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3AKOH

O NOTBPHUBAHY CIMNOPA3YMA O 3AJMY U NMPOrPAMY 3A
NPOIrPAM_, PEXABUITUTALIMJA CUCTEMA OATbUHCKOI
FPEJAKAY CPBUJU - PA3A IV HA UBHOC OA1 45.000.000 EBPA
N3MEBY KfwW-a, DPAHK®YPT HA MAJHU U PENYBJIMKE CPBUJE

YnaH 1.

MoTtephyje ce Cnopasym o 3ajMy 1 nporpamy 3a [Nporpam ,Pexabunutaumja
cucTema garbuHckor rpejawa y Cpbuju - d®asa IV” Ha nsHoc og 45.000.000 espa uamehy
KfW-a, ®paHkdypT Ha MajHu n Penybnuke Cpbuje, 3akbydeH 30. centembpa 2011.
roanHe, y beorpagy.

YnaH 2.

Tekct Cnopasyma o 3ajMy 1 nporpamy 3a Nporpam ,Pexabunutaumja cuctema
AarouHckor rpejawwa y Cpbujn - ®asa IV” Ha nsHoc og 45.000.000 espa mnamehy Kfw-a,
®paHkdypT Ha MajHn n Penybnuke Cpbuje, y opurmHany Ha €HrNeckoM jesuvky U y
npeBoay Ha CPICKU je3nK rnacu:



Loan and Program Agreement
dated 30.09.2011.
between
KfwW, Frankfurt am Main
(KW?™)
and

Republic of Serbia
(,Borrower ")
represented by the Ministry of Finance
for
EUR 45,000,000.--
Rehabilitation of District Heating Systems in Serbia — Phase IV



Contents
Preamble
1. Loan
2. Channelling of the Loan to the PEA
3. Disbursement
4. Fees
5. Interest
6. Repayment and prepayment
7. Calculations and payments in general
8. Guarantee from the Federal Republic of Germany
9. Negative pledge and pari passu
10. Costs and public charges
11. Special obligations
12. Termination
13. Representation and statements
14, General provisions
Annexes
Annex 1 Disbursement schedule

Annex 2 Specimen legal opinion for the loan agreement (government)



-4 -

Preamble

The basis for this Loan and Program Agreement are the agreements dated 16 October
2009 and 28 October 2010 between the Government of the Federal Republic of Germany
and the Government of the Republic of Serbia on Financial Cooperation (FC) (collectively,
the "Government Agreement ").

Subject to the Federal Republic of Germany providing interest rate subsidies and subject
to the Federal Republic of Germany providing a guarantee for the loan KfW will extend a
loan subject to the terms and provisions of this Loan and Program Agreement for the pur-
pose of the Rehabilitation of District Heating Systems in Serbia — Phase IV (the “Pro-
gram”). The terms and conditions of the loan comply with the OECD requirements appli-
cable on the date of signing of this Loan and Program Agreement for recognition as Offi-
cial Development Assistance (ODA).

In addition to the loan to be provided under this Loan and Program Agreement KfW and
the Borrower intend to enter into (i) a certain debt swap agreement pursuant to which the
Borrower will contribute an amount of EUR 9,250,000 (the “Borrower’s Contribution ") to
the Program and (ii) a certain financing agreement pursuant to which KfW will provide a
financial contribution in the amount of up to EUR 4,000,000 (the “Financial Contribu-
tion”) for the purpose of financing accompanying measures related to the Program (the
loan to be provided under this Loan and Program Agreement, the Borrower’s Contribution
and the Financial Contribution are hereinafter collectively referred to as the “Program
Funds ™).

Loan
1.1 Amount. KfW will extend to the Borrower a loan not exceeding a total of
EUR 45,000,000.--
(the "Loan™").
1.2 Loan purpose. The Borrower shall use the Loan exclusively to finance the Pro-

gram. The Borrower represented by the Ministry of Finance (“MoF”) and the Min-
istry for Infrastructure and Energy (“MIE”) and KfW will define the details of the
Program as well as the goods and services to be financed from the Loan in a
separate agreement .

1.3 Channelling. The Borrower shall channel the Loan in full to the selected district
heating companies — which shall act as program-executing agencies — (the
“PEA”), in accordance with the conditions set forth in Article 2 and shall ensure
that each PEA uses the funds exclusively for the Program.

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

15 Taxes, import duties and other levies cannot be financed out of the Program
Funds. The goods and services imported into the Republic of Serbia for the Pro-
gram shall be exempted from customs fees and the trade of goods, services and
equipment for the Program shall be exempted from VAT.

Channelling of the Loan to the PEA

2.1 Separate Loan Agreement. The Borrower shall channel the Loan to the PEA un-
der separate loan agreements at the terms and conditions set forth in Articles 4.1
(Commitment Fee), 5.1 (Interest) and 6.1 (Repayment Schedule) hereof. These
separate loan agreements shall, inter alia:

a) oblige the PEA to use the funds exclusively for the Program,
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b)  oblige the PEA to prepare, implement, operate and maintain the Program in
accordance with the provisions set forth in Article 10 of this Loan and Pro-
gram Agreement,

C) provide for appropriate rights for the Borrower as well as for KiW to monitor
the preparation, implementation, operation and maintenance of the Pro-
gram by the PEA and

The Borrower represented by the MoF as well as the MIE and KfW shall agree on
the form and substance of these separate loan agreements in the separate
agreement (cf. Article 1.2 Loan Purpose).

2.2 Certified Translation. Prior to the first disbursement from the Loan, the Borrower
shall send KfW certified English or German translations of all separate loan
agreements specified in Article 2.1.

2.3 No Liability of PEA. The channelling of the Loan shall not constitute any liability of
the PEA to KfW for payment obligations under this Loan and Program Agreement.

3. Disbursement

3.1 Request for disbursement. As soon as all conditions precedent to disbursement
pursuant to Article 3.3 are fulfilled, KW will disburse the Loan in accordance with
the progress of the Program upon request of the Borrower represented by the
MIE. Disbursement will be effected in accordance with the disbursement sched-
ule contained in Annex 1 to this Loan and Program Agreement. KfW will make
disbursements only up to the maximum amounts determined for each half-year.
To the extent that the Borrower represented by the MIE requests disbursement of
lower amounts within any half-year the undisbursed amounts may be requested
in any subsequent half-year period. With the exception of the last disbursement,
KfW is not obligated to effect disbursements in an amount of less than EUR

250,000.--.

3.2 Deadline for requesting disbursement. KW may deny disbursements after 30
December 2015.

3.3 Conditions Precedent to Disbursement. KfW is obligated to make disbursements

of any amount under this Loan and Program Agreement only upon fulfillment of
the following conditions precedent in a form and content acceptable to KfW:

a) the Borrower will have demonstrated by presenting a legal opinion substan-
tially in the form set forth in Annex 2 and by presenting certified copies (each
with a German or English translation) of all documents to which this legal opin-
ion refers that

aa) the Borrower has fulfilled all requirements under its constitutional law and
other legal provisions for the valid assumption of all its obligations under
this Loan and Program Agreement, and

bb) KfW is exempted from all taxes on income from interest, charges, fees
and similar costs in the Republic of Serbia when granting the Loan;

b) the specimen signatures mentioned in Article 13.1 (Representation of the Bor-
rower) have been submitted;

¢) the Guarantee from the Federal Republic of Germany mentioned in Article 8 is
in force and effect without any restriction;

d) the Borrower has paid the management fee mentioned in Article 4.2;

e) KfW has received certified English or German translations of the separate
loan agreements with the PEAs in accordances with Article 2.2;
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f) no reason for termination has occurred or is threatening; and

g) no extraordinary circumstances have arisen that preclude or seriously jeop-
ardise the implementation, the operation, or the purpose of the Program, or
the performance of the payment obligations assumed by the Borrower under
this Loan and Program Agreement.

Prior to disbursement from the Loan KfW has the right to demand such further
documents and evidence as it reasonably deems necessary.

Separate Agreement. In a separate agreement the Borrower represented by the
MoF as well as the MIE and KW will specify the disbursement procedure and in
particular the evidence to be furnished by the Borrower represented by the MIE
proving that the requested Loan amounts are used for the purpose stipulated in
this Loan and Program Agreement.

Waiver of disbursement. Subject to the fulfilment of its obligations under Article
11. the Borrower may waive the disbursement of undisbursed Loan amounts with
the consent of KfW in exchange for the payment of the non-acceptance compen-
sation pursuant to Article 3.6.

Non-acceptance compensation. If the Borrower waives disbursement of a loan
amount, or if a Loan amount is not disbursed at all or is not disbursed by the
deadline stated in Article 3.2 for other reasons for which KfW cannot be held ac-
countable, the Borrower will promptly pay to KfW upon its request such amount
as is necessary to compensate KfW for any losses, expenses or costs incurred
by KfW as a result of the non-acceptance of the Loan amount in question. KfwW
will calculate the amount of the non-acceptance compensation and communicate
it to the Borrower.

Fees

Commitment fee. The Borrower will pay a non-refundable commitment fee of
0.25 % p. a. on undisbursed Loan amounts. The commitment fee will be com-
puted for the period beginning at the date of the first disbursement but not later
than 6 months after the signing of this Loan and Program Agreement, or if this
Loan and Program Agreement has not entered into force within 6 months after
the signing of this Loan and Program Agreement, beginning at the date this Loan
and Program Agreement enters into force in accordance with Article 14.11 (Entry
into force) hereof, and ending at the date when the final disbursement is debited.
Notwithstanding the foregoing the commitment fee will in any event be computed
for the period beginning on 30 June 2012.

The commitment fee is due for payment semi-annually and in arrears on 30 June
and 30 December of each year (each a "Payment Date ).

The Borrower will pay KW a non-refundable one-time lump-sum management
fee of 0.5 % of the principal amount of the Loan stated in Clause 1.1.

The management fee becomes due at the earlier of (i) prior to the first disburse-
ment under the Loan or (ii) after expiry of a three-month period after the signing
of this Loan and Program Agreement by KfW, or (iii) if this Loan and Program
Agreement has not entered into force within three months after signing, on the
date on which this Loan and Program Agreement enters into force pursuant to
Clause 14.11. Once this Loan and Program Agreement has been signed, the
management fee will fully accrue regardless of whether the Loan will be dis-
bursed in full, or at all.

Interest
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The Borrower shall pay to KfW interest at a rate determined as follows:5.1 In-
terest (fixed interest rate set upon commitment of the Loan.) The Borrower shall
pay interest on the Loan at a rate of 2.5 % p. a. ("Fixed Interest Rate ") until the
last repayment instalment according to the Repayment Schedule as defined in
Article 6.1 has been received.

Calculation of interest and interest payment dates. The interest on a disbursed
Loan amount will be charged from the date (exclusively), on which the respective
Loan amount is paid out of the Loan account held with Kfw for the Borrower until
the date (inclusively), on which the respective repayments are credited to KfW's
account stated in Article 7.3. Interest will be calculated in accordance with Article
7.1 (Calculation). Interest will be paid in arrears on the Payment Dates (as de-
fined in Article 4.1).

Repayment and prepayment

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

Payment Date Repayment Instalment
30 December 2015 EUR 2,647,000.--
30 June 2016 EUR 2,647,000.--
30 December 2016 EUR 2,647,000.--
30 June 2017 EUR 2,647,000.--
30 December 2017 EUR 2,647,000.--
30 June 2018 EUR 2,647,000.--
30 December 2018 EUR 2,647,000.--
30 June 2019 EUR 2,647,000.--
30 December 2019 EUR 2,647,000.--
30 June 2020 EUR 2,647,000.--
30 December 2020 EUR 2,647,000.--
30 June 2021 EUR 2,647,000.--
30 December 2021 EUR 2,647,000.--
30 June 2022 EUR 2,647,000.--
30 December 2022 EUR 2,647,000.--
30 June 2023 EUR 2,647,000.--
30 December 2023 EUR 2,648,000.--

Undisbursed loan amounts. Undisbursed Loan amounts will be offset against the
respective last repayment instalment due pursuant to the repayment schedule
unless KfW at its own discretion chooses another offsetting alternative in individ-
ual cases.

Disbursements after the start of repayment. If Loan amounts are disbursed after
repayment has started, the repayment schedule as listed in Article 6.1 will remain
unaffected as long as the respective repayment instalment due in accordance
with the repayment schedule is less than the Loan amounts already disbursed. If
the repayment instalment due for payment exceeds the outstanding loan amount,
KfW will deduct the amount equal to the difference from the repayment instalment
due, divide it by the remainder of the repayment instalments still outstanding, and
add this sum to each outstanding repayment instalment. KfW reserves the right to
postpone taking disbursements into consideration that are made within 45 days
prior to the respective Payment Date for the determination of the outstanding
Loan amount until the second Payment Date following the disbursement.

Prepayment. The following will apply to early repayments:
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a) Right to make prepayments. The Borrower may subject to the sub-paragraphs
(b) to (e) below effect an early repayment with respect to a Loan amount pro-
vided that such early repayment shall be at least in the amount of one repay-
ment instalment pursuant to Article 6.1.

b) Notice. A prepayment of a Loan amount pursuant to Article 6.4 a) is subject to
notification of the prepayment by the Borrower to KfW no later than on the fif-
teenth Banking Day (as defined in Article 14.1) in Frankfurt am Main prior to
the intended prepayment date. Such notice is irrevocable; it must specify the
date on which the prepayment is to be made and the amount thereof and obli-
gates the Borrower to pay to KfW the stated amount on the stated date.

c) Prepayment compensation. If the Borrower prepays any Loan Amount bearing
interest at a Fixed Interest Rate; the Borrower must immediately pay to KW
upon request such amount as is necessary to compensate for any losses, ex-
penses or costs incurred by KfW as a result of the prepayment. KIW will de-
termine the amount of the prepayment compensation and communicate it to
the Borrower.

d) Amounts due. The Borrower will also pay the following amounts together with
the prepayment pursuant to Article 6.4 a) to c):

aa) any prepayment compensation due as a result of the prepayment pursu-
ant to Article 6.4 c); and

bb) all interest accrued on the prepaid Loan amount up until the date of the
prepayment.

e) Offsetting. Article 6.2 (Undisbursed loan amounts) will apply mutatis mutandis
to the offsetting of prepayments.

Revised repayment schedule. In the event that Article 6.3 (Disbursements after
the start of repayment) or Article 6.4 (Prepayment) applies, KIW will send the Bor-
rower a revised repayment schedule that will become an integral part of this Loan
and Program Agreement and will replace the repayment schedule valid until such
time.

