrower and its assets from
suit, execution, attachment or other legal process, the Borrower irrevocably
agrees to waive such immunity for claims from and in connection with this
Loan Agreement to the fullest extent permitted by the laws of such
jurisdiction. Foregoing waiver of immunity shall not apply to property which
is (i) used by diplomatic, consular, special missions and missions of
international organzations or of international conferences of the Borrower's
Country or (ii) of a military character and under the control of a military
authority.

Legal disputes.

Arbitration. All disputes arising out of or in connection with this Loan
Agreement will be settled exclusively and finally by an arbitration tribunal.
In this regard, the following will apply:

() The arbitration tribunal will consist of one or three arbitrators who
will be appointed and will act in accordance with the Arbitration
Rules of the International Chamber of Commerce (ICC)
applicable from time to time.

(i)  The arbitration proceeding will be conducted in Frankfurt am
Main. The language of the proceeding will be English.
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Entry into force and effect. With the exception of this Article 14.10, the Loan
Agreement will not enter into force and effect until:

a) the Loan Agreement has been ratified by the National Assembly of the
Republic of Serbia, and

b) the Borrower has provided KfW with a written confirmation without
undue delay after ratification that the Loan Agreement has been duly
ratified and published according to applicable law.

Should the Loan Agreement not have entered into force and effect within
twelve months following the date the last party has signed this Loan
Agreement, KfW may, as of the day following the end of the twelve months
period until the date of entry into force, unilaterally withdraw from this Loan
Agreement and thus terminate its provisional ineffectiveness by sending a
written notification to the Borrower. In this event the Borrower will pay Non-
Utilisation Fee in accordance with Article 2.5 (Non-Utilisation Fee).

Information concerning Article 14.10. KfW will send the Borrower a letter in
form and substance similar to the letter set out in Annex 4 to the Loan
Agreement.




27

Done in 4 originals in the English language.

Frankfurtam Main, " -7/ Belgrade,
Kfw For the Republic of Serbi
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Annex 1
Drawdown Notice

[Letterhead of Borrower]

To: KW

Department: OSb7
Palmengartenstralie 5-9
60325 Frankfurt am Main
Federal Republic of Germany

Request for disbursement N° ....

Re.: Loan Agreement N° .... dated for an amount of EUR

We refer to Article 2 of the above mentioned Loan Agreement (as defined therein)
and we hereby irrevocably and unconditionally request to disburse a Loan Amount
o il =11 - — (in words: ....... Euro) to our following account, value [Date]:

For disbursements:
Final Beneficiary: SWIFT Field 59 (MT 103) / Field 58 (MT202)
Final Beneficiary IBAN / Account
Number:

Account Holding Bank Name: | SWIFT Field 57
Account Holding Bank BIC:
IBAN / Account Number of
Account Holding Bank with
Intermediary Bank

Intermediary Bank Name: SWIFT Field 56

In addition (if the beneficiary’s bank is not
located in the country of the currency of
payment the name and BIC of the bank’s
correspondent in that country must be
provided)

Intermediary Bank BIC:
Reference:

We hereby confirm that all the conditions for disbursement as stated in Article 2
including in particular the condition set out in Art 2.3 h) of the above mentioned Loan
Agreement have been satisfied.

We hereby confirm that the above mentioned Loan Agreement is still in full force
and effect that with reference to the Loan Agreement no reason for termination and
no potential reason for termination (each as defined therein) exists.




Position:



Annex 2
Form of Legal Opinion of the Ministry of Justice of the Republic of Serbia

[Letterhead of Legal Opinion’s Issuer]

Kfw
Department | ] (date)
Attn: [ ]

Palmengartenstrasse 5 - 9

Postfach 11 11 41

60325 Frankfurt am Main/Germany

Federal Republic of Germany

Loan Agreement dated and made between KfW and
[ ] ("Borrower") for an amount not exceeding in
aggregate EUR ___.000.000,--.

Dear Sirs,

| am [Minister of Justice of] [legal adviser to] [head of the legal department of]
(please specify ministry or other authority) of] the Republic of
Serbia. | have acted in that capacity in connection with a loan agreement, dated

(the "Loan Agreement"), and made between the Borrower and yourselves
with respect to a loan to be granted by yourselves to the Borrower in an amount not
exceeding in aggregate EUR ___.000.000,--.




1.

Documents examined

| have examined:

11

1.2

an authentic signed original of the Loan Agreement;

the constitutional documents of the Borrower, in particular:

(a)

(b)

(c)

the Constitution of the Republic of Serbia, dated , duly

published in , No , page , as amended;

Law(s) No dated , duly published in , No
, page , as amended [please insert here, if existing, laws

(e.g. budget laws) concerning the borrowing of money by the Republic of
Serbial,

[please refer here to other documents, e.g.
decrees or resolutions by governmental or administrative bodies of the
Republic of Serbia relating to the conclusion of loan agreements by the
Republic of Serbia in general or with regard to the conclusion of the Loan
Agreement].

and such other laws, regulations, certificates, records, registrations and
documents as | have deemed necessary or desirable to examine. In addition,
| have made such investigations as | have deemed necessary or desirable for
the purpose of giving this opinion.

2. Opinion
For the purposes of Article of the Loan Agreement, | am of the opinion that

under the laws of the Republic of Serbia at the date hereof:

24

According to Article of the Constitution / Article of the law on

[please specify as appropriate] the Borrower is entitled to

enter into the Loan Agreement and has taken all necessary action to authorise
the execution, delivery and performance of the Loan Agreement, in particular
by virtue of:

(a)

(c)

Law(s) No(s) dated of the parliament of the
Republic of Serbia, ratifying the Loan Agreement / approving the
execution, delivery and performance of the Loan Agreement by the
Borrower / [please insert as appropriate],

Resolution(s) No(s) dated of the Cabinet of
Ministers / of the state loan committee /

[please insert governmental or administrative bodies of the Republic of
Serbia as appropriate];

[please refer to other resolutions, decisions etc.].
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Ms./Mr. (and Ms./Mr. ) is

(are) duly authorised by [e.g. by law due to her / his

position (as Minister of / as ), by govermment

resolution , by power of attorney of

dated , efc.] to sign solely / jointly the Loan Agreement on behalf

of the Borrower. The Loan Agreement as signed by Ms./Mr.
(and Ms./Mr. ) has been duly

executed on behalf of the Borrower and constitutes legally binding obligations
of the Borrower enforceable against it at law in accordance with its terms.

[Alternative 1 for Section 2.3, to be used if in addition to the documents specified
in Section 2.1 and 2.2 certain official authorisations etc. must be obtained under the
laws of the Republic of Serbia:]

2.3

For the execution and performance of the Loan Agreement by the Borrower
(including without limitation the obtaining and transfer to KfW of all amounts
due thereunder in the currencies specified therein), the following official
approvals, authorisations, licenses, registrations and / or consents have been
obtained and are in full force and effect:

(a) Approval of the [Central Bank / National Bank /
], dated , No ;
(b) Consent of the [Minister / Ministry of
] dated , No :and
(c) [please list any other official authorisations,

licenses and / or consents].

No other official authorisations, consents, licenses, registrations and / or
approvals of any governmental authority or agency (including the Central /
National Bank of the Republic of Serbia) or court are required or advisable in
connection with the execution and performance of the Loan Agreement by the
Borrower (including without limitation the obtaining and transfer to KfW of all
amounts due thereunder in the currencies specified therein) and the validity
and enforceability of the Borrower's obligations under the Loan Agreement.

[Alternative 2 for Section 2.3, to be used only if in addition to the documents
specified in Section 2.1 and 2.2 no official authorisations etc. must be obtained
under the laws of the Republic of Serbia:]

2.3
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No official authorisations, consents, licenses, registrations and / or approvals
of any governmental authority or agency (including the Central / National Bank
of the Republic of Serbia) or court are required or advisable in connection with
the execution and performance of the Loan Agreement by the Borrower
(including without limitation the obtaining and transfer to KfW of all amounts
due thereunder in the currencies specified therein) and the validity and
enforceability of the Borrower's obligations under the Loan Agreement.

No stamp tax or similar tax or duty has to be paid in connection with the validity
or enforceability of the Loan Agreement.




2.5

2.6

2.7

2.8

2.9

The choice of German law to govern the Loan Agreement and the submission
to arbitration in accordance with Article of the Loan Agreement are valid
and binding. Arbitration awards against the Borrower will be recognised and
enforceable in the Republic of Serbia according to the following rules:

[please insert applicable treaty (if any), e.g. the 1958
New York Convention, and / or the basic principles regarding recognition and
enforcement of arbitration awards in the Republic of Serbia].

The courts of the Republic of Serbia are at liberty to give judgment de-
nominated in the currency or currencies specified in the Loan Agreement.

The borrowing by the Borrower under the Loan Agreement and the execution
and performance by the Borrower of the Loan Agreement constitute private
and commercial acts and not governmental or public acts. Neither the
Borrower nor any of its property (with the exception of property to which the
waiver of immunity does not apply in accordance with Article [14.8] of the Loan
Agreement) has any right of immunity from arbitration, suit, execution,
attachment or other legal process.

Pursuant to the [please specify treaty
or applicable laws and regulations] the Borrower will not be required to make
any deduction or withholding from any payment the Borrower has to make
under the Loan Agreement and should any such deduction or withholding be
subsequently imposed, the provisions of Article of the Loan Agreement
shall operate so as to require the Borrower to indemnify KfW accordingly.

KfW is not and will not be deemed to be resident, domiciled, carrying on
business or be subject to taxation in the Republic of Serbia by reason only of
the execution, performance or enforcement of the Loan Agreement. It is not
necessary or advisable that KW be licensed, qualified or otherwise entitled to
carry on business or that KW appoints agents or representatives in the
Republic of Serbia.

Consequently, the obligations of the Borrower under the Loan Agreement constitute
direct and unconditional, legal, valid and binding obligations of the Borrower which
are enforceable against the Borrower in accordance with their respective terms.

This legal opinion is limited to the laws of the Republic of Serbia.

(Place) " (Date)



[Signature]
Name:

Enclosures:

Note: Please attach certified photocopies of the documents and legal
provisions referred to above (with respect to lengthy laws or the Constitution
of the Republic of Serbia, a copy of the relevant provisions would be
sufficient) and also provide KfW with an official English or German translation
of each of the above documents unless such document is issued in English
or German as an official language or unless KfW has indicated that another
language is satisfactory.
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Annex 3
Confirmation letter from KfW regarding the German Government Guarantee

Financial Cooperation between the Republic of Serbia and the Federal Republic of

Germany
Programme:

Guarantee of the Federal Republic of Germany for the Loan

Dear Sirs,

We herewith confirm that we have received the Guarantee of the Federal Republic
of Germany for the Loan as stipulated in the Loan Agreement dated
for the Programme:

Yours sincerely,

KfwW




Annex 4
Information concerning Article 14.10

[Insert address MoF]

Financial Cooperation between the Republic of Serbia and the Federal Republic of
Germany

Loan Agreement (Loan ID: 31812) amounting to EUR 135 million Euros between
KfW and the Republic of Serbia for the Programme:

= " (BMZ-No. 525000880), signed on

20 (the “Loan Agreement”)

Dear Madam or Sir,

Reference is made to the Loan Agreement and your request to receive a
confirmation from KfW regarding the entry into force of the Loan Agreement.

We herewith would like to confirm receipt of your confirmation on ratification dated
in accordance with Article 14.10 b) of the Loan Agreement.

To our positive knowledge, the requirements for the entry into force of the

Agreement as set out in Article 14.10 of the Loan Agreement have been fulfilled on

Therefore, the payment of the management fee is due and payable on [insert date).

The confirmation is given on the date of its signing and the statements above shall
not constitute a legal opinion nor legal advice in relation to German law or any other
applicable law and do not limit or replace the fulfilment of the disbursement
requirements as further specified in the Loan Agreement.

Yours sincerely,
Kfw
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Annex 5
Specimen Application for Interest Change

Kfw

Postfach 11 11 41

60046 Frankfurt am Main
Federal Republic of Germany

Application for Interest Change

Brief Programme description:
Date of the Loan Agreement:
Loan amount:

In accordance with Article 4.1 c) ii) (Notification of KfW) of the Loan Agreement we
request you to change the interest rate for the Loan specified above from the
Variable Interest Rate to a Fixed Interest Rate from the Date of Effectiveness
, which is a Payment Date pursuant to Article 4.3 (Payment
Dates) of the Loan Agreement.

(Place) " (Date)

(Signature of Borrower)
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Annex 6
Compliance Covenants Borrower

1. DEFINITIONS

Coercive Practice: the impairing or harming, or threatening to impair or harm,
directly or indirectly, any person or the property of the person with a view to influence
improperly the actions of a person.

Collusive Practice: an arrangement between two or more persons designed to
achieve an improper purpose, including to influence improperly the actions of
another person.

Corrupt Practice: the promising, offering, giving, making, insisting on, receiving,
accepting or soliciting, directly or indirectly, of any illegal payment or undue
advantage of any nature, to or by any person, with the intention of influencing the
actions of any person or causing any person to refrain from any action.

Fraudulent Practice: any action or omission, including misrepresentation that
knowingly or recklessly misleads, or attempts to mislead, a person to obtain a
financial benefit or to avoid an obligation.

EU List: EU list of non-cooperative tax jurisdictions as defined and updated from
time to time by the EU Commission including the associated Annex | and Annex Il
(for further details please see https://www.consilium.europa.eu/de/policies/eu-list-
of-non-cooperative-jurisdictions). Annex | includes jurisdictions that are classified as
non-cooperative and Annex Il includes further jurisdictions (‘Annex Il Jurisdictions’
or ‘Committed Jurisdictions’) that have taken sufficient commitments to address their
identified deficiencies and as such have not been considered as non-cooperative
for the time being.

Obstructive Practice: (i) deliberately destroying, falsifying, altering or concealing
evidence material to the investigation or the making of false statements to
investigators, in order to materially impede an official investigation into allegations
of a Corrupt Practice, Fraudulent Practice, Coercive Practice or Collusive Practice,
or threatening, harassing or intimidating any person to prevent it from disclosing its
knowledge of matters relevant to the investigation or from pursuing the investigation,
or (i) any act intended to materially impede the exercise of KfW's access to
contractually required information in connection with an official investigation into
allegations of a Corrupt Practice, Fraudulent Practice, Coercive Practice or
Collusive Practice.
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Person: any natural person, legal entity, partnership or unincorporated association.

Sanctionable Practice: any Coercive Practice, Collusive Practice, Corrupt
Practice, Fraudulent Practice or Obstructive Practice (as such terms are defined
herein), which (i) is unlawful under German or other applicable law, and (ii) which
has, or potentially could have, a material legal or reputational effect on this
Agreement between the Borrower and KfW or its implementation.

Sanctions: the economic, financial or trade (including goods, technologies or
services and financial assistance in connection therewith) sanctions laws,
regulations, embargoes or restrictive measures administered, enacted or enforced
by any Sanctioning Body

Sanctioning Body: any of the United Nations Security Council, the European Union
and the Federal Republic of Germany.

Sanctions List: any list of specially designated persons, groups or entities which
are subject to Sanctions, as issued by any Sanctioning Body.

Tax Avoidance Practice: any act of taking advantage of the technicalities of a tax
system and/or jurisdiction or of mismatches between two or more tax systems
and/or jurisdictions without any sound business reasons except for the sole purpose
of reducing tax liability.

2. INFORMATION UNDERTAKING

The Borrower shall

a) promptly make available to KfW on demand all relevant "know your customer”
or similar information about the Borrower as KW may request;

b) promptly furnish to KfW on demand all Programme-related information and
documents of the Borrower and its (sub)contracting and other related parties
which KfW requires to fulfil its obligations to prevent any Sanctionable Practice,
money laundering and/or terrorism financing as well as for the continuous
monitoring of the business relationship with the Borrower which is necessary
for this purpose;

c) inform KfW, promptly and of its own accord, as soon as it becomes aware of
or suspects any Sanctionable Practice, act of money laundering and/or
terrorism financing related to the Programme;

d) furnish to KW any and all such information and reports on the Programme and
its further progress as KfW may request for the purposes of this Annex;

e) enable KfW and its agents at any time to inspect all other Programme-related
documentation of the Borrower and its (sub)contracting and other related
parties, and to visit the Programme and all installations related thereto for the
purposes of this Annex;




3.1

3.2

4.
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inform KfW, promptly and of its own accord, in case the Borrower intends to
allocate funds provided by KfW to (sub)contracting and / or other related
parties, which are located and/or registered in any country listed in non
cooperative jurisdictions as of EU List Annex |; and

inform KfW, promptly and of its own accord, as soon as it becomes aware of
or suspects any Tax Avoidance Practice related to the Programme.

REPRESENTATION AND WARRANTY

With regard to German law or the law of the country of the Borrower, the
Borrower represents and warrants that none of the Persons acting in relation
to the Programme on the Borrower's behalf has committed or is engaged in
any Sanctionable Practice, money laundering ,financing of terrorism or any
Tax Avoidance Practice.

The representation and warranty set forth in this Article is made for the first
time by execution of this Agreement. It will be deemed to be repeated upon
each drawing of the Loan and on each interest payment date, in each case by
reference to the circumstances prevailing at that date.

POSITIVE UNDERTAKINGS

The Borrower undertakes, as soon as the Borrower or KfW becomes aware of or

suspects any Sanctionable Practice, act of money laundering, financing of terrorism
or any Tax Avoidance Practice, to fully cooperate with KW and its agents, in
determining whether such compliance incident has occurred. In particular, the
Borrower shall respond promptly and in reasonable detail to any notice from KfW
and shall furnish documentary support for such response upon KiWW's request.

5.

NEGATIVE UNDERTAKINGS

The Borrower undertakes

a)

b)

to ensure that in relation to the Programme its activities will not give rise to any
Sanctionable Practice, money laundering or financing of terrorism;

not to enter into any transactions or engage directly or indirectly in any other
activities in relation to the Programme that would constitute a breach of
Sanctions; and

not to allocate funds provided by KW to any Person located and/or registered
in any jurisdiction maintained in Annex | of the EU List without prior consent of
KfW and will not engage in any other activity that would constitute a Tax
Avoidance Practice.
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Annex 7
Programme Design

1. Programme Design
1.1 Details of the Programme

The Programme concerns a Policy Based Loan (PBL) to support reforms in the
energy and environmental sectors and to contribute to the promotion of renewable
energies, energy efficiency, decarbonisation and environmental protection
measures as well as to a transparent and climate-oriented budget policy, hence to
Serbia's green transition. The programme covers objectives, policy reforms, actions
and triggers as described in the Policy and Results Matrix agreed upon with the
World Bank (“WB”), Agence Francaise de Développement (“AFD") and KfW
(together, the “Group of International Financing Institutions”) as set out in Annex 8
of the Loan Agreement.

The Programme is designed to contribute to the adoption of the EU acquis
communautaire in the areas of energy, environment and climate in order to pave the
way towards EU alignment and accession, as well as the contractual obligations that
Serbia has entered into as part of its full membership in the European Energy
Community (EnC).

The Programme contributes to the modernisation of Serbia's energy and
environmental sectors and promotes the climate-smart fiscal policy. With regard to
the energy sector the focus is on securing a stable, sustainable and environmentally
friendly energy supply throughout the country. As part of the energy sector reform,
energy efficiency and the expansion of renewable energies are to be promoted
through the introduction of suitable regulations and laws. In the area of environment
and climate protection, legal and strategic framework conditions are being created
that should enable strong progress towards a circular economy, improvement of air
quality and implementation of concrete measures on climate change.

1.2 Time Schedule

The Programme comprises two phases, one in relation to the year 2022 (“Phase I")
and the other in relation to the year 2023 (“Phase II"). The Loan refers to Phase Il.

1.3 Total Cost and Financing
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The Loan amount provided by KfW for Phase Il of the Programme is EUR 135
million. AFD will provide a loan in the amount of EUR 135 million, while the WB, as
lead donor, will provide a slightly higher share of financing of up to USD 160 million.

1.4 Changes in the Programme Design

Any major changes in the Programme design (as set out above) shall require the
prior consent of the Group of International Financing Instutions. The Borrower shall
inform KfW thereof immediately, stating the reasons, the planned measures and the
consequences of the change. Execution of such measures may commence only on
the basis of revised planning and upon KAW's written consent.

2. Programme Implementation
2.1 Responsibilities and Time, Cost and Financing Schedule

Implementation Arrangements

a) the Borrower established that the Ministry of Mining and Energy (MoME)
and the Ministry of Environmental Protection (MoEP) (“‘Programm
Implementers”) are respectively responsible for the overall coordination
of the Pillar 2 (Energy) and Pillar 3 (Environment and Climate) of the
Programme and shall closely collaborate with other relevant stakeholders
to implement the prior actions / triggers as defined in the Policy and
Results Matrix for these Pillars;

b) KfW has engaged consultants on behalf of the MoME and the MoEP to
support the Borrower during the preparation of the Programme (“DPO
Consultants”). The DPO Consultants may support the Programme
Implementers with respect to Pillar 2 (Energy) and Pillar 3 (Environment
and Climate) in

(i)  (Policy and Results Matrix) supporting the ministries in negotiations
with funding donors on the respective pillar of the Policy and Results
Matrix;

(i)  (Progress report) reporting on the progress of the reform measures
and technical assistance, provided by different funding sources, to
the Working Groups and general assistance to these groups;

(i)  (European Union and Energy Community) advising on the relevant
formal processes to achieve the EU acquis communautaire (in
particular Chapter 15 Energy and Chapter 27 Environment and
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Climate) and the reform requirements and recommendations of the
Energy Community (EnC);

(iv) (Research) preparing of studies, analyses and decision papers;

(v) (Social & Environment) If needed, preparing analysis of the climate,
environmental and social risks and impacts of the reform measures
in addition to the environmental assessment of the lead donor (WB);

(vi) (Pillar 1) reporting on the Public Financial Management System,
especially in the areas of public administration, the fight against
corruption and the reforms of state-owned enterprises, in the
context of the reform progress of Pillar 1 of the Policy and Results
Matrix;

(vii) (Public consultation) advising on government public consultation
processes in preparation for reform implementation. Supply of
programme information for stakeholders an the public and web-
based knowledge management.

c) the Borrower shall ensure that the activities of its departments and
agencies with respect to the carrying out of the Programme are
conducted and coordinated in accordance with sound administrative
policies and procedures.

Policy and Results Matrix and Dialogue

d) the Borrower shall ensure that all prior actions and triggers adopted and
as defined in the Policy and Results Matrix continue to be in effect for the
duration of the Programme;

e) the Borrower shall keep KW (the same as AFD and WB) informed of
policy discussions with other multilateral and bilateral aid agencies that
may have implications for the implementation of the Programme and
provide KW with an opportunity to comment on any resulting policy
proposals.

2.2 Environmental, Social, Health & Safety Compliance Undertakings.

Terms used in this Article are defined in Appendix A - ESHS Definitions
of this Annex.
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a) the Borrower shall at all times carry out its business and operations in
compliance with all applicable national environmental, occupational
health & safety and social laws and regulations, the Core Labour
Standards of the International Labour Organization as set out in the ILO
Declaration on Fundamental Principles and Rights at Work from 1998
and the Basic Terms and Conditions of Employment as well as KfW
environmental and social standards;

b) to avoid, mitigate and/or manage any significant negative effects on
Serbia’s environment and population, the Borrower shall ensure that
measures and actions addressing environmental and social risks and
impacts identified in the Environmental and Social Impact Assessment of
the lead donor and KW will be considered diligently in the development
of the Policy and Results Matrix and performance indicators of any future
phases of the Programme;

c) theimplementation of the respective measures and actions resulting from
the Environmental and Social Impact Assessment of the lead donor and
KfW shall be monitored by the Borrower and reported to KfW;

d) the Borrower will publicly disclose relevant information in the context of
the Programme and have meaningful consultations with national
stakeholders and the general public (where applicable) in order to allow
them to understand the risks and opportunities of the Programme as well
as to incorporate their feedback into future policy frameworks and
performance indicators. In addition, the Borrower shall ensure a publicly
available mechanism for general inquiries and for the submission of
suggestions or complaints from interested stakeholders and persons
affected by the Programme implementation;

e) the Borrower shall notify KW immediately of any events related to the
Programme activities which have resulted in negative media, non-
governmental organizations or other attention and reports, legal
proceedings, large-scale incidents or potential liabilities. Further, the
Borrower shall develop and asses corrective measures and manage the
impacts of these events, and communicate remedial measures to KfW;

f) the Borrower shall ensure that no Programme funds are used for
expenditures for items listed in Appendix B (Exclusion List for Financing).

3. Reporting and Other Provisions
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3.1 Reporting

a)

KfW together with AFD, the WB and the Borrower may carry out reviews
of the Programme implementation (“Progress Reports”). The reviews
may be based on reports of the DPO Consultants and information from
the ministries involved, as well as other relevant sources of information.
The Borrower ensures that he will provide all information required by KfW
or the DPO Consultants to assure a proper monitoring of the Programme
implementation;

in addition to requirements stated in paragraph 3.1a), the Borrower shall
report on all circumstances that might jeopardize the achievement of the
overall objective, the Programme purpose and the results;

after completion of the Programme, the Borrower shall report on its
further development. KfW shall in due course inform the Borrower about
the end of the reporting period.

3.2 Other Provisions

The Borrower shall send KfW all such documents as are necessary for KfW to give
the comments and approvals mentioned above early enough to allow reasonable

time for examination.
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Appendix A - ESHS Definitions

E&S Environmental and Social

E&S Instruments means all environmental and social assessments, studies and plans that are
required to assess and manage the impacts and risks of a programme or program such as ESIA,
Environmental and Social Audit, ESMP, ESMF, SEP, etc.

Environmental and Social Audit determines the nature and extent of all environmental and
social areas of concern with respect to a certain activity or programme. The audit identifies
appropriate measures to mitigate such areas of concern, estimates their costs, and recommends a
schedule for implementing them.

ESHS Environmental, Social, Health & Safety

ESIA Environmental and Social Impact Assessment means an E&S Instrument used to
assess the potential environmental and social impacts of a proposed programme, evaluate
alternatives, and design appropriate mitigation, management, and monitoring measures.

ESMF Environmental and Social Management Framework means an E&S Instrument that
sets out the modalities to be followed in assessing the potential adverse environmental and social
impacts associated with activities to be implemented under a program and the measures to be taken
to eliminate, reduce, mitigate or offset these impacts, considering the requirements of national law
and the applicable international standards. An ESMF must be developed if a program consists of
multiple subprojects or multiple components, if its design or its exact locations are not yet determined.

ESMP Environmental and Social Management Plan means an E&S Instrument that details
(a) the measures to be taken during construction, implementation, and operation of a programme or
program to eliminate or offset adverse environmental and social impacts, or to reduce them to
acceptable levels; and (b) the actions needed to implement these measures.

ILO means International Labor Organization, the tripartite United Nations agency which
brings together governments, employers, and workers of its member states in common action to
promote decent work throughout the world.

ILO Fundamental Conventions means the conventions of the ILO on child labor
(conventions numbered C138 and C182), forced labor (conventions numbered C029 and C105),
discrimination (conventions numbered C100 and C111) and freedom of association and collective
bargaining (conventions numbered C087 and C098), occupational health and safety (C155 and
C187), stemming from the ILO Declaration on Fundamental Principles and Rights at Work, adopted
in 1998.

SEP Stakeholder Engagement Plan, means an E&S Instrument that provides a working
plan for public participation, identifies the Stakeholders of a programme or program, the procedures
relating to the participation process and a timetable, considering the requirements of national law
and the applicable international standards.
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Appendix B — Exclusion List for Financing

In the following areas KfW Group does not offer financing for new programmes or purposes: *

1.

Production or trade in any product or activity subject to national or international
phase-out or prohibition regulations or to an international ban, for example
i) certain pharmaceuticals, pesticides, herbicides and other toxic substances
(under the
Rotterdam Convention, Stockholm Convention and WHO "Pharmaceuticals:
Restrictions in Use and Availability"),
ii) ozone depleting substances (under the Montreal Protocol),

iy protected wildlife or wildlife products (under CITES / Washington
Convention)
iv) prohibited transboundary trade in waste (under the Basel Convention).

Investments which could be associated with the destruction ** or significant
impairment of areas particularly worthy of protection (without adequate
compensation in accordance with international standards).

Production or trade in controversial weapons or critical components thereof (nuclear
weapons and radioactive ammunition, biological and chemical weapons of mass
destruction, cluster bombs, anti- personnel mines, enriched uranium).

Production or trade in radioactive material. This does not apply to the procurement
of medical equipment, quality control equipment or other application for which the
radioactive source is insignificant and/or adequately shielded.

Production or trade in unbound asbestos. This does not apply to the purchase or
use of cement linings with bound asbestos and an asbestos content of less than
20%.

Destructive fishing methods or drift net fishing in the marine environment using nets
in excess of 2.5 km.

Nuclear power plants (apart from measures that reduce environmental hazards of
existing assets) and mines with uranium as an essential source of extraction.

Prospection, exploration and mining of coal; land-based means of transport and
related infrastructure essentially used for coal; power plants, heating stations and
cogeneration facilities essentially fired with coal, as well as associated stub lines. ***

Non-conventional prospection, exploration and extraction of oil from bituminous
shale, tar sands or oil sands.



Il. Supplementary Requirements

In selected sectors, KfW Group ties its direct financial commitment for concrete new programmes to
the following qualitative conditions: *

1. Outside the EU and the OECD high income countries, large agricultural or forestry
enterprises producing palm oil or wood must either comply with recognised
international certification systems (RSPO or FSC) or equivalent regulations to
ensure sustainable cultivation conditions, or must be in the process of achieving
compliance.

2. Large dam and hydropower programmes use the recommendations of the World
Commission on Dams (WCD) as orientation. R

3. Programmes for non-conventional prospection, exploration and extraction of gas will
disclose in accordance with international standards,
that no material groundwater drawdown or contamination is to be expected,
- that measures for resource protection (in particular water) and recycling
are taken,
- that suitable technology is used for safe drilling, which includes integrated
bore piping and pressure testing.

* Deviations can result from mandated transactions (Zuweisungsgeschaft) in accordance with § 2 (4) of the Law
Concerning KfW, or from instructions of the relevant federal ministries.

** "Destruction” means (i) the destruction or severe deterioration of the integrity of an area caused by a major and
prolonged change in the use of land or water, or (ii) the alteration of a habitat which leads to the inability of the
affected area to perform its function.

*** Investments in power transmission grids with significant coal-based power feed-in will only be pursued in
countries and regions with an ambitious national climate protection policy or strategy (NDC), or where the
investments are targeted at reducing the share of coal- based power in the relevant grid.

In developing countries, heating stations and cogeneration facilities (CHP) essentially fired with coal can be co-
financed in individual cases based on a rigid assessment, if there is a particularly high sustainability contribution,
major environmental hazards are reduced, and if there demonstrably is no more climate-friendly alternative

**** Dams with a height of at least 15 meters measured from the foundation or dams with a height between 5 and
15 meters with a reservoir volume of more than 3 million cubic meters.
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Prior actions for DPL 1 and DPL 2

Prior Actions under DPL 2

Prior Action #1: The Borrower has increased
transparency in budgetary process by: (i) introduction of
tagging of “green” budget expenditures in order to
make more transparent information on spending on
environment and climate-related activities by enacting
amendments to the Budget System Law, Article 35,
related to budgetary instructions and Article 79 related
to the content of the final account, as evidenced by
amendments to the Budget System Law, published in
the Official Gazette No. 94/2024, dated November 28,
2024, and (ii) adoption of the annual plan for expansion
of the coverage of budget beneficiaries with gender
responsive

budget, as evidenced by the Plan for introduction of the
gender responsive budget in 2025, adopted by the
Ministry of Finance on March 29, 2024.

