3AKOH

O NOTBPBMBAHY CINOPA3YMA O 3AJMY MSMEBY
KFW, ®PAHK®YPT HA MAJHU N PETNYBJIMKE CPBUNJE
KOJY 3ACTYTA BNAJA PENMYBITIMKE CPBUNJE
AENYJYRUN MPEKO N TYTEM MUHNCTAPCTBA
PNHAHCINJA 3A SAJAM 3A MNOJIUTUKE (MBIT)
,LPE®POPMA CEKTOPA EHEPTETUKE U >XNBOTHE
CPEOVHE Y PENYBIWUWN CPBUNJAN II”

YnaH 1.

Motephyje ce Cnopasym o 3ajmy namehy KfW, dpankdpypt Ha MajHn n Penybnvke
Cpbuje kojy 3actyna Bnaga Penybnuke Cpbuje genyjyhm npeko n nytem MuHuctapctea
durHaHchja 3a 3ajam 3a nonutuke (MBJ1) ,Pedopma cektopa €HepreTMke n >KMBOTHE
cpeavHe y Peny6nvum Cpbujum II”, koju je notnncaH 18. jyna 2025. roguHe y ®paHkdypTy
Ha MajHu n Beorpagy, y opurnHany Ha eHrneckom je3uky.

YnaH 2.

Tekct Cnopasyma o 3ajmy uamehy KfW, ®paHkdpypT Ha MajHn n Penybnuke
Cpbuje kojy 3actyna Bnapga Penybnuke Cpbuje genyjyhmn npeko n nytem MuHuctapctea
dumHaHcmja 3a 3ajam 3a nonutuke (MBN1) ,Pedopma cektopa eHepretTuke U >KMBOTHE
cpeavHe y Penybnuvun Cpbuju II”, y opurnHany Ha €Hrneckom jes3vky u y npeBoay Ha
CPICKN je3uk rnacu:
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Loan Agreement
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between

KfW, Frankfurt am Main
(II KfWII)

and

Republic of Serbia

represented by the Government of the Republic of Serbia by and through the
Ministry of Finance
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for
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Reform of the Energy and Environmental Sectors of Serbia ll
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PREAMBLE

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

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

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

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



1.1.

1.2.

1.3.

2.1

2.2.

2.3.

Loan

Amount. KfW will extend to the Borrower a Loan not exceeding a total of
EUR 135,000,000.00 ("Loan")

(In words: one hundred thirty-five million Euros).

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

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

Disbursement

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

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

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

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



b)

d)

f)

9)

h)

documents to which such legal opinion refers, that the Loan Agreement is
legally effective and enforceable and, in particular, that

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

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

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

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

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

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

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

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

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

KfW has the right prior to any disbursement from the Loan to demand such
further documents and evidence as it deems necessary at its discretion (acting
reasonably in accordance with regulations and policies applicable to Kf\W and/or



2.4,

2.5.

3.1.

3.2.

7

international banking practice) to ascertain the conditions precedent for
disbursement specified in this section.

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

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

Fees

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

The Commitment Fee is due for payment semi-annually in arrears on 15 May and
15 November of each year, for the first time on 15 November 2025, but no earlier
than on the respective date following the day on which this Agreement enters into
force and effect pursuant to Article 14.10 (Entry into force and effect) hereof.

The Commitment Fee will be charged if applicable with retroactive effect for the
period beginning twelve months after the signing of this Agreement and lasting
until the date of disbursement of the Loan in full or, if applicable, until the date of

definitive termination of disbursements from the Loan.

Management Fee. The Borrower will pay KfW a non-refundable one-time lump-
sum management fee of 0,25 % of the Loan amount stated in Article 1.1
(Amount) hereof ("Management Fee").
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The Management Fee is payable on the earliest of the following two dates: (i)
before the disbursement or (ii) after six months have elapsed since the signing of
this Agreement by KfW or after one month has elapsed since the entry into force
and effect of this Agreement (whichever of the dates stated under (ii) occurs
later). The Management Fee is due for payment as soon as this Agreement has
been signed irrespective of whether the Loan is disbursed in full or only in part or
not at all.

Interest

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

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

() EURIBOR. The variable interest rate for the relevant Interest Period
shall be determined as the aggregate of
(@aa) the EURIBOR valid for the relevant Interest Period; and

(bb)  the margin of 0.9 % (in words: zero point nine percent) per
annum (the "Margin").