Calculations and payments in general

Calculation. Interest, the commitment fee, default interest pursuant to Article 7.5,
lump-sum compensation for overdue amounts pursuant to Article 7.6, non-
acceptance compensation and prepayment compensation will all be calculated on
the basis of a 360-day year with 30-day months.

Due date. If a payment to be made in connection with this Loan and Program
Agreement falls due on a date that is not a Banking Day (as defined in Article
14.1) the Borrower must make such payment on the following Banking Day. If the
following Banking Day falls within the next calendar month, the respective pay-
ment shall be effected on the last Banking Day of the then current calendar
month.

Account number, time of crediting. The Borrower will be released from its pay-
ment obligations in connection with this Loan and Program Agreement if and as
soon as the respective amounts have been credited to KfW at its free disposal
without any deductions in EUR and no later than 10:00 a.m. in Frankfurt am Main
to KfW's account IBAN DE 92 50020400 3122301232 held with KfW, Frankfurt
am Main, with additional reference of the due date "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 obligations under this
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Loan and Program Agreement unless such rights are recognised by final judg-
ment or are not being contested by Kfw.

Default interest. If any repayment instalments or prepayments pursuant to Article
6.4 (Prepayment) are not at the disposal of KW when due, KW may without prior
reminder charge default interest at a rate of 300 basis points p.a. above the Base
Rate 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 7.3. This
rate must at least equal the loan interest rate. The "Base Rate" is the interest rate
announced by the German Central Bank (Deutsche Bundesbank) as base rate
prevailing on the respective due date. Such default interest must be paid immedi-
ately upon KfW's first demand.

Lump-sum compensation. For overdue amounts (with the exception of such re-
payment instalments and prepayments as mentioned in Article 6.5 (Default inter-
est)) KIW may, without prior reminder, request lump-sum compensation of a rate
of 300 basis points p.a. above the Base Rate applicable on the respective due
date for the period beginning on the due date and ending on the date of payment
of such overdue amounts. The lump-sum compensation must be paid immedi-
ately upon KfW's first demand. The Borrower shall be free to prove that no dam-
age was in fact incurred or that the damages were not incurred in the amount as
stated.

Calculations made by KfW. Absent manifest error KfW's determinations and its
calculation of amounts under this Loan and Program Agreement and in connec-
tion with this Loan and Program Agreement shall constitute prima-facie evidence.

Guarantee from the Federal Republic of Germany

KfW will have payment claims under this Loan and Program Agreement guaran-
teed by the Federal Republic of Germany prior to the first disbursement.

Negative pledge and pari passu

Prohibition of pledge or mortgage. The Borrower may itself and must ensure that
the PEA will neither pledge, nor mortgage nor alienate the Program assets before
repayment in full of the Loan nor conclude any other agreement or arrangement
the effect of which is the creation of security or any right conferring a priority of
payment in respect of any obligation of any person without the prior consent of
KfW.

Pari passu. To the extent permitted by law, the Borrower undertakes to perform
the obligations under this Loan and Program Agreement pari passu with all its
other existing or future unsecured and not subordinated payment obligations.

Costs and public charges

Prohibition of deductions or withholdings. The Borrower will make all payments
under this Loan and Program Agreement without any deductions for taxes, other
public charges or other costs. In the event that the Borrower is obligated by law or
for other reasons to effect any such deductions or withholdings on payments, the
Borrower shall pay any such necessary additional amounts to KfW so that the net
amount remaining after any withholding or deduction corresponds to the amount
which would have been payable under this Loan and Program Agreement had no
such deduction or withholding been made.
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Costs. The Borrower will bear all costs and expenses accruing in connection with
the disbursement of the Loan, in particular remittance and transfer costs (includ-
ing conversion fees), as well as all costs and expenses accruing in connection
with the maintenance or enforcement of this Loan and Program Agreement and
of all other documents related to this Loan and Program Agreement as well as all
rights resulting from this Loan and Program Agreement.

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 Loan and Program Agreement. If any such taxes
and charges accrue within the Federal Republic of Germany, the Borrower will
pay them only to the extent that they accrued at the Borrower’s initiative. If KfwW
advances such taxes or charges, the Borrower will transfer them without delay
upon request to KfW's account as specified in Article 7.3.

Increased costs. If by reason of

a) compliance with requests or requirements issued by any central bank or other
fiscal, monetary or other authority after the date of this Loan and Program
Agreement,

or
b) any change in law or its interpretation and administration,
or

c¢) the entry into effect, termination or amendment of any applicable bilateral or
multilateral treaty or agreement, in particular on double taxation,

KfW incurs additional costs or losses or is unable to obtain the agreed margin
over its refinancing costs as a result of its having entered into and funded this
Loan and Program Agreement ("Increased Costs "), then KfW shall notify the
Borrower thereupon. Any such demand by KfW shall be accompanied by a notice
from KfW stating the basis for its demand and setting forth in reasonable detalil
the calculation of the amount thereof. The Borrower shall promptly on demand in-
demnify KfW against any and all such Increased Costs. Article 6 applies mutatis
mutandis.

Special obligations
Program implementation and special information. The Borrower

a) represented by the MIE shall ensure that the PEA will prepare, implement, op-
erate and maintain the Program in conformity with sound financial and techni-
cal practices and substantially in accordance with the Program conception
agreed upon between the Borrower, the PEA and KfW;

b) represented by the MIE will assign the preparation and supervision of con-
struction of the Program to independent, qualified consulting engineers or con-
sultants, and the implementation of the Program to qualified firms;

c) represented by the MIE shall ensure that the PEA will award the contracts for
the goods and services to be financed from the Loan upon prior international
competitive bidding;

d) represented by MoF and MIE will ensure the full financing of the Program and
furnish to KfW upon its request evidence proving that the costs not paid from
this Loan are covered;

e) represented by the MIE will itself and will ensure that the PEA keep books and
records or have books and records kept that unequivocally show all costs of
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goods and services required for the Program and clearly identify the goods
and services financed from this Loan;

f) represented by the MIE will itself and will ensure that the PEA enable the rep-
resentatives of KfW at any time to inspect such books and records and any
and all other documentation relevant to the implementation and operation of
the Program, and to visit the Program and all the installations related thereto;

g) represented by the MIE will itself and will ensure that the PEA furnish to KfW
any and all such information and records on the Program and its further pro-
gress as KfW may request;

h) represented by the MIE will itself and will ensure that the PEA will, immediately
and of their own accord,

aa) forward to KfW any queries received by the Borrower or the PEA from the
OECD or its members under the so-called "Agreement for Untied ODA
Credits Transparency" following the award of the contracts for the supplies
and services to be financed from the Loan and will coordinate the reply to
any such queries with Kfw, and

bb) notify KfW (i) of the occurrence or potential occurrence of an Event of De-
fault and (ii) of any and all circumstances that preclude or seriously jeop-
ardise the implementation, the operation or the purpose of the Program;

i) will assist the PEA in conformity with sound engineering and financial practices
in the implementation of the Program and in the performance of the PEA’s ob-
ligations under this Loan and Program Agreement and, in particular, shall en-
sure that the PEA will be granted any and all permissions necessary for the
implementation of the Program.

Separate Agreement. The Borrower represented by the MoF as well as the MIE
and KfW shall determine the details of Article 11.1 by a separate agreement.

Compliance. The Borrower will itself and will procure that the PEA will ensure that
the persons whom they entrust with the preparation and implementation of the
Program, the award of the contract for the supplies and services to be financed,
and with requesting the Loan amounts do not demand, accept, make, grant,
promise or accept the promise of unlawful payments or other advantages in con-
nection with these tasks.

Transport of goods. The provisions set forth in the Government Agreement, which
are known to the Borrower, will apply to the transport of the goods to be financed
from the Loan.

Termination

Events of Default. KW may exercise the rights set forth under Article 12.2 (Legal
consequences of an Event of Default) if an event occurs which constitutes a ma-
terial reason. In particular, the following events shall each constitute a material
reason:

a) the Borrower fails to perform its obligations to KfW to make payments when
due;

b) obligations under this Loan and Program Agreement or under separate
agreements pertinent to this Loan and Program Agreement have been vio-
lated,;

c¢) this Loan and Program Agreement or any parts thereof cease to have a bind-
ing effect upon the Borrower or ceases to be enforceable against the Bor-
rower;
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d) any declaration, confirmation, information or representation or warranty con-
sidered 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 perform-
ance of obligations under this Loan and Program Agreement;

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

g) any of the following events occurs with respect to the Borrower:
aa) the Borrower is unable to pay its debts as and when due;

bb) commencement of negotiations with one or more of the Borrower's credi-
tors (with the exception of KfW) on a waiver of debts outstanding or or on a
standstill agreement or settlement.

Legal consequences of an Event of Default. If one of the events referred to in
Article 12.1 has occurred and has not been eliminated within a period of five days
(in the case of Article 12.1 a) or, in all other cases specified in Article 12.1, has
not been resolved within a period determined by KfW which may not, however, be
less than 30 consecutive days, KfW may terminate this Loan and Program
Agreement or any parts of it with the consequence that

a) its obligations under this Loan and Program Agreement terminate, and

b) KW may demand full or partial repayment of the outstanding Loan amount to-
gether with the interest accrued and any and all other amounts due under this
Loan and Program Agreement. Articles 6.5 (Default interest) and 6.6 (Lump-
sum compensation) apply to accelerated amounts mutatis mutandis.

Compensation for damages. In the event that this Loan and Program Agreement
is terminated in full or in part the Borrower will pay non-acceptance compensation
in accordance with Article 3.6 (Non-acceptance compensation) and/or prepay-
ment compensation in accordance with Article 6.4 c) (Prepayment compensa-
tion).

Representation and statements

Representation of the Borrower. The Minister for Infrastructure and Energy 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 imple-
mentation of this Loan and Program Agreement. The power of representation will
not expire until its express revocation by the representative of the Borrower
authorised at such time has been received by KfW.

Addresses. Notices or statements in connection with this Loan and Program
Agreement must be in writing. They must be sent as originals or — with the excep-
tion of requests for disbursement — via facsimile. Any and all notices or state-
ments made in connection with this Loan and Program Agreement must be sent
to the following addresses:

For Kfw: Kfw
L 3 a 3, attn.: Dr. Matthias Trefs
Postfach 11 11 41
60046 Frankfurt am Main / Germany
Germany
Fax: +49 69 7431-2944

For the Borrower: Ministry of Finance
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Attn. Public Debt Administration
Pop Lukina 7-9

11000 Beograd

Republic of Serbia

Fax: +381-11-2629055

General provisions

Banking day. Where reference is made in this Loan and Program Agreement to a
"Banking Day" this means a day other than a Saturday or Sunday on which
commercial banks in Frankfurt am Main, are open for general business.

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

Partial invalidity and gaps. If any provision of this Loan and Program Agreement
is or becomes invalid, or if there is a gap in any of the provisions of this Loan and
Program Agreement, this will not affect the validity of the remaining provisions
hereof. The parties to this Loan and Program 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 pur-
pose of this Loan and Program Agreement.

Written form. Changes and supplements to this contract must be made in writing.
Any waiver of this requirement of written form must be declared by the parties in
writing.

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

Applicable law. This Loan and Program Agreement is governed by the laws of the
Federal Republic of Germany.

Limitation period. All claims of KfW under this Loan and Program Agreement ex-
pire after five years from the end of the year in which such claim has accrued 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. To the extent that the Borrower may now or in future in any
jurisdiction claim for itself or its assets immunity from suit, execution, attachment
or other legal process and to the extent that in any such jurisdiction there may be
attributed to itself or its assets such immunity, the Borrower, in relation to (i) any
and all obligations of the Borrower under this Loan and Program Agreement and
(i) any and all obligations with respect to other Program Funds, and the enforce-
ment of such obligations, hereby irrevocably agrees not to claim and hereby ir-
revocably waives such immunity. Foregoing waiver of immunity shall not apply to
property which is (i) used by a diplomatic, consular, special missions and mis-
sions to international organizations or to international conferences of the Bor-
rower’s Country or (ii) of a military character and under the control of a military
authority.

Legal disputes.

a) Arbitration. All disputes arising out of or in connection with this Loan and Pro-
gram Agreement will be settled exclusively and finally by an arbitration tribu-
nal. In this regard, the following will apply:
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aa) 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 In-
ternational Chamber of Commerce (ICC) as amended from time to time.

bb) The arbitration proceedings will be conducted in Frankfurt am Main. The
proceedings will be held in the English language.

Transmission of information. KW is entitled to transmit to the Federal Republic of
Germany information in connection with the conclusion and the execution of this
Loan and Program Agreement or the issuance of the guarantee mentioned in Ar-
ticle 8. KW, and the Federal Republic of Germany are entitled to pass on infor-
mation related to the Loan and to the Program including the award of the con-
tracts for the supplies and services to be financed from the Loan to international
organisations engaged in the collection of statistical data, particularly in connec-
tion with matters related to debt service or the collection and publication of data
related to the award of the contracts for the supplies and services to be financed
from the Loan. The above right to forward information to international organisa-
tions also includes the right to directly pass on such information to members of
such organisations.

Entry into Force. This Loan and Program Agreement shall not enter into force
until it has been ratified by the National Assembly of the Republic of Serbia.

This Loan and Program Agreement is executed in three originals.

Belgrade, 30.09.2011. for Kfw for the Republic
of Serbia
Juergen Welschof Mirko Cvetkovic

Vibeke Christensen
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Disbursement Schedule

Annex 1

By the end of each disbursement period indicated below, the disbursed loan amounts
shall not exceed the amount indicated below for the respective disbursement period. If in
any period the maximum possible amount is not fully disbursed the difference between the
maximum possible amount and the disbursed amount will be added to the maximum pos-
sible amount of the following period.

Maximum amount that may be

Maximum total (accumulated) amount

Period disbursed in respective period (in that may be disbursed until end of re-
EUR) spective period (in EUR)
2012 /1 2,000,000 2,000,000
2012 /1 2,000,000 4,000,000
2013/1 5,000,000 9,000,000
2013 /1 10,000,000 19,000,000
2014 /1 4,000,000 23,000,000
2014 /1 9,000,000 32,000,000
2015/1 4,000,000 36,000,000
2015/1 9,000,000 45,000,000
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Annex 2

Form of Legal Opinion of the Legal Adviser to the B orrower (State)
[Letterhead of Legal Adviser]
Kfw (date)

Department L 3a 3

Attn: Dr. Matthias Trefs
Palmengartenstrasse 5 - 9

Postfach 11 11 41

60325 Frankfurt am Main / Germany

Federal Republic of Germany

Loan and Program Agreement dated . . . . and made b  etween KfW and the Republic
of Serbia ("Borrower") for an amount not exceeding in aggregate EUR 45.000.000,--.
Dear Sirs,

I am [Minister of Justice of] [legal adviser to] [head of the legal department of the . . . ..
(please specify ministry or other authority) of] The Republic of Serbia. | have acted in that
capacity in connection with a Loan and Program Agreement (the "Loan Agreement" ),
dated . . , 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
45.000.000,--.