Prior Action #2: The Borrower has introduced analysis
and estimates of the possible fiscal impact of disasters-
related events as the mandatory section of the Fiscal
Strategy in order to include that information when
assessing the medium-term fiscal framework starting
with the 2026 Fiscal Strategy, by amending the Budget
System Law article 27 related to the content of the Fiscal
Strategy, as evidenced by amendments to the Budget

Indicator Name

Results Indicator #1:

a) In-year reports on

central government’s
budget execution
published.

b) Number of budgetary
beneficiaries which
include budget program
indicators on  gender
expenditures.

Results Indicator #2:

The borrower started
publishing the
assessments of fiscal risks
related to natural disasters
in the Fiscal Strategy

Annex 8
Policy and Results Matrix

Results

Baseline Target

Pillar I - Program Development Objective A: Align fiscal management with the climate-change agenda

a) No (2022) a) Yes, two in year

reports (2025)
b) 45 (2022) b) 60 (2025)
No (2022) Yes (2025)
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Prior actions for DPL 1 and DPL 2

System Law, published in the Official Gazette No
94/2024, dated November 28, 2024.

Prior Action #3(i): The Borrower has updated the
regulatory framework for the implementation of the
second auctions for renewable energy capacities, based
on the amended Law on the Use of Renewable Energy
Sources, published in the Borrower’s Official Gazette No.
35/23, dated April 29, 2023, in order to increase
renewable energy generation capacities, as evidenced
by: 1) Decree on the Quota in the Market Premium
System for Wind Farms, published in Borrower’s Official
Gazette No. 90/2024, dated November 15, 2024; 2)
Decree on the Quota in the Market Premium System for
Solar Power Plants, published in Borrower’s Official
Gazette No. 90/2024, dated November 15, 2024; 3)
Decision on the Maximum Offered Price for Electricity for
the Needs of Auctions in the Market Premium System,
published in Borrower’s Official Gazette No. 90/2024,
dated November 15, 2024; and 4) Amendments to the

Results Indicator #3:
Share of environment and
climate change related
projects in total capital
budget.

Pillar Il — Program Development Objective B: Accelerate the clean energy transition

Results Indicators #4:

(a) Renewable energy
capacity enabled with
policy support

(b) MW of cumulative
renewable energy capacity
procured through
auctions.

Results

n.a. (2021)

a) 0 (2021)

b) 0 (2021)

15 percent (2025)

a) 750 MW (2025)

b) 750 MW
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Decree on market premium and feed in tariff published
in Borrower's Official Gazette No. 90/2024, dated
November 15, 2024.

Prior Action #3(ii): The Borrower has mandated the
Ministry of Mining and Energy to formulate the hydrogen
development and usage program in order to decrease
GHG emissions in line with the EU Acquis, as evidenced
by the amendments to the Energy Law, published in the
Official Gazette of the RS No. 94/2024, dated November
28,2024.

Prior Action #4: The Borrower has: (a) enabled
implementation of the energy audit methodology as
evidenced by the Rulebook prescribing the content of
the energy audit report according to the categories of
the energy audit, published in Borrower’s Official
Gazette No. 63/2023, dated July 28, 2023; (b) defined
the legal framework for eco-design of various energy-
related products in order to promote energy efficiency
related activities, as evidenced by adopted Set of
Rulebooks on the Product Eco-design published in
Borrower's Official Gazette.

Prior Action #5(i): The Borrower has approved the
transformation of the power company “Elektroprivreda
Srbije” into a joint-stock company as evidenced by
Government Decision 05 No.023-3090/2023, dated
April 6, 2023, duly published in Borrower’s Official
Gazette no. 27/23, dated April 7, 2023.

Prior Action #5(ii): The Ministry of Environmental
Protection issued first GHG emissions permits to the
thermal power, cogeneration and heating plants of the

Results Indicator #5:
Financing mobilized per
year for investment in
residential energy
efficiency by the programs
of the MoME.

Results Indicator #6:

a) The distribution system
operator is fully unbundled
from generation and
supply activities.

b) Percent of power plant
output with approved
carbon emissions
monitoring system.

Results
USS 0 million USS 38 million
(2020) (2025)

a) No(2021) a) Yes(2025)

b) 0(2021) b) 95% (2025)
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Prior actions for DPL 1 and DPL 2

"Elektroprivreda Srbije” JSC, based on previously
approved GHG emission monitoring plans, for the
purpose of measurement and reporting of carbon
emissions of “Elektroprivreda Srbije” JSC, pursuant to
the provisions of the Law on Climate Change, as
evidenced by the public list of issued permit, published
by the MoEP.

Results Indicator #7:

(a) Share of households
receiving rebates to their
energy bills under the
protection program for
Energy Vulnerable
Customers.

(b) Percent increase in the
average electricity price
for customers entitled to a
guaranteed supply at
regulated prices
(households and small-
scale customers).

Results

a) 2.7% (2021) a) 6.4% (2025)

b) 3.4% (2021) b) 15% (2025)

Pillar lll - Program Development Objective C: Strengthen the legal framework for GHG mitigation and pollution management




Prior actions for DPL 1 and DPL 2

Prior Action #6: The Borrower has created a legal and
institutional ~ environment  to  strengthen  the
economywide monitoring and reporting of GHG
emissions, as evidenced by: 1) the Rulebook on the
content of the GHG inventory, published in Borrower’s
Official Gazette No. 55/2023 on July 7, 2023; 2) the
Decree types of data, bodies and organizations that
submit data, published in Borrower’s Official Gazette No.
43/2023, dated May 5, 2023; 3) the Rulebook on
Monitoring and Reporting of GHG emissions that
enabled the operationalization of a national MRV IT
platform as well as the GHG permitting system
(published in Borrower’s Official Gazette 118/2023,
dated December 28, 2023); and 4) the adoption and
publication of the first National Inventory of GHG
emissions, as evidenced by the Government Decision 05
No. 353-11715/2024-2, dated December 5, 2024.

Prior Action #7(i): The Borrower has developed a
strategic and legislative framework for sludge
management in order to align with the EU sludge
legislation, as evidenced by: 1) the National Sludge
Management Program and Action Plan, published in the
Borrower’s Official Gazette No. 84/2023, dated October
5, 2023, and 2) the Decree on Sewage Sludge
Management, published in Borrower’s Official Gazette
No. 103/2023, November 21, 2023.

Prior Action #7(ii): The Borrower has adopted legislation
needed for environmentally sound management and
increased reuse and recycling rates of the construction
waste by adopting the Decree on management of
construction and demolition waste, published in
Borrower’s Official Gazette No. 93/2023, dated October

Results Indicator #8:

a) Percentage of GHG
permits issued relative to
the number of submitted
applications from operators.

b) Establishment of GHG
permitting IT tool.

c¢) Number of capacity
building trainings for
operators  of  stationary
installations and for
competent authority.

Results Indicator #9:
a) Accessibility of the
population to sanitary
landfills in the Republic of
Serbia;

b) Number of unsanitary
landfills under
remediation;

c) Multiple
management/disposal
options for sewage sludge
created in Serbian
strategic and legal
framework.

Results

a) 0% (2020)

b) No (2020)

c) 0 (2020)

a) 42% (2021)

b) 0(2020)

c) No (2020)

a) 40% (2025)

b) Yes (2025)

c) 7(2025)

a) 55% (2025)

b) 4 (2025)

c) Yes (2025)
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27, 2023, as corrected pursuant to the corrigendum
published in Borrower’s Official Gazette No. 94/2023,
dated

October 30, 2023.

Prior Action #8: The borrower has enabled issuance of
emission permits through the new online portal by
adopting: 1) the Rulebook on the application for an
integrated pollution prevention and control permit, as
published in Borrower’s Official Gazette No. 4/2024,
dated January 19, 2024; and 2) the Rulebook on the
format and content of the application for integrated
permit, published in Borrower’s Official Gazette No.
4/2024, dated January 19, 2024.

Results Indicator #10:

a) Share of medium
combustion plants (MCPs)
with a thermal power
from 1 to 50 MW out of
the total number of MCPs
registered in the National
Register  of  Pollution
Sources database.

b) Number of integrated
permits issued.

Results
a) 0 (2020) a) 35% (2025)
b) 36 (2020) b) 55 (2025)
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Annex 9
Variable Rate Definitions

In this Agreement:

Compounded €STR Adjustment Spread: in relation to a certain tenor or term, the
percentage rate per annum which corresponds to the historical difference between the
Compounded €STR (Observation Shift) Calculated Daily Rate of such term or tenor and
EURIBOR of such term or tenor, as such differential spread is

(a) legally prescribed or enacted or formally designated, nominated or recommended by

any Relevant Nominating Body:; or

(b) if (a) does not apply, calculated by Bloomberg Index Services Limited (or other
Bloomberg company or any successor thereof) in accordance with the ISDA IBOR
Fallback Rate Adjustments Rule Book and published on the relevant Bloomberg (or
successor) page which corresponds to the relevant term for EURIBOR, in particular
the following Bloomberg pages:

(i) inrespect of 1 week EURIBOR: page YEUROO1W Index;

(i) inrespect of 1 month EURIBOR: page YEUROO1M Index;

(iii) in respect of 3 month EURIBOR: page YEUROO3M Index;

(iv) in respect of 6 month EURIBOR: page YEUROO6M Index; and
(v) inrespect of 12 month EURIBOR: page YEURO1Y Index; or

(c) if neither (a) nor (b) apply, determined and calculated by KfW in accordance with the
formulas and calculation rules prescribed or referred to under (a) and (b) above or

otherwise in accordance with market practice;

provided that (i) the date for determining the Compounded €STR Adjustment Spread is the
Reference Rate Determination Date in relation to a Compounded €STR (Observation Shift)
Calculated Daily Rate on which date a Compounded €STR (Observation Shift) Calculated
Daily Rate became applicable for the relevant Interest Period in accordance with the
provisions of this Agreement for the first time and (ii) the Compounded €STR Adjustment
Spread will be determined on the basis of the latest rates available on such Reference Rate
Determination Date for the relevant tenors or terms and shall apply for all following Interest
Periods and (iii) if none of the terms or tenors designated by the Relevant Nominating Body
under (a) above or quoted by Bloomberg (or any replacement thereof) under (b) above are
at the relevant date equal in length to the term or tenor required for the relevant Interest
Period, the Compounded €STR Adjustment Spread will be calculated by way of
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interpolation between the quotations for the next shorter and next longer terms or tenors

available.

Compounded €STR (Observation Shift) Calculated Daily Rate: the percentage rate per
annum calculated by KfW (rounded if necessary to five decimal places; starting with
0.000005 it will be rounded upwards) which results from the formula set out below:

dp

— *
_ 360 d,
=1

where:

dp is, for any Observation Period, the number of TARGET Days
in that Observation Period.

d;: is the number of calendar days in that Observation Period.

f is a series of whole numbers from 1 (one) to d,, each
representing the relevant TARGET Day in chronological order
from, and including, the first TARGET Day in the relevant
Observation Period.

ri is the €STR Daily Rate applicable on TARGET Day "i" in the
relevant Observation Period, as published on the TARGET
Day immediately after TARGET Day "i".

n; is, forany TARGET Day "i" in the relevant Observation Period,

the number of calendar days for which rate r; applies, being
the number of calendar days from (and including) such
TARGET Day "iI" to (but excluding) the following TARGET
Day, irrespective of whether that following TARGET Day is
included in the Observation Period. (Therefore, on most days,
n, will be 1, but on a Friday it will generally be 3, and it will also
be greater than 1 on the TARGET Day before a holiday).

ECB Eurosystem Deposit Facility Rate (EDFR): the rate on the deposit facility which
banks in the euro area may use to make overnight deposits with the eurosystem as
published on the European Central Bank's website (currently published on:
https://www.ecb europa.eu/stats/policy and_exchange rates/key ecb interest rates/htm|

/index.en.html).

EDFR Adjustment Spread: the arithmetic mean (calculated by KfW) of the daily difference
between €STR and the ECB Eurosystem Deposit Facility Rate (EDFR) over an observation
period of the thirty (30) most immediately preceding Banking Days for which €STR was
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Available; provided that if such arithmetic mean is less than zero, the EDFR Adjustment
Spread shall be deemed to be zero.

€STR: the euro short term rate (ESTR) that reflects the wholesale euro unsecured overnight
borrowing costs of euro area banks administered by the European Central Bank (or any
other person which takes over the administration of that rate) available by 09:00 a.m. CET
on each TARGET Day, and published [(before any correction, recalculation or republication
by the administrator)] by the European Central Bank (or any other person which takes over
the publication of that rate) on the ECB’s website, via the ECB’'s Market Information
Dissemination (MID) platform and the ECB’s Statistical Data Warehouse.

€STR Daily Rate: in relation to any TARGET Day:

(a) the €STR for that TARGET Day; or

(b) if €STR is Unavailable for that TARGET Day, the percentage rate per annum which
is the aggregate of:
(i) the ECB Eurosystem Deposit Facility Rate (EDFR) for that TARGET Day; and
(i) the applicable EDFR Adjustment Spread.

If necessary, the rate will be rounded to five decimal places. Starting with 0.000005 it will
be rounded upwards.

EURIBOR: for the relevant Interest Period (in each case rounded upwards, if necessary, to
1/16 of the percentage point)

(i) the percentage rate per annum quoted on Thomson Reuters” page EURIBOR=
or, if this page does not have the required details or is not accessible, on
Bloomberg page EBF (or on a successor page which replaces Thomson
Reuters” page EURIBOR= or Bloomberg page EBF) at or about 11:00 a.m.
Brussels time on the relevant Reference Rate Determination Date as the
EURIBOR rate for euro term deposits in Euros on the European interbank
market for a period equal in length to that Interest Period; or

(i)  if none of the periods published by Thomson Reuters” or Bloomberg are equal
in length to that Interest Period, the EURIBOR reference rate published for the
next longer period; or

(i) if none of the EURIBOR screen rates under (i) and (ii) above are published on
the relevant Reference Rate Determination Date and it is therefore not possible
for KfW to determine EURIBOR on the basis of (i) and (ii) above and any such
screen rates were published or otherwise available for any TARGET Day within
the last five (5) TARGET Days before the relevant Reference Rate
Determination Date, the relevant EURIBOR for such Interest Period as
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determined and/or calculated by KfW by applying the most recent screen rate(s)
available,

and, for the avoidance of doubt, any rate so determined or calculated shall be deemed
to be Available.

Lag Time: means the time period as stipulated under Article 4.1 a) a)(iii) (Compounded
€STR Observation Shift).

Observation Period: means, in relation to an Interest Period, the time period the beginning
of which and the end of which is in each case determined by applying the Lag Time prior to
the beginning and the end of the relevant Interest Period respectively (including the first
day, but excluding the last day of such time period).

Reference Rate: means EURIBOR, Term €STR, the Compounded €STR (Observation
Shift) Calculated Daily Rate and any other reference interest rate selected by KfW in

consultation with the Borrower.

Reference Rate Determination Date: means, in relation to an Interest Period for which a
variable interest rate is to be determined:

(a) if the Reference Rate is EURIBOR, the second Banking Day before the first day of
that Interest Period:;

(b) if the Reference Rate is Term €STR, the second Banking Day before the first day of
that Interest Period,;

(c) if the Reference Rate is the Compounded €STR (Observation Shift) Calculated Daily
Rate, the TARGET Day immediately following the last day of the Observation Period
relating to the relevant Interest Period,

provided that, if market practice differs or changes in the relevant market with respect to
any of the Reference Rates, the Reference Rate Determination Date for such Reference
Rate will be determined by KfW in accordance with the market practice applicable in the
relevant market and notified to the Borrower by way of an Technical Adjustment Notification.

Reference Rate Non-Utilisation Event. means any of the following events in relation to a
Reference Rate:

(a) Unavailability. The Reference Rate is Unavailable; or

(b) Non-representativeness. The later of (i) one (1) month and (ii) the future date specified
in the relevant official statement has passed since the supervisor of the administrator
of a Reference Rate has published an official statement that the relevant Reference
Rate is no longer or, as of a specified future date will no longer be, representative of
the underlying market or the economic reality that it is intended to measure and that




59

such representativeness will not be restored (as determined by such supervisor) and
such official statement expresses awareness that any such announcement or
publication will engage certain contractual triggers that are activated by pre-cessation
or cessation announcements or publications;

and such Reference Rate Non-Utilisation Event is continuing on a Reference Rate

Determination Date if on such date

(c) inrelation to (a) above, the Reference Rate remains Unavailable; and

(d) in relation to (b) above, the supervisor has not revoked or rescinded its official
statement or has in any other way re-confirmed the representativeness of the relevant
Reference Rate.

Relevant Nominating Body: means any applicable legislator, regulator or other
supervisory or competent administrative authority or a group of them, or any working group
or committee sponsored or chaired by, or constituted at the request of, any of them or the
Financial Stability Board.

TARGET Day: any day on which the Trans-European Automated Real-time Gross
Settlement Express Transfer System (TARGET) is open for payments.

Technical Adjustment Notification: has the meaning ascribed to such term in Article 4.1
a) (v) (Interest Calculation Adjustments).

Term €STR: for the relevant Interest Period, the publicly available percentage rate per
annum (before any correction, recalculation or republication by its administrator and
rounded if necessary to five decimal places; starting with 0.000005 it will be rounded
upwards) which is:

(a) aforward-looking term rate based on €STR,;

(b) produced by an administrator;

(c) constituted as a term adjusted €STR reference rate for a period equal in length to the
Interest Period and uses a term adjustment methodology approved by the relevant
supervisory authority of the administrator;

(d) available on the relevant Reference Rate Determination Date; and

(e) specified as the "Term €STR" for this Agreement by KfW in an Technical Adjustment
Notification;

as such rate is quoted in the European wholesale market on the relevant Reference Rate
Determination Date for the same period as the relevant Interest Period or, if none of the
periods available are the same as that Interest Period, interpolating, where appropriate,
between the yield quotations for the next shorter and next longer maturities; provided that
if no such Term €STR rates are published or provided on the relevant Reference Rate
Determination Date and it is therefore not possible for KW to determine the relevant Term
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€STR on the basis of this paragraph, but any such rates were published or were otherwise
available for any TARGET Day within the last five (5) TARGET Days before the relevant
Reference Rate Determination Date, KfW will use the relevant most recent rate(s) available
for determining and/or calculating (e.g. by way of interpolation) the relevant Term €STR for
the relevant Interest Period and Term €STR shall be deemed to be Available.

Term €STR Adjustment Spread: in relation to a certain tenor or term, the percentage rate
per annum which corresponds to the difference between Term €STR of such term or tenor
and EURIBOR of such term or tenor, as such differential spread is

(a) legally prescribed or enacted or formally designated, nominated or recommended by
any Relevant Nominating Body; or

(b) if (a) does not apply, calculated and published by Bloomberg Index Services Limited
(or any other administrator or calculation agent) in accordance with ISDA rules or
other market practice; or

(c) if neither (a) nor (b) apply, determined and/or calculated by KfW in accordance with
market practice,

provided that (i) the date for determining the Term €STR Adjustment Spread is the
Reference Rate Determination Date in relation to Term €STR on which date Term €STR
became applicable for the relevant Interest Period in accordance with the provisions of this
Agreement for the first time and (ii) the Term €STR Adjustment Spread will be determined
on the basis of the latest rates available on such Reference Rate Determination Date for
the relevant tenors or terms and shall apply for all following Interest Periods and (iii) if none
of the terms or tenors designated by the Relevant Nominating Body under (a) above or
quoted by Bloomberg (or any replacement thereof) under (b) above are at the relevant date
equal in length to the term or tenor required for the relevant Interest Period, the Term €STR
Adjustment Spread will be calculated by way of interpolation between the quotations for the
next shorter and next longer terms or tenors available.

Unavailability/Availability of a Reference Rate: A Reference Rate is "Unavailable” if:

(a) Factual. no screen rate(s) of the relevant Reference Rate is or are published or are in
any other way provided by the administrator of such Reference Rate on the relevant
Reference Rate Determination Date or for the relevant Observation Period and no
other means exist or calculations are possible for KW (including by way of
interpolation) to determine the relevant Reference Rate on its Reference Rate
Determination Date;

(b) Legal. it is prohibited or in any other way unlawful for KfW or the Borrower the use
such Reference Rate under this Agreement, in particular for calculating or paying
interest;
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(c) Identity change. the methodology, economic characteristics or formulas for calculating
the Reference Rate have materially changed; provided that as long as the underlying
interest or market or economic reality that the Reference Rate is intended to measure
remains unchanged, any change in formulas, economic characteristics or other
methodology is not considered material; or

(d) Other. the relevant Reference Rate may, for any other reason in the reasonable
opinion of KW, no longer be used for the purposes of this Agreement,

and, correspondingly, such Reference Rate is "Available"” if it is not Unavailable.




62

Cnopa3ym O 3ajmy

on 18.07.2025. roanHe

n3ameny

KfW, ®pankdypT Ha MajHun
(y maar-em Tekcry:, KfW”)

Peny6nuke Cpbuje
kojy 3actyna Bnaga Peny6nuke Cpbuje aenyjyhu npeko n nytem
MuHucrapcTBa huHaHcKja
(y maroem TekcTy: ,,3ajmonpumay”’)

y U3Hocy oA

135.000.000 EYP

- 3ajam 3a nonutuke (MNBN) -

Pecdopma cektopa eHepreTuke u XXxMBoTHe cpeauHe y Penybnuumn Cpbuju li

BMZ-6p. 525000880

3ajam 6p: 31812



63

CAOPXAJ
(60910 § o0, 40 . W S ————
L e o ] T ——
L BB oo TR B G S os Srs ES RN
2. M CMNATA .
S TTDDOBIBANE soosworsssmmoms s R S e A ST SR SRS
e BANBTE ..ot A S S AR e S s s eSS
5. OTnnaTta v NPEBPEMEHA OTMIIATEA ......uuiiiiiiiiiiiiiiiiee et e e
6. OBpauyHU M NNARAMA ..o T —
7. TapaHumja CasesHe Penybnuke HEMaUKe ............ccccoeeeiiiiiiiiiniiiiiieenneeceninen,
8. HEBAKOHUTOCT ...ttt ettt
9.  TPOLUKOBW U JABHE OAKOMHE .........oouiiiiiiiiiee it
10. TNEEEHHS OBABBER < ovvsmmmavasasrmmsmypmssmsp s s SRS AT as
11: Packnn CNOPABYND .o s s s s s i e s i e R i
12, BACTYNAHE M MBJABE ......eeeiiiiiieiiiiiee ettt ettt e e e
13. O6jasrbuBae W [AocTaBfbake WHGPOpMauuja y Be3u ca
FIPOIPAMOM. ...

I T T o O ————
Nounor 1 QOBEITEHE O ACTUNBTM i o s e s i s oo v iiars
Mpwunor 2 O6pasay npasHor muwrbewa MuHucTapcTea npasge

PenyBnmKke CPOMIE .........ooooiiiiiiiii e
Mpwnor 3 Nucmo notepae KfW-a y Bean ca NapaHunjom Hemauke

g Ve T u—
Mpunor 4 NHpopmaumje BesaHe 3a 4nal 14.10 ..o
Mpunor 5 Obpa3sal 3axTeBa 3a NPOMEHY KAMATE ............viiiiieieiiiiiieeeaeeeieiiieeeeieaens |
Mpunor 6 Ogpeade o ycknaheHocTr 3a 3ajMONPUMUA ............oooooiiiiiiiiiiiiiiiiiaie }
MPNOr 7 ONKUC TTPOTPAMA ... e, }
LR @ 3 17 Tl I [ oTo i o F- 1V - F S
2,  MunnenenTalia NPOMDaRIa .o sy anmsmm s 5 S S
3. N3BelUTARAE U APYIE OAPBIDE.. .. .o xssissinisnisnssssssnnmss snsmissnns sasnnsstsnmnrnnansshiassss
Leo A - AepuHUUUIE ECXC........ccoooeiee e
Heo b — Criucak akmueHoCmMU Huje hUHAHCUPaH-E € UCKIBYYEHO. ..........................
|. AKTUBHOCTU Ynje (DUHAHCUPAHE j& 3aDPaHEHO..........oeeiiiiiiiiieiiee e
| s i = s - R ——
Mpunor 8 MaTpuua NONUTUKA N PEIYNTATA ..ovvvirieieieeiieeeeeieeeeeeee e eeaaenann

Mpunor 9 leduHuumje y Beaun ca BapnjabnnHOM CTOMOM ..........ooeevviiinieeeiiiiiie e,




64

NMPEAMBYINA

OBaj cnopasym O 3ajmy npeacTtaerba Apyry @asy 3ajeAHVWYKOr MHCTpyMeHTa
pa3sojHe nonutuke namehy Ceetcke DaHke (y aamem tekcty: ,CB”), ®paHuycke
areHumnja 3a paseoj (y gareem Tekcty: ,A®LO") n KW-a. Cb, A®[, KW un
3ajmonpumay carnacunm cy ce OKO MHUUmjaTUBa y AOMEHY NOonuTuKa, yTBpAWIU
uurbeBe, NONUTUKE U Mepe, Kao LITO ce HaBoaun y Matpuum nonutuka u pesynrara
(sugm Mpwunor 8 (y aarsem TekcTy: ,MaTpuua nonuTuka u pesynrara’)), y unuby
yHanpehewa pedopMCcKux npoueca y CeKTopy eHepreTuke U XXWBOTHE CpefuHe y
Penybnuum Cpbuju.

MNpeasuheHo je aa he ce nporpam hmHaHcupaT napanenHo 3ajmom Cb (y garcem
TekcTy: ,3ajam CB") n 3ajmom A®/[1-a.

Ycnosu oBor 3ajma y cknagy cy ca 3axtesuma OECD-a koju ce npumersyjy Ha aaH
noTnucuBaka OBOr Cnopasyma y UW/by HEroBor npu3HasBarwa kao 3BaHWYHE
passojHe nomohu (ODA).

Ha T0j ocHoBK 1 noa ycnosom aa CasesHa Penybnuka Hemayka nsna rapaHumjy 3a
3ajam, KW he ogobputun 3ajam y cknagy ca ycnosuma OBOr Cnopasyma o 3ajMmy.



Tl

1.2

1.3

2.1

2.2

2.3

3ajam

M3rnoc. KIW he 3ajmonpumuy ogobpuTi 3ajam Koju He npenasu ykynaH
M3HOC oA

135.000.000 EYP (y narbem Tekcry: ,,3ajam”)
(pe4vma: CTOTUHYTpMAeceTneT MunNvoHa eepa).

Cepxa. 3ajmonpumal he kopuctutn 3ajaM UCKIbYYMBO 3a PUHaAHCUpaHe
ByueTa 3ajmonpumua y cepxy [Mporpama pecopmmn cekTopa eHepreTuke
M XuBOTHe cpeanHe y Penybnuunm Cpbujy (y [arbem TekcTy:
wrporpam”).

lMope3u, makce, yapuHcke OaxbuHe. [ope3n n apyre jasHe faxOuHe
Koju npeacrtaerbajy obapese 3ajmonpumua Kao M uapuHcke AaxbuHe
Hehe ce puHaHcuMpaTu U3 cpeacTtasa 3ajMa.

MUcnnaTa

3axmee 3a ucnnamy. KW he ucnnatutun 3ajmonpumuy LEenokynas
W3HOC 3ajMa Y jeJHO] TpaHLWW HAKOH LWTOo Aobwuje opurmHan 3axTesa 3a
ucnnaty ypegHo WM NPONUCHO noTnucaH of cTtpaHe MwuHucTapcTtsa
chuHaHcKja nog ycnoBoM aa cy CBYM NpeaycnoBu 3a ucnnaTty UCnykeHu
y cknagy ca 4unaHom 2.3 ([Tpedycnosu 3a ucnnamy). 3axTes 3a ucnnary
je notnyH n Baxehu ykonuko je (i) Heonosue u pocrasrbeH KfW-y
HajkacHuje ao 12 vacosa pecetor PapgHor pgaHa baHaka (kako je
aeduHucaHo y unavy 14.1 PagHu naH 6anaka) npe gatyma mucnnate
HaBegeHor y 3axTeBy 3a ucnnaty; u (i) CyWTUHCKK je y popmMu aaToj y
Mpunory 1 (Obasewmere o ucnnamu).

Pok 3a nodHowere 3axmesa 3a ucnnamy. KW nma npaso aga oabwuje
3axTeB 3a ucnnaty koju npumu HakoH 30. jyHa 2026. roauHe.

lMpedycnosu 3a ucnnamy. KfW je y obasesn aa u3spum ucnnaty npema
OBOM Crnopasymy O 3ajMy caMO YKOJIMKO cy ucnyweHu cnegehu ycnosu
KOju NpeTxode ucnnatu, n To y opMu 1 cagpxajy Koju je npuxsaTibue
3a KfW:




a)

0)

u)

66

3ajmonpumay he, Ha 3apososrbaBajyhm HaumH 3a KfW, pgoctasutu
NPaBHO MULLIbEHE, YNJU cafpika] Mopa BuTK y cknaay ca obpacuem
natum y MNpunory 2 (Obpasay npasHoz muwsbera MuHucmapecmsa
npaede Penybnuke Cpbuje) 0BOr OKYMEHTA U OBEPEHUX NpUMepaka
(cBakm ca OBEpeHMM NPEeBOAOM Ha je3WK OBOr cnopasyma) CBUX
[OKyMeHaTa Ha Koje ce AaTo NpaBHO MULLIbEHE OAHOCK Kojuma ce
notephyje aa Cnopasym o 3ajMy MMa NpaBHO AEjCTBO M Aa je Ha CHa3n
n, nocebHo:

(i) pa je 3ajmonpumal, MCNYHNO CBE 3axTeBe y Cknagy ca YcTaBoMm
N OpPYrMMm 3aKOHCKUM ogpeabama 3a NpaBOCHaXHO Npey3vmarse
cBUX CBOjMX 0baBe3a npema OBOM Crnopasymy; u

(i) pa je KW ocnoboheH nnahawa cBux nopesa Ha npuxop of
Kamate, cBuUX AaxbwHa, HakHaga W CrMYHWX TPOLUKOBA Y
Penybnuun Cpbuju, y Beaun ca ogobpasarem 3ajMa;

KW je npumno opurnHanHM npumepak OBOr crnopasyma Koju je
NPaBOCHAXHO NOTNWUCAH;

KfW je npumuo penoHoBaHe noTnuce HasefeHe y uynavy 12.1
(3acmyname 3ajmonpumya) oBOr cnopasyma o 3ajmy;

rapaHumja CasesHe Penybnuke Hemauke HaBegeHa y unany 7
(Fapanyuja Case3sHe Penyﬁnuxé Hemauke) (y parbem TekcTy:
JrapaHumja”) ctynuna je Ha cHary u npaBoCHaxHa je 0e3 ukaksux
orpaHuyerwa. KW he obasectutn 3ajmonpumua kaga [apaHumja
CTYNW Ha cHary n noctaHe npasocHaxHa. Obpasay Nucma o noTepan
koje he KfW poctaButu npunoxeH je kao MNMpunor 3 osor cnopasyma o
3ajmy;

3ajmonpumay je nnatuo [lpoBu3njy 3a opraHu3oBawe nocna
npeasuheHy Ynavom 3.2 ([lposu3uja 3a opeaHu3oear-e rocsa) oBor
crnopasyma,

He NOCTOjU pa3nor 3a packug cnopasyma HUTU je HacTao BUno kakas
porahaj koju Bu nocTao y3pok 3a packug obaseluTerhem UnNn NCTEKOM
unu ytephuBarem nnu ucnywerem ycnosa (NoTeHumjanHu pasnor 3a
packua),



2.4

25
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) Hema BaHpedHWX OKOMHOCTM KOje Cy HacTane W cnpevasajy unu
030UrbHO yrpoxaeajy cnpoBofere, (yHKUMOHWUCAke WNu CBPXY
Mporpama unu u3Bpwere obasesa nnahawa koje 3ajmonpumad
npeysuma y cknagy ca oBUM CnopasyMoMm; u

x) 3ajmonpumay je KfW-y goctaBuo aokas o peanusayuvju NpeTxoaHux

aktueHoctu [lporpama kao wrto je pedwmHucaHo y [lpunory 8
(Mampuya nonumuka u pesynmama) (y aareem tekcty: ,[lpeTxoaHe
aktusHocTu [Mporpama”) v npumuo je nucany notepay KfW-a pa je
[OCTaBI/bEHN A0Ka3 NO hopMmM U caapxuHu 3agosorbasajyhu 3a KfW.