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

(i) Term €STR. If a Reference Rate Non-Utilisation Event has occurred
and is continuing in relation to EURIBOR on the applicable Reference
Rate Determination Date, the variable interest rate for the relevant
Interest Period shall be determined as the aggregate of
(@aa) the Term €STR valid for the relevant Interest Period; and
(bb)  the relevant Term €STR Credit Adjustment Spread; and
(cc) the Margin.
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KfW shall promptly notify the Borrower of the relevant Term €STR
Reference Rate, the relevant Term €STR Adjustment Spread and the
aggregate variable interest rate determined on this basis under this
paragraph as well as of the duration of relevant Interest Period.

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

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

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

(cc) the Margin.

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

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

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

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

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

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

(i)  Fixed-interest period. The fixed-interest period extends from the date
from which the interest rate fixed on the basis of Article 4.1 c) (iv)
(Fixed interest rate) hereof below ("Fixed Interest Rate") is to be
applied at the request of the Borrower ("Date of Effectiveness") until
payment in full of the last repayment instalment; the Date of
Effectiveness must fall on a Payment Date.

(i)  Notification of KfW. The Borrower will notify KfW of its request for
Interest Change in a form that essentially matches Annex 5
(Specimen Application for Interest Change) hereof. The notification
must specify the desired Date of Effectiveness and must be received
in Frankfurt am Main, Federal Republic of Germany, by 12:00 noon
on the fifteenth Banking Day before the respective Date of
Effectiveness at the latest.

(iif) Interest rate quotation. In due time but not later than at 12:00 noon in
Frankfurt am Main, Federal Republic of Germany, on the fifth (5th)
Banking Day before the Date of Effectiveness, KW will give the
Borrower a non-binding quotation of the fixed interest rate that would
be applicable pursuant to Article 4.1 c) (iv) (Fixed interest rate) hereof
if the change were to take place on the date of such quotation.
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If the Borrower irrevocably confirms to KfW the Interest Change and
the Date of Effectiveness by 12:00 noon in Frankfurt am Main,
Federal Republic of Germany, on the fourth (4th) Banking Day before
the agreed Date of Effectiveness at the latest, KW will then perform
the Interest Change as instructed and will inform the Borrower of the
Fixed Interest Rate determined on the Date of Effectiveness pursuant
to Article 4.1 c) (iv) (Fixed interest rate) hereof.

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

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

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

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

exceeds:

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

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

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

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

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

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

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

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

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

Due Date Repayment
Instalment installment in EUR

1 15 May 2027 7,941,176.47
2 15 November 2027 7,941,176.47
3 15 May 2028 7,941,176.47
4 15 November 2028 7,941,176.47
5 15 May 2029 7,941,176.47
6 15 November 2029 7,941,176.47
7 15 May 2030 7,941,176.47
8 15 November 2030 7,941,176.47
9 15 May 2031 7,941,176.47
10 15 November 2031 7,941,176.47
11 15 May 2032 7,941,176.47
12 15 November 2032 7,941,176.47
13 15 May 2033 7,941,176.47
14 15 November 2033 7,941,176.47
15 15 May 2034 7,941,176.47
16 15 November 2034 7,941,176.47
17 15 May 2035 7,941,176.48

This Repayment Schedule may be adjusted from time to time in accordance with
Article 5.5 (Revised repayment schedule).
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Undisbursed Loan amounts. Undisbursed Loan amounts will be offset against the
respective last repayment instalment due pursuant to the repayment schedule set
forth in Article 5.1 (Repayment schedule) hereof unless a different offsetting
method is agreed upon by the parties.

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

Prepayment. The following will apply to prepayments:

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

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

Cc) Prepayment Fee. If the Borrower prepays
(i) afixed interest Loan amount; or

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

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

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

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

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

Revised repayment schedule. In case of any application pursuant to Article 5.3

(Repayments in case of incomplete disbursement) or Article 5.4 (Prepayment),

KfW shall send the Borrower a revised repayment schedule which shall form an

integral part of this Agreement and replace any repayment schedule applicable at

the time of such replacement after the last disbursement under the Loan by KfWw.

Calculations and payments in general

Calculation. The following will apply to the calculation of interest, Commitment

Fee, default interest pursuant to Article 6.5 (Default interest) hereof, lump-sum

compensation payments for overdue amounts pursuant to Article 6.6 (Lump-sum

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

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

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

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

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

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

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

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

Offsetting. KfW has the right to offset payments received against payments due
under this Agreement.