1. Documents examined

| have examined:
1.1 an authentic signed original of the Loan Agreement;

1.2 the constitutional documents of the Borrower, in particular:

(@) the Constitution of The Republic of Serbia, dated . . ........... , duly pub-
lishedin..... ,No.......... , page. . ... , as amended;
(b) Law(s)No..... dated............. , duly published in . . . .. ,No......
. ., page. . ... , as amended [please insert here, if existing, laws (e.g.
budget laws) concernlng the borrowing of money by The Republic of Ser-
bial;
) [please refer here to other documents, e.g. decrees or reso-

lutions by governmental or administrative bodies of Serbia relating to the
conclusion of loan agreements by Serbia in general or with regard to the
conclusion of the Loan Agreement]; and

(d) the Financial Cooperation Agreement between the Government of the Re-
public of Serbia and the Government of the Federal Republic of Germany
dated....... (the “Cooperation Agreement”)

and such other laws, regulations, certificates, records, registrations and documents and
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:
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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 per-
formance of the Loan Agreement, in particular by virtue of:

(@) Law(s) No(s). ....... dated ....... of the National Assembly of The Re-
public of Serbia, ratifying the Loan Agreement / approving the execution,
delivery and performance of the Loan Agreement by the Borrower /. . . ...
[please insert as appropriate];

(b) Resolution(s) No(s). . ... ... dated....... of the Cabinet of Ministers / of
the state loan committee /. . . .. ... .... [please insert governmental or
administrative bodies of Serbia as appropriate];

(o) I [please refer to other resolutions, decisions etc.].

MsS./Mr. ... . @dMs./Mr. ... ) is
(are) duly authorised by . . .............. [e.g. by law due to her/his position (as
Minister of . . / as . . ), by government resolution . . . . , by power of attorney of . . . .
dated . . ., etc.] to sign solely / jointly the Loan Agreement on behalf of the Bor-
rower. 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 accor-
dance with its terms.

[Alternative 1 for Section 2.3, to be used if in addition to the documents specified in Sec-
tion 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 (in-
cluding without limitation the obtaining and transfer to KfW of all amounts due
thereunder in the currencies specified therein), the following official approvals, au-
thorisations, licenses, registrations and/or consents have been obtained and are in
full force and effect:

€)) Approvalofthe . .............. [Central Bank/National Bank/. . ........
..],dated............... JNo. ... L ;

(b) Consentofthe ............. [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 Bor-
rower’s obligations under the Loan Agreement.
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[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

2.4
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2.6

2.7

2.8

2.9

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 execu-
tion 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.

The choice of German law to govern the Loan Agreement and the submission to
arbitration in accordance with Article 14.9 of the Loan Agreement are valid and
binding. Arbitration awards against the Borrower will be recognised and enforce-
able 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 Serbia].

The courts of the Republic of Serbia are at liberty to give judgment denominated 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 com-
mercial acts and not governmental or public acts. Neither the Borrower nor any of
its property has any right of immunity from arbitration, suit, execution, attachment
or other legal process.

The Cooperation Agreement is in full force and effect under the constitution and
laws of The Republic of Serbia. [Pursuant to Article 3 of the Cooperation Agree-
ment] [If the Cooperation Agreement has not entered into force but a double-
taxation agreement does exist] Pursuant to the ..................coooein. [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 10.1 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 advis-
able that KfW be licensed, qualified or otherwise entitled to carry on business or
that KfW appoints agents or representatives in The Republic of Serbia.
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Consequently, the obligations of the Borrower under the Loan Agreement constitute direct
and unconditional, legal, valid and binding obligations of the Borrower which are enforce-
able against the Borrower in accordance with their respective terms.

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

[Signature]
Name:

Enclosures:

Note: Please attach certified photocopies of the docume nts and legal provisions
referred to above under Section 1.2 (a) through 1.2 (c) and Sections 2.1 through 2.3
and 2.8 (with respect to lengthy laws or the Consti  tution of The Republic of Serbia,
a copy of the relevant provisions would be sufficie nt) and also provide KfW with a
certified English or German translation of each of the above documents if such
document is not issued in English or German as an o fficial language.
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Cnopa3sym o 3ajmy 1 nporpamy

naHa
30. centembpa 2011. rognHe

namehy

KW, ®paHkdypT Ha MajHu
(,KIW")

Peny6nuke Cpb6uje
(, 3ajmonpumau”)

KOjy 3acTyna MuHucTap uHaHcuja

Ha n3HoCc of
45.000.000,00 eBpa

PexabunuTauuja cuctema garbuHckor rpejarwa y Cpouju — daza IV
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Cappxaj
Mpeambyna
1. 3ajam
MpeHowene 3ajma Ha PEA
WMcnnata — NoBnadvewe cpencraBa
MpoBusnje
Kamarta
OTnnarta n npeBpemMeHa oTnnata
O6pauyHn 1 nnahara
apaHumja CaBesHe Penybnunke Hemauke

© ©® N o ok N

HeraTueHa 3anora u ,pari passu” knaysyna
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©

TpoLukoBu u jaBHe aaxbuHe
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. MocebHe obaBese

[EEN
N

Packng Cnopasyma

[EY
w

3actynane un nsjase

=
E

OnwrTe ogpenbe

AHekcu
AHekc 1 lMnaH noBnavewa cpeacrasa

AHekc 2 Mpumep npaBHoOr Muwrberwa o Cnopasymy o 3ajmy (Bnaga)
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Mpeambyna

OcHoB 3a oBaj cnopasym O 3ajMy M Mporpamy YmHe cnopasyMmy NocTurHytu 16. oktobpa
2009. rognHe n 28. oktobpa 2010. roguHe namehy Bnage CasesHe PenyGnvke Hemauke
n Bnage Peny6nuke Cpbuje o PuHaHcujckoj capagmu (PC) (y Aarbem TEKCTY Ce NOMUHbY
3ajeHUYKMM Ha3ueoM ,MeRQyapxkaBHu cnopasym”).

Mon ycnosom ga Caee3sHa Penybnuka Hemauka o6e3bean cybGBEHUMOHUCAHY kamaTHY
ctony u nog ycnosom ga CasesHa Penybnuka Hemauka naga rapaHuujy 3a 3ajam, KIW he
o[obpuTU 3ajam HamerseH nporpamy ,Pexabunutaumja cuctema JarbMHCKOr rpejamwa y
Cpbujun - ®aza IV’ (,Mporpam”), y cknagy ca ycnosuma osor Cnopasyma O 3ajMy u
nporpamy. YcrnoBu 3ajma cy ycknafeHu 3a 3axteBuma OpraHusaumje 3a €KOHOMCKY
capagwy u passoj (OECD) koju ce npumeryjy Ha gaH noTnucuBara oBor Crnopasyma o
3ajMy 1 nporpamy kako 6u 61o npmusHaT Kao 3BaHn4Ha pa3sojHa nomoh (OA).

Y3 3ajam koju he 6utn obesbeheH y cknagy ca osum Cnopasymom o 3ajmy u Nporpamy,
KW n Bajmonpumay, HamepaBajy ga 3akrbyye (i) nocebaH crnopasym O 3ameHu ayra
npema kome he 3ajMonpumal, gatm gonpuHoc y u3Hocy opf 9.250.000,00 espa
(,donpuHoc 3ajmonpumua”) 3a Nporpam u (i) cnopasym o ouHaHCUpawy npema Kome
he KfW o06e3begutn duHaHcujckm pgonpuvHoc Yy um3Hocy Ao  4.000.000,00 espa
(,dPMHaHCHjCKN AonNpuUHOC”) y cBpXY nHaHCMpara npatehmnx nporpaMmckmx mepa (3ajam
koju he 6utn obesbeheH y cknagy ca osum Cnopasymom o 3ajmy u [Nporpamy. [lonpuHoc
3ajmonpumua n duHaHCKjckn gonpuHoc he ce y garbeM TEeKCTy 3ajeQHUYKUM MMEHOM
HasusaTtu lporpamcka cpeacrtsa”).

1. 3ajam
1.1 Uzrnoc. KIW he Bajmonpumuy ogobpuTu 3ajam Koju Yy YKYNMHOM MW3HOCY He
npenasu
45.000.000,00 eBpa
(y Barbem TekcTy: ,3ajam”).
1.2 Cepxa 3ajma. 3ajmonpumay, he 3ajam KOPUCTUTM UCKIbYYMBO 3a PUHAHCMpare

Mporpama. 3ajmonpumad, kora 3actynajy MuHuctapctBo ¢pumHaHcuja (,MP”) n
MuHucTapcTBO 3a MHpPacTpykTypy 1 eHepretuky (,MUE"), n KIW he nocebHum
cnopa3symMomMm fedumHucatu getarse Nporpama kao n poby un ycnyre koju he ce
JpuHaHcupaTth n3 3ajma.

1.3 lpeHowerne 3ajma. 3ajmonpumay, he y uenoctn npeHetn 3ajam opabpaHum
npegysehnma 3a npousBogHy W OUCTPUOYLM)y TOMIOTHE eHepruje - koje he
Jenosatu kao areHuuje 3a cnposofewe [Nporpama (,Program Executing Agen-
cies”, y parbem Tekcty: ,PEA”) y cknagy ca ycrnosuma AeMHUCAHUM Y YnaHy 2.
n o6e3beanhe ga ceaka PEA cpeacrtea KOpUCTU UCKIbYYMBO 3a [Nporpam.

14 lMope3u, makce, uapuHcke OaxbuHe. [ope3n n ppyre jaBHe OaxOuHe koje
npeacTaerbajy obaBesy 3ajMonpumua, Kao U LapuHCke gaxouHe, He mory 6uTn
puHaHcupaHe 13 3ajma.

15 lMnahawe obaBesa No OCHOBY nopesa, yBO3HUX AaxbuHa n Opyrux HameTta He
MOXe ce BpwmMTK u3 lNporpamckux cpeactasa. Poba v ycnyre koju koju ce yBose
y Peny6bnuky Cpbujy 3a notpebe lNporpama cy ocnoboheHn nnahara LapuHCKMX
AaxbuHa, a npomeT pobom, ycnyrama u onpemom 3a notpebe [Nporpama ce
ocnobaha og nnahawa MAB-a.
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MpeHowewe 3ajva Ha PEA

lMocebaH cnopa3ym o 3ajmy. 3ajmonpumal, he npeHetn 3ajam Ha PEA y cknagy
ca nocebHUM cnopasymmma O 3ajMy npema ycroBMMa HaBeAEHUM Y YNlaHOBUMA
4.1 (lposusuja Ha Herosy4eHu Oeo 3ajma), 5.1 (Kamama) w 6.1 ([lnaH
omrsiame) OBOr crnopasyma.

lMomeHyTM noceGHU cnopasymu o 3ajmy he, namehy ocranor:
a) obaeesatu PEA ga cpeacTtBa KOpUCTe MCKIbY4YMBO Yy CBpXY [porpama,

6) obaBesatm PEA pga npunpeme, cnpoBedy, ynpaerbajy W OApxasajy
Mporpam y cknagy ca ogpeabama unaHa 10. oBor cnopasyma O 3ajMy u
Mporpamy,

B) o06e3beautn ogrosapajyha npasa 3ajmonpumuy kao n KfW-y ga npare
npunpemMy, cnpoBofewe, ynpaBrbakbawe U ofpxasawe [lporpama of
cTpaHe PEA, n

3ajmonpumau, kora 3actynajy M® n MUE, n KfW he ce, kpo3 nocebaH cnopasym
(B. unaH 1.2 Cepxa 3ajma), carnacuti o hopMm 1 cagpkajy noMeHyTux nocebHux
cropasyma o 3ajMmy .

OsepeHu npesod. lNpe npee ucnnate u3 3ajMa, 3ajmonpumaul he gocTaBuTU
KfW-y oBepeHe npeBode Ha EHrMNeckn WM HemMaudkum je3nK CBUX NocebHux
cropasyma o 3ajMy HaBegeHux y unay 2.1.

Hema npeHowera obasesa Ha PEA. [peHowewe 3ajva Hehe umatn 3a
nocneguuy npeysnmane 6uno kakeux obaesesa og ctpaHe PEA npema KfW-y y
nornegy nnahaxwa obaesesa npema osBom Crnopasymy o 3ajmy u Nporpamy.

UcnnaTta — noBnavyekwe cpepcraBa

Baxmee 3a noenadewe cpedcmasa. Yum Oyaoy ucnyweHW CBU YCMNOBWU KOju
npeTxoge wucnnatu y cknagy ca dnaHom 3.3 KfW he, Ha 3axTeB 3ajmonpumMua
kora 3actyna MUE, ucnnatutn 3ajam y cknagy ca Hanpegosawem [lporpama.
Wcnnata he ©utn usBpweHa y cknagy ca [lnaHom noBnayewa cpeacTasa
HaBegeHuUM y AHekcy 1 oBor cnopasyma o 3ajMmy u lNporpamy. KfW he spumtu
ucnnate camMo A0 BUCWHE MakcumanHux wsHoca YTBpfeHWx 3a cBaku
nonyroguwtn nepuog. Y mepu y kojoj 3ajmonpumad, kora 3actyna MUE 6yge
3axTeBao MoOBravYere HWKUX M3Hoca Yy 6uno koM nomnyrogulikeMm nepuoay,
3ajmonpumal, he mohu ga 3axTeBa NoBradet-e NOMEHYTUX HENOBYYEHUX N3HOCA
y CBakoM HapegHoM nonyroguiikem nepuopy. Msysmmajyhu nocneawy ucnnaty,
KfW Huje y obaBean ga Bpum ncnnarte y nsHocy Huxkem og 250.000,00 espa.

Pok 3a nodHower-e 3axmesa 3a rnosnadyere cpedcmasa. KW moxe oabutu
3axTeBe 3a noernayewe cpencrasa nocne 30. geuembpa 2015. roguHe.