KfW uma npaso ga npe ucnnarte cpeacrasa u3 3ajMa 3axTeBa AoaatHa
OOKYMEHTa W [oKase Koje npemMa CBOM [AUCKPEeLUMOHOM npasy
(mnoctynajyhun y pasymHO) MepK y CKaay ca perynatngama n nonutukama
koje ce npumeryjy y KIW-y nmunun mehyHaponHoj baHkapckoj npakcu)
cmaTtpa HeonxoaHum Kako 6u noTBpaAMO WCNYHEHOCT YCnoBa KoOju
npeTxoAe ucnnaTtu HaseaeHoj y OBOM OOESbKY.

lpaso Ha odycmajare 00 ucnname. Noa ycnosom Aa je UCnyHuo ceoje
obasese npeasuhexe ynavom 10 ([TocebHe obasese) oBor cnopasyma o
3ajmy, 3ajMonpumal Moxe ogycrtatu o ucnnate HemcnnaheHux naHoca
3ajma, y3 npetxogHy carnacHoct KfW-a, y sameHy 3a nnahawe HakHage
3a ogycTajatbe o4 Mcnnarte y cknagy v Kako je aeumHMCcCaHO YnaHom
2.5 (HakHada 3a o0ycmajarbe 00 ucnname) oBor cnopasyma o 3ajmy.

Haknada 3a odycmajarbe 00 ucnname. Ykonuko 3ajMonpvmMad ogycraHe
oA vucnnaTe cpeacrasa 3ajMa Ha Kojy je Beh yTBpheHa kamaTHa cTtona y
cknagy ca unaHom 2.4 (llpaso Ha odycmajarse 00 ucnname) oBOr
cnopasyma O 3ajMy Unu ako Taj M3Hoc 3ajma Huje ucnnahen unu Huje
uncnnaheH oo poka HaesegeHor y 4naHy 2.2 (Pok 3a nodHower-e 3axmesa
3a ucnnamy) oBor cnopasyma o 3ajmy, 3ajmonpumad he, 6e3 oanarama,
Ha 3axtee nnatutn KfW-y n3Hoc koju je HeonxopaH pga 6w ce KfW-y
HagokHagunu ceu rybuun, usgaum un Tpowkosu koje KW cHocu kao
nocneguuy oayctajaka o ucnnate um3Hoca 3ajma (y Aarbem TeKkcTy:
,HakHapa 3a opycrtajakbe oA wucnnare’), OCMM YKONMKO TakBO
ofycTajae He npeAcTaB/ba KpLewe OBOr cnopasyma o 3ajMy of
ctpaHe KfW-a. KW he, noctynajyhu pasymHo, obpadyHaTun W3HOC
HakHage 3a opgycrajake of wucnnate u o Tome obaBecTuTtu
3ajmonpumua.



3.1

3.2

MpoBusunje

lMposu3uja Ha HenosyyeHa cpedcmea. 3ajmonpumay, he nnatuTtm
DecnoBpaTHy NpOBU3Wjy HA HENoBy4YyeHa cpeacTea 3ajMa y M3HOCY of
0,25% roavwre (y parwem TekcTy: [lpoBu3mja Ha HenoBy4eHa
cpeacrtea’).

MpoBu3nja Ha HenosyyeHa cpeacTsa pgocnesa 3a nnahawe
nonyroguwwwe 3a npoteknu nepwog, 15. maja n 15. HoBembpa cBake
roguHe, a npeu nyt 15. HoBembpa 2025. rogwHe, anu He npe
ogrosapajyher gatyma koju CneaM HakoH AaHa Kaja OBaj cnopasym
CTYNX Ha cHary u nNpow3BoAM NpaBHO AEjCTBO, CXOAHO 4nany 14.10
(Cmynarse Ha cHazy) OBOr cnopasyma.

MpoBusuja Ha HenoBy4YeHa cpeactea he Butn obpayvyHaTa, yKonuko je
NPMMEHUBO, Ca PETPOAKTUBHUM [AEJCTBOM 3a Nepuop Koju nounke
[BaHAecT Meceuu HaKOH noTnucuBara OBOr cnopasyma W Tpaje Ao
Aatyma ucnnate cpegctaBa 3ajma y UENocTU WnKM, YKONMUKO je
NPUMEHKUBO, A0 AaTyMa AeUHUTUBHOr OTKa3nBaka ucnnarte 3ajma.

lMposu3suja 3a opzaHusosarbe rnocna. 3ajmonpumad he nnatutn KW-y
BecnoBpaTHU jefHOKpaTHW naywanHn W3HOC Ha WMe npoBu3nje 3a
opraHusoBawe nocna y usHocy og 0,25 % op nsHoca 3ajma HaBefeHor
y unavy 1.1 (M3Hoc) oBor cnopasyma o 3ajMy (y Aarbem
Tekcty:,,llpoBU3Kja 3a opraHu3oBak-e nocna”).

Mpoeusnja 3a opraHm3oBawe nocna gocneea Ha nnaharwe Ha paHuju oA
cnepeha gea gartyma: (i) npe ucnnate; unu (i) N0 UCTEKy LWeCT meceum
HaKOH NoTnucuBaka oBor cnopasyma of ctpaHe KAW-a, nnu HakoH wTo
NpoTeKHe Mecel faHa of CTynakwa Ha cHary v ejctea OBOr cnopasyma
(Y 3aBMCHOCTM KOjU 04 AaTyMa HaBeAeHWUX y Taudku (ii) HacTynu kacHuje).
MNpoBusnja 3a opraHu3oBake nocna pgocnesa 3a nnahawe HaKoH
noTnucmMBama oBor cnopasyma 6e3 obavpa ga nv je 3ajam ncnnaheH y
UenocTu UNu AeNUMUYHO, UNK yonwiTe.
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Kamara

BapujabunHa kamam+a cmorna ca OonyujoM ¢hukcHe kamamde cmone.
3ajmonpumay nnaha kamaty Ha 3ajam y cknagy ca cneaehum
oapeabama:

Bapujabunxa kamamna cmona. OCuM YKONUKO ce npumersyje hukcHa
KamatHa ctona y cknagy ca 4naHom 4.1c) ([lpomeHa y cbukcHy
KamamHy cmony Ha 3axmes 3ajMonpumua), KamaTHa cTona
npumersuBa Ha KamatHu nepuwopg (kao WTo je AeuHUCaAHO YNaHOoM
4.1 b) (KamamHu nepuod) ytephyje ce kao BapujabunHa kamaTHa
cTonay cknagy ca TepMuMHUMa v ycnoeuma gecuHucanum y MNpunory
9 (,JdedwuHnunje y Bean ca BapwujabunHom ctonom” ) n cnepehum
oapeabama (Taksa BapujabunHa kamaTHa ctona y farbem TeKCTy:
,BapujabunHa kamaTHa cTona’):

() EYPUWBOP. BapwjabwnHa kamaTHa cTona 3a peneBaHTHM
KamaTHu nepuog yTephyje ce kao 36up

(aa) EYPWUBOP-a Baxeher Tokom penesaHTHOr KamatHor
nepuopaa; un

(66) mapxe oa 0,9% roauwme (cnoBuma: Hyna 3aneta
aesepecet npoueHarta) (y garsem Tekcty: ,Mapxa”).

KfW he 6e3 ognarawa obasectutn 3ajmonpumua o penesaHTHOM
EYPWUBOP-y n ykynHoj BapujabunHoj kamaTtHoj ctonu yTepheHoj y
cKnagy ca OBUM CTABOM Kao M O Tpajaky peneBaHTHor KamaTtHor
nepwoga.

(i)  Esepo kpamkopoyHa kamamHa cmona (€ESTR). YKONWKO HacTynu
n Hactasu ce [lorahaj Heuckopuwhewa pedepeHTHe cTone y
ogHocy Ha EYPWUBOP Ha Baxehu [atym yrBphuBama
pedepeHTHe cTone, BapuwjabunHa kKamaTtHa cTona 3a
penesaHTHU KamaTtHn nepuog buhe ytBpheHa kao 36up

(aa) EBpo kpaTkopoyHe KamaTHe cTone Baxehe ToOkom
peneBaHTHor KamaTtHor nepuoga; u

(66) penesanTHOr [lpunarohaBawa cTONEe Kpeauta 3a
TepmuHcky €STR; n

(uy)  Mapxe.




(i)

(iv)

(V)
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KfW he Ge3 ognarawa obasecTutu 3ajMonpvmua O peneBaHTHO]
PecdepeHTHo] ctonn  TepmuHcke €STR, peneBaHTHOM
MNpunarohaeaty ctone TepmuHcke €STR 1 ykynHoj BapwjabunHoj
KamaTHoj cTonu yTBpheHoj] Ha OCHOBY OBOr CTaBa Kao U O Tpajaky
peneBaHTHoOr KamaTHor nepuoga.

KoHgpopmHa €STR ,Observation Shiff’. Ykonuko HacTynu u
Hactasn ce [lorafaj Heuckopuwhewa pedepeHTHe cTone y
oaHocy Ha EYPUBOP un TepmuHcky €STR Ha Baxehu [atym
yTBphuBara pedepeHTHe cTone, BapvjabunHa kamaTtHa cTona
3a peneBaHTHU KamaTtHu nepuopg buhe ytepheHa kao 36up

(aa) KondopmHe €STR (,Observation Shift”) obpadyyHaTe
AHEBHE CTone Ha CHasu TOoKoM peneBaHTHor KamaTtHor
nepuoaa; u

(66) npumersmBor [lpunarohaBawa cTONE Kpeauta 3a
KondopmHy €STR; n

(uy) Mapxe.

~.BpemeHcko 3aocmajanse” (,Lag time”). Npunukom yTephuBawa
BapunjabunHe kamatHe cTone y cknagy ca oBuM cTaBoMm (iii),
npUMeksyje ce BpeMEeHCKo 3aocTajarwe oa Tpuaecet (30) TAPTET
AaHa.

.Zero Floor’ knay3yna (obpayyH HeraTMBHe KamaTte Kao aa je
BpeAHOCT Hyna). Ako oBako uspadyyHata KamatHa ctona nagHe
ucnog 0% rogmwmwe, BapujabunHa kamaTtHa ctona he 6utn 0%
rogulke 3a peneBaHTHU KamaTHU Nnepuoa.

Ycknahusarwa obpauvyHa kamame. Y cknagy ca ogpenbama
ynaHosa 4.1 a) (ii), 4.1 a) (iii) n JedwHuumjama BapujabunHe
kamaTte, KW Moxe wu3BpwWMTM TakBe Jarbe TexHudke,
agMUHUCTpaTUBHE, oOnepaTtuBHe W Opyre nNpomMeHe u
ycknafhueawa oBux oapenbu koje cy notpebHe pa 6u ce
omoryhuna agmuHucTpauuwja, u3padyHasawe WU ogpefusBame
penesaHTHe PedepeHTHe cTtone oa ctpaHe KAW-a Ha HauuH koju
J& CYLUTUHCKM KOH3WCTEHTAH Ca TPXULWIHOM NPakcoM Wnu Ha
HauuH koju KfW 3axTeBa, a To ce nocebHO 0gHOCK HA BPEMEHCKM
OKBUP M yyecTtanocT yTephusara ctona, npasuna 3a obpauyyH
ctona, nepuwoae obaBewTaBawa W CNUMHE  TEXHUYKe,
agMUHUCTPATUBHE W ONepaTUBHE Mepe, agMWHUCTPATUBHO
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nssoaromee 3a KW. Y Tom cmucny, KW moxe 3ajmonpumuy
nocnatu obaeewTewe (y Aarbem Tekcty: ,ObaBewTtewe o
TeXHUYKOM ycknahuBamy”’) kojum he ce U3MEHUTU U AONYHUTU
OBaj cnopa3ym u koje he, no npujemy n npuxeaTtawy 04 CTpaHe
3ajMonpvmMua, YWHWTK cacTaBHK Aeo OBOr cnopasyma.

6) KamamnHu nepuod. KamaTtHn nepuog je nepuog of jegHor [atyma

u)

nnahawa (kao Wro je gedpuHucaHo y unany 4.3 (Jamymu nnahara)
OBOr cnopasyma o 3ajMmy) (ykbydvyjyhu v Taj gatym) pgo cnepeher
Hatyma nnahawa (uckbydyjyhu Taj aatym) y3 wusysetak npsor
KamaTHOr nepuoga Koju MOYUMHE Ha pJaTym BanyTe wucnnarte
penesaHTHOr u3Hoca 3ajMa wu 3aBpwasa ce cnegeher [atyma
nnahawa (y Aarbem TekcTy: ,KamaTHu nepuop’).

Ykonuko [atym nnahawa gocneBa Ha AaH koju Huje PagHu aaH
baHaka, buhe usBpweHo ycknahuBawe y cknagy ca 4ynaHom 6.2
(damym Oocneha) osor cnopasyma. ¥ TOoM cnyyajy ce KamaTHu
nepuvopj 3aepliaea Ha aaH ycknahenor [latyma nnahawa n cnegehu
KamaTHu nepuog nouynwe Ha ycknahenun [atym nnahawa. KamatHa
cTona npumerwuBa [0 nNpBOOMTHOr patyma wucteka KamatHor
nepuoaa, npumerunsahe ce Ha ycknaheHn KamaTtHu nepuoga.

[lpomeHa Ha Q@uKcHy kamamHy cmony Ha 3axmee 3ajMmonpumuya.
HakoH nocnegwe wcnnate 3ajma, 3ajmonpumal; MOXe TPaXKuUTu
npuMeHy (PUKCHE KamaTHe CTone Ha LenoKynaH U3HOC Koju je Y TOM
TPEeHYTKY HEM3MUPEH y cknagy ca cnepgehum ogpenbama (y gar-em
Tekcty: ,llpomeHa kamate”). Y cnydajy aa 3ajmonpumal xenu
npomeHy kamate, npumerwsusahe ce cnegehe ogpenbe:

() Tllepuod c¢ukcHe kamamHe cmone. lNepuoa UKCHE KamaTHe
cTone je nepuogd oA AaTtyma yTtBpfmBawa MKCHE KamaTHe
cTone Ha ocHoBy 4ynaHa 4.1 c) (iv) (QukcHa kamamHa cmona)
OBOr cnopasyma o 3ajMmy (y Aarbem TekcTy: ,,OMKCHa KamaTHa
cTona”) Koju ce npumemnyje Ha 3axTeB 3ajmonpumua (,,Jatym
cTynawa Ha cHary”) 4o ucnnaTte nocneawe pare y LUenocru;
Aatym ctynawa Ha cHary mopa butn [Jatym nnahatsa.

(i) Obasewmasare KfW-a. 3ajmonpumal, he obasectutn KW o
3axTeBy 3a NPOMeHy KamaTtHe ctone y ¢opMu Koja ogrosapa
oHOj patoj y [lpunory 5 (Obpasauy 3axmeea 3a MNPOMEHY
KkamamHe cmone) oBor cnopa3syma o 3ajmy. ObasewTterwe Mmopa
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cagpxaTu xerbeHn [datym cTynawa Ha cHary u mopa outm
npumrbeH y ®paHkdypty Ha Majun, Casesna Penybnuka
Hemauka, HajkacHuje go 12:00 yacosa go netHaector PagHor
naHa BaHaka npe HaBegeHor [JaHa cTynawa Ha cHary.

Komauyuja kamamre cmone. [paBoBpeMeHo anu HajkacHuje Ao
12:00 yacoBa no BpemeHy y ®pankdypTy Ha MajHu, CaBesHa
Penybnuka Hemauka, netor (5.) PagHor panHa 6aHaka npe
Hatyma crtynawa Ha cHary, KW he 3ajmonpumuy patm
HeobaBesyjyhy koTauujy UKCHe kamaTHe cTone Koja bu ce
npumersuBana y cknagy ca 4naHom 4.1 u) (iv) (PukcHa kamamHa
cmona) oBor cnopasyma, kaga 6u ce Ta npomeHa npumeHuna Ha
AaH Te KoTauwmje.

Ykonuko 3ajmonpumauy Heonoauso notepau KfW-y [Npomeny
KamaTHe ctone u [latym ctynawa Ha cHary go 12:00 yacoea no
BpemeHy y ®paHkdypTy Ha Majun, Casesna Penybnuka
Hemauka, HajkacHuje ao YetspTor (4.) PagHor aaHa baxaka npe
porosopeHor [latyma ctynawa Ha cHary, KW he Taga nsspwmtu
lMpomeHy kamaTHe cTone Kao LITO je HaBedeHo n 0b6aBecTUTH
3ajmonpuMua o PUKCHO] KamaTHOj cTtonu yTepheHo] Ha [aTtym
CTynawa Ha cHary y cknagy ca 4naHom 4.1 u) (iv) (QukcHa
KamamHa cmorna) OBOr cnopasyma o 3ajmy.

Ykonuko 3ajmonpumad He npuxeaTtn @UKCHy KamaTHy CTONy Kojy
je noHyguno KMW wunu ykonuko KW He npumu notepgy
3ajmonpumua go 12:00 yacoBa no BpemeHy y PpaHkdypTy Ha
Majuu, CasesHa Penybnuka Hemauka, no wersptor (4.) PagHor
AaHa BbaHaka npe penesaHTHOr [Jatyma ctynawa Ha cHary, KW
Hehe cnpoBecTn npomeHy BapujabunHe kamatHe crtone y
®UKCHY KamaTHy cTony.

QukcHa kamamua cmona. KW he ytBpantn OUKCHY KamaTHy
CTONy Ha OCHOBY YyCnoBa Ha TpXuWwWTy kanutana Esponcke
MOHETapHe yHuje 3a AyropoyHe 3ajmose y3umajyhu y ob3unp
TpowkoBe koje cHocu KFW yesehane 3a mapxy 0,9% roguwhe
(cnoBuma: Hyna 3aneTta pgesefjeceT npoueHaTa). Ako Tako
obpauvyHaTa kamaTHa ctona nagHe ucnog 0% roguwme, PukcHa
kamatHa ctona he usHocutn 0% rognwke. Tako yTeBpheHa




(vi)
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®ukcHa kamaTtHa cTona npumermnsahe ce 4o oTnnaTe nocneawe
paTe y cknagy ca nnaHom otnnate yTepheHum y udnaHy 5.1
(MnaH omnname) oeor cnopasyma o 3ajmy. KW he 6es
opnarawa obasectutn 3ajmonpumua o PUKCHO] KAMATHO]j CTONM.

Haknala 3a odycmajakbe 00 ucnname. YKONWKO je HaKoH
obasewTewa y cknagy ca unadom 4.1 u) (i) (Komauyuja
KamamHe cmone) oBor cnopa3syma o 3ajmy, KIW ytBpano ®ukcHy
kamaTHy ctony 3a W3Hoc 3ajmMa y cknagy ca 4naHom 4.1 u)
(lMpomeHa Ha OUKCHY KamamHy cmony Ha 3axmes
3ajmonpumuya) oBor cnopasyma o 3ajMy U YKonuko 3ajmonpvmady
notom oTkaxe [IpoMeHy KkamaTHe cTone WNKU YKONMUKO je
MNpomeHa kamaTHe cTone oTkasaHa u3 Apyrux pasnora 3a Koje
KfW Hwuje opgroesopaH, 3ajmonpumay he, Ha 3axTteB, 6e3
oanarawa nnatutn KfW-y HakHaay 3a ogyctajake og ucnnare.
HakHapa 3a ogyctajarwe og ucnnate 6uhe ytepheHa obpavyHom
N3HOCa (aKo NOCTOjU) KOJUM:

()  WHuumjanhHm TPOLLKOBW KfW-a duHaHCcHpama
ogrosapajyher nsHoca 3ajma Ha eBpo TPXWULITY Kanutana
(yrBpheHu Ha gaTym kaga je KW ytBpano ®ukcHy kamaTHy
cTony 3a u3Hoc 3ajma y cknagy ca ynaHom 4.1 u) (MNpomeHa
Ha ®UKCHy KamamHy cmory Ha 3axmee 3ajMonpumya)) [o
Kpaja nepuoaa ca (pMKCHOM KamaTHOM CTOMNoMm koja 6w ce
npumersneana Ha M3Hoc 3ajma aa je v3BpLueHa npomeHa
Ha ®UKCHy KamaTHy cTony y cknagy ca obasewTewnem of
cTpaHe 3ajmonpumua; npematuyjy:

(i) Mpwxoa koju 6u KfW ocTtBapuo pevHBecTUpaweM M3Hoca
Koju je jegHak ogroBapajyhem wusHocy 3ajma Ha eBpo
TPXKUWTY Kanutana A0 Kpaja nepuoga ca UKCHOM
KamaTHOM CTOMNoOM.

Tako yTepheHu nsHoc buhe AUCKOHTOBAH NPUMEHMBOM KPUBOM
KamaTHe CcTone 3a penHBecTupame.

be3 noHosHe koHeep3uje. HakoH [lpomeHe kamaTHe cTone,
NOHOBHA KOHBEpP3MWja U3 (PUKCHE KamaTHe cTone y BapujabunHy
KamaTHy cTtony Huje moryha.
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ObpayyH kamame. Kamata Ha wucnnaheH wusHoc 3ajma he ce
3apadvyHaBaTu of aatyma (ykrbydyjyhv v Taj aaH) kaga je ogrosapajyhu
usHoc 3ajma ucnnaheH ca padyyHa 3ajma koju je KfW oTtsopuo 3a
3ajmonpumua o gatyma (uckrbydyjyhu Taj gaH) kaga cy nojeanHayHe
pate oTnnate 3ajma ynnaheHe Ha padyH KfW-a HaBegeH y unaHy 6.3
(Bpoj payyHa, epeme ynname) OBOr cnopasyma. YKONuko je npumereHa
[MlpomeHa kamaTte y cknagy ca 4naHom 4.1 u) ([lpomeHa Ha UKCHY
KamamHy cmony Ha 3axmee 3ajmonpumya) osor cnopasyma, kamata he
ce obpauyHaTuh ykbydyjyhu n gaH kaga cy otnnarte peanu3oBaHe, 6e3
kamate Ha [laH ctynawa Ha cHary. Kamata he ce obpayyHasaTu y
cknagy ca ynaHom 6.1 (ObpauyyH) oBor cnopasyma o 3ajmy.

Hamymu nnahara. KamaTta 3a npeTxoaHy nepuog aocnesa 3a nnahawe
Ha paTyme HaBedeHe Yy pfarbeM TekcTy (cBakum of wux Jatym
nnahamwa’):

npe patyma gocneha npse paTte otnnaTte, gaHa 15. maja u 15.
HoBeMbpa cBake roguHe, anu He npe [JaTtyma nnahawa Koju cnegm
HaKOH faHa Kafa oOBaj cnopasyM O 3ajMy CTYNM Ha cHary u Nnpon3eoau
npaBHO AejcTBO, y cknagy ca ynaHom 14.10 (Cmyname Ha cHazy u
dejcmeo) oBOr cnopasyma,

Ha pgatym gocneha npese paTte otnnate npema unany 5.1 ([lnaH
omniame) oBor cnopasyma, 3ajefiHo ca TOM paTom;

noTtom Ha gatyme pocneha para ornnare npema ynany 5.1 (lMnaH
oTnnaTe) OBOr cnopasyma O 3ajMmy.

OTnnaTa M NnpeBpeMeHa oTnnara

lMnan omnname. 3ajmonpumay he otnnatutn 3ajam Kao WTO cneaum:

Hatym pocneha Para otnnate y

Parta EYP
1L 15. maj 2027. 7.941.176 47
2. 15. HoBembap 2027. 7.941.176,47
3. 15. maj 2028. 7.941.176 47
4. 15. HoBembap 2028. 7.941.176,47
5. 15. maj 2029. 7.941.176,47
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6. 15. HoBembap 2029. 7.941.176,47
7. 15. maj 2030. 7.941.176,47
8. 15. HoBembap 2030. 7.941.176,47
9. 15. maj 2031. 7.941.176,47
10. 15. HoBembap 2031. 7.941.176 47
11. 15. maj 2032. 7.941.176,47
12. 15. HoBembap 2032. 7.941.176 47
13. 15. maj 2033. 7.941.176 47
14. 15. HoBembap 2033. 7.941.176 47
1. 15. maj 2034. 7.941.176 47
16. 15. HoBembap 2034. 7.941.176,47
17 15. maj 2035. 7.941.176,48

Oeaj nnaH oTnnarte Moxe 6UTK n3mereH C BpeMeHa Ha Bpeme y cknagy ca
ynaHom 5.5 (Pesuduparu lMnaHn omnname).

HeucnnaheHu usHocu 3ajma. Hemcnnahenun nsHocu 3ajma ce cangvpajy
ca paTom oTnnarte Koja nocnefwa Aocnesa y cknagy ca ogrosapajyhum
MnaHom otnnarte, ytepheHum y unany 5.1 ([lnaH omnname) oBor
cnopasyma O 3ajMy OCMM aKO CTpaHe He [OroBOpe HEeKW ApYrn HauuH
cangupara.

Omnnama y cnyyajy HenomryHe ucniame. YKONWKO parta ortnnarte
pocne 3a nnahawe npe Hero wro je 3ajam ucnnaheH y uenoctu, To Hehe
yTuuaTuy Ha Nnad oTnnarte HaBeaeH y Ynady 5.1. (Mnan omnname) osor
cnopasyma cBe [0K je paTa oTnnarte koja gocnesa 3a nnahawe npema
MnaHy oTnnate mawa of M3Hoca 3ajMa Koju je ucnnaheH anu jow Huje
otnnaheH (y aarmsem tekcty: ,Heomnnahen u3sHnoc 3ajma”). YKonuko
paTa oTnnarte Koja gocnesa y cknagy ca ynavom 5.1 ([1naH omnname)
oBOr cnopasyma npemawu HeotnnaheH wusHoc 3ajma, TakBa para
otnnate he ce cmawunTn Ha n3Hoc HeotnnaheHor n3aHoca 3ajma, a
pasnuka he butn paBHOMepHO AoAerbeHa patama oTnnaTte Koje Cy joLu
Heotnnahere. [Npunukom obpayvyHa HeotnnaheHor nsHoca 3ajma, KfW
3agpxaBa nNpaso Aa pasMoTpu ucnnarte u3 3ajma u3BpLUEHe Yy nepuoay
on 45 nnu mawe gaHa npe [Jatyma nnahawa kako 6w yTBpANO U3HOC
HeotnnaheHor n3Hoca 3ajma camo 3a cnegehu Jatym nnahamwa.

lMpespemeHa omnnama. Y cnyyajy npeepemeHe otnnare npumewsmeahe
ce cnepehe:
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lMpaso Ha npesepemeHy omnnaamy. 3ajMonpumal, y cknagy ca
HapeaHum crtasoBuma oa 54 ©6) (Obasewmere) po 54 e)
(Candupar-e) osor cnopasyma O 3ajMy, Mma npaso Aa W3BPLUK
oTnnaTy 3ajma npe nnawvpaHor gatyma gocneha nog ycnosom aa
npespemeHo oTnnaheHn usHoc Oyae bapem jegHak WM3Hocy parte
oTnnarte npema 4ynany 5.1 (lnaH omnaame) oBor cnopasyma o 3ajmy.

Obasewmerse. Y cknagy ca 4naHom 5.4 a) (llpaso Ha npespemeHy
omnnamy) OBOr cnopasyma, npesBpemMeHa oTnnata HeKor WM3Hoca
3ajma mopa 6utu npegmeT obaBellTeRa O NPEBPEMEHO) OTNNATK KOje
3ajmonpumay waree KfW-y HajkacHuje neTHaector PapgHor agaHa
DaHaka npe HamepaBaHor gatyma npespemeHe otnnate. OBaksBo
obaBeluTer€ je HEONO3MBO; OHO MOpa caapXaTu gatym kaga he ce
npeBpemMeHa oTnnata W3BPLUMTU, WM3HOC NpeBpeMeHe onnate u
obaBesyje 3ajMonpumua Aa HasHaveHor pgaTtyma ynnatu KfW-y
HaBeAeHN U3HOC.

HakHada 3a npespemeHy omnnaamy. Ykonuko 3ajmonpumaly
npespeMeHo oTnnaTu

(i) w3Hoc 3ajma ca PUKCHOM KaMaTHOM CTOMOM, UMK

(i) m3Hoc 3ajma ca BapujabunHom kamaTtHOM CTONOM npe Kpaja
oprosapajyher KamatHor nepuoga,

3ajmonpumauy 6e3 ognarawa nnaha KW-y, Ha 3axTeB, Taj U3HOC KOju
je HeonxoAaH kako 6w ce HagokHagunu ceu rybuumn, pacxogn unwu
TpowkoBu koje je KW cHocuno kao pesynTaTt Te npeBpeMeHe otnnarte
(y narbem Tekcty: ,HakHapa 3a npeBpemeHy ortnnarty’). KW he
yTBPAUTW BUCUHY M3HOCca HakHaae 3a npeBpemeHy oTnnaTy u o Tome
obasectutn 3ajmonpumua. Ha 3axteB 3ajmonpumua, KW he
3ajmonpumuy o06e3beguTv npenuMmuHapHuM u3Hoc HakHage 3a
npeBpemMeHy oTnnaTty npe obaBe3HOr Heonosusor obasewwTewa O
oTnnaTu y cknagy ca unaHom 5.4 6) (Obasewmerse) osor cnopasyma
0 3ajmy.

Hocnenu u3Hocu. 3ajegHo ca NpeBpeMeHOM OTNMAaToM y cknagy ca
ynaHom 5.4 a) (llpaso Ha npespemeHy omriamy) OBOr cnopasyma,
3ajmonpumay nnaha cneaehe usHoce:
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(i) ©Buno kojy HakHagy 3a NpeBpeMeHy OTnnaTty Koja Aocnesa Kao
pesynTtaTt npesBpeMeHe oTnnaTte y cknagy ca uynaHom 5.4 u)
(HaknaOa 3a npespemeHy omriiamy) OBOr cnopasyma, v

(i) uenokynHy npunucaHy KamaTy Ha npespemMeHo oTnnahexHu geo
3ajma u cBa gpyra nnahawa Koja cy U Aarbe Hem3MupeHa no
OBOM Cnopasymy, a koja Cy HacTtana Ao gatyma npeBpemeHe
oTnnare.

e) Candupare. NpespemeHo oTnnahexHn nsHocu 3ajma buhe cangupaxu
y OAHOCY Ha oprosapajyhy nocnefwy paTty oTnnarte koja gocnesa y
CKnagy ca nnaHom oTnnaTe HaseAeHWM y unaHy 5.1 (lnaH omnname)
0OBOr cnopasyma o 3ajmy, ocum ako KW no conctBeHomM Haxohewy
HaKoH NpeTxoAHe KoHcynTaumje ca 3ajMonpumuemM He ogabepe apyry
onuujy canaupara y nojeanHayHnum crnydyajesuma.

PeesudupaHu NMnan omnname. Y cnyyajy npumeHe ynana 5.3 (Omnnama
y cnyyajy HenomnyHe ucnname) wnu dnada 54 (lpesepemeHa
omnnama) osor cnopasyma o 3ajmy, KW he 3ajmonpumuy npocnegutu
peBngupaHnM nnaH ortnnate kKoju he nocratm cactaBHM [eo OBOr
cnopasyma v 3ameHuTn B6Mno Koju nnaH oTnnarte Koju je NpuMernus y
BpEME TakKBe 3aMeHe HakOH nocnegwe ucnnarte no 3ajMy oa cTpaHe
KfW-a.