Calculations made by KfW. Absent manifest errors, the values calculated by KfwW
and calculations performed by KfW of amounts due in connection with this Loan
Agreement constitute prima-facie evidence (Anscheinsbeweis).

Guarantee from the Federal Republic of Germany

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

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

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

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

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

Costs and public charges

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

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

Taxes and other charges. The Borrower will bear all taxes and other public
charges accruing outside the Federal Republic of Germany in connection with the
conclusion and execution of this Agreement. If KW advances such taxes or
charges, the Borrower will transfer them without delay upon request to KfW's
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account specified in Article 6.3 (Account number, time of crediting) hereof or to

such other account as specified by Kfw.

Special obligations

Programme implementation and special information. The Borrower

a)

b)

f)

9)

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

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

will ensure the full financing of the Programme and furnish to Kf\W upon its
request evidence proving that the costs not paid from this Loan are
covered;

will keep books and records or have books and records kept that
unequivocally show the implementation and progress of the Programme;

will enable KfW and its agents at any time to inspect such books and
records and any and all other documentation relevant to the implementation
of the Programme;

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

will, immediately and on its own initiative,

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

(i) notify KfW of any and all circumstances that preclude or seriously
jeopardise the implementation, the operation or the purpose of the
Programme and
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h)  will furnish to KfW all Programme-related information provided to WB
and/or AFD, at the same time at which such information is forwarded to
these institutions.

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

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

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

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

Termination of the Agreement

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

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

b) obligations under this Agreement as well as any other legally binding
additional agreements to this Agreement are violated;
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c) this Agreement or any part thereof no longer has a binding effect upon the
Borrower or can no longer be enforced against the Borrower;

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

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

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

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

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

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

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

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

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

For the Borrower: Ministry of Finance
Kneza Milosa 20, 11000 Belgrade
Republic of Serbia

Publication and transfer of programme-related information

Publication of programme-related information by KfW. To comply with
internationally accepted principles of utmost transparency and efficiency in the
development cooperation, KW publishes selected information (including results
of environmental and social categorization and assessment as well as ex post
evaluation reports) about the Programme and its financing during pre-contractual
negotiations, while the Programme-related agreement(s) is (are) being
implemented and in the post-contractual stage (hereinafter referred to as the
"Entire Period").
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The information is published regularly on the website of KfW Development Bank
(https:/iwww.kfw.de/microsites/Microsite/transparenz.kfw.de/#/start).

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

a) information about internal financial data;

b) business strategies;

c) internal corporate guidelines and reports;

d) personal data of natural persons;

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

Transfer of programme-related information to third parties. Kf\W shares selected

information about the Programme and its financing during the Entire Period with
the entities mentioned below, particularly to ensure transparency and efficiency:

a)  subsidiaries of KfW;

b) the Federal Republic of Germany and its competent bodies, authorities,
institutions, agencies or entities;

c) other implementing organisations involved in German bilateral development
cooperation, particularly the Deutsche Gesellschaft fir Internationale
Zusammenarbeit (G1Z) GmbH;

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

e) World Bank (WB);

f)  Agence Francaise de Développement (AFD).

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

a) Federal Republic of Germany for the purposes of the International Aid
Transparency Initiative (https://iwww.bmz.de/en/ministry/facts-

figures/project-and-organisation-data)

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

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

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

Transfer of programme-related information to other third parties (including
publication by these). KfW further reserves the right to transfer (including for the
purposes of publication) information about the Programme and its financing
during the Entire Period to other third parties so as to safeguard legitimate
interests.

The information is not transferred by KfW to other third parties if the legitimate
interests of the Borrower in the information not being transferred outweigh KfW's
interests in it being transferred. The legitimate interests of the Borrower
particularly include the confidentiality of the sensitive information mentioned in
Article 13.1 (Publication of programme-related information by KfW), which is
excluded from publication.

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

General provisions

Banking Day.

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

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

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

Partial invalidity and gaps. If any provision of this Agreement is or becomes
invalid, or if there is a gap in any of the provisions of this Agreement, this will not
affect the validity of the remaining provisions hereof. The parties to this
Agreement will replace any invalid provision by a legally valid one which comes
as close as possible to the spirit and purpose of the invalid provision. The parties
will fill any gap in the provisions with a legally valid provision which comes as
close as possible to the spirit and purpose of this Agreement.

Written form. Any addenda and amendments to this Agreement must be in
writing. The parties may waive the written form requirement only in writing.

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

Applicable law. This Agreement is governed by German law.