Ycnosu koju npemxode ucnnamu. KW je y o6aBesn ga usspwm ncnnate 6muno
KOr M3HOCa npema OBOM cropas3ymy O 3ajMy u [lporpamy MCKIbyYMBO MOLUTO
cnegehu npeaycnosu 6yay ncnyweHn y obnnky u cagpajy Koju je npuxsatibus
3a Kfw:

a) Ykonuko, OOCTaBibakeM MpaBHOI MULWIbEHA Koje je y Hajsehoj moryhoj
MepU cacTaBrbeHO y 06nuky HaBegeHoMm Yy [lpunory 2 n gocTtaBrbaweM
OBepeHnx npumMmepaka (CBaku npeBedeH Ha HEMaYkm UNU EHrMecku je3uk)
CBUX JOKYMeHaTa Ha Koje ce A4aTo NpaBHO MULLIIbEHE O4HOCK, 3ajmonpumall,
JoKaxe aa:

aa) je 3ajMonpumal, UCNYHMO CBe 3axTeBe Yy CKnagy ca COMNCTBEHUM
YctaBoM ¥ ApYyrMM  3aKOHCkuM ogpefbama 3a npaBOCHAaXHO
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npeysMmame CBUX CBOjux obase3a u3 osor Cnopasyma O 3ajMy U
Mporpamy, n

60) je KW ocnoboheH nnahawa CBMX Mope3a Ha NpUMXOA4 Of Kamare,
fax0buHa, HakHaga ¥ cnuyHMx Tpolwkoea y Penybnuum Cpbuju no
opgobpaBamwy 3ajma;

0) cy gocTtaBrbeHW OenoHoBaHW NoTnucK HasedeHu y unany 13.1 (3acTtynawe
3ajmonpumMua);

B) je rapaHuuja CaBesHe Penybnvke Hemadke nomeHyTa y YnaHy 8. Ha CHa3u u
y npyMeHn 6e3 MKakBUX OrpaHUYeH-a;

r) je 3ajmonpumal nnatno HakHagy 3a nocrnoBakbe HaBedeHy y unaHy 4.2;

a) je KW npummno oBepeHe npesoge Ha €HrNeckn Unn Hemadkmn je3amk NnocebHnx
crnopasyma o 3ajMmy ca PEA y cknagy ca 4naHom 2.2;

f) He nocToju 1 He NpeTn HMKaKaB pasnor 3a packug osor Cnopasyma; u

€) He MNocToje HMKaKBe BaHpedHe OKOMHOCTM Koje 6w morne ga cnpeye wnu
030urbHO yrpose cnposohewe, ynpasrbakbe unu cepxy [lporpama, unu
n3sBpwaBare obaBesa nnahawa Koje 3ajMonpumay, npeysuma y cknagy ca
OBUM cnopasymom o 3ajmy 1 [porpamy.

KfW nma npaBo ga npe noyeTtka ncnnarte cpeacrasa u3 3ajma 3axTeBa fofaTtHa
OOKYMeHTa 1 fjoKase 3a Koje C NpaBoM cMaTtpa [a Cy HEOMNXO4HM.

lMocebaH cnopa3ym. 3ajmonpumal, kora 3actynajyy M® n MUE, n KW he
MocebHMM cnopasymom aedwuHMcaTh npoueaypy ucnnate, a nocebHo Aokase
koje 3ajmonpumau, kora 3actyna MUE, Tpeba ga goctaeu, a Kojuma ce gokasyje
da cy 3axTeBaHW M3HOCU M3 3ajma uckopuwheHn y cBpxy npegsuheHy oBuM
crnopasymoMm o 3ajmy u [porpamy.

Odycmajarwe 00 noernavyerwa cpedcmasa. log ycnosoMm fa je MCNyHMO CBoje
obaBe3e npema unaHy 11, 3ajMonpuman, MOXe ogycTatM o wucnnaTe
HenoBy4eHMx wu3Hoca 3ajma, y3 carnacHoct KfW-a, y 3ameHy 3a nnahane
HakHaje 3a ofycTajake oA NoBnayera cpeacrasa y ckrnagy ca vnaHom 3.6

HakHaga 3a opycTajakbe of moBnayewa cpefacrasa. Ykonuko 3ajmonpumaly
ofycTaHe o/ MoBMayexa HeKor n3Hoca 3ajma, unv yKonmko u3Hoc 3ajma yonwite
Huje ncnnaheH, unNu ykonuko Huje ncnnaheH Jo poka HaBedeHor y YnaHy 3.2 13
Hekor pasnora 3a koju ce KW He moxe cmaTtpaTtu ogroBopHum, 3ajvonpumal he,
Ha 3axTeB, 6e3 ognarawa, nnatntn KfW-y nsHoc koju je HeonxogaH ga 6u ce
KfW-y HagokHaaunu ceu rybuum, m3gaum mnu TpowkoBu koje KfW cHocu kao
nocneguuy ogycrajawa of nosnaderwa npeametHor gena 3ajma. KW he
obpadyHaT U3HOC HakHade 3a ofycTajake o4 noeBnayvewa cpeacrtasa M 0 ToOMe
obasectntn 3ajMonpumMua.

MpoBusuje

lposusuja Ha Hernogy4eHu Oeo 3ajma. 3ajmonpumal, he nnatutn 6ecnoBpaTtHy
npoBM3njy Ha HenoBydyeHW peo 3ajwa y wusHocy on 0,25% roguwke Ha
HenoBydYeHu wu3Hoc 3ajma. [lpoBu3nja Ha HenoByyeHn peo 3ajwa he ce
obpadyHaBaTu 3a nepuog of gaTyma npBe ucnnarte, anv HajkacHuje wecTt (6)
MeceLum No NOTNMCMBakKY OBOT criopasyma o 3ajMmy 1 [Mporpamy mnu, yKonuko oBaj
cnopasym o 3ajMy u lporpamy He CTynu Ha cHary y poky o wecT (6) meceun no
HEroBOM NOTNNCUBaKY, MOYEBLUN OF AaTyMa CTynaka Ha cHary OBOr criopasyma
0 3ajmy u lMporpamy, y cknagy ca ynaHom 14.11 (Cmynarme Ha cHaay), 3aKiby4HO
ca AaTyMOM nocnefme ncnnate. YNpKoc HaBeaeHoM, NPoBU3Mja Ha HENOBYYEHU
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aeo 3ajma he ce y 6uno kom cny4ajy obpadyyHaBaTti 3a nepuos Koju nounme Ha
Aad 30. jyH 2012. roauHe.

lMpoBusnja Ha HenoByyYeHn feo 3ajma gocnesa Ha nnahawe nonyrogulike y
HemamMupeHum nsHocuma Ha aaH 30. jyH n 30. geuembap cBake roguHe (og Kojux
ce cBaku cmaTpa ,Jatymom gocneha”).

3ajmonpumau, he ncnnatutn KfW-y 6ecnospaTHu jeaHOKpaTHM nayLlanHy n3Hoc
HakHage 3a nocrnoBawe y M3Hocy of 0,5% op wusHoca rnasHuue 3ajMa
HaBefeHor y unaHy 1.1.

HakHaga 3a nocnosawbe gocnesa Ha nnahawe HajpaHuje (i) npe npee ucnnarte
3ajwa wunu (i) NO wucTeky TpomecevyHOr nepuvoa Mo MOTNUCKMBaKY OBOT
Cnopasyma o 3ajmy u [llporpamy op ctpaHe KfW-a wnu (iii) ykonuko oBaj
cropasym o 3ajmy u [lporpaMy He CTYnu Ha CHary y poky oA Tpu MeceLa HaKoH
noTNUCMBaKa, Ha AaH cTynawa Ha cHary oBor criopasyma o 3ajMy u [porpamy y
cknagy ca unaHom 14.11. Kaga Cnopasym o 3ajmy u Nporpamy 6yge notnucaH,
HakHaga 3a nocnoBane nocrtaje y Lenoctu Hannatuea 6e3 o63mpa Ha To ga nu
je Bajam ucnnaheH y uenoctn unm yonwTe.

Kamata

3ajmonpumar, he KfW-y nnatutu kamaTy npema ctonu koja je ytBpheHa Ha
cnepgehn HaunH:

Kamama (¢pukcHa kamamHa cmona Koja ce ymephyje no onpedesrbery 3ajma).
3ajmonpuman he nnahatu kamaty Ha 3ajam npema ctonu of 2,5% roguvwme
(.PukcHa KamaTHa cTtona”) Aok He Oyade NpuMIbeHa nocnegwa parta ornnare y
cknagy ca NnaHom oTnnarte Kako je AedUHUCAHO y YnaHy 6.1.

ObpauyH kamame u 0amymu docrnieha kamame. KamaTa Ha noBy4eHun geo 3ajma
he ce obGpayvyHaBaTv of gaHa (Heykrbydyjyhu Taj 4aH) Ha Koju je TakaB M3HOC
ucnnaheH ca padyHa koju je KfW otBopuo 3a 3ajmonpumua oo gaHa (ykrbyyyjyhu
N Taj OaH) Kaga cy nojeguHavHe pate otnnaTe 3ajma ynnaheHe Ha payyH Kfw-a
Kao WTO je HaBedeHo y yvnaHy 7.3. KamaTta he ce oGpadvyHaBaTu y cknagy ca
ynaHom 7.1 (O6pauyH). Kamata he ce nnahatu y nsHocy HeumammpeHunx obasesa
Ha [aH gocneha (kao WTo je geduHncaHo y unany 4.1).

OTnnarta v NnpeBpeMeHa oTnnarTa

lMnaH omnname. 3ajmonpumad he otnnahmeatu 3ajam Ha cnegehu HaumH:

Hdatym gocneha Pata oTnnare
30. peuembap 2015. 2.647.000,00 eBpa
30. jyH 2016. 2.647.000,00 eBpa
30. aeuembap 2016. 2.647.000,00 eBpa
30. jyH 2017. 2.647.000,00 eBpa
30. aeuembap 2017. 2.647.000,00 eBpa
30. jyH 2018. 2.647.000,00 eBpa
30. aeuembap 2018. 2.647.000,00 eBpa
30. jyH 2019. 2.647.000,00 eBpa
30. aeuembap 2019. 2.647.000,00 eBpa
30. jyH 2020. 2.647.000,00 eBpa
30. peuembap 2020. 2.647.000,00 eBpa
30. jyH 2021. 2.647.000,00 eBpa
30. aeuembap 2021. 2.647.000,00 eBpa
30. jyH 2022. 2.647.000,00 eBpa
30. aeuembap 2022. 2.647.000,00 eBpa
30. jyH 2023. 2.647.000,00 eBpa
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Hdatym gocneha Pata otnnarte

30. aeuembap 2023. 2.648.000,00 eBpa

HenosyyeHu usHocu 3ajma. HenoByveHun wusHocu 3ajma he Outn npebujeHn
npeko ogrosapajyhe nocnegwe PaTe otnnate gocnene y cknagy ca [naHom
otnnaTte, ocum ykonumko KW no concteBeHom Haxofhewy He ogabepe Heku apyru
HauMH NpenamMara 3a Taj KOHKPEeTaH Crny4aj.

lMoenavyere cpedcmasa o 3anodurbary omrname. YKONuko ogpeheHn nsHoc
3ajma Tpeba ga Oyae nMoBy4YeH HaKOH LUTO je mepuopg oTnraTe noveo, TO0 Hehe
yTuuat Ha lNnaH oTnnaTte HaBedeH y udnaHy 6.1 cee gok oarosapajyha parta
oTnnare pocnena npema [naHy otnnate G6yoe Maka Of YKYMHO MNOBYYEHOr
n3Hoca 3ajMa. YKONMKO Aocrnena parta oTnfate npemawiv MoBYyYEeHU W3HOC
3ajma, KI\W he nameHuTn npeoctane parte ontnnaTte Tako LUTO je OBY pasnuky
nogenuTn Bpojem npeocTanux paTa U Taj U3HOC paBHOMEPHO A0AaTU CBaKoj of
npeoctanux pata otnnarte. KW sagpxasa npaBo Aa u3yame K3 obpadyHa y
Tekyhem nepuofy noenayewa koja ce gewasajy 45 gaHa npe [aHa gocneha
oarosapajyhe pate oTnnarte v ypadyHa nx y obasese 3a HapefHW nepuoa.

MpeepemeHa omnnama. Cneaehe oapenbe he ce mpumersyBat y crydajy
npeBpemeHe oTnnare:

a) lpaso Ha npespemeHy omrnnaamy. 3ajMonpumal, Moxe, y ckrnagy ca gone
HaBegeHum noacTtaBoBuma (6) go (4), 4a w3BpWM MpeBpemMeHy oTnnaty
n3Hoca 3ajma nof ycrnoBom Aa npespemeHo oTnnaheHn nsHoc byae HajMare
jeAHaKk n3Hocy jeqHe pate oTnnaTe npemMa ynaHy 6.1.

6) Obasewmer-e. Y cknagy ca udnaHom 6.4 a), npeBpemMeHa oTnnata Hekor
nsHoca 3ajma of ctpaHe 3ajmonpumua mopa outn npeametr ObaBelwlTera 0
npeespemeHoj oTnnatu koje he 3ajmonpumay nocnatn KfW-y HajkacHuje 15.
pagHor gaHa (kao WTo je aedmHucaHo y unany 14.1) y ®pankdypty Ha MajHu
npe HamepaBaHOr gaTyma 3a W3BplUele npeBpemeHe oTtnnaTte. OBakeo
obaBelUTeHE je HeonosvBO; OHO Mopa Ada caapxu AaTym kaga he 6utm
M3BpLLEHa npeBpemMeHa oTnrnaTa M HeH M3HOC U obasesyje 3ajmonpumua aa
HasHayeHor gaHa KfW-y ucnnatu HaBegeHu nsHoc.

B) HakHaga 3a npeBpemeHy oTnnaty. Ykonuko 3ajmonpumar, npeBpemMeHo
oTnnatn OMno Koju M3Hoc 3ajMa Ha koju ce 3apadyHaBa (hukcHa kamaTHa
ctona, 3ajmonpumal, Mopa, Ha 3axTeB, ogmax nnatutn KfW-y nsHoc koju je
HeonxoAaH 3a Nokpueake BUNO KakBMX rybuTaka, usgaraka u TPOLLKOBa KOju
nagajy Ha Teper KfW-a kao nocneguvua npespemeHe otnnate. KW he
yTBPAUTU U3HOC HaKHaJe 3a NpeBpemMeHy oTnnaty u o Tome obaBecTuTu
3ajmonpumua.

r) Oocnenu usHocu. 3ajedHo ca npeBpeMeHOM oTnnatom, 3ajMonpumal, Takohe
nnaha cnegehe nsHoce y cknagy ca ynaHom 6.4 a) go B):

aa) cBe HakHajge 3a NpeBpeMeHy OTMnaTy Koje MOry HacTatu kao nocneguua
npespemeHe oTnnaTe gena 3ajma y cknagy ca 4naHom 6.4 B); 1

66) cBe kamaTe Ha npesBpemMeHO oTnnaheHn geo 3ajma HacTane Ao gatyma
npeBpemeHe oTnnare.