O6payyHu u nnahawa

ObpauyH. Cnepehe he ce npumer-meaTu Ha obpadvyH kamaTe, NpoBU3NjY
Ha HenoByYeHa CpPeacTBa, 3aTe3Hy kamaTy y cknagy ca YnaHom 6.5
(3amesHa kamama) oBOr cnopasyma O 3ajMy, naylwanHy HakHagy 3a
HennaheHe n3Hoce y cknagy ca 4naHom 6.6 (MMaywanHa HakHada) oBor
cnopasyma, HakHaagy 3a opgyctajake of ucnnate v HakHagy 3a
npespemMeHy oTnnary:

a) YKonuko ce npumetrbyje BapujabunHa kamaTtHa cTona Ha peneBaHTHU

nsHoc 3ajma, kamarta, 3aTe3Ha kamaTa, naywanHa HakHaga 3a
HennaheHe n3Hoce, HakHaga 3a ogycTajake og ucnnate u HakHaga
3a npeBpemMeHy otnnarty obpayyHaBajy Ce Ha OCHOBY roauHe Yy
Tpajawy og 360 gaHa u cTBapHor 6poja aaHa Koju cy NpoLUnu.
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6) Ykonuko ce npumemyje hmKcHa kamaTHa cTona Ha peneBaHTHU U3HOC
3ajma, kamaTa, 3aTe3Ha kamaTa, naylwanHa HakHaaa 3a HennaheHe
usHoce, HakHapa 3a opycTajake of ucnnate u HakHaga 3a
npespemeHy oTnnaTy obpayyHaBsajy ce Ha OCHOBY roAuHe y Tpajaky
oa 360 naHa n meceum y Tpajawy oa 30 gaHa.

u) MNMpoeusnja Ha HenoBy4yeHa cpeacTea obpavyHaea ce Ha OCHOBY roAuHe
y Tpajary oa 360 naHa n meceum y Tpajawy oa 30 aaHa.

Lamym docneha. Yxonuko Heko nnahawe koje Tpeba ga byae n3epieHo
npema OBOM crnopasymMmy aocnesa Ha AaH Koju Huje PagHu naH 6axaka,
3ajmonpumal mopa u3spLuMTK Takeo nnahawe HapeaHor PagHor gaHa
baHaka. Ykonuko cnepehun PagHu pad ©aHaka napa HapegHor
KaneHaapckor meceua, TakBo nnahawe mwmopa ©OuTM  M3BPLUEHO
nocnegwer PagHor gaHa 6aHaka Tekyher kaneHgapckor meceua.

Bpoj pauyyHa, epeme ynname. 3ajmonpumay he 6utn ocnobofeH
obaeesa nnahawa Koje npovsnase u3 OBOr cnopasyma Yum ce yTepau
Aa cy oaroeapajyhu nssocu ynnahenn Kf\W-y n ga cy Ha pacnonaratwy
KfW-y 6e3 ukaksux ymawera M3Hoca y eBpuma, aa je ynnata u3spLueHa
HajkacHunje go 10 catm npenogHe y ®paHkdypTty Ha MajHu, CaBesHa
Penybnuka Hemauka, Ha payyH KfW-a y ®pankdypty Ha MajHu,
CasesHa Penybnuka Hemauka, 6poj IBAN DE 92 5002 0400 3122 3012
32 y3 HasHaky pgatyma pocneha kao poagatHe pedbepeHue (,Ped.
roguHa/meceu/nan’).

lMpomuenompaxusara 3ajMonpumya. 3ajMonpumal, Hema npaso Aa
3axTeBa 3agpkaBare UNu nopaBHake M3HOCA UNK HeKa Apyra cnuyHa
npaea y Be3n ca obase3om nnahawa npema OBOM crnopasyMmy, OCUM
YKONUKO Cy Takea npasa (i) ycTaHOBIbeHa nytem KoHa4dHe n obasesyjyhe
(rechtskraftig) cyacke oanyke wnu apbutpaxHe oanyke wunu (ii) HUcy
ocnopeHa of ctpaHe KfW-a.

3ames3Ha kamama. Ykonuko Buno koja pata otnnare unu npespemMeHe
otnnarte y cknagy ca unaHom 5.4 ([lpespemeHa omnnama) oBor
cnopasyma o 3ajMy He byne Ha pacnonarawy KfW-y Ha gaH aocneha,
KfW moxe, 6e3 npeTxogHOr yno3opera, HannatuTu 3aTesHy KamaTy 3a
nepuoa Koju noyvwe Ha patym pocneha u 3aBpwasa ce Ha AaH
u3BpLUera Takee ynnate Ha padvyH KfW-a HaBepeH y 4nany 6.3 (bpoj
padvyHa, epeme ynname) oBor crnopasyma o 3ajMmy no ctonu og 200
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Ba3Hux noeHa Ha rogulwem HUBOY u3Haa BapujabunHe kamaTtHe cTone
kojy yrepau KfW 3a penesaHTHn KamaTHu nepuog y cknagy ca 4naHom
4. (Kamama) oBor cnopa3syma o 3ajMy. Taksa 3aTe3Ha kamaTa mopa butu
nnaheHa ogmax Ha npeu 3axteB KfW-a. Ykonuko ce npunucaHa kamarta
OAHOCK Ha pgocnene usHoce nNo ®UKCHO] KamaTHO] CTOMW y cknagy ca
ynaHom 4.1 u) (llpomeHa y @uKCHy KamamHy cmory Ha 3axmes
3ajmonpumya) osor cnopasyma Ao wuxosor poka gocneha, KW moxe
3axTeBaTu nnahawe 3arte3He kamaTe oa Aatyma gocneha go gatyma
nnahawa no ctonu og 200 6azHux noeHa usHag oee roguwe OUKcHe
KamaTHe cTone.

lMaywanHa HakHada. 3a pocnene a HennaheHe u3Hoce (y3 u3yseTak
OHUX paTta oTnnarte W npeBpemMeHe oTnnaTte HaBefeHux y ynady 6.5
(3amesHa kamama) osor cnopasyma) KW moxe, ©e3 npeTtxoaHor
ynosopewa, 3axTeBaTt¥ ynnaTy naywanHe HakHage 3a nepuoa opf
AaTtyma gocneha go gatyma ynnarte, no ctonu of 200 6a3Hux noeHa Ha
roovwkeMm HUBOY M3Hag BapwujabunHe kamaTHe cTone HaBegeHe vy
uynaHy 4. (Kamama) oor cnopasyma. YKonuko je BapujabunHa kamaTtHa
cTona 3amerweHa PUKCHOM KamMaTHOM CTOMNOM Yy cKnagy ca ynaHom 4.1
c) (MNpomeHa y QuKcHy kKamamHy cmony Ha 3axmes 3ajMonpumya) oBor
cnopasyma o 3ajmy, KW moxe 3axteBaTtn nnahawe naywanHe HakHaae
Ha gocnene u3Hoce of Aatyma gocneha oo gatyma nnahawa no crtonm
oA 200 B6a3HuMx NoeHa Ha roguWHEM HWBOY U3HaA roguwkwe PukcHe
KamaTHe cTone. Takea 3aTe3Ha kamaTa mopa butu nnaheHa ogmax Ha
npeun 3axteB KfW-a. 3ajmonpumay je cnobogaH ga pokaxe ga Huje
HacTana wreTta unu ga je wreta buna mawa o4 naywanHe HakHage.

Candupare. KIW nma npaBo Ha canaupawe npumrbenunx nnahawa y
oAHocy Ha nnahawba Koja gocneeBajy a HUCY M3MUpPEHa npema OBOM
cnopasymy.

ObpayyHu 00 cmparHe KfW-a. YKONWKO HEMa ou4UrnefHuX rpeLuaka,
BpeaHocTu obpadvyHaTe oa cTpaHe KfW-a n obpayvyHmn gocnenux nsHoca
og ctpaHe KfW-a y Be3n ca oBUM cnopasymMoMm O 3ajMy, NpeacTaBrbajy
prima-facie pokas (Anscheinsbeweis).

MapaHuuja CaBe3He Peny6nuke Hemauke
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MNpe npee ucnnare, 3a notpaxvearwa KfW-a Ha ocHoBy oBOr cnopasyma,
rapaHToBahe CasesHa Penybnuka Hemauka.

He3akoHuTOCT

Ykonuko, npema 6uno kojoj Baxxehoj jypucankumju, noctaHe He3aKoHUTO
Aa KfW spwwm ceoje obasese kako je npeasuheHO 0BUM Cnopasymom,
wnun uHaHcupa wnu oapxasa 3ajam, HakoH wrto KfW obasectun
3ajmonpumua

a) obagesa KfW-a he ce ogmax oTkasati; u

©) 3ajmonpumay he otnnatutu 3ajam y LENOCTW HA nocnegwu aAaH
KamaTtHor nepuoga y kome je KW obasectno 3ajmonpumua wnw,
YKONUKO je paHunje, patym koju je KfW yrtepano y obasewTtewy
AocTtaBbeHoM 3ajmonpumuy (KO HWje paHwje og nocneawer gaHa
©vno Kor NpMMeHNBOT 3aKOHOM A03BOSBEHON NepUoaa noYeka).

Pagn wn3beraBawa Ouno kakee Cymiwe, OMNO KaKBO OTKasvBamwe Ha
OCHOBY OBOr cnopasyma o 3ajMy noanexe udnany 2.5 (HakHada 3a
odycmajatbe 00 ucrnname) n 6buno koja otnnarta 3ajMa npema OBOM
cnopasymy npeacrtaerba npeBpemeHy oTtnnaty u ©Owuhe npegmer
ogpenbu pedwuHucanux y unaHy 5.4 u) (HakHada 3a npeepemeHy
omnnamy) v o) (Jocnenu usHocu).

TpowkoBu 1 jaBHe aaxbuHe

bes odbumaka unu obycmasa. 3ajmonpumay he n3spwmnT cBa nnahawa
no oBom cnopasymy ©6e3 oabutaka Ha wume nopesa, APYrux jaBHUX
AaxBuHa nnu apyrux Tpowkosa. Y cnyyajy Aa 3ajMonpumal uMma 3akoHCKy
nnun obapesy Apyre BpCTe Aa U3BPLUM Takae oabuTak unu ymarerwe 6uno
kor nnahawa, oHga he nnatutu cBaku HeonxoaaH agoaaTHU usHoc KW-y
Tako Aa npeoctanu HeTo M3HOC nocne Buno kor oabuTka UnNu ymawema
oArosapa U3Hocy Koju bun Buo nnatue Aa A0 04BMTKa UNK ymarera Huje
HW AoLwuno.

Tpowkosu. 3ajmonpumal) CHOCK CBE TPOLLKOBE U pacxofe HacTane y Beaun
ca ucnnatom M otnnatom 3ajma, nocebHO TPOLWKOBE A03HA4YaBaka W
npeHoca (ykrbyyyjyhu u nposusnje 3a KOHBEp3Mjy), KA0 U CBE TPOLUKOBE U
pacxofe Koju HacTaHy y Be3u ca OofpXaBateM WUNu U3BpLUEHEM OBOT




9.3

10.

10.1

81

cnopasyma 1 ca kUM Buno Kor noBe3aHor AOKYMeHTa, Kao U cBa npasa
KOja U3 Tora NpoucTuYy.

lNMopesu u dpyee daxbuHe. 3ajmonpumal, CHOCK CBE Nopese u Apyre jaBHe
nAaxbuHe Hactane BaH CaeesHe Penybnuke Hemavke y Be3n ca
3aK/byyMBakeEM U U3BpLUEHEM OBOr cnopasyma. Ykonuko KfW yHanpep
nnatv W3HOC TakeBux nopesa wnu paxbuHa, 3ajmonpumay he Ges
ognarawa, ogmax no 3axtesy KfW-a ynnatmtm noMeHyT1 N3HOC Ha padyH
KfW-a HaBepeH y unaHvy 6.3 (bpoj payyHa, epeme ynname) OBOr
cnopasyma o 3ajMy Unu Ha gpyru padyH koju npeumnaupa KfW.

MNocebHe ob6aBese

Cnposoherse lNpoepama u nocebHe uHgopmayuje. 3ajmonpumad he

a) NpUNpeMuTu, UMNNEeMeHTUpaTH, ynpaersatu n oapxasaTu [porpam y
cknagy ca fobpumM hMHAHCUCKUM M TEXHUYKUM Npakcama, y cknagy
ca eKOnoLLKUM U couunjanHum cTaHgapauma vy CBUM nojenHocTumMa
y cknagy ca koHuentom [lporpama porosopeHum  uamehy
3ajmonpumua n KfW-a;

©) ocurypatu ga ce akTMBHOCTM CEKTOpa W MHCTUTYuMja Koje ce oaHoce
Ha cnposofewe [porpama peanusyjy n ga ce wuMMa KoopauHupa y
cknapgy ca ,obpuM agMUHUCTPATUBHUM NONUTUKaMa u npoueaypama;

u) obe3beautn duHaHcuparwe [lporpama y uUenocTM W Ha 3axTeB
poctasutn KMW-y fokase kojuma ce notspfyje Aa Cy TPOLUKOBW KOju
ce He mHaHcupajy u3 3ajma Takohe NoKpuBEHH;

A) BOOUTU KhwUre W eBnaeHuvje wnu nosepuTn BoMEeHe Khura wu
eBugeHuMja y CBOjeé WUMEe, KOoje HeABOCMWUCNEHO npwukasyjy
nmnnemeHTauujy n Hanpegak porpama;

e) omoryhutn KfW-y n keerosum 3actynHuymma y 6uno koje speme ysug
y TakBe Kibure u eBuaeHumnje n Cey Apyry AOKYMeHTaumjy og 3Hadaja
3a cnposofewe n hyHkumoHncame lNporpama;

¢) poctasutn KAN-y cee nHopmauumje n nogatke o lNporpamy v HEroBom
Aarbem Hanpegosaky, ykonuko 1o KW Byae 3axtesao;
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)  ogMax u Ha CONCTBEHY UHULMjaTUBY,

(i) npocnegutn KfW-y buno koje ynute koje 3ajmonpumau npumu
ong ctpaHe OECD-a wnu merosux unaHuya npema T3B.
,Cnopasymy o TpaHcnapeHTHocTu oaobpernnx ODA kpeauTta” u
ycknafusaTu oarosop Ha Takse ynute ca KfW-om; u

(i) obasewTtasatn KW o cBumM okonHocTuma Koje oHemoryhasajy
nnu 03burbHO yrpoxasajy cnposohere, yHKUNOHUCake Unu
cepxy lNporpama; n

x) poctasutn KfW-y cBe wHdopmauuje BesaHe 3a [lporpam koje cy
poctaBrbeHe CB wunn A®[-y wuctoBpemeHo Kaga ce Te
wHdopmMaLuje AocTaBrbajy HaBeAeHUM UHCTUTyUmnjama.

HdemarbHe uHgpopmauuje o cnposoheny [Ipojekma. [eTtarbHe
nHpopmaumje koje ce ogHoce Ha 4naH 10.1 (Cnpoeohere Mpoepama u
nocebHe uHgopmauuje) osor cnopasyma gare cy y lNMpunory 7 (,,Onuc
Mporpama”). 3ajmonpumal, ce obasesyje aa he cBe Bpeme NoLToBaTH
obaBese fedurHUcaHe y heMy.

Ycknahernocm. 3ajmonpumau ce obasesyje aa he cse Bpeme nowitosaTtu
obagese gedumHucane y lNMpunory 6 (Odpedbe o ycknaheHocmu).

lNpaherse lNpozpama. 3ajmonpumad u KW he ce c BpemeHa Ha Bpeme a
Ha 3axTeB BUNO Koje CTpaHe KOHCYNTOBaTh M Pa3MEeHUTU MULLIbEHE O
pa3Bojy lporpama u NOCTUrHYTOM HanpeTKy y CMUCNY UMNNEMeHTauuje
cektopckux pecdopmu. [lpe cBake TakBe KOHcynTauumje W pasmeHe
Muwberwa, 3ajmonpumay he pocrasutu KfW-y Ha pasmaTtpamwe u
KOMEeHTape U3BeLUTaj 0 HanpeTKy umnnemeHTauuje MNMporpama, oHONMKO
AetarbHo konuko To KFW Mmoxe pasymMHO TpaxuTu.

PaHzupame pari passu. 3ajmonpumall rapaHTyje U u3jaBrbyje aa ce
erope obaBe3e NoO OCHOBY OBOr crnopasyma O 3ajMy palrupajy u
n3BpLUaBajy HajMawe pari passu ca cBUM octanum HeobesbeheHum wu
HenoapeheHum obaeesama nnahawa v 3ajmonpumay he obesbeantn go
HUBOA 403BOSLEHOr 3aKOHOM Aa je OBO paHrvpawe Takohe obesbeheHo
3a cee bygyhe HeobesbefheHe n HenopgpeheHe obaBese nnahawa.
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Packuna Cnopasyma

Pasnosu 3a packud. KW moxe octeapuTi npasa geduHncaHa y YnaHy
11.2 (MpasHe nocneduye HacmaHka 0OCHo8a 3a packud) OBOr cnopasyma
O 3ajMy YKONWKO HactaHe pgorahaj KoM ce cmartpa maTepujanHum
pasnorom (Wichtiger Grund). MaTtepujanHum pasnorom he ce nocebHo
cmaTtpaTtu cnegehe OKONHOCTHU:

a) ykonuko 3ajMmonpumal He u3spLum obasesy nnahawa npema KfW-y no
pocnehy;

6) ykonuko aohe Ao kpwewa obaBesa npema OBOM Cnopasymy o 3ajMmy,
Kao n buno Kojum npasHo obasesyjyhum nogaTtHMM yrosopuma y3 oBaj
cnopasym o 3ajmy;

U) YKONWKO OBaj cnopasyM O 3ajMy unu Buno koju weros Aeo npecraHe
fa bype obasesyjyhu 3a 3ajmonpumua wunu npectaHe pga ce
npumeryje Ha 3ajmonpumua,;

A1) YKONUKO ce ucnocrasm fa cy buno koja usjaea, norspaa, nHgopmaumja,
3acTynare unu rapaHuuja koju cy no muwrbewy KfW-a oa kbyy4Hor
3Hayaja 3a opobpewe M u3Bpwewe 3ajMa HeTayHw, Josoge Yy
3abnyay unum HeNoTNyHM;

€) YKONMUKO HacTaHy apyre BaHpedHe OKOMHOCTM yCred Kojux Ce oanaxe
unu cnpeyasa u3BpLLeke obaBesa NnpemMa 0BOM CnopasymMy O 3ajMmy;

@) ykonuko 3ajmonpumay He Byae y moryhHOCTM Aa foKkaxe aa cy M3HOCK
3ajma ynotpebrbeHun y noroBopeHe CBpXe;

r) ykonuko 3ajmMonpumai obyctasu nnahawa nosepuoumuma, unu je
HEeconBeHTaH WNW 3ano4yHe nperoBope ca jeAHVM Wnu BULE
noeepunaua o MopaTopujymy, OTNWCY HEW3IMUPEHWMX [AyroBawa,
oAnarawy nnaharwa unu npeknay cepsucuparsa ayra.

lMpasHe nocneduye HacmaHka OCHO8a 3a packud. YKONWKO je HacTao
Buno koju oa cnyyajesa HasefeHux y unany 11.1 (Pasnos3u 3a packud)
osor cnopasyma, KW moxe ogmax obyctaButu ucnnate npema oBom
cnopasymy O 3ajMy. YKONUKO TakaB Cryyaj HUje pelueH y poky og ner
AaHa (y cnyyajy ynada 11.1 a) oBor cnopasyma) unu y CBUM OpYrum
cnyyajeBuma Hasegexwum y unavy 11.1 (Pasno3u 3a packud) osor
cnopasyma o 3ajMy y nepuogy koju ogpean KW a koju He moxe butu
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kpahu oa 30 paHa, KW moxe packuHyTh OBaj cnopasym o 3ajmy Yy
uenuHn mnu Guno Koju eros A€o, WTO MOXe MmaTu 3a nocneavuy na
he werose obaBese npema OBOM crnopasymy O 3ajmy npectatm n KW
MOXe 3axTeBaTu TpeHyTHy oTnnaTy uenor wnw gena HeotnnaheHor
n3Hoca 3ajma, 3ajeiHo ca 4oCnenom KaMmaTom U ocTanmm M3HOCMMa KOoju
ce Ayryjy npema oBom cnopasymy o 3ajMmy. YnaHosu 6.5 (3amesHa
kamama) n 6.6 ([MaywanHa HakHada) OBOr cnopasyma npumemyjy ce
mutatis mutandis Ha ybp3aHy HannaTy usHoca.

Odwmema. Y cny4ajy aa osaj cnopasym o 3ajMmy byae y uenoctu unu
AEeNUMUYHO  packuHyT, 3ajmonpumay he nnatutm HakHagy 3a
oaycTajake oA wucnnate y cknagy ca uvnaHom 2.5 (HakHada 3a
odycmajare 00 ucrniame) wivnn HakHagy 3a npesBpemeHy otnnarty y
cknaay ca ynaHom 5.4 u) (HakHala 3a npespemeHy omnnamy).

3acTtynawe U usjase

3acmynare 3ajmonpumuya. MuHucTap cuHaHcuja U nuua koje oH/oHa
UMeHyje n Koja cy osnawheHa AenoHoBaHWM MOTNMCUMA, Y3 NOTBPAY
MUHWUCTPA, NpeacTasrbajy 3ajMonpumua 3a notpebe cnposofewa osor
cnopasyma. Oenawherwe Yy nornegy 3acTynawa cmartpajy ce
nyHoBaxkHUM cBe aok KW He npymu n3puymTi onosme o npeacTtaBHuKa
3ajmonpumua osnawheHor y TOM TPEHYTKY.

Adpece: ObaBeluTera UnNu nsjase y Bean ca 0BUM Cnopasymom mopajy
6utn y nucaHoj cdopmu. OHa ce warby y Buay opuruHana. Cea
obaBewTewa 1 U3jaBe gaTe y Be3n ca OBUM CNOpa3ymMoM Luarby ce Ha
cnepehe appece:

3a KfW: Kfw

Postfach 11 11 41
60046 Frankfurt am Main
Germany

Fax: +49 69 7431-2944

3a 3ajMonpumua: MuHucTapcTBo uHaHcuja

Knesa Munowa 20, 11000 Beorpag
Penybnuka Cpbuja
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13.1

13.2

OGjaBrm-uBak-e n foCcTaBIbake UHOpmaumja y Beau ca lNporpamom

Objasrbusarse uHgopmauyuja y eesu ca lNpoespamom 0d cmpaHe KfW-a.
Y cknagy ca wmefjyHapogHo npuxBaheHuM Hayenuma Kpajwe
TpaHCNapeHTHOCTM W eduKacHOCTW Yy pasBojHO] capafwu, KW
objaBrbyje ogabpare nHpopmaumje (ykbyvyjyhu pesyntarte o 3awTutu
XWBOTHE CpefyMHe M couunjanHe KaTeropusauumje u npoueHe, kao n ex post
u3sellTaje o ouenu) o Mporpamy M HauuHy HeroBor uHaHcupamwa y
TOKY NPEroBopa Koju ce BoAe npe noTnucusama cnopasyma, y Toky came
peanusauuje cnopasyma y Bean ca [lporpamom u y pa3nm HakoH
peanusauwje cnopasyma (y Aarbem TekcTy: ,YuTaB nepmuon’).

Wudopmauumje ce pegosHo objaBrbyjy Ha Beb ctpanuum KW passojHe
BaHke
(https://www kfw.de/microsites/Microsite/transparenz.kfw.de/#/start).

Ob6jaBrbmBane nHpopmaumja (og ctpaHe KfW-a unu oa tpehux ctpaHa,
y cknagy ca 4naHom 13.3 ([Jocmassrbare uHgopmayuja y ees3u ca
lpojekmom mpehum cmpaHama U HUX080 objasrbugare 00 cmpaHe
ucmux) o lporpamy n Ha4uHy HEroBOr (huHaHcupawa He yKIbydyje
HWKaKBY YrOBOPHY AOKYMEHTauujy HUTW OceTrbuBe (PUHaAHCK|CKE WMNK
nocnoBHe WHgopMauuvje o cTpaHama koje ydecTtByjy y [lporpamy wunu
HENOBOM (PUHAHCUPaHY, KAo LWTO Cy

a) MHopmaumje 0 UHTEPHUM (PUHAHCU|CKUM NofaunMma;
6) nocnosHe cTpaTteruje;

L) UHTEPHU NPABUITHULM U U3BELUTA)H;

A) Nu4HU nogaun dU3NYKNX nNuuya,;

e) Kf\W-0B nHTEepHU pejTUHr hMHAHCK|CKOT CTaka cTpaHa.

Hocmasrmare uHgpopmayuja y ee3u ca [Ipoepamom mpehum
cmpaHama. KW poctaema ogabpaHe wuHdopmauuje o [lNMporpamy wu
HauYMHy HeroBor uHaHcupawa TOKOM YuTasor nepuoga cybjektuma
HaBeAEHWM Yy HacTaBky, y uuby obesbefusarwa TpaHCNapeHTHOCTU U
edurKacHOCTH:
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a) 3asucHum apywrseuma KfW-a;

6) CaBesHoj Penybnuunm Hemauko] U HEHWUM HaONEXHUM Tenuma,
opraHuma, MHCTUTyuujama, areHuunjama unu cybjektuma,

) APYrMM OpraHu3auujama yKrby4eHuM y Hemadky bunatepanHy passojHy
capagky, nocebHo Deutsche Gesellschaft fur Internationale
Zusammenarbeit (G1Z) GmbH;

n) MehyHapooHuMM opraHu3auujama yKIbYY4eHUM Yy  NpUKynibawe
CTaTUCTMYKMX nNojdataka W HbUXOBUM  4YnaHosuma, nocebHo
OpraHu3saumjn 3a ekoHOMCKy capaawy v pa3seoj (OECD), MNapuckom
Knyby u Herosum YnaHosuma (kako bu ce nzberna buno Kakea cymmua,
yKIby4yjyhu u ydecHuke n nocmartpade Napwckor knyba),

e) Caetckoj 6aHum (CB);

&) PpaHuyckoj areHumju 3a passoj (A®/L).

Hocmasrbare uHgpopmauyuja y eesu ca lNpozpamom mpehum cmpaHama
u HUxo80 objasrbusarbe 00 cmpaHe ucmux. Nopen rope HaBefeHor,
CasesHa Penybnuka Hemauka 3axteBa on KfW-a pa pocraerba
opnabpaHe uHdopmaumje o Nporpamy M HEroBoM uUHaAHCHUpaky TOKOM
YuTasor nepuoaa cnegehum nHCTUTYLMjama Koje objaBrbyjy AenoBe Koju
Cy oA 3Ha4aja 3a ogpeheHy cBpxy:

a) Cases3Hoj Penybnuum Hemaukoj 3a noTtpebe WHuuumjatuse
TpaHcnapeHTHoCcTU meflyHapogHe nomohu
(https://www.bmz.de/en/ministry/facts-figures/project-and-
organisation-data)

6) Hemaukoj areHumju 3a TprosuHy u uusectuumje (GTAI) 3a noTpebe
nHdopmucama o TpxuwTy (https://www.gtai.de/de/trade)

u) OECD-y 3a noTtpebe u3BewTaBaka 0 (PUHAHCWUCKUM TOKOBMMA Y
OKBUPY pa3BojHe capaake (https://www.oecd.org/)

A) Hemaukom WHCTUTYTY 3a oueHy passoja (DEval) 3a notpebe oueHe
CBEyKynHe pasBojHe capagwe Hemauke, kako 6u ce obesbepguna
TpaHcnapeHTHOCT u edhukacHocT (https://www.deval.org/en/).
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Hocmasrpare uHgopmayuja y eesu ca [Mpoepamom dpyaum mpehum
cmparama (ykrbydyjyhu uxoeo objasrbusarse 00 cmpaHe ucmux). KfW
3agp)xaBa npaso fa npeHece uHopmauuje (ykby4yjyhu u 3a notpebe
objaBromBarba) o lNporpamy u eroBom cuHaHcuparwy TokoM Yutasor
nepvoda Apyrum Tpehum cTpaHama y uwrby 3awTuTe NeruTUMHOr
nHTepeca.

KfW He npeHocu wuHdbopmauuje apyrum tpehum cTtpaHama ako je
neruTuMaH uHTepec 3ajmonpumua ga ce uHdopmauunje He npeHoce
parbe BaxHuju oa uHtepeca KfW-a pa te wHdopmauwje npeHece.
JlernTumHmn nuTepec 3ajmonpumua ce nocebHo 0AHOCK Ha NOBEPSBUBOCT
oceTreuBMX nogataka u3 ynaHa 13.1 (Objasrbusare uHghopmayuje y
gesu ca Mpozpamom 00 cmpaHe KfW-a), koje ce He objaBrbyjy.

MNopen Ttora, KW wuma npaso pa npeHocu wuHdopmauuje Tpehum
CTpaHama YKOMUKO je TO HEONXoaHO 300r 3aKOHCKMX UNKU perynaTopHux
3axTeBa Unu Kako 6u ce gokasana wnu BGpaHuna noTpaxueara WK
Apyra 3aKkoHcka npasa Ha cyay Wnu v ynpaBHOM NOCTYNKY.

OnwrTe oapenbe

Padru daH baHaka.

»PaaHu naH 6aHaka” o3Ha4aBa cBakun faH (ocum cyboTte u Heperoe)
kaga cy nocnosHe baHke y ®pankdypTy Ha MajHn, CaBeaHa Penybnuka
Hemauka oTBOpeHe pagu obaerbaka onwTux NOCnoea; noa ycnoeom Aa
3a notpebe pedwmHucawa 6HGuno kor pgatyma otnnate, [atyma
yTBpfnBawa pecepeHTHe ctone u [Jatyma nnahawa y Be3aun ca 3ajMom
npeasuheHum y cknagy ca oBuM cnopasymoM o 3ajMmy 1 3a ogpefuBame
Buno kor gatyma 3a ncnnaty unu agpyra nnahara y cknagy ca tim, Taj
aaH mopa agoaatHo 6utu TAPTET aaH.

»TAPFET pan” o3sHauaBa gaH kaga je TpaHCeBpONCKW ayToMaTCKu
cucTeM ekcnpecHor TpaHcdepa bpyTto nnahawa y peanHom BpemeHy
(TAPI'ET) otBOpeH 3a nnahatwe.

Mecmo u3spwer-a. MecTo wu3Bpwerwa cBux obaBe3a no OBOM
cnopasymy o 3ajMy je OpaHkdypT Ha MajHn, CasesHa Penybnuka
Hemauka.
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Heeaxehe odpedbe u npasHuHe. Ykonuko Buno koja ogpeaba osor
cnopasyma o0 3ajMy jecTe unu noctaHe Hesaxeha, unu ykonumko nocToju
npa3HuHa y 6buno kojoj ogpeadbu osor cnopasyma o 3ajmy, To Hehe umatu
yTuuaja Ha npaBHy BarbaHOCT OCTanux oapendu cnopasyma O 3ajMmy.
CrtpaHe oBor cnopasyma he 3ameHutn cee HeBaxehe ogpenbe npasHo
Baxehum oppenbama koje cy Hajbnuwke Ayxy v cBpcu HeBaxehwmx
oppendun. CtpaHe he nonyHUTU CBaKy NpasHuHy y oapeabama npaeHO
BarbaHum oapeabama koje cy Hajbnuxe ayxy u CBPCU OBOr cnopasyma.

lMucaHu obnuk. N3meHe u ponyHe OBOr cnopasyma mopajy butn y
nucaHom obnuky. CTpaHe Mopajy y nucaHoMm obnuky ga HajaBe CBako
OACTYNare y OAHOCY Ha 0OBaj 3axTes.

Yemynare. 3ajmonpumMad He MOXe Aa yCTynu Uiv NpeHece, 3anoXxm nnu
CTaBu nog xunoteky Buno koje noTpaxuseakwe U3 OBOr cnopasyma o
3ajmy.