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

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

Legal disputes.

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

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

(i)  The arbitration proceeding will be conducted in Frankfurt am Main.
The language of the proceeding will be English.

Entry into force and effect. With the exception of this Article 14.10, the Loan
Agreement will not enter into force and effect until:

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

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

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

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

Frankfurt am Main, 18.07.2025 Belgrade, 18.07.2025

Kfw For the Republic of Serbia

Name: Florian Sekinger Name: SINISA MALI

Title: Head of Division Title: FIRST DEPUTY PRIME
MINISTER AND MINISTER OF
FINANCE

Name: Carsten Sandhop
Title: Buroleiter

Annex 1 — Drawdown Notice

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

Annex 3 — Confirmation letter from KfW regarding the German Government
Guarantee

Annex 4 — Information concerning Article 14.10

Annex 5 — Specimen Application for Interest Change

Annex 6 — Compliance Covenants Borrower

Annex 7 — Programme Design

Annex 8 — Policy and Results Matrix

Annex 9 — Variable Rate Definitions
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Annex 1
Drawdown Notice

[Letterhead of Borrower]

To: Kfw

Department: OSb7
Palmengartenstralle 5-9
60325 Frankfurt am Main

Federal Republic of Germany

Request for disbursement N° ....

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

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

For disbursements:

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

Number:

Account Holding Bank Name: SWIFT Field 57

Account Holding Bank BIC:

IBAN / Account Number of Account
Holding Bank with Intermediary
Bank

Intermediary Bank Name: SWIFT Field 56

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

Intermediary Bank BIC:

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

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

Name:

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

[Letterhead of Legal Opinion's]

KfwW
Department [___] (date)
Attn: [ |

Palmengartenstrasse 5 - 9
Postfach 11 11 41
60325 Frankfurt am Main/Germany

Federal Republic of Germany

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

Dear Sirs,

| am [Minister of Justice of] [legal adviser to] [head of the legal department of]
(please specify ministry or other authority) of] the Republic of Serbia. | have acted in that
capacity in connection with a loan agreement, dated (the "Loan Agreement"), and
made between the Borrower and yourselves with respect to a loan to be granted by
yourselves to the Borrower in an amount not exceeding in aggregate EUR __.000.000,--.



1.

31

Documents examined

| have examined:

11

1.2

an authentic signed original of the Loan Agreement;

the constitutional documents of the Borrower, in particular:

(a) the Constitution of the Republic of Serbia, dated , duly published in
, 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) concerning
the borrowing of money by the Republic of Serbia];

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

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

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:

2.1

2.2

According to Article of the Constitution / Article of the law on
[please specify as appropriate] the Borrower is entitled to enter into the Loan
Agreement and has taken all necessary action to authorise the execution, delivery
and performance of the Loan Agreement, in particular by virtue of:

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

insert as appropriate];

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

(© [please refer to other resolutions, decisions etc.].

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

duly executed on behalf of the Borrower and constitutes legally binding obligations
of the Borrower enforceable against it at law in accordance with its terms.
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[Alternative 1 for Section 2.3, to be used if in addition to the documents specified in
Section 2.1 and 2.2 certain official authorisations etc. must be obtained under the laws of
the Republic of Serbia:]

2.3

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

(& Approval of the [Central Bank / National Bank / ],
dated , No ;

(b) Consent of the [Minister / Ministry of |, dated , No
; and

(© [please list any other official authorisations, licenses and / or
consents].

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

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

2.3

2.4

2.5

2.6

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

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

The choice of German law to govern the Loan Agreement and the submission to
arbitration in accordance with Article of the Loan Agreement are valid and
binding. Arbitration awards against the Borrower will be recognised and enforceable
in the Republic of Serbia according to the following rules: [please insert
applicable treaty (if any), e.g. the 1958 New York Convention, and / or the basic
principles regarding recognition and enforcement of arbitration awards in the
Republic of Serbia].

The courts of the Republic of Serbia are at liberty to give judgment de-nominated in
the currency or currencies specified in the Loan Agreement.
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The borrowing by the Borrower under the Loan Agreement and the execution and
performance by the Borrower of the Loan Agreement constitute private and
commercial acts and not governmental or public acts. Neither the Borrower nor any
of its property (with the exception of property to which the waiver of immunity does
not apply in accordance with Article [14.8] of the Loan Agreement) has any right of
immunity from arbitration, suit, execution, attachment or other legal process.