B) MNpebujarbe. YnaH 6.2 (HenoByyeHn wmsHocu 3ajma) he ce npumenuBatu
.mutatis mutandis” n Ha npebujarte npeBpemMeHux oTnnaTa.

PesudupaHu [MnaH omnname. Y cnyyajy npumeHe unaHa 6.3 ([losnadyerse
cpedcmaga [0 3arodumarky omngame) wnn JnaHa 6.4 ([pespemeHa
omnnama), KIW he 3ajmonpumuy goctasutu pesugupanu lNnaH otnnate koju he
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nocTtaTty cacTaBHU 4eO0 OBOr cnopasyma o 3ajMmy u [porpamy n 3amenntu MNnaH
oTnnare Koju ce NnpMMeHMBao Ao Taja.

O6payyHu u nnahawa

ObpauyH. Kamata, npoBuanja Ha HernoBy4eHu neo 3ajma, 3aTte3Ha Kamarta y
cknagy ca 4ynaHom 7.5, nayllanHa HakHaja 3a 3akacHerne usHoce npema unaHy
7.6, HakHaga 3a opycTajake Of noBravewa cpeacrtaBa W HakHaga 3a
npeBpemeHy otnnarty, obpadyHaBajy ce Ha ocHoBy roguHe op 360 pgaHa, ca
MeceumMMa Koju Tpajy no 30 gaHa.

JaH docneha. Ykonuko Heko nnahawe koje Tpeba ga Gyge m3BpLUeHO npema
OBOM cropasymy o 3ajmy u [Nporpamy gocnesa Ha AaH Koju Huje PagHu gad
baHaka (kako je gedmHucaHo y unaHy 14.1), 3ajmonpumay, he TakBo nnahawe
N3BPLUNTM HapeaHor pagHor gaHa. Ykonuko criegehu PagHu gaH 6aHaka naga
HapeOHor kaneHgapckor meceua, TakBo nnahawe Mopa 6uUTUM  U3BPLUEHO
nocnegwer PagHor naHa 6aHaka Tekyher kaneHaapckor meceLa.

bpoj pauyyHa, epeme ynname. 3ajmonpumay, he ©utm ocnoboheH obGaBe3sa
nnahara koje nmpousunase u3 oBor crnopasyma o 3ajMy u [lporpamy yKOnMKo K
4nm ce yTBpAM Aa cy oAarosapajyhu nsHocu y espuma ynnahenu Kiw-y u ga cy
Ha pacnonarawy KfW-y 6e3 nkaksmx ymarwera 1 ga je ynnata msspluieHa go 10
caTtu npe nogHe no spemeHy y ®paHkdypTty Ha MajHu, Ha padyH KfW-a: IBAN DE
92 50020400 3122301232 ko KiW-a, ®paHkdypT Ha MajHu, y3 gogatHy
HasHaky gatyma gocneha ,Ref. YYYYMMDD").

lpomusnompaxusara 3ajmornpumya. 3ajMonpvmMal, Hema npaBa Aa 3axTeBa
3agpxaBare Unu npebujare MnuM Heka gpyra CrivyHa npaea y Be3u ca CBOjoM
obaBe3om nnahawa npema OBOM crnopasymy O 3ajMy u [lporpamy, ocum y
cnyyajy Aa cy Takea npasa npusHaTa KpajlkOoM NpecygoM Mu cy HeocnopeHa of
cTpaHe Kfw-a.

BamesHa kamama. Ykonvko 61uno koja paTta oTnnare unum npespemeHe otnnaTte y
cknagy ca unaHom 6.4 (lpespemeHa omniama) He byge Ha pacnonarawy KfW-y
Ha paH gocneha, KIW moxe, 6e3 npeTxogHor yno3opeka, Aa HannaTtn 3aTesHy
kamaTy no ctonu oa 300 6a3uyHMX noeHa rogullkwe nsHag basuyHe ctone, 3a
nepuog Koju novmwe gatymom gocneha v 3aBpliaBa ce JaHOM U3BpLUEHA TakBe
ynnate Ha payyH KfW-a koju je HaBemeH y unaHy 7.3. OBa cTtona mopa 6utu
Hajmare jeoHaka kamaTHoj ctonu 3ajma. ,ba3uyHa crtona” je kamaTHa cTona
Kojy objaBrbyje LleHTpanHa 6aHka CaBesHe Penybnuke Hemauke (Deutsche
Bundesbank) kao Baxehy 6asuyHy ctony Ha gaH pocneha. Taksa 3aTesHa
kamaTta mopa 6utn nnaheHa ogmax, Ha npeu 3axTeB KfW-a.

lMaywanHa HakHada. 3a HeynnaheHe pocnene u3Hoce (ca M3y3eTKOM parta
oTnnaTe M NpeBpeMeHe OTnnaTe Kao LITO je HaBedeHo y unaHy 7.5 (3amesHa
kamama) KIW moxe, 6e3 npeTxogHor ynosopema, 4a 3axTeBa ynnarty naywiasnHe
HakHage no ctonu og 300 6a3nyHMX NoeHa roankbe u3Hag basnyHe ctone koja
ce npumeryje Ha oaroeapajyhm gaH gocneha 3a nepuopg Koju nounkse SaHOM
aocneha n Koju ce 3aBpluaBa Ha [aH ynnarte TakBor gocnenor, a HeynnaheHor
n3Hoca. NaywanHa HakHaga mopa 6utu nnaheHa 6e3 ognarawa, Ha NPBY 3axXTeB
KfW. 3ajmonpumay je cnobogaH ga Aokake da 3anpaBo HuWje npeTprsbeHa
HUKaKBa LITeTa UNKN 4a U3HOC LUTETE HUje OHaj KOoju je HaBeaEeH.

O6payyHu 00 cmpaHe KfW-a. Ocum y criyyajy oumnrnegHe rpeLuke, n3HOCu Koje je
KfW yTBpAMO 1 06padyHao npema oBOM crnopasymy o 3ajMy u [Nporpamy 1 y Besn
ca wum, he caumnwaBsatu ,prima-facie” gokase.

FapaHuuja CaBe3He Peny6nuke Hemauke
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CaBesHa Penybnuka Hemauka he KfW-y msgatu rapaHumjy 3a noTpaxuBama
npema oBOM criopa3ymy o 3ajmy 1 [Nporpamy npe npse ucnnare.

HeratuBHa 3anora m ,pari passu” Knay3syna

BabpaHa 3anoze unu xuriomeke. 3ajMornpumal, Mopa 06e36egMTn fa oOH cam Kao
H1 PEA Hehe B1no 3anoXuTu unu cTaBuT NOA XUNOTEKY UMK OTYRUTU UMOBUHY
Mporpama npe uenokynHe oTnnate 3ajMa, HATU 3aKiby4ynTM BUNO KakaB Opyru
cnopasym mnu apaHxmaH koju 6u 3a nocneguuy mmao ctBapambe obesbehena
unu Guno Kor npaBa KojuM ce Aaje npBeHCTBO nnahawa 6uno koje obasese
npema 6uno kom nuuy 6e3 npeTxogHe carnacHoctn KiW-a.

.Pari passu”. Y Mmepu y Ko0joj je TO 4O3BOSbEHO 3aKOHOM, 3ajmonpumal npeysmma
Ha cebe obGaBe3e npema 0OBOM crnopasymy O 3ajMy u [lporpamy ,Pari passu” y
opHocy Ha cBe ocTane noctojehe nnun 6ygyhe HeoGeabeheHe n HenoapeheHe
obaBe3se nnahama.

TpolwkKoBM U jaBHe AaxXObuHe

BabpaHa ymarerma u odbumaka. 3ajmonpumal, he u3spwntn cBa nnahawa y
cknagy ca osum Cnopasymom o 3ajmy u lNporpamy 6e3 ogbuvjara Ha nme nopesa,
OpYrmx jaBHMX gaxkbuHa unu gpyrux TpowlkoBa. Y cnyyajy Aa 3ajMonpumal, nma
3aKOHCKy Mnu apyradvjy obaBesy Aa M3BpLUM oabuvjakbe Unu ymamerne M3Hoca
ynnate, 3ajmonpumal, he KfW-y ynnatutun HeonxogHe AogatHe U3HOCE Tako Aa
npeocTany HETO M3HOC MO U3BpLUEHY TaKBOI yMakeHa unm ogbujawa ogroapa
n3Hocy koju Tpeba aa 6yae ynnaheH y cknagy ca osum Cnopasymom O 3ajMy 1
Mporpamy kao ga 40 NOMEHYTUX yMakeHa Unn ogdbuTtaka Huje H1 4OoLno.

Tpowkosu. 3ajmonpumal, he CHOCMTM CBe TPOLUKOBE HacTane y Be3u ca
ucnnatom 3ajMa, HapouuMTO TPOLWIKOBE [O3Haka W MpeHoca cpeacTasa
(ykbydyjyhu npoBu3nje NpUAMKOM 3amMeHe BanyTe), Kao U CBe TPOLUKOBE U
n3gaTtke Hactane y Besu ca ogpxaBakeM unu ussplerwem osor Crnopasyma o
3ajmy u lMporpamy 1 CBMX OCTanux AoKymeHaTa y Be3n ca oBuM Cnopasymom o
3ajMy u lMporpamy Kao M CBMM MpaBuMMa koja npouctudy y3 osor Cnopasyma o
3ajmy u NMporpamy.

lMope3u u dpyze daxbuHe. 3ajwonpumal, he cHoCcMTK CBe nopese 1 gpyre jaBHe
naxbuHe HacTane BaH CaBe3He Penybnvke Hemauke y Be3n ca 3akiby4unBaHeM
n un3spllewem osor Crnopasyma o 3ajMy u [lMporpamy. YKONMKO Cy MOMEHYTM
nopesun n gaxbuHe Hactanu y Cases3Hoj Penybnmum Hemaukoj, 3ajmonpumad, he
UX MnaTMTX camMo y Mepu Yy KOjoj Cy HacTanmu Ha uHuujatuBy 3ajMonpumua.
Ykonuko KfW aBaHCHO nnaTy M3HOC TakBWUX nopesa unu aaxbuHa, 3ajmonpumat
Mopa 6e3 oanarawa, ogmax no 3axteBy KfW-a, na ynnatv nnaheHu nsHoc Ha
payyH KfW-a koju je HaBefeH y unaHy 7.3.

Yeehare mpouwkoea. YKONUKo ycnen

a) nolLuToBaka 3axTeBa UMM YCroBa Koje je uagana duno koja LeHTpanHa 6aHka
unun apyru uckanHu, MOHETapHU UNW Opyrn opraH nocrne gaHa noTnucuBarka
OBOr criopasyma o 3ajMy u lMporpamy,

nnm
6) OMno Koje n3MeHe 3aKkoHa UNM HEroBor Tymayeka u cnposohewsa,
nnm

B) CTynaka Ha cHary, OKOH4Yara unu nameHe 6uno kor saxeher dunartepanHor
unu MynTunartepanHor crnopasymMa Wnu yroBopa, HapoyuMTo O ABOCTPYKOM
onopesunBakwy,
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KfW ocTBapn gogatHe TpOLUKOBE MM rybuTtke unum He Gyae y moryhHOCTM ga ocTtBapwu
OOroBOpEeHy MapXy Ha COMNcCTBeHe TPOLWKOBE pedUHaHCMpawa kao nocneauuy
3aK/byumBawa W (puHaHcuparwa oBOr cropasyma o 3ajMy u [lporpamy (,YBehaHu
TpowkoBwK”), KIW he o Tome obasectntn 3ajmonpumua. buno koju 3axrtes Te BpcTe o4
cTpaHe KfW-a he 6utn nponpaheH obasewTterwem of ctpaHe KfW-a koje he cagpxatu
OCHOB 3a Wu3daBamwe 3axTeBa WM pas3yMHO JdeTarbaH o06payyH MNOMEHYTOr Mu3Hoca.
3ajmonpumalr, he 6e3 ognarawa Ha 3axteB KfW-a obewtetntn KW y norneany cBux u
6uno kojux YeehaHux TpoLukoBa Te BpcTe. YUnaH 6 ce npumetsyje ,mutatis mutandis”.