MepodasHo rnipaso. 3a oBaj crnopasym O 3ajMy MEepOAaBHW Cy 3aKOHW
CasesHe Penybnuke Hemauke.

Pok 3acmapesar-a. CBa notpaxuBarwa KfW-a npema oBom cnopasymy
UCTUYY HaKOH neT roAvHa oA Kpaja roavHe y Kojoj je HacTtano
notpaxueawe u y kojoj KW noctaHe cBectaH OKONMHOCTW y Kojuma je
TakBO NOTpaXkmeawe HacTano, unu ux je morao GUTK cBecTaH Aa Huje
Buno kpajie Henaxme.

Odpuyare 00 umyHumema. AKo U y Mepu y kojoj 3ajmonpumal, Moxe
TPEHYTHO unu y byayhHocTtn y Buno Kojoj jypucaukumjn TpaxuTn 3a cebe
UNu 3a CBOjy UMOBWHY WUMYHUTET of Tyxbe, usBpLlera, 3anneHe unu
Apyror NpaBHOr NOCTyNKa U y Mepu y Kojoj y Buno kojoj Jypucamkumjm
TakaB WMMyHUTET MoOXe npubaButu 3a cebe wunu CBOjy WMOBWUHY,
3ajmonpumal, ce 0BMM HEONO3MBO OAPUYE TAKBOr UMYHUTETA Y norneay
obaBe3a npemMa 0BOM cnopasyMy O 3ajMy U Y BE3M C UM, Y MEpU Y KOjoj
TO [03BOSbaBajy 3akoHu y TO) jypucauvkumju. OBo ogpuuarwe oA
UMyHUTETa ce Hehe 0QHOCUTU Ha UMOBWHY (i) Koja ce KOPUCTU Y OKBUPY
AUNNOMATCKUX, KOH3YNapHUX U CneunjanHux Mucuja, kKao U Mucuja npu
mefyHapoaHvum opraHusauvjama mnu meflyHapoaHum koHdepeHumnjama
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Apxase 3ajmonpumua unu (ii) BOJHOr Kapaktepa Wnu nog KOHTPONowm
BOJHWX OpraHa.

MNpaBHW cnoposu.

Apbumpaxa. CBe cnopoBe HacTane Ha OCHOBY UMW y BE3n ca OBUM
cnopasymom o 3ajmy pelsaBahe UCKIby4MBO U KOHA4YHO apbutpaxkHu
cya. Y Tom cnyyajy, npumersyjy ce cnegehe ogpeabe:

(i) Apbutpaxhu cyn he ce cactojaTu of jeaHor unu Tpu apbutpa
koju he 6UTKM nmeHoBaHM K NocTynaTtu y cknagy ca lNpasunuma
apbutpaxe MefynapogHe TprosuHcke komope (MTK) koja Baxe
Y TOM TPEHYTKY.

(i)  ApbutpaxHu noctynak he ce Bogutn y ®pankdypTy Ha MajHu.
MocTtynak he ce BOAUTN HA EHIMECKOM je3UK.

Cmynare Ha cHaey. Ca nsyseTkom unana 14.10, oBaj cnopasym o 3ajMy
Hehe cTynuTu Ha cHary cBe AOK:

Cnopa3sym o 3ajmy He byae notepheH of cTpaHe HapoaHe ckynwTuHe
Penybnuke Cpbuje; n

3ajmonpuman He poctasu KfW-y nucaHy notepay, 6e3 oanarawa
HakoH patudukaymje, aa je Cnopasym o 3ajMmy nponucHo noTepheH u
objaBreeH npema Baxehem 3aKoHy.

Ykonuko Cnopa3sym 0 3ajMy HWje CTYNuo Ha cHary y poky oA ABaHaecT
mMeceum oA AaHa Kaja je nocnefra cTpaHa notnucana osaj cnopasym o
3ajmy, KW wmoxe pa ce, on paHa Koju cnegum HakoH WCTeka
ABaHaecToMece4yHor nepuvoga oA AaHa NOTNUCUBAHA, J€AHOCTPaHO
noBy4e V3 OBOr cnopasymMa o 3ajMy U TUME pacKWHE HeroBo NPOBU3OPHO
HepejcTBO Tako wWTo he nocnatn nucaHo obasewTerwe 3ajMonpumuy. Y
TomM cnydajy, 3ajmonpumaun he nnatutu HakHagy 3a ogycTajawe of
ucnnate y cknagy ca unaHom 2.5 (HakHada 3a odycmajame 00
ucnname).
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14.11 UHgopmayuje eesane 3a ynaH 14.10. KIW he 3ajmonpumuy nocnatu
nNMCMO y POpPMU U cagpXuHe cnuyHe nucmy gaTtom y lNpunory 4 oeor
crnopasyma o 3ajmy.
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CaunteHo y 4 (4eTupun) opurmHanHa npuMepka Ha EHrnMeckoMm je3nKy.

Y ®pankdypTy, Ha MajHu, 18.07.2025. roguHe  y beorpaay, 18.07.2025. roavHe

3a Kfw 3a Penybnuky Cpbujy
Wme n npeanme: ®nopuan CeknHrep Wme v npeaume: CnHUwa Manwu
dyukumja: Led Opererwa oyukumja:  [1pBM  noTnpeaceaHuk

Bnape u muHuctap cuHaHcuja

Mme n npeaume: KapcteH Cangxon

oynkuvja: Jupektop KaHuenapuje

Mpunor 1 — ObaeelwTewe o ucnnatu

Mpunor 2 — O6pasay npaeBHor muwrbewa MuHucTapcTBa npasge Penybnuke
Cpbuje

Mpunor 3 — Nucmo notepae KfW-a o rapaHumjyu Bnage Hemauke
Mpwunor 4 — NHgpopmaumje koje ce ogHoce Ha 4naH 14.10
Mpwunor 5 — Obpa3say 3axTeBa 3a NPOMeEHyY KamaTte

Mpunor 6 — Ogpenbe o ycknaheHnoctn 3a 3ajmonpumua

Mpwunor 7 — Onuc MNporpama

Mpunor 8 — MaTpuua nonuTuka u pesynrara

Mpunor 9 — JedpwuHuumnje BapujabunHe ctone




Npwunor 1
ObaeewTewe 0 ucnnaTtu

[Memopanaym 3ajMonpumual

3a: KfW

Department: OSb7
Palmengartenstrale 5-9
60325 Frankfurt am Main
CaseaHa Penybnuka Hemauka

3axTteB 3a ucnnary 6p. ....

MNpeameT: Cnopa3sym o 3ajmy 6p. .... oA aatyma y u3Hocy oA
EYP

Mo3uBamo ce Ha 4naH 2 rope HasepeHor Cnopasyma O 3ajMy (Kako je y Hemy
AedHMCaH0) 1 0BUM NyTEM HEONo3neo U Be3ycnoBHO 3axTeBamo Aa ce ucnnatu
u3Hoc 3ajma og EYP ... (peuuma: ....... eBpa) Ha Haw cnepehu payyH,

BpegHocT [daTtym]:

3a notpebe ucnnare:
Kpajssu KOpUCHMK: SWIFT nosbe 59 (MT 103) / nosbe 58 (MT202)
Kpajiou kopuchHuk IBAN / Gpoj
padyHa:
Mme G6aHke kop koje ce Boau | SWIFT norbe 57
pavyH:
BIC kop 6aHke koA koje ce Boau
pauvyH:
IBAN / Bpoj payyHa BaHke kop
kKoje ce BOoAM pauvyH Koj4
MocpeaHnyke HGaHke
MUme MNocpenHuyke baHke: SWIFT nome 56
[opatHo (ykonuko ce baHka KOpUCHUKa He
Hanasu y 3emrbu ganyme nnahatba,
nompebHo fje Hasecmu ume u BIC kod
KopecrnoHOeHmcKe baHke y 3emrbu)

BIC MNocpenHuyke baHke:
PedepeHua:

Oswum noTephyjeMo aa cy cBu ycnoBu ucnnaTte HaBeAeHu y unaHy 2, ykbyyyjyhu
ycnoBe 13 ynaHa 2.3 x) rope nomeHyTtor Cnopasyma o 3ajMy UCnyHeHU.

Osum notephyjemo aa je rope nomeHyTv Cnopasym O 3ajMy U Aarbe Ha CHasu U aa
y Be3an ca Cnopa3ymMmoM O 3ajMy He NOCTOJU HWjeAaH pasnor 3a packug HUTU
noTeHUMjanHu pasnor 3a packug (CBaku OHako Kako je geduHucano y Cnopasymy).
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OaAHE ..o

Nme n npesume:

DyHKUWja:



MNpunor 2
Obpasauy NpaBHor MuLbewa

MuvHucTapcTea npasae
Penybnuke Cpbuje

[MemopaHdym uzdasaoua [pasHoz Muwbetbal

(natym)

Kfw

Department | | (natym)
Palmengartenstrasse 5 - 9
Postfach 11 11 41

60325 Frankfurt am Main/Hemauka

CasesHa Penybnuka Hemauka

Cnopa3ym o 3ajMy o cknonsbeH uamehy KfW-a n
L 1 (y Aarbem TekcTy: ,,3ajMonpumal’”’) Ha U3HOC KOjK

He npena3su ykynHo EYP ___ .000.000,--.

[NowToBaHw,

Ja cam [MwHuctap npasge] [npaBHuM caBeTHWK] [wed npaBHOr cekTopa Yy
(Hasedume MuHucmapcmeo unu opyau opezaH)] Penybnuke
Cpbuje. Y TomM cBojcTBY HacTynam y Be3n ca Cnopasymom o 3ajMy, oA Aatyma
(y aareem Tekcty: ,Cnopasym o 3ajmy”), caumrweHum namehy 3ajmonpumua
W Bac, a Yunju je npeameTt 3ajam koju Tpeba fa onobpute 3ajmonpumuy, y yKynHom
M3Hocy Koju He npenasun EYP ___.000.000,--.
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[Mpernegaxda gokymeHTaumja

lMpernepao/na cam:

1.1

ayTEeHTUYHU NoTNMcaHu opuruHan Cnopasyma o 3ajmy;

1.2 ycTaBHa fOKyMeHTa 3ajMonpumua, a NocebHo:

(a) Ycrae Penybnuke Cpbuje opn , NponucHo objaBrbeH Yy
, bp. ; ETP: , Ca n3ameHama u gonyHama,

(6) 3akoH(e) ©Op. on , nponucHo objaerbeHe Yy
, bp. ; CTP: , Ca nameHama u gonyHama [osde

Hageodume eeeHmyasiHe 3aKkoHe Koju ce o0Hoce Ha 3adyxuseame 00
cmpanxe Penybnuke Cpbuje, (Hnp. 6yyemcke 3aKkoHe)],

(u) [HaseOume Opyza dokymeHma, Hnp. ypedbe
unu oonyke enaduHux unu admuHucmpamusHux mena Penybnuke
Cpbuje Koja ce o0Hoce Ha 3aK/by4yusare criopasyma o 3ajMy o0 cmpaHe
Penybnuke Cpbuje yonwme unu Ha 3akiby4yusare ogoz Criopa3yma o

3ajmy].

W Opyre 3akoHe, nponuce, nOTBpAe, E€BWAEHUW)e, perucTpauunje wu
AOKYMEeHTauujy Kojy je no MOM MUluIbewy Ouno HeonxoAHo nperneaartw.
Mopea Tora, cnpoBeo/na cam UCTpaxuBara Koja je N0 MOM MULIberwy Buno
HEONXOAHO M NOXErbHO CNPOBECTU paAu [laBatba OBOr MULLIbEHA.

Mulirbewe

3a noTtpebe 4naHa Cnopasyma o 3ajMy, MULLIbEHA CaM Aa Npema 3akoHuma
Penybnuke Cpbuje Koju cy Ha cHa3u Ha oBaj AaTyMm:

2.1

MNpema unany YcTasa/dnaHy 3aKkoHa o
[lynecute ogrosapajyhe] 3ajmonpumal uma npaso aa 3akbyyun Cnopasym o
3ajMy W npeay3eo je CBe HeonxoAHe aKTMBHOCTM Kako 6w opobpuo
noTnucuBamwe, ypyyewe u usspwerwe Cnopasyma o 3ajMy, nocebHo Ha
OCHOBY:

(a) 3akona 6p. oA HapoaHe cKynwTuHe
Penybnuke Cpbuje kojum ce notephyje Cnopasym o 3ajmy / opobpasa
noTnucuBawe, ypydewe U usspliewe Cnopasyma o 3ajMy oa cTpaHe

3ajmonpumua / [yHecume odzoeapajyhe],
(6) Opanyke(a) 6p. oA Bnage / [IpxasHor caseTa
3a 3ajmose / [yHecume odzoeapajyhe

BnaouHo unu admuHucmpamusHo meno Cpbuje],

(W) [yHecuTe HasuBe Apyrux pesonyuwmja, ognyka uta.].




2.2 [-hall-puH. (n I-ha./l-anH.

) je (cy) nponucHo oBnawheH of cTpaHe
[[mj. no 3aKkoHy O He2080M ronoxajy (kao
MuHucmap /  Kao ), no odnyyu Bnade
, no nyHomohjy 00 cmpaHe 00
, umd.] Aa noTnuwe camocTanHo / 3ajeaHnykn Cnopasym o 3ajmy
y ume 3ajmonpumua. Cnopasym o 3ajMy notnucaH of ctpaHe [-auH/T-Ha.
(v M-ann/l-ha. ) j& NponucHo
3aKsbyyeH y ume 3ajmonpumua v npeacTtasiba npasHo obasesyjyhe obasese
3ajmonpumua 4uMje HeucnywaBake NOANEXe NPUMEHU 3akoHa NpoTUB
3ajmonpumua y cknagy ca ycnosuma Cnopasyma o 3ajmy.

[Onumja 1 3a Opervak 2.3, KOPUCTW Ce ako Nopen AOKYMEHaTa HaBefeHuX Y
Opersky 2.1 n 2.2 ogpefeHa cnyxbeHa osnawhewa utg. mopajy 6utn gobujexa y
cknagy ca 3akoHuma Penybnuke Cpbuje:]

2.3 3a 3akrbyumBare u ussperwe Cnopasyma o 3ajMy of ctpaHe 3ajmonpumua
(ykrbyudyjyhu, anu He orpaHuyasajyhu ce Ha obesbefhusame n npeHoc KAW-y
CBUX U3HOCa focnenux y cknagy ca Cnopasymom o 3ajMmy y BanyTama Koje cy
ume npeasuhene), npuwbaerbeHa cy cnepeha 3BaHuyHa opobpersa,
onawhewa, nuueHue, peructpauunje wW/mnu carnacHoctu, Koju cy
NPaBOCHaXHW 1 NPOW3BOAE NPaBHO AejCTBO:

(a) Opobpere [UeHTpanHa GaHka / HapopHa
BaHka / ], o4 6p.
(6) CarnacHoct [Munucrap / MwuHucTapcTBO
] on Oop.___ !
(W) [yHemu Opyea 3e8aHu4yHa oenawhemsa,

doseorne u/unu caznacHocmuyj.

Hucy notpebHe apyre 3BaHWMYHe carnacHOCTU, A03Bone, perucTpauunje n/mnu
onobpera ApXaBHUX MHCTUTYUMja unu areHumja (ykrbyudyjyhu LleHTpanHy /
HapoaHy 6aHky Penybnuke Cpbuje) unu cyaa y Be3n ca 3akibyyvMBarem u
nsepwerwem Cnopasyma o 3ajMy oa ctpaHe 3ajmonpumua (ykrbyyyjyhu anu
He orpaHuyaBajyhm ce Ha pobujawe u npeHoc KfW-y cBux u3sHoca koju
aocnesajy y ytBpheHum Banytama, Kako je HaseaeHo y Cnopasymy o 3ajmy) u
BanuaHowhy n npumersmeowhy obasesa 3ajmonpumua npema Cnopasymy o
3ajmy.

[Onyuja 2 3a Odervak 2.3, kopucmu ce ako rnoped OokymeHama HaseoeHux y
Odervky 2.1 and 2.2 odpeheHa cnyxbeHa osnawhewa umo. He mopajy bumu
dobujeHa y cknady ca 3akoHuma Penybnuke Cpbuje:]

2.3 Hwucy notpebHe HuKakBe 3BaHWYHE CarnacHoOCTW, AO03BONE, perucrpaumje
wvunu opobpewa ApXKaBHUX WHCTUTYUMja wWNu  areHumja (yKkrbydyjyhu
LlentpanHy / HapogHy 6anky Penybnuke Cpbuje) mnu cyna y Besu ca
3aKsbyumBameM 1 nsspwerwnem Cnopasyma o 3ajmy og cTpaHe 3ajmonpumua
(ykrbydyjyhu anu He orpaHuyaBsajyhu ce Ha obesbefusame n npeHoc KfW-y
CBMX M3HOCA KOju gocnesajy y yTBpheHum BanyTtama, Kako je HaBefeHo Yy
Cnopasywmy o 3ajmy) n BanugHowhy n npumersnsoLuhy obasesa 3ajmonpumua
npema Cnopasymy o 3ajmy.




2.4

2.5

2.6

27

2.8

2.9

a7

Y Be3u ca npasocHaxHowhy unu cnpoeoflewem Cnopasyma O 3ajMy Huje
noTpebHo nnaharwe BUNO KaKBMUX TaKCU UNKU CIIMYHUX HAMeTa.

M360op 3akoHa CasesHe Penybnuke Hemauke koju je mepogasaH 3a Cnopasym
0 3ajMy M NpUCTynakwe apbuTpaxu y cknagy ca 4naHom Cnopasyma o
3ajmy cy Baxehu u obasesyjyhu. ApbutpaxHe ognyke npotus 3ajmonpumua
ce npusHajy u npumenuse cy y Penybnuum Cpbuju y cknagy ca cneaehum
npasunuma: [yHecume esaxehu cnopa3ym (ako
nocmoju), Hnp. HoyjopwKy koHeeHyujy u3 1958. e2oduHe u/unu ocHosHe
MpUHYUne y ee3u ca rpusHasar-emM u usepwasarem apbumpaxHux oonyka y
Penybnuuu Cpbuju].

Cypnosu Penybnuke Cpbuje nmajy cnoboany aa npecyny AoHecy y BanyTu unm
BanyTama HasefeHum y Cnopasymy o 3ajmy.

3agyxuBawe 3ajmonpumua y cknagy ca Cnopasymom o 3ajMy u
3aK/byynBare U u3splewe Cnopasyma o 3ajMy oA cTpaHe 3ajmonpumua
npeacTasrbajy npuBaTHe M KOMepuujanHe paawe, a He ApXaBHe WNW jaBHe
nocnose. Hu 3ajmonpumay H1UTM BUNO KOjU Ae0 Herose MMOBUHE (Y3 U3y3eTak
WMOBMWHE Ha KOjy Ce He OAHOCMU OApuLake 0f UMyHUTETa Y CKnaay ca YnaHoMm
14.8 Cnopasyma o 3ajMy) Hemajy npaBo Ha UMYHUTET o apbuTpaxe, cyackor
NOCTynKa, U3BpLUeHa, 3anneHe unn Apyrux npasHUX paaru.

Y cknagy ca [Hasedume cnopa3yme
unu 3aKkoHe u npornuce Koju ce npumetbyjy] 3ajmonpumuy Hehe 6utn notpebHo
Aa Bpwun Buno Kakeo ymawewe unu ogbutak og 6buno kor nnahawa koje je
3ajmonpumay y obasesn aa naspumn npema Cnopasymy o 3ajMy U yKONUKO bu
TakBO ymawere unu ogbutak HakHagHo BGuno HameTHyTO npumewsuBahe ce
oapenbe ynaHa Cnopasyma o 3ajmy npema Kojuma ce og 3ajmonpumua
3axTeBa Aa y cknagy ca Tum ynaHom obewtetn KIW.

KfW Hunje n He moxe ce cmaTpaTtu pe3anaeHToM, HUTKM aa uma bopasak unu
ceavwTe, nocnyje HWUTU noanexe onopesvBawy y Penybnuum Cpbuju
UCKIbYYMBO Ha OCHOBY 3akibyuuBarwa, cnposoherwa wunu wusBpLleHa
Cnopasyma o 3ajMy. Huje HeonxogHO HUTWU npenopyyrbuBo aa KfW uma
no3ssony, aa 6yae osnawheH unu aa Ha HeKW APYru Ha4YuH ocTBapyje nNpaBo
Aa nocnyje unu ga WMeHyje CBOje 3acTynHuke WNn npeacTaBHUKE Yy
Penybnuumn Cpbuju.

Ha ocHoBy rope wusHetor, obasese 3ajmonpumua no Cnopasymy o 3ajmy cy
AVpeKkTHe n be3ycnosHe, npaBocHaxHe n obasesyjyhe 3a 3ajmonpumua u mory ce
npuMeruBaTK Ha 3ajmonpumua y cknagy ca ycnosuma oBor cnopasyma o 3ajmy.
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OBo NpaBHO MULLIbEHE CE OrpaHnyaea Ha 3akoHe Penybnuke Cpbuje.

(MecTo) ' (Datym)

[[Momnuc]
Mme u npesume:

Mpuno3su:

HanomeHa: NMpunoxure oBepeHe Konuje AOKYMeHaTa M 3aKOHCKMX oapenodu
HaBeAeHUX Yy ropwemM TekcTy (umajyhu y Bmay obumaH YcTtaB M 3aKoHe
Penybnuke Cpbuje, konuje peneBaHTHUX oapendbu 6u 6une foBOrLHE) U
pocrasute KFW-y oBepeHu npeBoA Ha EHINECKU UKW HEMayKM je3nK CBaKor oa
rope HaBeaeHMX AOKyMeHaTa YKONMKO TakaB fAoKyMeHT Beh Huje objaBr-eH Ha
€HIMecKoOM WNU HEMA4YKOM je3UMKy Kao 3BaHUYHUM jeanumuma u ykonuko KfW
HWje HaBeoO Aa je HeKU APYrU je3uK NPUXBaTILUB.



Mpwunor 3

Mucmo notepae KfW-a y Besu ca
apaHuujom Hemauke Bnapge

®uHaHcujcka capagha uamehy Penybnuke Cpbuje n Casesne Penybnuke Hemauke
Mporpam:

apaHuunja CasesHe Penybnuke Hemauke 3a 3ajam

[NowToBaHMw,

Osum notephyjemo aa cmo gobunu MNapaHuunjy Casesne Penybnuke Hemauke 3a
3ajam, kao wTo je npeasuhexo y Cnopasymy o 3ajmy of 3a
Mporpam:

C nowToBakeMm,

KfW




Mpunor 4
WHdopmaumje y Bean
ca ynaHom 14.10

[YHemu adpecy MQ]

®uHaHcKjcka capagra namehy Penybnuke Cpbuje n CasesHe Penybnuke Hemauke
Cnopasym o 3ajmy (ID 3ajma: 31812) y nsHocy ao 135 munuona espa namehy
KfW-a n Penybnuke Cpbuje 3a lNporpam: *
(BMZ-6p. 525000880), notnucaH 20 . FToAvHe (y Aarbem TekcTy:
,Cnopasym o 3ajmy”)

»

[NowToBaHwM,

Mo3mBamo ce Ha Cnopasym o 3ajMy v Ball 3axTeB Aa gobwujete notepay on KfW-a
y BE3u ca cTynaweM Ha cHary Cnopasyma o 3ajmy.

OBuM nyTeM Xenumo Aa NoTBPAUMO NpujeMm Balwe noTepae o patudukauuju oa
y cknagy ca unaHom 14.10 6) Cnopa3syma o 3ajmy.

Npema Hawem casHawy, UCNYHEHU CY YCNOBKU 3a CTynawe Ha cHary Cnopasyma
HaBegeHn y ynaHy 14.10 Cnopasyma o 3ajmy

Ha ocHoBy rope HaBefeHor, nnahamwe NpoBu3nje 3a opraHusoBawe nocna gocnesa
W NNaTUBO je Ha AaH [yHemu damym]).

MoTBpaa je gata Ha OaTyMm HEeHOor noTnucuBarwa WM rope Hasege usjase Hehe
npeacTtaBbaTtv NPaBHO MULLIBEHE HUTWM NPaBHW CaBeT Y BE3W ca HEeMadkum
3aKOHOM HUTW ©WMNO KojUM ApyruM BaXKehMM 3aKOHOM W HEe orpaHu4aBajy HUTK
3ameryjy UCnykwere 3axTeBa 3a ucnnarty Kako je HaBefeHo y Cnopasymy o 3ajmy.

C nowToBamemMm,
KW



Mpunor 5

O6pasay 3axTesa 3a
NPOMeEHy KamaTte

Kfw

Postfach 11 11 41

60046 Frankfurt am Main
CasesHa Penybnuka Hemauka

3axTeB 3a npoMeHy KamaTHe cTone

KpaTtak onuc lNporpama:
Hatym Cnopa3syma o 3ajmy:
N3Hoc 3ajma:

Y cknagy ca 4naHom 4.1 u) ii) (Obasewmemne KfW-a) Cnopasyma o 3ajMy, TpaXXMmMo
NPOMEHy KamaTHe CTone Koja ce npumMmeryje Ha rope Hasedewu 3ajam u3
BapujabunHe kamatHe ctone y ®ukcHy kamaTtHy ctony oa [aTtyma crynawa Ha
cHary , wro je [datym nnahawa y cknagy ca 4naHom 4.3

(Jamymu nnahara) Cnopasyma o 3ajmy.

(MecTo0) (datym)

(MoTtnuc 3ajmonpumua)



Mpunor 6
Oppenbe o ycknaheHoctn 3a 3ajmonpumua

1. AEOUHULINJE

MpuHyApa: je yrpoxasame UNW HaHOLWEHE LUTETE UNKU NPeTHEe yrpoXasBaeM unu
HaHOLWEHEM LUTeTe, AUPEKTHO WM MHAMPEKTHO, HEKO] CTPaHU WNWM WMOBMUHU Te
CTpaHe y Uurby HenpuknagHor yTuuaja Ha heHo NocTynare.

TajHo poroBapatbe: je gorosop usmehy ase wunu Buwe cTpaHa Kako Bu ce
OCTBAPNO HEKW HENpUKNagHW UwWb, YKIbyYylyhn v HenpuknagHo yTuuawe Ha
noctynawe Agpyre cTpaHe.

MoamuhuBawe: npeactasba obehawe, Hyhewe, aAaBawe, WHCUCTUPaAHE,
npuMame, npuxeBatame WNn Tpaxewe, OuNo AWPEeKTHO WU WMHOWPEKTHO,
npoTtuenpasHor nnahawa unu HenpumepeHe KOpUcTn BUNo Koje NpupoAe Nuuy Unu
of CTpaHe nuua, ¢ HaMepoM yTuuamwa Ha paghe buno kor nuua unu Haesohewa
Buno kor nuua aa ce cy3apXu o Ynkera.

O6mamuBame: NpeacTaB/ba CBaK0 YUHEHE UNU HEYUEHE, YKIbyudyjyhu 1
norpeLuHe TBpAHE KOjMMa Ce CBECHO WKW HECBECHO BpLKM obMaHa, unn ce YUHU
nokywaj obmamwuBara nuua kako 6u ce crtekna mHaHcujcka KopucT unu usberna
Heka obaBesa.

INucta EY: EY nucrta nopeckux jypucaukumnja koje He capafyjy kako ux geuHuie
n axypupa ¢ BpemeHa Ha epeme Komucmja EY, ykrbydyjyhu nosesane AHekc | u
AHekc I (3a BULLE getarba nornepajte
https://www.consilium.europa.eu/de/policies/eu-list-of-non-cooperative-
jurisdictions). AHekc | yKkrbydyje jypucamkumje Koje cy KnacudukoBaHe Kao
HekoonepaTusHe, a AHekc Il ykmbyyyje cnegehe jypucavkumje (,AHekc I
jypucaunkumje” unu lNocseheHe jypucankumje”) Koje cy npeysene AoBorsHo obasesa
Aa OTKNOHe CBOje WAeHTU(MKOBaAHE HEAOCTaTKe W Kao TakBe ce He cmaTpajy
HeKoonepaTuBHUM 3a caja.

OncTpykumja: (i) HamepHO yHUWTaBawe, ancudukoBawe, Mewawe Wunm
CKpuBarwe [OKa3HOr MmaTtepujana 3a ucTpary unu JaBakwe naxHWX wusjasa
UCTPaXXHWM OpraHuma ca HaMepoM OMeTawa UCTpare Of CTPaHe MWCTPaXKHUX
opraHa o Hasogvma y Be3n ca uctparom lNoamuhusarwa, Obmamwuneama, NpuHyae
unun TajHor gorosapara, Unu npeTwe, y3Hemupasawe nu 3actpawmsawe 6uno
KOr nuua kako 6u ce cnpeynno y oTKpuBaky ca3Hakwa 0 YubeHuLama Koje cy butHe
3a uctpary unu Bofjere uctpare; unu (ii) cBakv NOCTyNakK Koju 3a UUIb UMa OMeTake
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npuctyna KfW-y yroBopHo aeduHucaHum nHdopmaumnjama y Besu ca 38aHU4HOM
nctparom Hasoga o [loamuhueawy, OOmamwusawy, [lpuHyam wnu TajHOM
Aorosapaty.

INuue: cBako u3nNYKO nNuue, NpaBHU cybjekaT, napTHepcTBa uUnu yapyxemwa 6es
CBOjCTBa NpaBHOr Nuua.

Pagwe noanoxHe caHKUMOHMcawy:. cBako [logmuhusawe, OOmanwuBame,
MpuHyna, TajHo goroBapakwe unu OncTpykumja (kao WTo je AePUHNCAHO OBUM
cnopasymom o 3ajMmy), koje (i) je NPOTUB3AaKOHUTO Npema HEMAYKUM UNU OpYrum
NPUMeHMBUM 3aKoHMMA; U (i) UMa unu B MOrnNo MMaTn matepujanHe npaBHe Unu
penytauvoHe nocneguue Ha oBaj crnopasym ckrnonrbeH uamehy 3ajmonpumua m
KfW-a unu Ha werosy nmnnemeHTaumjy.

CaHkumje: 3aKOHM W NPOMUCU O E€KOHOMCKUM, (PUHAHCUJCKUM WNW TPrOBUHCKUM
caHkumjama (ykrby4dyjyhu poby, TexHonorvje unum ycnyre n duHaHcujcky nomoh y
BE3WN ca TuM), embapro unn pecTpukTMBHE Mepe Koje AoHocu n cnpoBoaun OpraH
HadnexaH 3a caHkuuje.

OpraH HagnexaH 3a caHKuMje: CBakM OopraH HagnexaH 3a caHkuuje Capeta
b6esbenHocTn YjepguweHux Hauuja, EBponcke yHuje u CasesHe Penybnuke
Hemauke.

INlucra cankumja: ceaka nucta oapeheHux nuua, rpyna unu cybjekaTta koju cy
npeamet CaHkuwja, kojy nsnaje OpraH 3afyXeH 3a caHkyuje.

Mpakca wu3beraBaba nope3a: cBakMn YWH uckopuwhaBakwa TEXHUYKUX
KapaKTepucTuka NOpPEecKor cuctema Wwunu HaanexHoCcTU wnu HeycknaheHocTn
mamefly ABa wMnu BULWIE NOPECKUX cucTemMa w/unu jypucavkumja 6es3 nkakeux
onpasAaHux NOCNOBHUX pasnora, OCMM Yy CBPXy CMaketa nopeckux obasesa.