11. Moce6He o6aBe3e
11.1 Crniposofjere lNpoepama u nocebHe uHgopmauje. 3ajmonpumal,

a) kora 3actyna MUE he o6e3beantn na PEA npunpeme, cnpoBedy, ynpasrbajy
n oapxaeajy lNporpam y cknagy ca Ao6pUM NOCMOBHWMM 0BUYajuma 1y CBUM
nojeguHocTMMa y cknagy ca KoHuenTtom [porpama koju je ooroBopeH nsmeny
3ajmonpumua, PEA n KfW-a;

0) kora 3actyna MWE he noseputn npunpemy v Hagsop Hag rpafeBuMHCKUM
pagosumMa y okBupy Nporpama He3aBUCHUM, KBanngrUKoBaHUM UHXeHepuUma-
KOHCyNnTaHTMMa  WNWU  KOHCyNTaHTMMa, a  cnpoBohewe  [lporpama
KOMMETEHTHUM hnpMama;

B) kora 3actyna MWE, he ocurypatn ga PEA poperbyjy yroBope 3a poby wu
ycnyre koju Tpeba pa ce uHaHcupajy u3 3ajMa Ha OCHOBY NpPeTxogHo
cnposefeHnx MefyHapoaHuX TeHaepa;

r) kora 3actynajy M® un MWE, he y uenoctn o6e3beantn duHaHcUpahe
Mporpama n goctasntn, Ha 3axTeB, KIW-y gokase kojuma ce notephyje aa cy
TPOLLIKOBYM KOjU Ce He huHaHcmpajy u3 3ajma Takofhe NoKpuBEHM;

n) kora 3actyna MUE, he 06e3beantn aa oH cam n PEA nnm HEKO y HUXOBO NMe
BOAE KHUIOBOACTBEHY M APYry €BUAEHUMjY, KOje HEOABOCMWUCIIEHO MpuKasyjy
cBe TpollkoBe pobe M ycrnyra HeonxoaHux 3a lNporpam u y Kojuma cy jacHo
Ha3HayeHu poba un ycnyre Koju cy oMHaHCUpaHu U3 OBOr 3ajMa;

h) kora 3actyna MWE, he o06e3begutvh pga he MME u PEA omoryhutn
npeactaBHuuuma KfW-a ga y 6uMno koje BpeMe npernefajy HaBedeHy
KHMrOBOACTBEHY M ApYry eBuaeHuujy, buno koje n cse OKyMEHTe of 3Ha4aja
3a cnpoBofjewse 1 ynpasrbawe [Mporpamom, kao u ga noceTe nokauuje Ha
Kojuma ce ussoae pagoBsu y Bean ca [porpamom;

e) kora 3actyna MUE, he o6e3beantn na MUE n PEA poctasrsajy KfW-y 6uno
Kojy U cBe WH(opmauuvje n esugeHuvje o lNporpamy u HeroBoM Jarbem
HanpepgoBawy ykonuko KfW to 6yae 3atpaxuo;

X) kora 3actyna MWE, he o6e3begutn ga MUWE un PEA 6Ge3 opnarawa u
CaMOWHWLIMjaTUBHO;

aa) poctaerbajy KIW-y 6uno kakse ynute koje 3ajmonpumad, nnu PEA npume
on OpraHusaumje 3a ekOHOMCKY capafky 1 pa3soj (OECD) unu HeHnx
ynaHvua npema T13B. ,Cnopasymy O jeAMHCTBEHO] TpaHCMapeHTHOCTU
OLA kpeauTa” HakoH gopgene yrosopa 3a poby u ycniyre koju Tpeba aa
Oyny duHaHcupaHu u3 3ajma, M KOOpAWHMPpajy OaBake oaroBopa Ha
Takee ynute ca KfW-om, un

66) obasectntn KfW (i) 0 HacTaHky nnu noTeHumjarnHoMm HacTtaHky Cnydaja
HeuncnywaBarwa obase3a U (i) 0 6UNo KojuM U CBUM OKOMHOCTUMA Koje
MOry CMpPeYMTU UnM 030UIBHO Yrpo3nTU CnpoBofjewe, ynpaBrbake Unu
cepxy Nporpama;
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3) y cknagy ca pobpum nocnoBHMM obudajuma, npyxutun nomoh PEA vy
cnpoBohewy [lporpama wu wu3Bpwasawy o6aBesa PEA npema oBoM
Cnopasymy o 3ajmy u lNporpamy, n Hapounto, 06e36eautn ga PEA pobujy
©Gu1no Koje n cBe 40O3BOSE KOje Cy HeONxoaHe 3a cnpoBofetwe Nporpama.

lMocebaH cnopa3ym. 3ajmonpumal, kora 3actynajyy M® n MUE, n KW he
yTBpAWUTU AeTarbe YnaHa 11.1 nytem nocebHor cnopasyma.

lMpudpxaeare nponuca. 3ajmonpumal, he obes3begmtn ga nuua KojuMa OH MK
PEA noBepe npunpemy n cnposohene Nporpama, gogeny yroeopa 3a poby nnm
ycnyre koju cy npegmeT uHaHcupara, NOoAHOLWEH-e 3axTeBa 3a MoBnaveHe
cpeactasa 3ajma, He 3axTeBajy, He MnpuxBaTajy, He Aoderbyjy, He Aajy unu
npumajy obehara BesaHa 3a He3akoHUTa nnahakwa UnNu Heke Apyre KOpUcTu y
Be3M ca NOMEeHyTUM 3agaumma.

lpeeos pobe. Ogpenbe MehygpxxaBHor cnopa3syma, ca kojuma je 3ajmonpumaly
ynosHar, he ce npumermBaTh Ha NpeBo3 pobe koja Tpeba ga ce duHaHcmpa us
3ajma.

Packug Cnopa3syma

Cnyyaj Heucnyragara obasesa. KIW mMoxe nckopuctutv npaso gedumHucaHo y
ynany 12.2 (lpasHe nocneduuye Heucrywaeara obaee3a) YKONMKO HacTaHe
gorahaj koju ce cmatpa martepujanHum pasnorom. MartepujanHum pasnorom he
ce nocebHo cmatpaTu cnegehu gorahaju:

a) ykonuko 3ajmonpumay, He u3BpwM obase3de nnahawa npema KfW-y no
pocneny;

6) ykonuko pohe [o Kpwewa obaBe3a npema OBOM criopasymy O 3ajMy U
Mporpamy unu obasesa npema [NocebHM cnopas3ymmma Koju MpoucTudy K3
OBOr criopasyma o 3ajMmy u lNporpamy;

B) YKONMKO OBaj crnopa3yM O 3ajMy u [lporpamy wmnn Guno koju HeroB Oeo
npectaHe ga ©Oyne obGasesyjyhu 3a 3ajmonpumua wvnu npectaHe ga ce
npumetrbyje Ha 3ajmonpumua;

r) YKONMKO ce McnocTasu Ada je 6uno koja msjaBa, noTBpaa, uHdopmaumja nnm
npeacTaBrbabe MM rapaHumja koja je no muwrbewy KfW-a og krbyyHor
3Havaja 3a opgobpaBare M ogpxaBare 3ajvma HeTauHa, fosoau y 3abnyay
Unu je HenoTnyHa,;

) ykonuko gohe Oo Apyrnx BaHpeOHWX OKOMHOCTW YCIef Kojux ce oanaxe unm
crnpedvaBa usspLlerwe obasesa npema 0BOM cnopasymy o 3ajmy 1 [porpamy;

R) ykonuko 3ajMonpumal, He Byae y moryhHOCTM da Aokaxe Aa cy usHocu 3ajma
nckopuvheHn y AOroBopeHe CBPXE;

€) YKONuKo HacTaHe 6uno koju of cnegehux gorahaja BesaHo 3a 3ajmonpumMua:

aa) ykonuko 3ajmonpumal, He 6yae y moryhHOCTU Aa namMmpu cBoja gocnena
OyroBarba Ha agekBaTaH HauuH 1 y poky gocneha;

60) ykonuko 3ajMonpuman, MOYHe nperoBope ca jedHMM Wunu  BuLe
nosepunaua (y3 usysetak KfW-a) o oTnucy HeumsamupeHux AyroBamba,
oanarawy nnahaka, MopaTopujyMy UMn NopaBHaHYy.
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lpasHe nocneduye y Criyyajy Heusspuwera obagesa o ocHosy 3ajma. YKONuko
je HacTao 61no koju of criydajeBa Koju Cy HaBeeHu y unaHy 12.1 a Huje peLueH
y poky oA net (5) gaHa (y cnyyajy unaHa 12.1 a) unu ako, y CBUM ApYrum
crny4yajeBMMa HaBefeHUM y unaHy 12.1, Huje pelueH y poky koju ogpehyje KW a
Koju He moxe 6utu kpahm og 30 y3actonHux faHa, KW moxe aa packuHe oBaj
crnopa3sym o 3ajmy 1 [Nporpamy unu 6uno Koju keros Aeo y3 cnegehe nocneauue:

a) obaeese KfW-a npema oBom crnopasymy o 3ajmy v [Nporpamy ce packugajy, 1

0) KfW moxe ga 3axteBa nyHy unv genuMuyHy otnnaty HeoTnnaheHor msHoca
3ajma, 3ajegHo ca gocnenioM kamaTom M CBUM OCTanvm M3HOCKMMa Aocnenumv
y CKnagy ca oBuMM crnopasymom o 3ajmy u lporpamy. YnaH 6.5 (BamesHa
Kamama) wn unaH 6.6 ([MaywarnHa HakHada) ce npumemyjy Ha ybp3aHy
HannaTty usHoca ,mutatis mutandis”.

Odwmema. Y cny4ajy oa oBaj cnopasym o 3ajmy u lNporpamy 6yge y uenoctu
Unn genvMMMYHO packuHyT, 3ajMonpumal he nnaTtuTn HakHagy 3a ogycTajake of
noBnayerwa cpeacrasa y cknagy ca unaHom 3.6 (HakHada 3a odycmajarse 00
nosnadyerwa cpedcmasa) WivMnn HakHady 3a nNpeBpeMeHy oTnnaTty y cknagy ca
ynaHom 6.4 B) (HakHala 3a npespemeHy omriamy).

3actynawe u usjaBe

Bacmyname 3ajmornpumya. MNpunukom cnposofewa osor Cnopasyma o 3ajMy 1
Mporpamy, 3ajmonpumua he npeactaBrbaTv MUHUCTAP 3@ WUHMPaCTPYKTYpy K
eHepreTuky Penybnuke Cpbuje n nuua koja muHuctap nmeHyje KfW-y u koja cy
oBnawheHa genoHOBaHMM MOTNMCOM Y3 NoTBpAYy MuHucTpa. Osnawhewe y
norneny 3actynawa He npecrtaje cse ok KW He npumu m3pmunty onosus of
npeacTaBHUKa 3ajMonpumua osnawheHor y ToM TPeHyTKY.

Adpece. ObGaBelwTera WM mM3jaBe y Be3M ca OBMM CMOpPa3ymoM O 3ajMy wu
Mporpamy mopajy 6utn y nucaHom obnuky. OHa ce warby y opurmHany unm - ca
n3y3eTkOM 3axTeBa 3a MnoBnaderwe cpeacrasa - dpakcom. CBa obaselwTera U
u3jaBe garte y Be3M ca OBUM CrnopasymMom O 3ajmy u [Nporpamy mopajy 6uTu
nocnare Ha crnegehe agpece:

3a Kfw: Kfw
L 3 a 3, attn.: Dr. Matthias Trefs
Postfach 11 11 41
60046 Frankfurt am Main/ Germany
Germany
dakc: +49 69 7431-2944

3a 3ajmonpumua: MuHucTapcTBo hmHaHcuja
Mpuma: Ynpasa 3a jaBHu Ooyr
Mon NyknHa 7-9
11000 Bbeorpapg
Penybnuka Cpbuja
dakc: +381-11-2629055

OnwTe oapen6e

PadHu OaH 6aHaka. Kaga ce y oBOoM crnopasymy O 3ajMy 1 [Mporpamy nomume
.PagHu gaH 6aHaka’, To 03Ha4yaBa CBaku gaH ocum cyboTe u Hegeroe, kaga cy
KomepuujanHe 6aHke y ®paHkdypTy Ha MajHn oTBOpeHe pagn obasrbama
ONWITUX NOCIoBa.
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Mecmo usspwera. Mecto usBpliera cBux obaBesa no osom Cnopasymy o
3ajmy u lNMporpamy je PpaHkdypT Ha MajHn, CaBesHa Penybnvka Hemauka.

Heesaxehe o0dpedbe u npasHuHe. Ykonuko 6wuno koja op opgpepaba osor
Cnopasyma o 3ajMy u [Nporpamy jecte unm noctaHe HeBakeha, WNnM YKONMUKO
nocTojM NpasHunHa y 6uno kojoj ogpeadu osor cnopasyma o 3ajmy 1 lNporpamy, To
Hehe MMaTu yTuuaja Ha npaBHY BarbaHOCT ocTanux ogpepaba Cnopasyma.
MoTnucHuue osor cnopasyma o 3ajmy u lNporpamy he 3ameHuTn cBe HeBaxehe
ogpenbe npasHo Baxehum oppenbama koje Cy caumtbeHe Hajbnuxe Ayxy u
cBpcu HeBaxehux oppenaba. YroBopHe cTpaHe he MOMyHWUTU CBaky NpasHUHY
npaBHO BarbaHUM oapeabama Koje cy Hajonmke ayxy n CBpCU OBOr cropasyma o
3ajmy u lMporpamy.

lNMucaHu obnuk. NameHe n gonyHe oBOr cnopadyma o 3ajMy u Nporpamy mopajy
6MTK y nucaHom obnuKy. YroBopHe CTpaHe Mopajy Aa y nncaHom obnuky HajaBe
CBaKO OACTYyMake Y OAHOCY Ha OBaj 3axTEB.

Ycmynare. 3ajmonpumad, He cme Aa yCTynu Unu npeHece, 3arnoXu UnmM cTasu
noA XunoTeky cpeacTBa 13 OBOr cropasyma o 3ajMy v [Nporpamy.

MepodasHo npaeo. 3a oBaj cnopasym o 3ajmy u [Nporpamy MepofaBHU Cy 3aKOHM
CaBesHe Penybnuke Hemauke.

Pok 3acmapesatba. Ceu 3axTeBu KfW-a no oBom cnopasymy o 3ajmy u lNMporpamy
NCTUYY HaKOH MEeT roavMHa o4 Kpaja roguHe y Kojoj je TakaB 3axTeB Hactao u y
kojoj cy KfW-y noctane no3HaTe OKOMHOCTM M3 KOjUX NPOMCTUYE TakaB 3axTeB
unu 6n My Mmorne noctaTv no3HaTe Aa Huje BMno BenuKor HexaTa.

Odpuyar-e 00 umyHumema. Y Mepu y Kojoj 3ajmonpumal, Moxe TPEHYTHO Unu y
OyayhHoOCTM y BUNO KOjoj HAANEXHOCTU TpaxuTn 3a cebe nnu 3a CBojy NMOBUHY
UMYyHUTET of Tyx0e, M3BpLUEeHa, 3anreHe unu Apyror NpaBHOr MOCTYNKa u y
MepW y Kojoj y BMno Kojoj HagneXHOCTU TakaB MMYHUTET MOXe npubaBuTh 3a
cebe unu cBojy umosuHy, 3ajmonpumay ce, y nornegy (i) ceBux m 6uno koje
obaBe3e 3ajmonpumua npema osoM Cnopasymy o 3ajmy u Mporpamy u (i) cBux u
6uno koje obasese y Be3un ca Apyrum lNporpamcknum cpeacTsmma, 1 U3BpLIEHEM
TakBux obasesa, OBMM HEOMO3MBO carnaiwlasa Aa Hehe nmaTtu TakBe 3axTeBe U
OBMM ce ogpude TakBor umyHuteta. OBO ofpuuawe of MMyHWTeTa ce Hehe
OAHOCUTM Ha UMOBWHY Koja (i) ce KOPUCTW y OKBUPY OMMITIOMATCKUX, KOH3YMNapHMWX,
crneuujanHMx n Mmcuja npu mehyHapoaHMM opraHusauujama nnn mMefyHapogHum
KoHgepeHumjama gpxase 3ajmogaBua wmnu (i) je BOjHOr KapakTepa wnu nog
KOHTPOJSIOM BOjHUX OpraHa.

lpasHu crioposu.

a) Apbumpaxa. CBe crnopoBe HacTane Ha OCHOBY WNM y Be3u ca OBUM
crnopa3ymom O 3ajmy u [lporpamy Koje yroBopHe CTpaHe He MOry fa peLue
crnopasymHo, pewaBahe WUCKIbYYMBO M KOHA4yHO ApbuTpxaHu cyg. Y ToMm
cnyyajy, npumMmemyjy ce cneaehe ogpenbe:

aa) ApbutpaxHu cyg he ce cactojatu of jegHor unu Tpu apbutpa Koju cy
nocTaBibeHM W KoOju genyjy y cknagy ca [lpasunuma apbutpaxe
MehyHapoaHe npuspeaHe komope (ICC) koja ¢ BpeMeHa Ha BpeMe Mory
BUTK n3mereHa.

66) ApbutpakHn noctynak ce Boau y ®paHkdpypTy Ha MajHu. NMoctynak ce
BOAM Ha EHIMECKOM je3uKy.

14.10 [llpeHoc uHgpopmayuja. KIW uma npaBo ga CasesHoj Penybnuuu Hemaukoj

npeHece nHdopMaLmje y Be3n ca 3akibyumBakem U U3BPLLUEH-EM OBOI cropasyma o
3ajmy u lNporpamy nnu usgaeamwem rapaHumje Koja je nomeHyTa y unaHy 8, KW u
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CasesHa Penybnuka Hemauka umajy npaBo ga npocrnege uHgpopmauuvje nosesaHe
ca Cnopasymom o 3ajmy u Mporpamy, ykreyuyjyhu gogeny yrosopa 3a poby u ycnyre
koju Tpeba pa ce duHaHcupajy u3 3ajmMa, mehyHapoaoHUM opraHu3auujama koje ce
6aBe NpuKynrbaweMm CTaTUCTUYKMX MOoAaTaka HapoyMTO Yy BE3WN ca CepBUCHpaHEM
ayra, unu npukynbakem u objaBrbMBakeM nopaTaka y nornegy AoaerbuBana
yroBopa 3a poby u ycnyre koju Tpeba ga 6yay duHaHcupaHu u3 3ajma. HaBegeHo
npaeso 3a npocnefuBawe MHoOpMaunja mehyHapoaHMM opraHusaumjama Takohe
obyxBaTta M MpaBO 3a OUPEKTHO MpeHOLIeHe TakBMX MHGOpMauuja YnaHuuama
NMOMEHYTUX OpraHun3auuja.

14.11 Cmyname Ha cHazy. OBaj Cnopasym o 3ajmy u [porpamy Hehe cTynuTu Ha cHary
cBe Ook He bype paTtudmkoBaH op cTpaHe HapogHe ckynwTtuHe Penybnvke
Cpbouje.

OBaj cnopasym o 3ajuy u [porpamy je caunkteH y TpuM OpurMHanHa npuMepka Ha

€HINEeCKOM je3uKy.

Beorpag, 29. 09.2011. roanHe

3a KfwW 3a Penybnuky Cpbujy

Juergen Welschof Mwupko LiBeTkoBuh
Vibeke Christensen
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AHekc 1
MnaH noBnavewa cpepcraBa

Ha kpajy cBakor gone HaBeAaeHOr nepuoga vcnnarte, NoBydeHM u3Hocu 3ajma He cMejy
npehu N3HOC Koju je Aone HaBedeH 3a NpeaMeTHU nepuopg ncnnarte. YKonuko y 6uno kom
nepvogy MakcumanHu moryhu msHoc He Gyge NOByYeH Yy LenocTu, pasnuka mamehy
MakcumarnHor moryher mMsHoca u nosydeHOr usHoca he OuTM gogaTta MakcMMarnHoMm
mMoryhem n3Hocy 3a HapefHu nepuoa.

MakcumanHm U3HoC Koju Moxe KymynaTtve mMakcumarnHor MsHoca Koju
Mepuon | 6utu ucnnaheH y ogrosapajyhem Moxe 6uTtun ncnnaheH oo kpaja
nepuoay (y eepuma) ogrosapajyher nepuoga (y espvma)
2012 /1 2.000.000,00 2.000.000,00
2012 /1 2.000.000,00 4.000.000,00
2013/1 5.000.000,00 9.000.000,00
2013 /1 10.000.000,00 19.000.000,00
2014 /1 4.000.000,00 23.000.000,00
2014 /1 9.000.000,00 32.000.000,00
2015/1 4.000.000,00 36.000.000,00
2015/1 9.000.000,00 45.000.000,00
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AHekc 2

O6nuKk NnpaBHOr MULILEHA NPaBHOr caBeTHUKA 3ajMonpumua (gpxaBe)

[3arnaBrbe npaBHOr caBeTHWKA]

Kfw (natym)

Department L 3a 3

Attn: Dr. Matthias Trefs
Palmengartenstrasse 5 - 9

Postfach 11 11 41

60325 Frankfurt am Main / Germany

Federal Republic of Germany

Cnopasym o 3ajmy wu [porpamy oa (matym) . . . . cauumbeH usameRy KfW-a wu
Penybnuke Cpbuje (,3ajMonpuman’) Ha M3HOC KOjU YKYNHO He mnpeBa3vnasu
45.000.000,00 eBpa.

MNMowToBaHa rocnogo,

Ja cam (munHucTap npaBae) (MpaBHM CaBeTHWK) (HavyenHuK npaBHe cnyxbe) (Monumo
Hasedume MuHUcmapcmeo umnu Opyeu opeaH) Penybnuke Cpbuje. Y TOM CBOjCTBY
HacTynam y Be3un ca Cnopasymom o 3ajmy u Nporpamy (,Cnopa3sym o 3ajmy”) og (gatym)
Koju je caunmseH namehy 3ajmonpumua, (...) n Bac a unju je npeamet 3ajam koju Bu Tpeba
Aa onobpute 3ajmonpuMmuy, Y M3HOCY KOjU He mpenasu ykynaH umsHoc og 45.000.000,00
eBpa.

1. MpernenaHa gokymeHTa

Mpernepao/na cam:
1.1 noTnucaHu opurMHanHu npumepak Cnopasyma o 3ajmy;
1.2 ycTaBHa JOoKyMeHTa 3ajMonpumua, nocebHo:

(&) YcrtaB Penybnuke Cpbuje, og (oatym), objaBrseH y ..., 6p. ..., CTp. ..., ”
HeroBe U3MeHe;

(6) 3akoHn/e 6p. ..., og (oatym), npaBoBpeMeHo objaBrbeHe y ... 6p. ..., CTp. ...,
N HUXOBE U3MeEHe (MosluMo oelde Haeedume 3akoHe (Hnp. byyemcke
3aKOHe) Koju ce 00Hoce Ha HosvaHe mno3ajmuue Penybnuke Cpbuje,
YKOJTUKO UX UMa);

B .. [monumo Oa Hasedeme Opyea GokymeHma, Hrp. Ypedbe
unu O0nyke BnaduHux unu admuHucmpamusHux mena Penybnuke Cpbuje
Koje ce O00HOCe Ha 3aKr/byquear-e cropasyma O 3ajMy 00 cmpaHe
Penybnuke Cpbuje yonwme, unu Koje ce O0O0HOCE Ha 3akiby4yuBar-e
Criopasyma o 3ajmy u lMpoepamy]; n

(9} Cnopasym o ouHaHcujckoj capaghn namehy Bnage Penybnuke Cpbuje n
Bnage CasesHe Penybnnke Hemauke og (gatym) (,Cnopasym o
capaghn”),
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W Opyre 3akoHe, nponuce, cepTudukaTe, 3anuce, ynuce M OOKYMEHTE W CNpOBEO cam
ucTpary Kojy cam cmMaTpao HEeOMxoAHOM WM MOXErbHOM Y CBpxe [JaBakba OBOr
MULLIMbEHsA.

2. Muwrbene

Y cBpxe unaHa ... Crnopasyma O 3ajMy, MUWIbEHa CaM da y CKnagy ca 3akoHuMma
Penybnuke Cpbuje Ha oBaj AaH:

2.1 Y cknagy ca unaHowm ... YctaBa Penybnuvke Cpbuje/unaHom ... 3akoHa... (Moaumo
Hasedume odzoeapajyhu OokymeHm) 3ajMonpuman, uma npaBo [ga CKIonu
Cnopasym 0 3ajwy u ga je npenyseo je cBe HeonxodHe Mmepe Aa [O03BoMu
cnpoBohere, u3BplaBake U n3Bohewe Cnopasyma O 3ajmy, a nocebHo Ha
OCHOBY:

(@) BakoHa 6p. .... og (naTym) HapoaHe ckynwtnHe Penybnuke Cpbuje, kojuma
ce patudukyje Cnopasym o 3ajMmy /ogobpasa cnpoBohere, n3BpLLaBaHe 1
n3sohewe Cropasyma o 3ajMy of cTpaHe 3ajmonpumual... (MosumMo
yHecume o0zosapajyhy uHgopmayujy);

(6) Oapnykela 6p. ....... on (gatym) Caseta muHucTtapa/ [dpXaBHoOr KpeguTHOr
opbopal... (Monumo  yHecume odzoeapajyha enaduHa unu
admuHucmpamueHa mesna Penybnuke Cpbuje);

B ... [monumo yHecume dpyze Odnyke, umd.].

2.2 I-gun/l-ha .... (M r-gud/r-ha ...... ) je(cy) oBnawhen/n og cTpaHe ... (Hfp. 3aKOHOM
3axeasbyjyhu ceom nonoxajy (HAp. MuHucmpa.., ..), BnaduHom o00Qykom...,
osnawhemem... 00 (damym), umd.) ga camocTanHo/ 3ajegHuykM notnuwely
Cnopasym o 3ajMy y nme 3ajmonpumua. Notnucmeamwem r-fe/r-gunHa... (u r-helr-
avHa...) Cnopasym O 3ajmy ce nponuMcHO u3Bpliasa y ume 3ajMmonpumua u
npeacTtaesrba npasHO obasesyjyhy oGaBe3y 3ajmonpuMmua 4uje HeucnywaBahe
noanexe 3akoHy Yy cknagy ca HeroBum ycriopMma.

[AnTepHaTtuBa 1 3a lMoznasrbe 2.3, koje mpeba 0a ce npuMersyje YKOIuKo, OCUM
OokymeHama HasedeHux y Noenaerby 2.1 u 2.2 Heka 38aHu4YHa osnawhera umao. mopajy
Oa ce npubase y cknady ca 3akoHUMa Penybnuke Cpbuje:]

2.3 3a wusBpwewe u usBohewe Cnopasyma O 3ajMy of cTpaHe 3ajmonpumua
(ykrby4yjyhu, ©e3 ukakBuX oOrpaHuvera, npubaBrbawe n cnawe KMW-y cBux
u3Hoca pgocnenux y cknagy ca Cnopasymom Yy BanyTama HaBeOeHuM Yy
Cnopasymy), npubaBrbeHa cy cregeha BanmvgHa W MNyHOBaXKHa 3BaHW4YHA
opobpema, fo03BONE, perucTpaumje n/mnum NpucTaHum:

(@) opobpemne ... (HeHmpanHe 6aHkel HapodHe b6aHkel...), oa (patym), 6p. ...;
(6) carnacHocrT ... (MuHucmpal muHucmapcmea...), og (aatym), 6p. ...; u

B .. [Monumo Hasedume cea Opyea 38aHuU4Ha oenawhemsa,
doseone ulunu odobpemsal.

Y Be3an ca umsBperwem u usBohewem Cnopasyma O 3ajMy of CTpaHe
3ajmonpumMua, kKao My nornegy BanuaHoOCTM W NpuMMewMBoCTM obasesa
3ajvonpumua npema osoMm Cnopasymy O 3ajmy, Hucy notpebHa HuTU cy
npenopy4yrb1MBa HUKaKBa AofaTHa 3BaHU4Ha ogobpersa, carmacHocTw, Aossone, u/
unu peructpauuvje koje msgaje 6uno koja BnagmHa uHCTUTYuMja (Ykibyudyjyhu u
LlentpanHy/ HapogHy ©6aHky Penybnuke Cpbuje) mnu cyn (ykbydyjyhn, 6e3
orpaHunyera, npubaerbarwe u npocnehusanwe KAW-y cBMx nsHoca koju gocnesajy y
cknagy ca osum Cnopasymom y HaBeeHUM BanyTama.
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[AnmepHamuea 2 3a lNoenasrbe 2.3, Koje ce npumerbyje camo y3 00KymeHma HagedeHa
y MNoenaerby 2.1 u 2.2, HUCY nompebHa HuKakea 38aHuU4Ha ognawhera, umao. y ckrnady
ca 3akoHuma Penybnuke Cpbuje:]

2.3

2.4

2.5

2.6

2.7

2.8

2.9

Y Besu ca usBpLliaBakeM u crnposohewem Cnopasyma o 3ajmy (ykrbyuyjyhu, 6e3
orpaHudera, npubaBrbawe M npocnefuBawe KW-y cBux M3HOca gocnenux vy
cknagy ca CnopasymMoM y HaBeeHVMM BanyTtama) U BanuMAaHOCT U NPUMEHMBOCT
obaBes3a 3ajmonpumua nog osum CrnopasymMoMm O 3ajMmy, HUCY noTpebHa HUTK cy
npenopydrbMBa HWKakBa 3BaHM4YHA oBnawhewa, carnacHocTu, [o3Bore,
peructpauuvje n/vnu ogobpera BNaaMHUX yCTaHoBa MnM areHuuvja (ykrbyudyjyhu
LlenTpanHy/ HapogHy 6aHky Penybnuke Cpbuje) unu cyaa.

Y Be3u ca BarbaHowhy u/unm npumensnsowwhy Cnopasyma o 3ajMy Huje noTpebHo
nnaharwe HMKakBe Takce MK CIIMYHOr HameTa.

N36op 3akoHa Penybnuke Hemauke kao MepoaaBHor 3a Cnopasym O 3ajMmy u
noanerawe apbutpaxu y cknagy ca unaHom 14.9 Cnopasyma 0 3ajMy Cy BanugHu
n obaeesyjyhu. Ognyka apbutpaxHor cyga npotus 3ajMonpumMua ce npusHaje u
npumewmBa je y Penybnmum Cpbujn y cknagy ca cnegehum npasunuma: ...
(Mmonumo Hasedume odzoeapajyhu OokymeHm (yYKO/MUKO 2a uma) Hrp. Hbyjopuwika
KoneeHuyuja u3 1958. 2oduHe, ulunu OCHOB8Ha Hadena 3a [pu3Hasare U
criposohere 0dnyka apbumpaxHoa cyda y Penybnuuyu Cpbuju).