2. OBABE3E MH®OPMUCAHA

3ajmonpumad he

a) 6e3 ognaraka u Ha 3axTeB cTaBUTU Ha pacnonarawe KAW-y cee penesaHTHe
WHpopMmaumje O ,NOo3HaBakwy CTpaHKe" WNU CcnuyHe WHgopmauuje o
3ajmonpumuy, koje KFW mMoxe TpaxuTw,

6) 6e3 opgnarawa u Ha 3axTes goctasutn KFW-y cee nuHdopmaumje n fokymeHTa
BesaHe 3a [lporpam 3ajmonpumua u werosux (nog)ussohava u Apyrmx
nosesaHux cTtpaHa koje KW Ttpaxu kako 6u wcnyHuo cBojy obaBesy
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cnpevyaBaka cBake Paamwe koja je noanoxHa caHkuujama, npamwa HoBua
n/unn puHaHcpawa TepopusmMa, kao u ctanHor npahexwa NocCNoBHOr 0AHOCa
ca 3ajMonpumMueM, LUTO je HEONXOAHO Y OBY CBPXY;

u) 6e3 ognarawa u No concreeHom Haxofewy, obasectutn KW, yum nocraHe
CBECTaH Uy NocyMkba y noctojawe Paake Koja nognexe caHkynjama, npara
HOoBLa w/unun puHaHcvparwa Tepopu3mMa y Besu ca [lporpamom;

a) pocraeutn KW-y cee uHcdopmaumje n unssewrtaje o lNporpamy u Herosom
HanpeTky koje KIW moxe TpaxuTn 3a notpebe osor Npunora;

e) omoryhutm y 6uno kom TpeHytky KfW-y u weroBum 3acTynHuuvma ga
npernegajy csa AokymeHTa 3ajMonpumua Be3aHa 3a [lporpam u werosux
(nog)ussohaya kao u gpyrux noBesaHux cTpana, kao u ga nocete porpam u
cBa nocTpojera Be3aHa 3a [Nporpam 3a notpebe osor Npunora.

¢) obasectu KW, ogmax v no conctBeHom Haxohewy, y cnyyajy aa 3ajmonpumal,
HamepaBa Qpna pgopgenn cpeactsa obesbeheHa o  crpaHe  KfW-a
(nog)yroapaumma n/unu Apyrum noBesaHum NUuUMMa, Koja ce Hanase u/unu
Cy pernctpoBaHa y BuMno Kojoj 3emMrbK Koja je HaBeaeHa Kao HekoonepaTueHa
jypucaukumja y AHekcy | nucte EY; un

r) obaeectn KIW, oamax n no concTBeHOM Haxohewy, Y4UM NOCTaHe CBECTaH Unu
nocymka Ha 6uno kaksy lNpakcy nsberasara nopesa y Beau ca lNporpamom.

3. W3JABE UTAPAHUWJE

3.1 Y nornegy Hemadkor 3akoHa WM 3aKkoHa 3emrbe 3ajmonpumua,
3ajmonpumal, usjaerbyje U rapaHTyje ga HujegHo of Jluua koje genyjy y Besu ca
lMporpamom y ume 3ajmonpumua HUje NOYUHUNO AeNno HUTKU yyecTByje y Buno Kojoj
Paghu koja je noanoxHa caHkumjama, npaky HoBLa Unn duHaHcupamwy Tepopusma
unu buno koje lNMpakce nsberaearwa nopesa.

3.2 WgzjaBe u rapaHuuje aeuHUcaHe OBUM YNaHOM Aajy ce nNpsu NyT NPUMINKOM
noTnucusaka osor cnopasyma. Cmatpahe ce a cy u3jase v rapaHuuje NOHOBIbEHEe
NPUNMKOM CBaKor noenavewa 3ajma u ceakor [latyma nnahawa kamaTe, y CBakom
cny4ajy, ¢ 063Mpom Ha OKONHOCTU Koje Cy NpeoBnafaBane Ha Taj gaTym.

4. OBABE3E NPEAY3UMAA PAOHU

3ajmonpumay, ce obasesyje aa he uum 3ajmonpumay wmnu KFfW casnajy 3a
nocTojake WNU UMajy CyMky O noctojawy buno koje Pagwe Koja noanexe



caHKuMnjama, akTa npawa HoBua, PuHaHcupara Tepopuama unm 6uno koje lMNMpakce
n3beraBawa nopesa y noTnyHoctn capafueatm ca KfW-om un Herosum
3acTynHuumMma y yTtephmBaky ga nu je AOWNOo A0 Kpwewa ycknaheHocTw.
3ajmonpumay he, HapounTo, ogroBopuTn Be3 ognarawa U pasyMHoO AeTarbHO Ha
ceako obaBewTewe koje npummn og KfW-a n 1o he noTkpenutn gocTtasrbakem
AOKYMeHTauumje kao ogrosop Ha 3axtes KfW-a.

5. OBABES3E HEMPEOY3UMAHA PAOHU

3ajmonpumay ce obasesyje aa:

a) obesbenun na y seau ca lNporpamom n HEroBUM akTMBHOCTUMA Hehe fgoBecTu 4o
Buno KakeBe caHKUMOHUCAHE npakce, npaka HoBLa Unu huHaHcupara Tepopu3ma;

6) Hehe ynaautn y Buno kakee TpaHcakuuje HUTU Ce AMPEKTHO WU UHAMPEKTHO
baBuTn OWNO KOjUM OpYyrMM akTMBHOCTMMa y Be3n ca [lporpamom Kkoje 6wu
npeacrasrbane Kpwewe caHkuuja; u

u) Hehe pogenuTn cpeacTea koja je obesbeauno KW Buno kom nuuy koje ce Hanasu
n/vnu je pernctpoBaHo y 6uno kojoj jypucaunkumjv koja ce soam y Axexcy | nucte EY
6e3 nperxogHe carnacHoctn KfW-a u Hehe ce 6Gasutu ©Buno kojom Apyrom
akTveHowhy koja bu npeacTtaebana lMNpakcy nsberapawa nopesa.




MNpunor 7
Onuc lMNporpama

1. Onwuc Nporpama
1.1 Onuc lNpoepama

Mporpam ce ogHocwu Ha 3ajam 3acHoBaH Ha nonutuumn (MBJ1), pagn npyxawa
noaplike pecdopmama y CEeKTOpYy eHepreTuke u XWBOTHE cpefuHe U NONPpUHOCK
npoMouuju  ODHOBILMBMX  UM3BOpA €Hepruje, eHepreTcke eduKacHOCTH,
aekapboHu3aumju 1 Mmepama 3aliTUTE XUBOTHE CpeauHe, Kao U TpaHCNapeHTHO| u
KMMMaTCKW OpwjeHTUCaHo] ByyeTckoj nonuTuum - 3eneHoj TpaHsuuuju Cpbuje.
Mporpam nokpuea uurbese, pecdopme NONUTUKE, Mepe W ,Tpurepe’, Kao LWTo je
onucaHo y MaTpuun nonuTuka u peaynrtata gorosopeHoj namefly Ceetcke baHke
(,CB"), ®paHuycke areHumje 3a passoj (,APQ") n KfW-a (3ajeaHo ,[pyna
mefyHapoaHuX hMHAHCK]CKMX MHCTUTYLMjA") Kao WTo je aeduHucaxo y MNpunory 8
Cnopasyma o 3ajmy.

Mporpam je ocMUWIbLEH TaKo Aa AONPUWHECE ycBajaky NpaBHUX TekoBuHA EY y
obnactuma eHepreTuke, 3alUTUTE XUBOTHE CPeaMHe U KnuMe Kako bu ce oTBopmo
nyT Ka npubnuxasary 1 npucTynawy EY, kao n ncnymwery yroopHux obasesa koje
je Cpbwuja npeysena y OKBUpY CBOr NyHONpaBHOr YnaHcTea y EBponckoj eHepreTckoj
3ajegHuum (EnL).

[Mporpam aonpuHOCKM MoAEpPHWU3aLMjM eHepreTcKor u ekonoLukor cektopa Cpbuje u
NPOMOBMLLE KNUMAaTCKM NameTHy cuckanHy nonutuky. Kapa je pey o eHepreTckom
cektopy ¢okyc je Ha obesbefuBamwy cTabunHor, OAPXWBOr U EKOMOLUKK
npuxeaTrbuBor cHabgeesawa eHeprujom y uenoj 3emrbn. Kao geo pedopme
EHepreTcKor CekTopa, eHepretcka edukacHocT u Beha npumeHa OBHOBBLUBMX
ussopa eHepruje Tpeba Oa ce nNpomoBuLIY KpO3 AoHOWewe oaroeapajyhux
3aKOHCKMX W NOA3aKOHCKMX akaTta. Y obnactu 3awTuTe XUBOTHE cpeauHe wu
KNMMATCKUX NPOMEHA, CTBApajy Ce 3aKOHCKM U CTpaTeLLKM OKBUPHMW YCNOBW Koju bu
Tpebano aa omoryhe cHaxkaH Hanpegak ka UMpKynapHoj eKoHoOMuUjU, noborblwary
KBanuTeTa Basgyxa M CnpoBOfewy KOHKPETHUX Mepa Koje Cy YyCMepeHe Ha
KNUMaTCcKe NpoOMeHe.

1.2  BpemeHCcKu okeup

MNMporpam ce cacTtoju oa Ase hase, jeaHe koja ce ogHocu Ha 2022. roauHy (,Pasa
I") n apyre Ha 2023. roamHy (,®a3a II”). OBaj 3ajam ce ogHocu Ha ®aay |l
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1.3  YKynHu mpowkoesu u ¢puHaHcupare

M3Hoc 3ajma koju je KfW obesbeano 3a dasy Il Mporpama naHocn 135 munuoxa
espa. A®/] he obe3beanTn 3ajam y usHocy ao 135 munuora espa, Aok he CeeTtcka
baHka, kao Bogehu goHaTop, obe3begutu HewTo Behu yaeo uHaHcuparwa y
nsHocy go 160 mMunuoHa amepuykux gonapa.

1.4  [lpomeHe cmpykmype [Npozpama

Cse Behe npomeHe y cTpykTypu lNMporpama (kao WTo je rope HaBeaeHo) 3axTesahe
npeTxogHy carnacHoct [pyne mefyHapoaHux UHAHCWJCKUX WHCTUTYUM)a.
3ajmonpumay he o Tome ogmax obasectutn KW Hasogehw pasnore, nnaHupaxe
mepe 1 nocneauue npomexe. Cnpoeofewe TakBUX Mepa MOXe No4YeTU camo Ha
OCHOBY PEBUAMPAHOT NnaHupawa 1 y3 nucmeHy carnacHoct KfWw-a.

2. MmnnemeHnTaumja Nporpama
2.1 OdzoeopHOCMU, POKOBU, NNaH MpowkKosa u huHaHcuparba

ApaH)XMaHu Be3aHW 32 MMNNeMeHTauunjy

a) 3ajmonpumady je ytepauno aa cy MuHuctapcTso pyaapcTea n eHepreTuke
(MPE) n MuHucTtapcteo 3awTute xumsoTHe cpeguHe (M3XKC) (,Hocmnouum
Mporpama”) oaroBopHu 3a ykynHy koopauvHauuwjy Ctyba 2 (EHepretuka)
n Cryba 3 (KueoTtHa cpeauHa u Knuma) [Nporpama un 6nucko he
capafuBaTth ca ApyrMMm peneBaHTHUM 3auHTepecoBaHWM CTpaHama Ha
cnpoBofewy NpeTxoaHux pagwu/Tpurepa kao WTo je AedUHUCAHO Y
MaTtpuum nonuTtuka n pesyntarta 3a ose cTybose;

6) KfW je anraxosao koHcynTaHTe y ume MPE n M3>XC 3a noapLuky
3ajmonpumuy Tokom npunpeme [porpama (,KoHncyntantu AMOY).
AMNO koHcynTaHTM Mory noapxatu Hocuoue [porpama y Be3u ca
Ctybom 2 (EHepretuka) n Ctybom 3 (PKuBoTHa cpeguHa U knuma) y
cnepehem:

(i) (MaTtpuua nonuTuka wu pesynraTta) NoApLika MWUHUCTapcTBuMa Y
nperoBopuma ca foHaTopuma y Besu ca ogrosapajyhum ctybom
MaTpuue nonuTuka n pesynrara,

(i)  (N3BewrTaj 0 HanpeTKy) u3BellTaBawe pagHUX rpyna O HanpeTtky
pedopMCKUX Mepa U TexHu4ke nomMohu u3 pasnuunuTUx M3Bopa
uHaHCcKMpara 1 onwTa nomoh oBUM rpynama;
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(i) (EBponcka yHwja w EHepreTcka 3ajegHuua) caBeToBake O
peneBaHTHUM copmManHMM npouecMma 3a NocTU3are NpPaBHUX
TekoBuHa EY (a nocebHo lMornaerba 15 ExepreTuka u MNornasma
27 JXvBOTHa cpeguHa W KNUMaTCKe NpoMeHe) U pedopMCKUX
3axTeBa v npenopyka EHepreTcke 3ajeanuue (EHL);

(iv) (Wctpaxusare) npunpema cTyguja, aHanusa n oanyka;

(v) (KmBoTHa cpeavHa W coumjanHa nuTawa) ako je noTpebHo,
aHanusa KnuMaTCKuMx, eKONMOLLKUX WU coumjanHux pu3nka n ytuuaja
pedopMCKMX Mepa y3 NPOUEHY yTuuaja Ha XWBOTHY CpeaunHy
rnasHor aoHatopa (Cb);

(vi) (Cty6 1) wu3BewTaBawe O CUCTEMY ynpasrbaka [aBHUM

dmHaHcujama, nocebHo y obnactuma jasHe ynpase, bopbe npoTtus
Kopynuuje u pedopmMun apxasHux npeayseha, y KOHTEKCTY
HanpeTka pecdopmu y okeupy Ctyba 1 Martpuuye nonutuka wm
pesynrara;

(vi) (JaBHe KoHcynTauwje) caBeTOBake O npouecuma jaBHUX

KOHCynTauuja TOKOM npunpeme 3a cnposohewe pedopmu.
Obesbehupare nHopmaumnja MHTEPECHUM CTpaHaMa 1 jaBHOCTH
o lNporpamy, kao n ynpasrbakwe nHopmaLlmjama Ha UHTEPHETY.

u) 3ajmonpumay he obe3beanTn na ce aKTMBHOCTU HETOBMX CEKTOpa U

WHCTUTYUMja y Be3u ca cnpoBohewem [lporpama cnpoBoge u
KOOpAWHWUPAjY Y CKNaay ca jaCHUM aAMUHUCTPATUBHUM NONUTUKaAMa U

npoueaypama.

MaTpuua nonvTuka u peaynrara u gujanor

A) 3ajmonpumau he obe3beantn fa cBe NPeTXO4HE aKTUBHOCTU U TpUrepm

yCBOjeHu u gedmnHncanm y Matpuum nonutuka n pesynrarta Hactase
Aa byay Ha cHa3u Tokom Tpajawa Nporpama;

e) 3ajmonpumay he obasewrtaBatn KW (ucto kao n A® n CB) o

pasroBopuma 0 nonuTMKama Koju ce Boge ca  ApYyrum
MynTunatepanHum u bunatepanHum napTHeEpUMa Koju Mory umatm
umnnukauvje Ha umnnementauujy [llporpama u npyxutn KfW-y
MoryhHOCT aa Aa cBoje KOMeHTape Ha Te npeanore NonuTuka.
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Obaesese ycaznaweHocmu y obnacmu XusomHe cpeduHe, coyujanHux
numarsa, 30passba u bezbedHocmu.

TepmuHu kopuwheHn y oBoM unaHy gedwuHucanu cy y [deny A —
[eduHuumje koje ce ogHoce Ha 06NacT XUBOTHE CpeauHe, CouMnjanHmnx
nuTamwa, 3apasrba n besdbegHoctn (ESHS) osor lNpunora.

3ajmonpumay he cBe Bpeme nocrnosaTu y cknagy ca csuMm Baxehum
HaUWOHANHUM 3aKOHCKUM W NOA3AKOHCKUM akTuma y obnactv XuWBOTHe
cpeavHe, 3gpaerba M 6e3befHOCTV HA pagy W coumjanHUx nuTawa,
OcHoBHUM cTaHaapauma paga MefyHapogHe opraHuMsauuje paga Kako
je HaBeaeHo y [leknapaumjy MOP-a 0 0CHOBHUM NpUHUMNUMA 1 Npasuma
Ha pagy u3 1998. roguHe n OCHOBHMM yCNOBMMA 3anoLurbaBakba, kao u
€KOMOLUKMM U coumjanHum ctasgapauma Kfw-a.

6) Kako 6u ce nabernu n ybnaxunu aHadajHn HeraTuBHU ePeKTU Ha XKNUBOTHY

cpeavHy vn ctaHoBHULWTBO ¥y Cpbuju unu kako 6u ce wuma ynpasrbano,
3ajmonpumay he o6e3beantn ga Mmepe U pafwhe yCMepeHe Ha
pellaBate  EKOMOLKUX W couujanHux  puanka M yTuuaja
naeHTugpukoBaHnx y [lpoueHn yTuuaja Ha >KUMBOTHY CpPeauHy W
coumnjanHa nuTakwa rnasHor poHatopa u KfW-a ©Oyay naxsbuBo
pasmoTpeHe npunukom npunpeme MaTtpuue nonuTuka v pesynrtata u
nokasarerba yu4nHka ceake byayhe dgase lNporpama.

u) 3ajmonpumay he npatutv u wmssewrtasatu KW o umnnemeHTtauuju

oprosapajyhux mepa n pagmwmn koje npousnase u3 lNpoueHe ytuuyaja Ha
XWBOTHY CpeauHy 1 couunjanHa nuTtara rnasHor goHatopa n KfW-a.

A) 3ajmonpumay he obenogaHnTn peneeaHTHe WHpopmaunje y KOHTEKCTY

Mporpama w1  opraHn3oBaTW  CBPCUCXOAHE  KOHCynTauuje ca
HaunoHanHUM HocuouuMma uHTepeca W jaBHowhy (Tamo rage je To
npuMewnBo) Kako Bu um ce omoryhuno pa pasymejy pusmke WU
moryhHOCTU Kkoje [lporpam AOHOCU Kao W WMHKOpNopupawe HUXOBUX
nospaTHUX WHpopmauvja y byayhe oksvpe nonutuka v nokasarerbe
pesyntata. [Nopea Tora, 3ajmonpumauy he obe3begnTtu jaBHO goCTynaH
MexaHu3aMm 3a onwiTa NuTaka U NOAHOLLEHE cyrecTuja u xanbu o
CTpaHe WHTEpecHUX cTpaHa W nuua koje umnnemeHtaumja lNporpama
noraha.

e) 3ajmonpumau he 6e3 ognarawa obasectutu KW o ceakom gorafajy koju

ce ogHocu Ha [lporpamcke akTMBHOCTU KOJU je HeraTuBHO nponpaheH
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WNU Cce HeraTMBHO W3BELWTaBano Of CTpaHe Meawja, HeBnaguHux
opraHu3auuja unu Apyrux, CyaAckMm NOCTynuumMa, MHUMAEHTUMA BENUKUX
pasmepa wnu moryhum obasesama. [lopen Ttora, 3ajmonpuman he
NPUNPEMUTU U NPOLIEHUTU KOPEKTUBHE MEpe, ynpasrbaTu yTuuajem Tux
porahaja, n obasectutn KfW 0 KkopekTuBHuM mepama.

@) 3ajmonpumay he ocurypatm aa ce cpeactea [porpama He KopucTe 3a
hvHaHcuparwe pacxoaa HaBeAeHux Ha cnucky aatom y leny b (Cnucak
aKmueHocmu yuje puHaHcupaH-e je UCKIbY4eHO).

3. M3BewTaBawe U apyre oapenode
3.1 Uzeewmasame

a) KfW he 3ajegHo ca A®[l-om, CE-om 1 3ajmonpumuem Moxe CnpoBoanTy
pesusnjy umnnemeHtauuje [lporpama (,M3BewTamm o HanpeTky").
PeBuanje mory butn 3acHoBaHe Ha u3BewTajuma koje he nogHOCUTK
AOMNMO KoHcynTaHTM M MHpopMaumjama AaTvx Of4 CTpaHe YKIbyYeHuX
MUHMCTApCTaBa Kao W Apyrux peneBaHTHUX u3Bopa WHMopmauwmja.
3ajmonpumay he pocrtasutu cse uHdopmaumje koje KW wnu AMNO
KOHCynTaHTu Oyay Tpaxunu kako 6u ce obe3beguno agekBaTHO
npahewe nmnnemeHTaumje MNporpama;

©) Nopepn 3axTesa HaBeaeHux y ctasy 3.1.a), 3ajmonpumad he nssewwtasaTtu
O CBMM OKONMHocTMMa koje 6u Morne pga yrpose nocTusame
ceeobyxsaTHor uurba, cepxy porpama u pesynrare.

1) HakoH okonuawa [lporpama, 3ajmonpumay he u3BecTUTM O Jarbem
HanpeTtky. KfW he 6naroBpemeHo obasectutu 3ajmonpumua o
3aBpLUETKY NepuMoaa u3BeluTaBama.

3.2 [pyze odpedbe. 3ajmonpumay he pgocrasutu KfW-y cBa gokymeHTa Koja
KfW-y Byay HeonxogHa 3a fgaBake rope HaBegeHUX KOMeHTapa Wunu
ogobpera Tako ga KfW moxe nmatn 4oBorbHO BpemeHa 3a noTpebHy
aHanuay.




Heo A — fegpuHuyuje ECXC

E&C YKuBOTHa cpeanHa v couvjanHa nuTara

E&C MHCTPYyMeHTM  03Ha4yaBajy CBe EKOMOLUKE W CcouwjanHe npoueHe, CTyauje U nnaHose
HeoNnxoAHE 3a NPOoUEeHy 1 ynpasrbatbe yTulajuma n pusnuuma osor nporpama unu ECUA, ekonoLuky
n coumjanHy pesuanjy, ECMIM, ECM®, CEIN, uta.

Ekonoluka u coumnjanHa pesusuja yTephyje npupoay W Oncer CBUX eKONOLLKUX N COLMnjanHmnx
obnactu Ha koje oapefeHa akTMBHOCT unu nporpam yTuyy. PesBumauja maeHTudukyje ageksaTHe
Mepe Kako Ou ce ybnaxunu pusnuum, faje npoueHy TPOLIKoBa W NPEnopyky nnaHa Huxoee

umnneMexTaumje.
ECXC XKuBOTHA cpeAunHa, couMjanHa NuTakwa, 3apaBrse n 6e3beaHocT
ECHUA MpoueHa yTuMuaja Ha MXMBOTHY CpeAMHY W coOLMjanHa nuTawa 03Hayaea

nHcTpymeHT E&C koju ce kOpWUCTW 3a NpoLeHy NOTeHUMjanHor eKonoLukor U couunjanHor ytuuaja
NPeANOXKEHOr Nporpama, esanyauujy Apyrx onuuja u KoHUMNMpa ageksaTHe mepe yonaxaeara,
ynpaerbarea u npahera.

ECM® OkBMp ynpaBrbarba XMBOTHOM CPeAWHOM W COLUMjanHMM NUTawMMa 03Havyasa
nmHcTpyment E&C koju pedwHuwe npouenype koje he ce npatutu NPUNWKOM nNpoueHe
NOTEHUWjaNHUX HEeraTMBHWX yTWLAaja Ha XMBOTHY CPEeAMHY W couujanHa nuTaka noBe3aHux ca
aKTUBHOCTMMA KOje Ce peanusyjy y OKBupy nporpama u mepe kojuma he ce enuMUHWCaTH, CMamUTy,
ybnaxutu wnu Heytpanucatu T yTuuaju, ysumajyhu y o63up HauuoHanHe 3akoHe u Baxehe
mefRyHapoaHe ctaHaapae. Mapaga ECM® nokymeHTa je obaBesHa yKONWKO ce Nporpam cacToju og
BMLUE NOAMPOjeKkaTa unv BULIE KOMMNOHEHTU, UK YKOMWKO HEerosa CTPYKTypa vMnuv TayHa nokauuja
Tek Tpeba na 6yny necduHucanre.

ECMN MnaH ynpaBrbawa XMBOTHOM CPeAMHOM M COLMjanHUM NUTamkbMUMa 03HAYaBa
WHctpymeHT E&C kojy npyxa gertarbHe nogaTtke O (a) mepama Koje ce npeay3avmajy TOKOM
npunpemMe, UMNNEMeHTaunje n (PyHKUMOHWCaHa NporpaMa unu NpojexkTa y Uarby enuMuHncarsa unm
HeyTpanucarwa HeraTueBHUX nocneguua no XWBOTHY CPeauHy W couunjanHa nuTama WU HUXoBor

CMaretba Ha NPUXBAaTI/BWB HUBO; U (6) pagama noTpebHUM 3a UMNNeMeHTauWjy TUX Mepa.

MOP o3Ha4aea MeRhyHapoaHy opraHu3auujy paga, TpuUnapTUTHY opraHusauujy
YjeAneHWX Haumja kojy YvHe Bnaze, NocnogaBuW M pagHUUM 3emarba YnaHvua ca 3ajeaHuyYKum
LUUrbeM NpoMoBUCaHa 4OCTOjaHCTBEHO paaa LWMPOM CBeTa.

OcHoBHe koHBeHumje MOP-a o3Hauaeajy koHBeHumje MOP-a 0 geuvjeM pafHOM aHraxoBamy
(koHBeHuuje Op. L1138 u L{182), npucnunHom paay (koxseHuwje 6p. LI029 v L{105), anckpumuHaumju
(koHBeHuuje Bp. L4100 n L4111), cnoboawn yapyxunsara n KONEKTUBHOM NperoBapaty (KoHBeHuwWje
©p. L1087 v L1098), sawTutn Ha paay (L1155 n L187), koje npousnase u3 [Jeknapauuwje 0 OCHOBHUM
npuHUMnuMa u npasuMa Ha pagy MOP-a yceojeHum 1998. rogune.

CEN MnaH aHraxoBarwa 3aMHTEPECOBAaHMX CTpaHa, o3HavaBa WMHcTpymeHT E&C koju
npyxa nnaH y4ewha jaBHOCTW, WAEHTUUKOBaHa 3awHTepecoBaHWX CTpaHa nporpama wnu
npojekTa, npoueaype Be3aHe 3a npouec yyewha n BpeMmeHcku oksmp, yaumajyhu y obaunp saxtese
KOju Npou3nase u3 HauumoHanHux 3akoHa u saxehux meflyHapoaHux ctaHaapaa.
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Heo b — Cnucak akmusHocmu yuje ¢huHaHcupar-e je UCKIby4eHO

l. AKTUBHOCTH YMje (puHAHCUpPaHbe [ UCKILYYEHO

Y cnepehum obnactuma KfW rpyna He obesbefyje puHaHCcupare 3a HoBE nporpame unu Lur-ese:

*

4

o

Mpoussogta wnu TproBuHa OuNo Kojum NPOU3BOAOM WKW aKTMBHOCTMMA Koje
NoANEexy HauuoHanHuM unv mMefyHapogHUM NponuMcMMa O MOCTENEHOM yKuAaky
nnu 3aﬁpaHv1 unu mefyHapoaHoj 3abpaxu, HNp.
ogpefeHn dapmaueyTcku npowssoaw, nectuunmawn, xepbuumanm u gpyre
TOKCUMYHE cyncTaHvue (y cknagy ca PotepaaMckoM  KOHBEHUMjOM,
Crokxonmckom koHeeHuujom u C30  dapmaueyTckm npov3Boau:
orpaHuyera y ynotpetu n AoCTynHocTn'),
cyncTaHue koje owrTehyjy 030HCKM omoTad (y cknagy ca MoHTpeanckum
NPOTOKONOM),
| 3awTuheHe BPCTE XUBOTUHA W NPOW3BOAE Of TWUX XWBOTUH:A (Y Cknagy ca
LWNTEC / KonBeHunjom 13 BalmHrtroHa)

3abpareHa npekorpaHuyHa TproBuHa otnagom (y cknagy ca basenckom
KOHBEHLNjOM).

WHBecTuumje koje Bm morne BUTW noBe3aHe ca yHUWTEHEM ** UNK 3HavajHUM
owteherem noapyyja of nocebHe 3awTute (Oe3 agekBaTHe HakHafe y cknagy ca
mefyHapoaHum cTasgapamma).

Mpow3eoara Uy TProBUHa KOHTPOBEP3HWUM OPYX|EM WU KIbYYHUM KOMMNOHEHTaMa
(HykneapHo opyXje W paguoakTUBHa MyHuLUMja, BMONOLIKO N XeMM|CKO opyxje 3a
MacoBHO YHWLWITEHE, kaceTHe OomBe, npoTtuenewagwjcke mwuHe, oboraheHu

ypaHujym).

Mpow3soata unu TProBUHa pagvnoakTuBHUM Matepujanom. OBO ce He 0QHOCK Ha
HabaBky MeAULMHCKE onpeme, OnNpeMe 3a KOHTPONy KBanuTeTa unu apyre npuMmeHe
KOA, KOJUX je paAnoakTUBHM U3BOP 3aHeMaprbue W/unu agekeaTHo 3awTuheH.

Mpounasoara unu TproenHa HeesedaHWM asbectom. OBO ce HE 0AHOCK Ha KyNOBUHY
unu ynotpeby uemeHTHWXx obnora ca Be3aHWM a3becTtom W cagpxajem asbecta
Marum oa 20%.

HectpyktusHe metoge pwbonoea wnu pubonoe nebgehvm mpexama y MOPCKOM
OoKpyXehy nomohy mMpexa ayxux oa 2,5 km.

HykneapHe enekTpaHe (OCUM Mepa KOje CMakbyjy eKonoLuke onacHocTu nocrojehux
NocTpojera) U pyAHNLN Ca YPaHUjyMOM KaO OCHOBHUM W3BOPOM EKCTpakuuje.

lMpocnekuwja, wcTpaxvBawe W eKkcnnoaTauuja yriba, KONMHeHa TpaHCcnopTHa
CpeAcTBa M noBe3aHa WHGpacTpyKTypa Koja ce y CYLWTUHW KOPUCTW 33 yrasb,
enexTpaHe, ToNnaHe W NOCTPOjeHa 3a KoreHepauujy Koja yrnaBHOM KOpUCTE yrars,
kao u npateha nocTpojera. ***



113

S HeKOHBEHUMOHANHO TPaXere, UCTpaxuBake W Baferwe HapTe u3 BUTYMEHCKMX
WKpWUIbaLa, KaTpaHCKOr NeCcKa U yrbHOr necka.

Il. [lopaTHW 3aXTeBMU

Y opabpaHum cektopuma, KfW rpyna ycnoerbaBa AMPEKTHO (MHaHCMparme HOBWUX Mporpama
ucnyrwemwem cnegehux kBanuTaTMeBHUX ycnosa: *

1. W3eaH EY u 3emarba OELl-a ca Bucokum npuxoauma, Benvka norbonpuepeaHa
unu Wwymapcka npegyseha koja npon3eofe NanMUHO yrbe WNK 4PBO MOpajy WK aa
ce npuapxaeajy npusHatux mefyHapoaHux cuctema ceptudukaumje (PCMNO nnu
®CL|) nnu ekBMBanNeHTHWX nNponuca kako 6w ocurypanu ycnose OAPXWBOT y3roja,
unu mopajy ButK y npouecy nocTu3ama ycknafheHocTw,

2. [porpamv koju ce ogHoce Ha Benuke BpaHe n xuapoenekTpaHe KoOpUCTe npenopyke
CeeTtcke Komucuje 0 BpaHama (WCD) Kao CMepHULe. .

3. Tlporpamu 3a HEKOHBEHUWOHANHY npocnekuujy, uctpaxvearme W Bahewe raca he
obenogaHwTh y cknapy ca meflyHapoaHum cTasgapamma
[a Cce He O0Yekyje MaTepujanHo WCnywTakwe WNu KoHTamuHauwja
noa3emMHux Boaa;
Aa cy npeayseTte mepe 3a 3alUTUTYy pecypca (noceBHo BoAe) 1 peLuknaxy,
Aa ce 3a GesbegHo Oywere kopucTu oprosapajyha TexdHonoruja, koja
yKIbyuyje NHTerpucaHe LeBOBOME N UCNUTUBAHE NPUTUCKA.