Cypnosu Penybnuke Cpbuje umajy cnobopy Aa npecygy OOHecy y BanyTyu wunu
Banytama HaBefeHuMm y Cnopasymy o 3ajmy.

3agyxuBarwe 3ajMonpumua y ckrnagy ca Cnopasymom O 3ajMy M cnpoBohene
Cnopasyma o 3ajmy og cTpaHe 3ajMonpuMua YMHe npyvBaTHE U MOCMNOBHE paahse,
a He BraguHe nnu jasHe nocnose. Hu 3ajmonpumay, HATM GUIO Koju Ae0 Heroese
MMOBUHE HeMajy MpaBO Ha WMyHUTET of apbutpaxe, Cyackor MOCTYMKa,
N3BpLLEH-A, 3aMfeHe UNu Opyrux NpaBHUX pagHu.

Cnopasym 0 capagtu je MyHOCHaXaH M CnpoBOAU Ce y CKrnagy ca YCTaBoOM U
3akoHuma Penybnunke Cpbuje. (y cknagy ca unaHom 3 Cnopasyma o capaghwu)
(ykonuko Cnopasym O capaftl HUje CTYNMO Ha CHary anu nocToju cnopasym o
OBOCTPYKOM onopesuBawy) Y cknagy ca................ ( moriumo Hasedume yzoeope
unu npumMer-uee 3akKoHe U fporuce) of 3ajMonpuMLa ce He Tpaxu Aa ymamyje
WU Ha OPYr1 HAYMH 3aapXn 6UNo Koju n3Hoc Koju 3ajmonpumad Tpeba ga uaspLun
npema OBOM Crnopasymy O 3ajMy, a YKOMWKO TakBa yMakeHa UNu 3agpaBarba
Oyaoy HakHagHO HameTHyTa, NnpuMmensuBahe ce ogpenbe unaHa 10.1 Cnopasyma o
3ajMy npema kome ce 3ajmonpumLy Hanaxe ga y cknagy ca Tum obewrtetun KW,

KfW Huje n He moxe ce cmaTpaTtu gomahvM NpaBHUM NULEM KOje BOAW MOCMOBE Y
Peny6nvun Cpbuju HUTM npaBHMM NULEM Koje je npeaMeT onopesvBaka Yy
Penybnuun Cpbuju unckibyuMBo Ha OCHOBY crpoBohewa, wu3sohewa wnu
n3Bpwasarwa Cnopasyma o 3ajmy. Huje HeonxogHo HUTU npenopydrbmeo aa KW
uma fosony, kBanudukauujy unm aa Ha Hekvu apyrv HauvH uma npaso ga obasrba
nocnose unu pda KMW nocrtaerea cBOje 3acTynHWKe WNM MNpeacTaBHUKE Yy
Peny6nuuu Cpbujn.

CxogHo ToMe, obaBese 3ajmonpumua npema osom Cnopasymy o 3ajMy YMHE AMPEKTHE U
GesycnoBHe npaBHO BarbaHe M obaBesyjyhe obaBese 3ajmonpumMua Koje npeacTaBrbajy
3aKoHCKy obaBesy 3ajmonpumua y cknagy ca ycnosuma Cnopasyma.

OBO NpaBHO MULLIIbEHE je orpaHnyeHo Ha 3akoHe Penybnuke Cpbuje.
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[[Momnuc]
Nwme:

Mpunosu:

HanomeHa: Monumo npunoxute oBepeHe Konuje AOKyMeHaTa M npaBHMX nponuca
HaBegeHuX y ropwem TekcTy og MNMornasrba 1.2(a) Ao 1.2(u) v NMornaerba 2.1 Ao 2.3 n
2.8 (wmajyhm y Bumpgy obumaH YctaB u 3akoHe Penybnuke CpOGuje, konwuje
peneBaHTHMX ogpenaba 6u Gune aoBosbHe). Takohe monumo aa goctaBute KfW-y
OBEpeHu MNpeBOJ Ha EeHrNecku WUMU HeMayku je3uK CBaKor of ropeHaBeAeHUX
OOKyMeHaTa YKOJIMKO TakaB AOKyMeHT Beh Huje objaBrbeH Ha eHrneckom wnu
HEMa4yKOM je3uKy Kao 3BaHUYHOM je3UKy.
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YnaH 3.

OBaj 3aKoOH cTyna Ha cHary ocmor gaHa of faHa ob6jasrbuBana y ,CnyxbeHom
rnacHuky Penybnuke Cpbuje - MefyyHapoaHu yrosopu”.
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OBPA3JNIOXEHKE
I. YCTABHU, OQHOCHO NPABHU OCHOB 3A JOHOLLEHE 3AKOHA

YcTaBHM OCHOB 3a [AOHOLLEHEe OBOr 3aKOHa cagpXaH je y ogpeabama unaHa 97.
Tad. 6. u 15. YcraBa Penybnuke Cpbuje, npema kojuma Penybnuka Cpbuja, mamehy
octanor, ypeflyje un ob6e3beflyje cuctem KpeguTHMX OQHOCA Ca WHOCTPAHCTBOM U
dmHaHcupare ocTBapuBaka npasa u gyxHoctn Penybnuke Cpbuje, yTBpheHux YctaBom
n 3akoHoMm. NctoBpemeHo 4YnaH 5. ctaB 2. 3akoHa o jaBHoM ayry (,Cnyx6eHn rmacHuk
PC”, 6p. 61/05, 107/09 wu 78/11) nponucyje Aa HapogHa ckynwTuHa opanydyje o
3agyxusary Penybnuke nytem yanumarsa SyropovHUX KpeguTa.

II. PA3JTIO3U 3A NMOTBPHUBAHE YTOBOPA

Pa3nosun 3a notBphuBame yroBopa o 3agyxusany Penybnuke Cpbuje kog KfW-a,
®paHkdypT Ha MajHu (y garbem TekcTy: KW ), cagpanm cy y unaHy 5. ctaB 2. 3akoHa o
jaBHom gyry (,Cnyx6enn rnacHuk PC”, 6p. 61/05, 107/09 n 78/11) n unaHy 3. 3akoHa O
oyuety Penybnuke Cpbuje 3a 2011. roguny (,Cnyx6eHn rnacHuk PC”, 6p. 101/10 wu
78/11).

3akoHom o Gylety Penybnuke Cpbuje 3a 2011. roguHy, y Ynany 3. npeasuheHo je
na he Penybnuka Cpbuja opobputn nporpamcku 3ajam o KfW-a 3a pexabunurtauumjy
nokanHor cuctema rpejara y Cpbuju - gpasa IV, y nsHocy og 45.000.000 espa (yeTpaecet
n netr munumoHa espa). OBaj nporpam ce y farbem MNOCTYMNKy BOAW NOA Ha3nBOM
.Pexabunutawmja cuctema garbmMHckor rpejawa y Cpbuju - dasa 1V

3akmbyykom Bnage 05 Bbpoj: 420-6611/2011 og 2. centembpa 2011. roguHe je
yTBpheHa OcHoBa 3a Bofewe nperosopa ca KfW y Besu ca 3akrbyyenem Cnopasyma o
3ajMy 1 nporpamy 3a lNporpam ,Pexabunutaumja cuctema garbuHckor rpejawa y Cpbuju -
®a3a IV” Ha nsHoc oa 45.000.000 eBpa (y garbem TekcTy: [porpam).

Y TOKy nperoBopa yTBpheHo je ga y3 3ajam, koju he 6utn 0be3beheH y cknagy ca
OBUM criopasymMom O 3ajMy M nporpamy, KW un Penybnuka Cpbuja HamepaBajy aga
sakrbyye (i) MocebaH cnopasym o 3ameHu gyra npema kome he 3ajvonpumad gatu
gonpuHoc y u3Hocy of 9.250.000 espa 3a [lporpam u (i) yrBpAMTM cnopasym o
dunHaHcupawy npema kome he KW 00e3b6eguTn puHaHCKjCKM OOMPUHOC Yy U3HOCY A0
4.000.000 eBpa 3a cBpxy uHaHcupara npatehunx mepa y Besu ca [lporpamom (3ajam
koju he 6utn ob6e3beheH y cknagy ca oBMM CMOpPa3ymMoOM O 3ajMy U nMporpamy).

Cnopasymom 0 3ajuy u nporpamy 3a [lporpam ,Pexabunutaumnja cuctema
AarbuHckor rpejawsa y Cpbuju - ®asa IV” Ha usHoc oa 45.000.000 espa ogpefeHo je:

MnaHnpaHo 3aayxewe: YeTpaeceT net munuoHaespa (45.000.000 eypa).
YcnoBu 3ajma:

- Penybnuka Cpbuja yauma 3ajam nog ycnosuma KfW-a, kojuma je npegsuheHo
noBnayexwe cpeacrasa kpeauTa y TpaHwama ca (pMKCHOM KamaTHOM CTOMOM Koja U3HOCU
2,5%;

- oThNaTa 3ajMa je NonNyroaunHsa;
- pok oTnnare 3ajMa je 12 roguHa, ykibydyjyhu rpejc nepuog og 4eTupu roauHe;

- NpoBu3nja Ha HenoBy4YeHa cpeacTaa je 0,25 % roguliie Ha HENOBYYEHe M3HOCe
3ajma;

- HakHafa 3a nocnoBawe nnaha ce jeqHokpaTHO y nsHocy og 0,5% unaHoca 3ajma;
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- Bnapa CasesHe Penybnuke Hemauke he, 6e3 obaBese nnahawa 6mno kakese
HakHage of cTpaHe Penybnuke Cpbuje, nsnatn KIW-y rapaHuujy 3a notpaxumeara npema
Cnopasymy 0 3ajmy 1 nporpamy.

MpeHowewe 3ajma Ha TonnaHe:

Penybnuka Cpbuja he ycmepuTtn ykynHu nsHoc 3ajma TonnaHama, n 70 NO4 UCTUM
ycnosuma nog kojuma he KW opobputn 3ajam Penybnvum Cpbuju ca cnegehum
nsyseumma:

- HakHaga 3a nocnosake Yy m3Hocy of 0,5% wmsHoca 3ajma koja ce ynnahyje
jeaHokpaTtHo, nawhe Ha TepeT Penybnuke Cpbuije;

- Kako notnucuBary nocebHux yrosopa uamely TonnaHa n Penybnuke Cpbuje
kojuma he Penybnuka Cpbuja npeHeTu npaBo kopuwhewa cpeacrasa 3ajma Ha
KOPWUCHWKe, MpeTxoan Nepuoa of WwecT (6) Meceumn 4O roavHy AaHa npunpemMHor nepuoga
y KOMe je noTpebHo aedmHucaTn getarbaH MHBECTULMOHM NaH no TonnaHama, OAHOCHO
nojeouHayHe u3Hoce cpefcTtaBa uvje kopuwherwe he ©utn ogobpeHo TonnaHama,
Penybnuka Cpbuja he cpenctea 3ajma npeHeTn Ha TonnaHe ca rpejc nepnogom kpahum
3a Tpajawe npunpemHe ase (oyekyje ce aa he oH 6utn Tpu rogmHe). Osum he Gutn
omMmoryheHa TakBa guHamuka oTnnata obaeesa TonnaHa npema Penybnuun Cpbuju, koja
he omoryhutn Peny6nvum Cpbuju GnaroBpemeHn npunue cpeacTasa 3a otnnarty obasesa
Peny6nuke Cpbuje npema KW.

[ll. OBJALUHLEHE OCHOBHUX NPABHUX UHCTUTYTA U
NOJEANHAYHUX PELLEHA

UnaHom 1. lNpeanora 3akoHa noTtBphyje ce Cnopa3ym O 3ajMy M nporpamy 3a
Mporpam ,PexabunuTtaumja cuctema garbmHckor rpejawba y Cpbujn - ®asa IV’ Ha mM3Hoc
oA 45.000.000 eBpa, navehy Hemauke 6aHke 3a pas3Boj KfW, ®paHkdypT Ha MajHu n
Peny6bnuke Cpbuje, notnucan 30. centembpa 2011. roamHe y beorpaay.

Y unaHy 2. lNpegnora 3akoHa gart je TekcT Cnopasyma O 3ajMy v nporpamy 3a
Mporpam ,Pexabunutaunja cuctema garomHckor rpejatba y Cpbuju - ®asa IV’ Ha mM3HoOC
oa 45.000.000 eBpa, navehy Hemauke 6aHke 3a pas3Boj KfW, ®paHkdypT Ha MajHu n
Penybnuke Cpbuje, y opurinHany Ha eHrneckom je3uky 1 npesoay Ha CPrCcKu jesuk.

UnaHom 3. MNpepnora 3akoHa npeasuheHo je Aa 3akoH CTyNu Ha cHary OCMor AaHa
on OaHa oGjaBrbmBara y ,CnyxbeHom rnacHuky Penybnuvke Cpbuje - MehyHapoaHu
yrosopu .

V. MTPOUEHA N3BHOCA ®UHAHCUJCKUX CPEACTABA NOTPEBHUX 3A
CNMPOBOBKHEHE 3AKOHA

3a cnposohete oBor 3akoHa obesbefeHa cy cpeacteBa y Oyuyety Penybnuke
Cpbuije.

V. PA3J103 3A JOHOLLUEHE 3AKOHA MO XUTHOM MNMOCTYNKY

Pasnosn 3a goHolwene OBOr 3aKOHa MO XWTHOM MOCTYMKY, carfacHo unaHy 167.
MocnosHuka HapopHe ckynwTtuHe (,Cnyx6enn rnacHnk PC”, 6p. 52/10 u 13/11),
npousnase 13 YukeHule Aa je NpumeHa oBor criopasyma o 3ajmy 1 nporpamy 3a Nporpam
.Pexabunutaumja cuctema parbuHCKor rpejawwa y Cpbuju - dasa V" Ha u3HOC of
45.000.000 eBpa, y cmucny obesbehuBara nNOTPEOHMX HOBYAHUX CpeacTaBa 3a
huHaHCMpare ocTBapuBaka HagnexHoctn Penybnuke Cpbuje, ycrnoBrbeHa cTynakem
Ha cHary oBOr 3aKoHa.