* Oactynawa mory 6utu pesynrtar obaBeanux Tpancakuuja (Zuweisungsgeschaft) y cknaay ca unavom 2 (4) 3akoHa
o KfW-y, unu ynyrcrasa penesaHTHUX CaBe3HUX MUHWCTapCTasa.

** YHuwrere" 3Hauu (i) yHuWTEee unu 036UIEHO HapylaBamke WHTErpuTeTa NoApyYja y3poKoBaHO CYLUTUHCKOM
M AYroTpajHOM npomeHom kopuwhewa 3emrbuwTa Wnu Boae; WnK (i) WaMeHy CTaHuwTa Koja A0BOAM A0
HemoryhHocTu norofleHor noapydje aa peanuayje Ceojy yHKUM]Y

*** WUHBECTUUMjE Yy MpexXe 3a NPeHOC eneKTpUYHE eHepruje Koje yrnaBHOM KOpUCTE yrarb 3a Npov3BOAHY
enekTpudHe eHepruje he ce CNpoBOAWMTM CaMoO y 3EeMfbaMa U pernoHuMa ca amOWUMO3HOM HAUMOHANHOM
NONWTUKOM WUNK cTpaTernjom 3awrute knume (HALL), wnw y kojuma cy nHBECTUUMjE YCMEPEHE HA CMakbetbe yaena
yrrba yHyTap peneBaHTHE Mpexe.

Y 3emrbama y pasBojy, TonnaHe W noctpojewa 3a korewepaumjy (LIXIM) koja yrnaeHOmM kopucTe yrarb Mory ce
cychMHaHCUpaTh y NojeAuMHauHUuM cnyyajeBuma Ha OCHOBY JeTarbHe NpoueHe, ako NocToju nocebHo 3HaqajaH
ACNPUHOC OAPXWBOCTH, 3HAYAJHO CMatbetbe ONACHOCTK NO XWBOTHY CPEAUHY W aKo je J0Ka3aHo Aa Hema ApYrux
anTepHaTtuea koje cy borbe 3a knumy.

**** BpaHe BUCWHE Hajmawe 15 metapa MepeHO OA Temerba wunu 6paHe Bucuhe mameRly 5 w 15 metapa ca
3anpeMMHOM pe3aepsoapa Behiom oa 3 MmunuoHa kybHux meTtapa




114

NpeTtxoaHe akTMBHOCTM 3a AN 1 v 3a ANA 2

MpeTxoaHe akTuBHOCTH y okBupy AN 1

MNperxoaHe akTusHOCTM y oksupy AN/ 2

Mpunor 8

Manwua nonuTuka u pesynrtaTta

Cmyé6 | - Pa3eojHu yurse Mpozpama A: borva ycknaheHocm guckanHoz ynp

MNperxoaHa akTueHocT #1: 3ajmonpumal je nosehao
TpaHCcNapeHTHOCT y ByyeTckom npouecy: (i) ysoherbem
O3HayaBarba ,3eneHux” ByyeTckux pacxoda y UMby
TPaHCNAPeHTHUjer UHGOpMUCaka O NOTPOWHW Ha
MUBOTHY CpeAMHY WM aKTUBHOCTM Be3aHe 3a KAUMY
AOHOWeHweM U3mMeHa U AonyHa 3akoHa o 5YUETCKOM
cucTemy, 4naHa 35. Koju ce opHocu Ha ByyeTtcka
ynyTcTBa M YnaHa 79. KOjU ce OAHOCKM Ha caapaj
3aBPLHON payyHa 3aKOHa, WTO je U3BPLIEHO M3MeHama
3akoHa o0 OyyeTckom cuctemy U o6jaB/beHo Y
Cnyx6eHom rnacHuky. 6p. 94/2024 op 28. HoBembpa
2024. roanHe w (ii) ycsajare roauwber nnaHa 3a
npowuperbe 06yxsaTa OyUETCKMX KOPUCHMKA POAHO
OArOBOPHUM

6yyetom, o yemy ceegouu MnaH 3a yBohere pogHo
ogrosopHor bGyyeta 3a 2025. roauHy, Koju je
MwuHuctapcteo puHaHcuja ycsojuno 29. mapta 2024.
ropnte.

NpetxoaHa aktueHocT #2: 3ajmonpumay, je yseo
aHanu3y w“ npoueHy moryher ¢uckanHor yruuaja
karactpodanHux gorahaja kao obasesHu feo puckanHe
cTpaternje Kako 64 Te uHPOpMauMmje  YK/bYYMO
NPUAUKOM NpOLUEHE CPpeiOPOYHOr GUCKANHOT OKBUPA
noyee of duckanHe cTpateruje 3a 2026. roauuy,
M3MEHOM 4naHa 27 3aKoHa 0 ByYEeTCKOM cucTemy y Be3u

Pesynratn
MonasnHa
Mokasarern Uun
spegHocT
3
ca o Kum np 1ama

MNMokasatesb pesynrara #1:

a) Objasrousatrbe
n3BewTaja TOKOM roguHe
o wu3spwery  Byyeta
ueHTpanHor HWBOa
BNACTW.

6) Bpoj byyeTckux
KOPUCHUKA KOjW YK/bYuYjy
vHanKaTope  ByyeTckor
nporpama 0  pPOAHUM

pacxoamMma.

Mokasatesv pesyntara #2:
3ajmonpumall je noyeo aAa
objasmbyje y ®uckanHoj
cTpatervjmn npouexe
duckanHmx pU3nKa
HamereHUX 33 pellaBarbe

a) He (2022. a) Aa, ABa

roa.) vBewTaja y TOKy
rognHe (2025.
roa.)

6) 45 (2022. 6) 60 (2025. roa.)

roa.)

He (2022. Da (2025. roa.)

roa.)




Cmyé6 Il — P ji

Mperxoane aktueHocTH 33 ANA 1 u3a ANA 2

ca cagpwajem QUCKAaNHOr CUCTeMa, O Yemy cBegode
W3MeHe 3akoHa o byyeTckom cuctemy, objasmeHe
Cnyb6eHom rnaciuky 6p. 94/2024 op 28. Hosembpa
2024. roguHe.

yure Mpozp B: Y6p np
MperxoaHa aktmeHocT #3(i): 3ajmonpumay je aypupao
perynaTopHu OKBMp 3a cnposohere Apyre aykuuje 3a
Kanauutete 06HOB/MBKMX U3BOpa eHepruje, Ha OCHOBY
M3mereHor 3aKoHa o Kopuwhetrby 06HOB/BUBUX U3BOPA
eHepruje, objaBmeHor y  Cnyw6eHOM  rnacHuky
3ajmonpumua 6p. 35/23 oa 29.4.2023. roauHe, y Ly
nosehatba Kanauuteta -4obujeHnx M3 0BHOB/LUBUX
MSBOpa eHepruje, WTO ce ocAvKasa y :1)Ypeabu o keoTn
Yy CUCTEMY TPXMWLIHE nNpemuje 3a BETPOeNeKTpaHe,
objasbeHoj y CnyxbeHom rnacHuky 3ajmonpumua 6p.
90/2024 oa 15. HoBembpa 2024. roauHe 2) Ypeabu o
KBOTU Yy CUCTEMY TPMXULWHE Npemuje 3a conapHe

NPUPOAHUX Henoroaa

MNokasaTesb pesynrara #3:

Ypeo npojekata Koju ce

OAHOCE  HAa  KMBOTHY
CpeanHy W Kaumy
YKYNHOM W3HoCY

KanUTaHUX ynararba.

Ka Ha Yucmy eHepaujy

Mokasatess pesynrara #4:

(a) Kanauuter u3
obHOB/BUBUX u“3sopa
eHeprvje ocTBapeH Ha
OCHOBY nporpamcke
noapuke

(6) MW YRYNHUX
Kanayuteta n3
06HOB/LMBUX n3sopa
eHepruje Habas/beHu

Pesynratn

-(2021.rop.)

a) 0 (2021.
roa.)

6) 0 (2021.
roa.)

15 npoueHarta
(2025.roa.)

a) 750 MW (2025.
roa.)

6) 750 MW
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NpeTxogHe akTMBHOCTM 33 AN 1 M 3a 4NN 2

enektpaHe, objaebeHoj y CnyxbeHOM  raacHuky
3ajmonpumua 6poj 90/2024 oa 15. Hosembpa 2024,
roavHe 3) Oanyum 0 MakcumanHoj noHyheHoj ueHu 3a
eNeKTpUUHy eHeprujy 3a notpebe aykuuja y cuctemy
TPXUWHE npemuje, 06jaBmbeHoj y CnymBeHOM raacHUKy
3ajmonpumua 6poj 90/2024 op 15. Hosembpa 2024,
roauHe n 4) UameHama v gonyHama Ypeabe o TpHRULWHO]
npemunju n feed-in Tapudm Koja je objaBbeHa vy
CnyskbeHom rnacHuky 3ajmonpumua 6p. 90/2024 op, 15.
HoBembpa 2024. roauHe.

MNpeTxopaHa aktusHocT #3(ii): 3ajmonpumal je 3aay*uo
MUHUCTAPCTBO PyAapcTBa U eHepreTuke Aa dopmyauwe
nporpam paseoja # Kopuwhera BOAOHUKA Yy LUbBY
cMmarberba emucuja Xy cknagy ca npaBHum
TekosuMHama EY, o yYemy csepode v3meHe WU AOMNyHe
3akoHa O eHepreTMumn, objasbeHe y CayxbeHom
rnacHuky PC 6p. 94/2024 op 28. Hosembpa 2024.
roauHe.

MpetxoaHa akTtuBHocT #4: 3ajmonpumay je: (a)
omoryhuo  nNpUMeHy  MeTOoAONOTUje  eHepreTcKor
nperneaa o uYemy pokasyje [paBuAHWK Kojum ce
nponwucyje caapaj n3seLTaja 0 EHepreTCKoM nperneay
no KaTeropujama eHepretckor npernesa, objas/weH y
Cnyx6eHom rnacHuky 3ajmonpumua 6poj 63/2023 oa
28. jyna 2023. roguHe. (6) aeduHKUCAO je NpaBHU OKBUP
32 €KO-A4M3ajH Pa3NMYMTAX EHEepPreTCKUX Npou3BoAa Y
UW/bY  NPOMOBWCarba aKTUBHOCTM  BE3aHWX 33
eHepreTcky epuKacHOCT, O YeMy CBeJO4M yCBOjeHun CeT
NPaBUNHUKA O €KO Au3ajHy npoussoaa ob6jas/beH y
Cnyx6eHom rnacHuky 3ajmonpumua.

MperxoaHa akTusHocT #5(i): 3ajmonpumal, je oaobpuo
npomeHy cratyca ,Enektponpuspepge Cpbuje” vy

NpUMEHOM ayKuuja.

MNMoka3aress pesynrtara #5:
Mo6uaucana cpeactsa Ha
roaulIbEM  HUBOY  3a
bUHaHCUpakbe ynaramwa y
eHepreTcky  eduKacHoCT
nAomahuHcTasa no
nporpamuma MPE.

Mokasaress pesyntara #6:

Pesynratu

uss o US$ 38 munnoHa
MWNKOHA (2025. rop,.)
(2020. roa,)

a) He (2021. a) [a (2025. roa,)




NperxoaHe aktuesHocTv 3a AANJ1 1 wsa ANN 2

aKUMOHAPCKO ApywTBo, WwTo je yTepheHo Opnykom
Bnage 05 6p.023-3090/2023 oa 6. anpuna 2023.
roavHe, ypeaHo objasmeHoj y CnybeHom rnacHuky
3ajmonpumua 6p. 27/23, og 07. anpuaa 2023, roguHe.

NperxogHa akTuBHOCT #5(ii): MUHUCTAPCTBO 3awTuTe
MUBOTHE CpefuHe U3Aano je npee A03BONE 33 EMUCHjY
rxr TepMOEHepreTcKum, KOreHepauuoHum
enekTpaHama u TonnaHama "Enektponpuspeae Cpbuje”
a.A., Ha OCHOBY npeTxogHO oAobpeHux naaHoBa
MOHWTOPUHra emucuja X[, paam Mmepemwa ¢
M3BelTaBarba EMUCKja Yr/beHnka “Enektponpuspeae
Cpbuje” a.a., Ha ocHoBy oapepaba 3akoHa o
KAMMAaTCKUM NPOMEHAaMa, WTO Ce MOKE BUAETU y JSTucTn
M3paTux Aossona Kojy je objasmno MwuHuctapcrso
3aWTUTE KUBOTHE CpeguHe.

a) OnepaTop
AUCTPUBYTUBHOr CcUcTema
je y notnyHocTM opasojeH
oA npoussoame 2
cHabaesarba.

6) NMpoueHaT npoussoAr-E
eNeKkTpu4YHe eHepruje ca

opobpeHnm CUCTEMOM
npahera emucuje
yr/beHuKa.

Mokasatesn pesyntara #7:

(a) Yaeo aomahuHcrasa

KOjUMa je payyH 3a
nOTPOWHY  eNeKTpUYHe
eHepruje cMarbeH y
OKBUPY nporpama
3awTnTe eHepreTcku

YrPOXeHOr Kynua.

(6) npoueHat noseharba
npoceyxe ueHe
eneKTpu4He eHepruje 3a
noTpowaye KoMu UMajy
nNpaBo Ha rapaHTOBaHO
cHabpesare no

Pesyntatu

roa.)

6) 0 (2021.
roa.)

a) 2,7% (2021.
roa.)

6) 3,4% (2021.
roa.)

6) 95% (2025. roa.)

a) 6,4% (2025. rop.)

6) 15% (2025. roa.)
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Mpetxoane aktusnocth 3a AANA 1 u3a ANN 2

Pesynratu
perynucaHoj UeHu
(aomahuHctBa 1 Mmarbm
nNoTPOLWaYm),
Cmye6 Il - Pa3zsojHu yuss lpozpama l: Ojauasarbe npasHo2 okeupa 3a ybnaxasarse ymuyaja X u ynp arbe herbem

MperxoaHa akrtusHocT #6: 3ajmonpumay, je ctBopuo [lokasaTtess pesynrara #8:

NpaBHU W MHCTUTYUMOHANHU ambujeHT 3a jauyarbe a) Mpouewar XM pgossona a) 0% (2020. a) 40% (2025. roa)
npaheta 1 u3sewrtasara o emucujama XM y Uenoj wapatux y oaHocy Ha 6poj rop.)

npuBpeAu, o Yemy ceeaoqu: 1) MpaBnuAHNK 0 CAAPKNHN nopnetux  3axTesa oA

HaunoHanHOr MHBEHTapa racoBa ca epeKkToM CTakneHe
6awrTe, objaBmweH y CaykbeHoM rnacHuKy 3ajmonpumua
6poj 55/2023 oa 7. jyna 2023. roauHe; 2) Ypeabom o
BpCTaMa NOAaTaka, OPraHMMa W opraHm3auujama koje 6) ycnoctassearbe WT anata 6) He (2020. 6) fa (2025.ro4)
poctasmwajy  nogatke, objasmeHoj y ,CnyxbeHom 3a uspasarbe MXI pgossona. roa.)

rnacHuky 3ajmonpumua” 6poj 43/2023 og 05. maja 2023.

roauHe; 3) MNpasUNHUK O MOHWUTOPMHTY M W3BELUTaBatbY )

0 emucujama racosa ca eheKTom cTakneHe BGawre XM u) 6poj obyka HamereHux u) 7 (2025. roa)
Koju je omoryhuo onepaumoHanu3aumjy HauuoHanHe HSTRIAEY Kanaun"re'ra 33 4)0(2020. roa.)

MPB WUT nnatGopme Kao u cucTema u3faBara Ao3sona ©ONepaTepe noctpojera

3a TXT (06jasbeH y CaymbeHom rnacHuky 3ajmonpumua HaANEKHE OpraHe.

6p. 118/2023 oa 28. geuembpa 2023. roguue); n 4)

poHowere W ob6jasbmBarbe npsor  HauvoHanHor

WHBEHTapa eMu1cKja racosa ca epeKTom cTakneHe bawre,

wTto je yrepheHo Opnykom Bnage 05 6p. 353-

11715/2024-2 op, 05. peuembpa 2024. roauHe.

CTpaHe oneparepa.

NpertxoaHa akTMBHOCT #7(i): 3ajmonpumal je pa3smo MNokasaTesb pesynrara #9:

CTpaTelKU U 3aKOHOAABHN OKBUP 33 YNpaB/batbe a) MpucTyn cTaHoBHUWTBA  a) 42% (2021. a) 55% (2025. roa)
My/bem Kako 6u ce ycknaauo ca oapenbama 3a CaHUTapHUM fenoHWjama  rop.)

ynpas/warbem mymem EY y Penybaunum Cpbuju;
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MpertxoaHe aktueHocTv 3a AAN1 1 v 3a ANN 2 Peaynratu

33KOHOAaBCTBA, O Yemy cBegoye: 1) HauuoHanHu

nporpam ynpas/batba My/bEM W  AKUMOHW NnaH, 6) bpoj HecaHUTapHUX

objasmbeH y CaywbeHom rnacHuky 3ajmonpumua 6poj  AenoHuja Koje cy y

84/2023 op 05. oktobpa 2023. roavHe v 2) Ypeaba o  nocTynKy caHauwuje; 6) 0 (2020. ©6)4(2025.r0n)

Ha4YMHy M NOCTYNKY yNpas/batba My/bEM U3 NOCTPOjeHa roa.)

33 npeuynwhasarbe KOMYHa/NHMX OTNagHWX BOAa, U) BuwecTtpyke onuuje

objas/beHa y CayxbeHom rnacHuKy 3ajmonpumua 6p.  ynpassbarba/ofgnaraka

103/2023, oa 21. HoBembpa 2023. roauHe. KaHaMU3auUuoHOT My/ba
cTBOpeHe Yy Cpnckom

MNperxoaHa aktusHocT #7(ii): 3ajmonpumal, je ycBOjMO  CTPaTeLWKOM U 3aKOHCKOM

3aKoHe noTpebHe 33 eKONOWKW MNPUXBAT/bMBO  OKBUPY.

ynpas/bare v nosehao ctone noHosHe ynotpebe u

peuuknaxe rpaheBUMHCKOr 0TNaaa yceajarbem Ypepbe o

HaUMHY W NOCTYNKY ynpaB/batba 0TNAA0M 0/ rpaherba U

pywera, objasmena y  CayxbeHom  rnacHuky

3ajmonpumua 6p. 93/2023, oa 27. oktobpa 2023.

roAuMHe, MCNpasB/beHOM Yy CKnagy ca ucnpaskom 6p.

94/2023, oa

30. okTobpa 2023. roauHe.

NperxoaHa akTusHoct #8: 3ajmonpumay je omoryhno

u3gasarbe eMUCUOHUX [03BONA NyTem HOBOr OHﬂajH

noptana AoHowerbem: 1) MpasunHuka o m3meHama #10:

MpaBuAHWKa © CaAPMKMHM, U3rNeay W HauuHy a) Yaeo cpearbux

nonytaBatba 3axTeBa 3a M3AaBarbe MWHTErpucaHe NOCTpojetba 3a

nossone objasmweHor y ,CnywbBeHom raacHuky caropesawe (ML) ca

3ajmonpumua“ 6poj 4/2024 oa 19.01.2024. roguHe 1 2)  TONJAOTHOM CHarom oA, 1

) NpasunHuka o uameHama lMpasuaHmKa o cagpkubu . A0 50 MW o4 ykynHor

u) He (2020. u) Aa (2025. roa.)
roa.)

Mokasarern pesynrara
a) 0 (2020. a)35% (2025.roa.)
ron.)

M3rneay  wHTerpucaHe  gossone, objaemed y  bpoja mny,
,CnywbeHom rnacHuky 3ajmonpumua” 6poj 4/2024 oa  PerncTpoBaHMX y
19. jaHyapa 2024. roguHe. HauvoHanHom perucrpy

6) 36 (2020. 6) 55 (2025. rop.)

Mn3Bopa 3araber‘baA
roa.)

6) bpoj u3paTux
UHTerpucaHunx Ao3BoNa.




MNpunor 9
OeduHuunje sesaHe 3a Bapujabunny ctony

3a notpebe osor cnopasyma:

MpunarohaBawe ctone 3a KondopmHy €STR crony: y cmucny ogpeheHor
nepvoaa Wnuv POYHOCTM, NMPOLEHTHA CTONA Ha roAvLHbEM HMBOY Koja OaroBapa
nctopumjckoj pasnuum namehy Kondopmue €STR (,Observation Shiff’) obpavyHaTte
AHEBHe cTone 3a Taj nepuod unu poyHocT u EYPUBOPA 3a Taj nepwog wmnwu
POYHOCTM, Kaaa je Taksa AndepeHumjnHa cTona

(a) 3aKOHCKM nponucaHa unu AoHeTa unu opMarnHo ycTaHoBIbeHa, HOMMHOBaHa
UnNu npenopyyeHa oa cTpaHe PenesBaHTHOr perynaTtopHor Tena; unm

(6) ako (a) Huje npumersnBo, obpadyHata oa ctpaHe Bloomberg Index Services
Limited-a (wnu ppyre Bloomberg komnanuje wnu npasHor cnepdeHuka) y
cknagy ca NCA NBOP lMpasunHukom o Fallback” npunarohasawy ctone u
objaBrbeHa Ha peneBaHTHO] Bloomberg ctpanuumn (wnu cTpaHuun npasHoOr
cnenbeHvka) Koja oaroBapa penesaHTHO] podHocTu 3a EYPUBOP, wrto ce
nocebHo ogHocu Ha cneaehe Bloomberg ctpaHuue:

() 3ajegHoHeanersHun EYPUBOP: ctpada YEUROO1W Index;

(i) 3ajepHomecedHn EYPUBOP: ctpaHa YEUROO1M Index;

(i) 3a Tpomeceynn EYPUBOP: ctpana YEUROO3M Index;

(iv) 3a wectomeceynn EYPUBOP: ctpana YEUROOG6M Index; u

(v) 3a geaHaectomecedHn EYPUBOP: ctpada YEURO1Y Index; nnu

(4) ykonuko Hu (a) Hu (b) HWje npumerwsnBo, yTBphHeHa n obpavyHaTta oa cTpaHe
KfW-a y cknagy ca cdopmynama v npasunuma obpadyHa nponvcaHum unu
HaBeaeHum nod (a) v (0) wnnm Ha Apyrv HauvH y cknagy ca TPXWLWIHOM
NpaKkcom;

nog ycnoesom (i) ga je patym 3a ogpefuBawe [lpunarohaBawa ctone 3a
KoHdopmHy €STR ctony [atym ytBphuBawa pedepeHTHe cTone y OAHOCY Ha
KoncdopmHy €STR (,Observation Shiff’) obpavyHaTty aHeBHy cTony kaga
KoHpopmHa €STR (Observation Shift) obpayyaHta agHeBHa cTona nocTaje
npumerwsnBa Ha peneeBaHTHM KamaTHu nepuop y cknagy ca oppenbama osor
cnopasyma no npsu nyT; u (i) ga he lNpunarofhasawa ctone 3a KoHdopmHy €STR
ctony ©6utm yTBpEeHO Ha OCHOBY noOcCneawux AOCTYNHUX cTona Ha [aTtym
yTBphuBama pedepeHTHe cTone 3a penesBaHTHe nepuog unu poYHocT n ga he ce
npumewsnBaTn Ha cee cnenehe KamaTtHe nepuopge; u (iii) ako HM jeaaH oa nepuoaa
W POYHOCTU Koje je ogpeawno PeneBaHTHO perynaTtopHO Teno HaBeaeHo noA
Ta4ykoMm (a) unu KoTupaH of cTpaHe Bloomberg-a (unun werose 3ameHe) Nnog Ta4kom
(0) Ha peneBaHTaH AaTyMm jeQHaku No Tpajaky Nepuoay UM POYHOCTM NOTPeBHOM
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3a peneeaHTaH KamaTtHu nepuwoa, lMpunarohasawe crone 3a KoHdopmHy €STR
ctony he ce obOpauyyHatv wuHTepnonauuwjom wu3ameRy kotauuja 3a cnegehwu
pacnonoxusu kpahu n cnegehu ayxv nepuoa unn po4HocCT.

KoncdopmHa €STR (,,Observation Shiff’) obpauyyHata pAHeBHa cTona:

NpoUeHTHa CTona Ha roguLLIHLEM HUBOY Kojy je obpadvyHao KfW (3aokpyxeHo ako je

notpebHo Ha net pgeuwmana noyeswn ca 0,000005 3aokpyxeHum Harope)

npumMmeHoM hopmMyne Koja je HaBedeHa y farbeM TEKCTY:

dp
i *N;
|13+ 1
=
npu Yemy:
dp
| dc
?
]
Ti
n;

360
de

je, 3a buno koju lNMocmaTpaHu nepuon, 6poj TAPTET
AaHa y Tom [NocmaTtpaHom nepuogy.

je bpoj kaneHmapckux pfaHa y Tom [locmaTpaHom
nepuoay.

je Hm3 uenux bpojesa oA 1 (jemaH) oo do, a cBaku
npeacraerba peneBaHTHU TAPTET naH no
XPOHOJOLWKOM pedy noYeBwwn of v ykbydyjyhu npewu
TAPTET paH y penesaHTHOM [locmaTpaHom nepuoay.

je €STR gHesHa cTona npumersmsa Ha TAPIET gaH ,i"y
peneBaHTHOM [locmaTpaHoM nepuody, Kako je
objaBmbeHo Ha TAPIET gaH oamax HakoH TAPITET paHa
al =

je, 3a notpebe TAPIET pana ,I” y peneBaHTHOM
MNocmaTpaHoM nepuwogy, Opoj kaneHOapckux gaHa Ha
Koje ce npuMmemwyje cTona r;,Koju npeacTtasrba ©Opoj
kKaneHgapckux pgaHa op Ttor TAPIET pana 0"
(ykrbyyyjyhu v Taj naH) go HapegHor TAPIET pana
(nekrbydyjyhu Taj aaH), 6e3 obanpa ga nu je Taj HapeaHu
TAPFET paH ykbydeH y [locmatpaHom nepuoay.
(Ctora, BehuHom gaHa, ni he 6utu 1, ann netkom he
reHepanHo 6utu 3; buhe Behu og 1 n TAPIET gaHuma
KOju npeTxofe npasHuumMma).

Esponcka ctona 3a aeno3sute (EO®P) EBponcke ueHTpanHe 6aHke: cTona 3a

Aenosute Kojy BaHke y eBpOo 30HW MOry KOpWUCTWTWU 3a npekoHohHe aenosuTe y

€BPOCUCTEMY Kao LUTO je objaBrbEHO Ha MHTEPHET cTpaHuun EBponcke ueHTpanHe



DaHke (TpeHyTHO objaBrbeHo Ha:

https://lwww.ecb.europa.eu/stats/policy and exchange rates/key ech interest rat

es/html/index.en.html).

MpunarohaBawe ctone EAQ®P: aputmeTnyka cpeavHa (M3padvyHaTta of cTpaHe
KfW-a) aHeBHe pa3nuke mamehy €STR u Esponcke ctone 3a genosute (EAPP)
EBponcke ueHTpanHe 6aHke TOKOoM nocmartpaHor nepuwopa op Tpuaecet (30)
HajHenocpeaHujux PagHux nana Ganke 3a koje je €STR 6una [ocTtynHa; kapa je
TakBa apuTMETUYKA cpeguHa mawa of Hyne, cmaTtpahe ce ga npunarofaBare
ctone EA®P n3sHocu Hyna.

€STR: eBpo kpaTkopoyHa cTona (ESTR) nokasyje TpoLWKOBeE 3agyXnBara y eBpuma
Ha HeocurypaHoM NpPeKOHORHOM TPXWULITY 3a Benuke OaHKe KOjoM ynpasrba
EBponcka ueHTpanHa BaHka (vnu B6UNo Koju cybjekT Koju npeyame ynpasrbake
oBOM cTonom) aoctynHa go 9:00 no cpeareesponckom spemeHy csakor TAPIET
haHa un objaBrbeHa (npe OuMNO KakBe Ucnpaske, NOHOBHOI M3padyHaBawa WMnu
NOHOBHOr objaBrbuBaka 0f CTpaHe aaMmuHucTpartopa)l og cTpaHe EBponcke
ueHTpanHe H6aHke (unu Guno kor apyror cybjekTa koju npeysuma objaBromBame Te
cTone)) Ha uHTepHeT cTpaHuum ELLB-a, npeko nnatgopme ELIB-a 3a objaeremBamse
nHdopmauumja o Tpxuwty (M) n Cknaguwta ctatuctuyknx nogataka ELB-a.

€STR [QHeBHa cTona: y cmucny 6uno kor TAPTET pgana:
(a) €STR 3aT1aj TAPTET paH; nnn

(6) ako je€STR HepocrtynHa 3a taj TAPIET gaH, npoueHTHa cTona Ha roguillbem
HWBOY Koja je 3bup:
() Esponcke ctone 3a genosute (EQ®P) EBponcke ueHTpanHe DaHke 3a
TAPTET paH; n
(i) Mpwmerumsor Npunarofhaeawa ctone EAOP.
Ako je notpebHo ctona he GuTm 3aokpyxeHa Ha net geuumana ca 0,000005
3a0KpYXEHUM HaBULLE.

EYPUBOP: 3a penesaHTHM KamaTHu nepwon (y CBakOM cnyyajy 3a0KpYyXeHO
HaBuwe, ako je noTpebHo, Ha 1/16 npoueHTHOr NoeHa)

() npoueHTyanHa cTona Ha roAVLUKEM HWBOY HaBedeHa Ha CcTpaHuum
Thomson Reuters' EYPUBEOP= unu, ako osa ctpaHuua Hema noTtpebHe
heTarbe Wnu Huwje QocTynHa, Ha cTpaHuuu Bloomberg EBF (unu Ha
cTpaHuum koja he sameHuTn ctpavnuy Thomson Reuters” EYPUBOP=
wnu Bloomberg EBF ctpanuuy) y unun oko 11:00 wacosa no bpucenckom
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BpeMeHy Ha peneBaHTHM [JaTym yTBpfuBawa pedepeHTHe cTtone Kao
ctone EYPWBOP 3a peno3ute y e€eBpuma Ha  €BPOMNCKOM
meflybaHkapCKOM TPXWULITY 3a Nepuoj Koju je no Tpajawy jeaHak
KamaTHOM nepwuoay; nnu

(i) ako HujegaH on nepuoga Koju cy objasunu Thomson Reuters” unu
Bloomberg Huje jeaHak no gyxuHun Tor KamaTtHor nepuoga, pecdepeHTHa
ctona EYPUBOP-a objaerbeHa 3a cneaehu ayxu nepuoa; unu

(i) ako HujegaH oa npukasa ctone EYPUBOP w3 Ttadke (i) u (i) Huje
objaBrbeH Ha penesaHTHW [aTym yTBphMBawa penesaHTHe cTone u
ctora Huje moryhe ga KW yTtepan EYPWUBOP Ha ocHoBy rope
HaBeaeHux Tadaka (i) u (i) penesaHtHn EYPUBOP 3a taj KamaTtHu
nepwog 6wuhe ytepheHa w/unu uspadyHata ctona of ctpaHe KfW
npuMeHom ©Ouno kor npukasa ctone Ha 6uno koju TAPTET pan y
nocnegwux net (5) TAPIET pana npe peneaHTHOr [latyma
yTBpfuBara kamaTHe cTone, NPMMEHOM HajHOBMjer L4OCTYNHOr Npukasa
cTone,

W, y UMby OTKNarara cBake cyMwe, cmaTtpahe ce fa je cBaka cTona Ha Taj
HauuH yTBpheHa unu obpavyHaTa [JocTynHa.

BpemeHcko 3aocTtajamse (,,Lag Time"): o3Ha4yaBa BpemeHcku nepuoa aeduHucaH
y unany 4.1 (iii) (KoHgpopmHa €STR ,Observation Shift”).

NocmaTpaHn nepuopn: o3Hayaea, y cmucny KamaTtHor nepuoga, BpeEMEHCKW
nepuoa 4Ymnju noyeTak u kpaj ce ytephyje npumeHom BpemeHckor 3aocTajamwa npe
noyeTka OAHOCHO Kpaja penesaHTHor KamaTtHor nepvoaa (ykrbyyyjyhv npeu agax,
anu uckrbydyjyhu nocnefru faH TakBor BpEMEHCKOr nepuoaa).

PecepenTHa ctona: o3Havyaea EYPUBOP, TepmuHcky €STR, KoHdopmHy €STR
(,Observation Shift') ObpayvyHaTy AHEBHy CTONy W Apyre pedepeHTHe KamaTHe
ctone koje KW opgabepe y koHcynTaumnjama ca 3ajMonpumMuem.

OaTtym yTBphuBama pedepeHTHe cTone: o3Havasa, y cmucny KamartHor nepuoaa
3a Koju BapujabunHa kamaTtHa ctona Tpeba na dyae yrephena:

(a) ako je PedepentHa ctona EYPUBOP, apyrn PagHn paH 6aHaka npe npsor
AaHa Tor KamaTtHor nepuoga;

(6) axo je PedepeHTHa cTona TepmuHcka €STR, apyrn PagHu naH 6aHaka npe
npeor AaHa Tor KamaTHor nepvoaa;
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(u) axo je PedbeperTtHa ctona KondopmHa €STR (,Observation Shiff’) ObpayyHaTa
AHesBHa ctona, TAPTET pgaH ogmax HakoH nocnegwer gaHa lMocmatpaHor
nepuoaa Koju ce ogHocK Ha penesaHTHM KamaTtHu nepwon,

nofA YyCcnoBOM Ja, ako je TPXWLWHA npakca gpyraymja unu npomereHa Ha
peneBaHTHOM TPXWWTY no nuTawy 6buno koje PedepeHtHe ctone, [aTtym
ytephuBamwa Takse PedepenTHe cTtone ytBpauhe KW y cknagy ca TpXWLWHOM
NPakcom NPUMEHMWBOM Ha peneBaHTHO TpxuwTte u obasectutn 3ajmonpumua
cnawem ObagelwTerwa 0 TEXHUYKOM npunarofasamy.

Horahaj Hekopuwhewa PecepeHTHe cTone: o3Havasa 6uno koju o cnenehux
porahaja Koju ce ogHoce Ha PedepeHTHy cTony:

(a) Hwuje poctynHa. PedbepeHTHa cTona HUje AoCTynHa; unu

(6) Huje penpesentatusHa. [orahaj koju HacTynu Ha kacHuju oa cnepeha asa
patyma: (i) jegan (1) mecey um (i) 6yayhu gatym HaBefneH y peneBaHTHO)
3BaHW4YHO| U3jaBu je npowao o4 Kaja je CcynepBuM3op aaMuHUCTpaTtopa
PedepeHTHe cTtone objaBno 3BaHn4YHy u3jaBy Aa penesaHTHa PedepeHTHa
ctona Buwe Huje unu opn oppehenor 6yayher gatyma Buwe Hehe Gutwn
penpe3eHTaTMBHa 3a OCHOBHO TPXWLLTE UMM EKOHOMCKY peanHocT Kojy Tpeba
Aa Mepu u Oa Takea penpeseHTaTMBHOCT Hehe BUTWM NOHOBO ycnocTaB/bEHa
(ka0 WTO je yTBPpAMO CYynNnepBmn3op) 1 Takea 3BaHWYHA U3jaBa M3paxkaBa CBECT
na he ceaka TakBa objaBa unv usjaBa NOKPEHYTU YrOBOpHE OKMAAYe Koju ce
aKkTusBupajy Hajasama unu objasama 0 npecTaHKy paaa;

n Ttakae [orahaj Hekopuwhewa PedepeHTHe cTone ce HacTaB/ba M Ha [aH
yTephuBata pedepeHTHe cTone yKONuKo Ha Taj aaH

(u) y BE3M Ca rope HaBeaeHOM TadkoM (a), PecbepeHTHa cTona octaHe HepgocTtynHa;
n

(0) y Besn ca rope HaBegeHoM Tauykom (6), cynepBu3op Huje ONO3BA0 HUTU
MOHULITMO CBOjY 3BaHWYHY M3jaBy HUTMK je Ha BUNo Koju gpyr HAYMH NOHOBO
NoTBPAMO penpe3eHTaTUBHOCT peneeaHTHe PedepeHTHe cTone.

PeneBaHTHO perynatopHo Teno: o3HavaBa Ouno kor HagnexHor 3akoHoAaBua,
perynatopa wnu Apyry Hafg3opHy WHCTUTYUW)Y WU HAANEXHW aaMUHUCTPATUBHU
opraH unu rpyny wux, nnu 6uno kojy paaHy rpyny unu ogbop umjm je nokposuTerb
WNK KOJUM NpefceaaBa, Unu je OCHOBaH Ha 3axTeB jegHor of kux unu KomuteTa 3a
dmHaHcKjcKy cTabunHocrT.
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TAPIFET paH: o3HayaBa fnaH kaga je TpaHCeBpONCKM ayTOMaTCKM CUCTEM
eKkcnpecHor TpaHcdepa bpyTto nnahawa y peanHom spemeHy (TAPI'ET) oTBopeH
3a nnahame.

ObaBewTewe 0 TeXHUYKOM NpunarohaBawy: MMa 3Hayere aaTo y Ynavy 4.1 a)
(v) (Mpunaeohasare obpayyHa kamame).

TepmuHcka €STR: 3a peneBaHTHM KamaTHuW nepuoj, O3HayaBa jaBHO AOCTYMHY
roAvLWY NPOLUEHTHY cTony (npe Buno kakee Kopekuuje, NOHOBHE Kankynauuje unm
NOHOBHOr oOOjaBrbuBaka 04 CTpaHe aAMUHUCTpaTopa W 3a0KPYXXEHO ako je

noTpebHo Ha neT geuyumana noyeswu ca 0,000005 3aokpyxeHUM HaBuLE) Koja je:

(a) byayha TepMuHcka cTtona 3acHoBaHa Ha €STR;
(6) reHepucaHa o cTpaHe agMUHUCTPaTopa;

(u) yTBpheHa kao TepmuHcku npunaroheHa €STR pedepeHTHa cTona 3a nepuoj
jeaHak ayxuHu KamaTHor nepuoga M KOPUCTM METOAONOTM)y TEPMUHCKOr
npunarofaBawa opobpeHy o4 CTpaHe peneBaHTHOr  CcynepBu3opa
agMuHUCTpaTopa;

(@) poctynHa Ha [latym yTBphuBawa pedepeHTHe cTone; u

(e) o3Ha4eHa kao ,TepmuHcka €STR” 3a noTpebe osor cnopasyma og ctpaHe KW
y ObBaBelwTewy 0 TEXHUYKOM npunarofasamy;
c 063upom pga je Takea cTona KOTMpaHa Ha €BPOMNCKOM TPXULITY Ha peneBaHTHU
Hatym ytBphuBarwa PedepeHTHe cTone 3a UCTU NepUo Kao LUTO je peneBaHTHU
KamaTHu nepuwoa vnu, yKOnMWKO Ce HWU jeaaH OOCTYNHW nepuop He noknana ca
KamaTtHum nepuogom, uHTepnonauujom, Tamo rge je moryhe, namehy npuHoca
KoTauwuje 3a HapeaHa kpaha n HapegHa ayxa aocneha; noa ycnoeBoMm Aa, ako Takee
TepmuHcke €STR cTtone Hucy objaBrbeHe HUTWM AaTe Ha penesaHTaH [latym
ytBphuBawa PecepeHTHe ctone wu ctora Huje moryhe 3a KW pa yrtBpaw
peneBaHTHy TepmuHcky €STR cTony Ha OCHOBY OBOr cTaBa, anv CBe TakBe cTone
cy objaBrbeHe nnu cy nHadve goctynHe 3a 6uno koju TAPTET aaH y nocneawux net
(5) TAPTET pana npe penesaHTHor [latyma ytephuBara PedepeHTHe cTtone, KW
he KOpuCTUTM peneBaHTHY HajHOBMW]y cTony(e) Ha pacnonarawy 3a ogpehusamne
n/unu napadvyHasame (HNp. uHTepnonaunjom) penesaHtHe TepmuHcke €STR cTtone
3a penesaHTHW KamaTtHu nepuoa n cmatpahe ce aa je TepmuHcka €STR ctona

AocTtynHa.

MpunarohaBawe TepmuHcke €STR cTone: y Bean ca ogpefeHum nepmogom unu
poyHolWhy, NpoueHTyanHa cTona Ha rogvullkemM HWBOY Koja ofrosapa pasnuum
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namefly TepmuHcke €STR Taksor nepuoga wnu poyHoctn u EYPUBOP-a Tor
nepuoga unu pouHOCTU, Kaaa je Takea gudepeHumjanHa crtona

(a) 3aKoHCKM nponucaHa wnu AoHeTa wnuM (OpPManHO YCTAHOBILEHA WU
npenopyyYeHa og cTpaHe PeneBaHTHOr perynaTtopHor Tena; nnu

(6) ako (a) Huje npumernBO, 0bpavyHaTa u objaBrbeHa oa ctpaHe Bloomberg Index
Services Limited (mnu Guno kor gpyror agMuHMcTpaTopa WNWM areHTa 3a
obpauyH) y cknagy ca npasunuma UCOA vnu gpyrom TPXULWIHOM NPaKcom;
nnu

(1) ako HK (a) HK (D) HMje npumerKBO, n3padyHaTta n objaBrbeHa og cTpaHe KfW-a
y CKNagy ca TP>KULLHOM NPaKCcoM,

noA ycnoeom Aaa (i) je aatym 3a oapehusarse Npunarofaeawa ctone 3a TepMUHCKY
€STR cTony atym yTBphuBata pedepeHTHe cTone y Be3un ca TepmuHckom €STR
kaga TepmuHcka €STR noctaje npumernsBa 3a penesaHTHu KamatHun nepunopg y
cknagy ca ogpeabama oBor cnopasyma no npsu nyT; u (i) Npunarofhaeawe cTone
3a TepmuHcky €STR cTony 6uhe yTBpheHo Ha OCHOBY nocnefwux AOCTYNHUX cTona
Ha Taj JaTtym yTBphnBara pedepeHTHe cTone 3a peneBaHTHU Nepuog Unu povyHocCT
n npumerwunsahe ce Ha cBe HapeaHe KamaTtHe nepuwopge; v (iii) ako HWU jeaaH oA
nepuoaa HWTU POYHOCTM Koje je oapeauno PeneBaHTHO perynaTtopHo Teno
HaBegeHO Nnoj Taykom (a) unu koTupaHo of cTtpaHe Bloomberg-a (vnu werose
3ameHe) noa (b) Ha peneBaHTaH AaTyM HWje jefHak no Tpajakby nepuoay vnu
poyHocTu noTpebHoM 3a penesaHTaH KamaTtHu nepwopg, lNpunarohasame cTone 3a
TepmuHcky €STR cTony he ce obpayyHatn uHTepnonauyuwjom namefy kotaumja 3a
cnegehu pacnonoxuen kpahu n cnegehun ayXn nepnog unm poYHocT.

HepoctynHoct/[JoctynHocT PedepeHntHe cTtone: PedepeHntHa ctona |e

.HepocTtynHa" ako:

(a) YnreHnnyHo. Huje objaBrbeH HU jeaaH Nnpukas penesaHTHe pedepeHTHe cTone
HUTK je Ha Buno koju apyrn Ha4uH obesbeheH og cTpaHe aaMUHUCTpaTopa
TakBe pedepeHTHe cTone Ha penesaHTHU [laTtym yTephuBawa pedepeHTHe
cTone wnu 3a penesBaHTHO lNMocmaTpaHu Nepuoa 1 He NOCToje ApYrv HaunHU
HUTM KW uma moryhHoCT kankynauwje (HM uHTepnonaumjom) kako 6w ce
yTBpauna penesaHTHa PedepeHtHa ctona Ha [atym yrtBphuBama
pedepeHTHe cTone;

(6) MNMpaBHo. 3abpareHo je unu Ha Buno Koju Apyrn Ha4uH HesakoHuTo 3a KW unu
3ajmonpumua kopuwhere Takee pehepeHTHe CTone NpeMa 0BOM Cnopasymy,
nocebHo 3a obpayyHaBawe unu nnahawe kamare;
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(u) MartepujanHa npomeHa. MeTtoponornja, €KOHOMCKE KapaKTepuUCTUKe wunwu

dopmyne 3a wu3padvyHaBawe pedepeHTHe cTone cy ce maTepujanHo
npoMeHwne; nog ycrnosom Aa CBe AOK OCHOBHWU UHTEPEC UNU TPXULLHA UNnu
€KOHOMCKa peanHocT Kojy pedepeHTHa ctona Tpeba fga mepu ocTtaHe
HenpomemweHa, cBaka npomeHa y  dopmynama, €KOHOMCKUM
KapakTepucTukama wnu Apyroj MeToAonornju ce He cmaTtpa maTepujanHom,
nnu

(n) Apyro. PenesaHTHa PedepeHTHa cTona He moxe, u3 6uno Kor apyror pasnora

no pasymHom muwrbewy KfW-a, na ce sBuwe kopuctn 3a notpebe osor
cnopasyma,

n, cxo4HO Tome, Taksa PedepeHTHa cTona je JlocTynHa" ako Huje HepgocTynHa.
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Ynau 3.
OBaj 3aKOH cTyna Ha CHary OcMor jaHa oj jaHa ofjaBibuBama y ..CiayxOeHOM
rnacHuky PenyGauke CpOuje — Mehynapoauu yrosopu™.




OBPA3JIOXEE

I. YCTABHHU OCHOB

VeTaBHH OCHOB 3a JIOHOLLICH:E OBOT 3aKOHA cajipikal je y ojapeadu ynana 99. cras
1. tauka 4. Ycrasa PenyGimke CpOuje, kojom je nponucano ja Hapojana ckynurruna
notephyje MmehyHapoaHe yroBope kaj je 3akoHOM npejBuhena oOaBe3a HHXOBOT
noTephuBama.

II. PA3JIO3U 3A I1IOTBPBUBAE CITOPA3YMA

Pa3n03u 3a norsphusame Cnopazyma o 3ajmy umehy KfW. @pauxdypr na Majuu
H PenyOinke CpOuje kojy 3acryna Baana Penydnuke CpOuje nenyjyhu npeko u nyrem
MunucTapeta punancuja 3a 3ajam 3a nonmruke (I16JI) ..Pedpopma cektopa eHepretuke u
kuBoTHe cpeanne y PenyOauum Cpouju 117, koju je nornucan 18. jyna 2025, roaune y
Opankdypry Ha Majuu v beorpaay (y nabem Tekcty: Criopazym o 3ajmy). cajipikaHu cy
y ojipe1omn uinana 5. crap 2. 3akona o japHom ayry (..CayxOenn raacuuk PC™. 6p. 61/05,
107/09, 78/11, 68/15,95/18, 91/19 u 149/20), npema kojoj HapoHa ckynintuHa ojuiydyje
0 3aiayxuBamwy Penydinke CpOuje u oapendun wiana 14. crap 1. 3akoHa 0 3aK/by4HBaY
¥ u3BpuIaBamwy MehyHapoauux yrosopa (..Ciayx6enu rnacuuk PC™, 6poj 32/13), npema
k0jo] Haponana ckynmruhna, wimehy ocrainor, norsplhyje yroBope kojuma ce crTBapajy
(punancujcke obasese 3a Penybnnky CpOujy.

3akoHoM o Oyuery Penybaunke CpOuje 3a 2025, roauny (..CiyxOenu rinacunk PC™,
Opoj 94/24) y unany 3. npeasubheno je 3aayxuBame ko1 Hemauke passojue Ganke KfW,
®pankpypr nHa Majuu. y usnocy jno 135.000.000 espa 3a JIITJI 3ajam 3a pazBojuy
MOJIMTHKY 3eleHor pacta — ¢asza 2 a Koju ce oJAHocH Ha Jlpyru nporpaMcku 3ajam 3a
pa3BOJHY MOJUTHKY 3esieHor pacta (y aabeM Tekery: .Ilporpam™).

3axsbyukom Brase 05 bpoj: 48-5589/2025-1 oa 5. jyna 2025. rojmue, yrephena je
OcHoBa 3a Bohemwe nperosopa ca HemaukoM pazsojuom Gankom KfW, ®pankdypr na
Majuu. y Be3n ca ogodpapamwem JII1J] 3ajma 3a pa3Bojuy nojuTHKy 3ejeHor pacta — ¢asa
2 u onpehen je nperopapaukn tum Penybauke CpOuje. 3akbyukom Brage 05 bpoj: 48-
6928/2025 on 3. jyna 2025. roauue, ycrojen je Haupr cnopazyma o 3ajmy u onamthen
MHHHCTap (PMHAHCH]A /1A ra NOTIHLLIE.

Peanuszaumja Ilporpama 3a pa3BojHY NOJAMTHKY 3€J€HOI pacta 3amoyera je
3aksbyunBambeM Cropaszyma o 3ajmy usmehy KfW. ®pauxdypr na Majuu u Penybiuke
CpOuje xojy 3actyna Bnana Penyoauke Cpouje nenyjyhu npexo u nytem Munucrapcta
¢unancuja 3a 3ajam 3a noautuke (ITbJI) - ..Pedopma cektopa eHepreTnke M KHBOTHE
cpeante v PenyOauum Cpouju™. koju je nornucan 30. jyna 2023. roaunHe u 00jaB/beH v
CnyxbOenom rnacuuky PC - Mehynapoann yrosopu™, 0poj 5/23. y wu3Hocy 10
105.000.000 eBpa. Haseenu nporpam koduHancupau je o1 crpane Mpanitycke pa3sojHe
areHuuje xoja je odesdeaua 3ajam y uznocy o 135.000.000 eBpa u Mehynapone 6anke
3a 0OHOBY M pa3Boj Koja je 00e30eauna 3ajam y uznocy 1o 149.900.000 espa.

Jlpyrun nmporpaMcku 3ajam 3a pa3BOjHY MOJMTHKY Y OKBHPY 3€/ieHE TpaH3uluje
CpOuje apyru je y cepuju oj /JBa 3ajma 3a paszsojHe noautuke (JAI1J1) xoju 3ajeano
(pmnancupajy Mehynapoana Ganka 3a oOHOBY M pa3Boj. Ppanuycka pa3BojHa areHuuja
(Agence Frangaise de Développement) (y namem tekery: ..,AFD”™) n Hemauka passojna
Oanka KfW, ®pankdypr na Majuu, (v nassem rekety: . KfW™). JIpyru Cnopasym o 3ajmy
3a oBaj [Iporpam u3mehy Mehynapoane Ganke 3a oOHOBY M pa3zeoj U Penybnuke CpOuje
nornucan je 19. mapra 2025. roamne y wuzHocy g0 153.700.000 epa. KfW he
KoMHAHCHpATH APYrH NporpaMckd 3ajam y u3Hocy 10 135.000.000 espa, AFD he
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KoMHAHCHPATH JIPYTH NporpaMcku 3ajam y usnocy o 135.000.000 espa. Ilub oBe
porpaMckKe cepuje Kpeaurta je ja nojapxu Hanope Bnane Penybauke CpOuje y
cripoBoherby pehopMu Koje ¢y NnoJipiaHe npeaiokReHuM JIpyrum nporpaMckum 3ajMoM 3a
pazBojuy noautuky (JII1J1 2) u koje cy oprauusosane y Tpu cry0a:

Cryd 1 VYexknahupame ynpasbama (QUCKaAIHMM nUTambUMa ca  KJIMMATCKOM
areH;/1oM

Pedopme koje cy npejysere y oksupy Ctyda | oGyxBarajy nponucany 3aKOHCKY
obaBe3y oleslekaBarba 3€JIEHUX CTABKM y OyleTy., Kpo3 H3MeHEe W JIonyHe 3aKoHa o
OYLIETCKOM CHCTEMY. Kao M NoBehaHy MOKpHBEHOCT €a POJIHO OJIFOBOPHUM OYlUETHPabeM.
Hzpahena je MeTono010rH)a 3a obennexapambe 3€JICHHX pacxo/1a U CBH HEOTXO0/IHH obpaciu
M 3aXTEBH 3a M3BELITABaIbE, KAKO O Ta METO/10JI0TH)a MOIJIa JIa MOYHE J1a ce NpUMeRYje
novesiiu o1 Oyuera 3a 2025, rojuuHy. Y Be3u poJIHO 0Ar0BOpHOT OyueTHpaba, YCBOjeH je
rO/MILGH TUIAaH npomMpersa oOyxpara Ha Behu Opoj) Oyuyerckux kopuchuka. Takohe.
Npouupen je o0yxBaT aHaiuze MOryhux (MCKalHHX yTHIAJa KIHMATCKHX [pOMEHa M
eJIEMEHTAPHUX HEeroro/1a.

Cty0 11: YOp3ame npejiacka Ha 4MCTE H3BOPE CHEPrije

VYepajarbe cBeoOyXBATHOI [AKeTa IMPOMUca IO KOora je JIOUUIO y3 MOJAPUIKY
aktusroct JITHJT 1, mehy kojuma cy HoBu 3akon o 0OHOB/BUBHM H3BOpPHMA €HEpruje,
HOBH 3aKOH O €HEPreTcKoj epKaACHOCTH M pallMOHATHOM KopHiithely eHepruje H H3MeHe
v gonyHe noctojehux 3akoHa o eHepreTHiM M 3aKOHA O PYJapCTBY M I'eOJOUIKHM
HCTpaKMBabUMA, TPEJICTAB/ba 3HAYAjaH KOpAK Ka CTBapakby YUCTHJEr M OJIPIKHBHjEr
cexktopa eHepreTuke. Y okBupy apyror ctyda JIIIJI2 npyxka ce noapiika 3a uspany u
ycBajame Mo/3aKoHCKHX akara 3a crposolheme oBux 3akoHa. MctoBpemeHo, HacTaBsba ce
ca cripoBohereM TPJKUIIHO OpHjeHTHCAHUX pedOpMH HAIUX JaBHUX npeay3eha koja ce
DaBe eHepreTHKOM. JI0K y noctojeheM KpU3HOM OKpYXKEHY NMPOLIHpYjeMO 00HUM MOApUIKE
KOja ce TpyKa eHepreTcku yrpoxkenum jomahuncTeuma. Tokom cripoBohema mepa y
okBupy Cty0a Il, cnpoBesnene cy pedopme 3a 101aTHO YHaNpehewe N013aKOHCKNX aKaTa
Kojuma ce ypehyjy aykumje 3a oOHoBibMBe H3Bope enepruje (OME), noacruname
vHanpehema eHepreTcke e(pHKACHOCTH CcHpoBohemeM MeTOJI070THje 3a eHepreTcke
nperiie/ie U pa3BojeM MPaBHOT OKBHPA 33 €KO-/IM3aJH PA3JIMUMTHX €HEPIEeTCKHUX MPOU3BO/1a,
v ckaany ca nocrojehum nponucuma EY y oBoj obnactu; pedopmy TpKULITA EHEpruje.
Ilopen Tora. Akunonapcko apymrtso Enextponpuspena Cpbuje”™, beorpan (y namem
tekety: ..EITC™) je u3paauiao nnaxnose 3a npahemwe eMucHja racoBa ca e(peKToM CTakJIeHe
dawre (GHG) 3a norpebe meperwa W M3BElITaBalba O €MUCHjaMa OBHUX racoBa y
Haj3Havyajuujum enexrpanama EINC-a n npyrum eneprerckum nocrpojeruma. Ha ocnoBy
tux nyanosa npahema, EIIC je no0uo u npse no3soie 3a emucuje GHG. wro je 6uo
KJbYYHH NPEYCIOB 33 CMabehe 00UMa eMUCH]a Y EHEPTeTCKUM T10CTPO)eHbUMA.

Cry0 11I: ToGosbiname npaBHOr OKBHpA BE3aHOT 3a eMHCHje racoBa ca edektom
crakiieHe Oawre (GHG) u ynpasibame oTnajgoM.

Hakon wiro je 2021. rojinHe ycBojeH 3aKoH 0 KJIMMATCKHM [TpoOMeHama, 1ojayasajy
ce Hanopu ja ce omoryhu mweroa npumeHa kako Ou ce yOp3ao npeiasak Ha
HUCKOYIJbEHHUYHY M KIIMMATCKH OTIOPHY €KOHOMH]Y. Y 1orjiejly KIMMarCKUX MpoMeHa,
VCBOJEHH CYy JIOJIATHH MOJ3aKOHCKH aKTH KojuMa ce omoryhasa onepaimoHanusanuja
CHCTEMa 13a MOHHUTOpPUHI, H3BemTaBambe H Bepupuxaumjy (MRV) emucuja GHG
HeonxoHor 3a Haunonanuu uusentap GHG. kao M 3a onepanoHanu3alijy HalHOHATHE
urdopmarnuke MRV 1iardopme 3a u3aasarbe 103B0Ja 32 eMUCH]e racoBa ca eeKToM
crakieHe Oawre. Takohe, ycojen je M3sewraj o cramy xuBoTHe cpeaune 3a 2023.
roAMHY KOjM u3Mel)y ocrtasor cajpku M HAlMOHAJIHM MHBEHTAp €MHCH]e racopa ca
edekToM crakneHe Oauwire. 3aTum, yeBojeH je [lporpam ynpasbamwa mysbeM y PenyOnuim
CpOunju ca AKIMOHHM MJaHOM KOjJU je oMoryhuo ycBajame npomnuca Kojuma ce ypehyje
yipaebarbe oTnajHuM MyJbem. [lopen tora, yeojena je u Ypeada o HauuHy U MOCTYIKY
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ylpasibama oTnaaom o/ rpahema u pyuema. Y ckiaay ca 3aKOHOM O MHTErPHCAHOM
cripeyaBarby M KOHTPOJIM 3arahuBarba )KUBOTHE cpeanHe, noyetkoM 2024, ycpojena cy jiBa
HOBa noj3akoncka akra: 1) [paBunuuk o n3menama [IpaBunHuka o caipKMHU U H3TTIELY
uHTerpucase ao3sosie (,,CiyxbGenn rnacunk PC™, 6p. 30/06 u 4/24) u 2) IlpaBuiHuk o
u3Menama [lpaBuaHHKa O cajpAKHHHM. H3IJELY W HAYUMHY [NONYH-aBaka 3axTeBa 3a
n3/1asabe uurerpucatde jao3sone (..Cayxoenn rnacuuk PC™, 6p. 30/06, 32/16 . 44/18-ap.
3akoH U 4/24). [Topen tora, 3a 2025. roanHy nJaHupa ce ycrnocrabbaihe HHPOpMaTHUKOr
CHCTEMA 32 NPHJeM 3axXTeBa W M3/1aBabe HHTETPHCAHHUX /103BOJIA CICKTPOHCKHM MYTEM.

3a kpeautHO (unancupame Ilpojexta npemtoxenn cy cnenehn duHaHcHjckm
VCIIOBH:

—  3ajmonpumaut je Penybinka Cpbuja kojy 3actyna Biaana PenyGiauke Cpouje

jenyjvhu npexo n nyrem Munucrapersa punancuja:

—  u3Hoc 3ajma 10 135.000.000 espa;

—  [epHOj OTILJIATE 3ajMa je JeceT TOJAMHA, Y3 YKIbYUEH NepHo/1 MoveKa JIo JiBe

rojJiMHe, Tako Jia IpBa para oTijaTe rjasHuile jocnesa 15, maja 2027, roauxe, a

nocaeamwa 15. maja 2035. roaune;

—  HakHaja 3a odpajy 3ajma (Management fee). nuaha ce jeHOKpaTHO Y H3HOCY

01 0.25% wu3noca 3ajMma;

—~  [pOBH3Hja Ha HeroBy4eHa cpejicTia 3ajmMa (Commitment fee), oOpauynasa ce

no cronu oja 0.25% roaumme Ha Heuckopuithenw u3Hoc 3ajmMa v miaha ce

NOJYTO/IHINLE 32 MPOTEKIIM NEPHOL, Ha JaH 15. maj u 15, HoBemOap cBake rojimue,

a npsu nyTt 15. nopemOpa 2025. roaune, anu He npe oaroapajyher maryma Koju

CJIC/IM HAKOH CTYIama Ha CHary u npaBocHaxHocTH Criopazyma o 3ajmy;

— Kamarna crona he ce vrepautu Ha ocHoBy EYPHUBOP-a Baxeher toxom

penesantHor Kamatnor nepuosa. Ha yrBphenn usHoc kamathe ctone oOpayyHasa

ce (pMKCHa Mapka Koja TpeHyTHO u3HocH 0.9 % roauunme y3 MoryhHOCT npenacka

ca BapujabuiHe kamarHe cTone Ha (HUKCHY KamarHy CTOMy, Ha 3axTeB

3ajmMonpumIa;

—  3are3Ha KaMara 3a Jioumy y ahawy obasesa 3ajMonpumia, odOpauyHasa ce

no cronu o 200 Ga3HMX MMoeHa Ha rOJMLIKBLEM HHBOY M3HAJ yTrBpheHe kamathe

cTore,

—  [epHojl pacnosiokuBoctH 3ajma je 10 30. jyna 2026. roauue.

[II.  OBJALIKLEWBLE  OCHOBHHMX  ITIPABHUX  HHCTHUTYTA U
[TOJEJIMHAYHUX PELEBA

Onpendom unana 1. [lpennora 3akona npeasuba ce norsphusaime Cnopasyma o
zajmy u3mehy KfW, ®pankdypr na Majuu u Penydnuke CpOuje kojy 3actyna Bnana
Penybiuke CpOuje nenyjvhu npexko u nyrem Munucrapersa ¢unancuja 3a 3ajam 3a
nosutuke (I1BJ1) ..Pedopma cekropa enepretvke W kuBoTHe cpeaune y PenyOnuim
CpOuju 117, koju je nornucan 18. jyna 2025. rommne y @pankdypry va Majuu u beorpay.
Y OPUIHHAITY HA CHITIECKOM JE3HKY.

Ognpenba unana 2. Tlpemtora 3akona caapxu teket Crniopasyma o 3ajmy uimely
KW, ®pankdypr na Majuu n Penybiauke Cpduje kojy 3actyna Binana Penybinke Cpouje
nenyjyhu npexko u nyrem MunuctapetBa ¢uHancuja 3a 3ajam 3a noautuke (I1bJ1)
Pedopma cekropa enepretuke v xxuBotHe cpeanne y Penyonuum Cpouju 11, y opurnnany
Ha EHTTIECKOM JE3UKY H Y MPEBOJ1Y Ha CPIICKH J€3HK.

Onpendom unana 3. [Ipeanora 3akona ypehyje ce ctyname Ha cHary oOBOI' 3aKOHa.




IV. TTIPOIIEHA U3HOCA ®PUHAHCHUICKHUX CPEJICTABA ITOTPEBHUX 3A
CITPOBOBEILE 3AKOHA

3a cnposohemwe osor 3akona obGeszdehusahe ce cpencrtsa y Oyuery PenybGiuke
CpOuje.

V. PA3JIO3U 3A JIOHOIIEILE 3AKOHA T10 XUTHOM TIOCTVYIIKY

Pa3iio3u 3a joHOLIEHE OBOI 3aKOHA 110 XMTHOM IIOCTYIKY, carjlacHo uwiany 167.
[Tocnosunka Hapoaue ckymmruse (..Ciyx0enn rnacuuk PC™, 6poj 20/12 — npeuninhen
TEKCT) MPOU3MJIIa3e U3 YNILECHULIE /1A je MoBlIaucH:-e cpe/icTasa 3a (punancupaie [Iporpama
YCJIOBJLEHO CTYIAILEM HA CHAT'Y OBOI 3aKOHA.