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

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

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

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

(Place) (Date)

[Signature]
Name:

Enclosures:

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

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

Programme:

Guarantee of the Federal Republic of Germany for the Loan

Dear Sirs,

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

Yours sincerely,

Kfw
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Annex 4
Information concerning Article 14.10

[Insert address MoF]

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

Loan Agreement (Loan ID: 31812) amounting to EUR 135 million Euros between KfW and
the Republic of Serbia for the Programme: “ ” (BMZ-
No. 525000880), signed on 20__ (the “Loan Agreement”)

Dear Madam or Sir,

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

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

To our positive knowledge, the requirements for the entry into force of the Agreement as
set out in Article 14.10 of the Loan Agreement have been fulfilled on

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

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

Yours sincerely,
Kfw
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Annex 5
Specimen Application for Interest Change

Kfw

Postfach 11 11 41

60046 Frankfurt am Main
Federal Republic of Germany

Application for Interest Change

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

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

(Place) (Date)

(Signature of Borrower)
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Annex 6

Compliance Covenants Borrower

1. DEFINITIONS

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

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

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

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

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

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

Person: any natural person, legal entity, partnership or unincorporated association.

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

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

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

Sanctions List: any list of specially designated persons, groups or entities which are
subject to Sanctions, as issued by any Sanctioning Body.
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Tax Avoidance Practice: any act of taking advantage of the technicalities of a tax system
and/or jurisdiction or of mismatches between two or more tax systems and/or jurisdictions
without any sound business reasons except for the sole purpose of reducing tax liability.

2.

INFORMATION UNDERTAKING

The Borrower shall

a)

b)

d)

e)

f)

)

3.1

3.2

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

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

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

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

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

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

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

REPRESENTATION AND WARRANTY

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

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

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

5. NEGATIVE UNDERTAKINGS

The Borrower undertakes

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

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

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

1. Programme Design

1.1 Details of the Programme

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

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

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

1.2 Time Schedule

The Programme comprises two phases, one in relation to the year 2022 (“Phase I”) and
the other in relation to the year 2023 (“Phase 1I”). The Loan refers to Phase Il.

1.3 Total Cost and Financing

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

1.4 Changes in the Programme Design

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

2.1

Responsibilities and Time, Cost and Financing Schedule

Implementation Arrangements

a)

b)

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

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

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

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

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

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

(v) (Social & Environment) If needed, preparing analysis of the climate,
environmental and social risks and impacts of the reform measures in

addition to the environmental assessment of the lead donor (WB);

(vi) (Pillar 1) reporting on the Public Financial Management System,
especially in the areas of public administration, the fight against
corruption and the reforms of state-owned enterprises, in the context of
the reform progress of Pillar 1 of the Policy and Results Matrix;
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(vii) (Public consultation) advising on government public consultation
processes in preparation for reform implementation. Supply of
programme information for stakeholders an the public and web-based
knowledge management.

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

Policy and Results Matrix and Dialogue

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

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

2.2 Environmental, Social, Health & Safety Compliance Undertakings.

Terms used in this Article are defined in Appendix A - ESHS Definitions of this
Annex.

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

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

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

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

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

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

3. Reporting and Other Provisions

3.1 Reporting

a)

b)

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

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

after completion of the Programme, the Borrower shall report on its further
development. KW shall in due course inform the Borrower about the end of
the reporting period.
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3.2 Other Provisions
The Borrower shall send KfW all such documents as are necessary for KfW to give the

comments and approvals mentioned above early enough to allow reasonable time for
examination.
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Appendix A - ESHS Definitions

E&S Environmental and Social

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

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

ESHS Environmental, Social, Health & Safety

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

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

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

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

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

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

|. Exclusions

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

1. Production or trade in any product or activity subject to national or
international phase-out or prohibition regulations or to an international ban,
for example

i) certain pharmaceuticals, pesticides, herbicides and other toxic
substances (under the

Rotterdam Convention, Stockholm Convention and WHO
"Pharmaceuticals: Restrictions in Use and Availability"),
i) ozone depleting substances (under the Montreal Protocol),

i)y protected wildlife or wildlife products (under CITES / Washington
Convention)

iv) prohibited transboundary trade in waste (under the Basel
Convention).

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

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

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

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

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

7. Nuclear power plants (apart from measures that reduce environmental
hazards of existing assets) and mines with uranium as an essential source
of extraction.
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8. Prospection, exploration and mining of coal; land-based means of transport
and related infrastructure essentially used for coal; power plants, heating
stations and cogeneration facilities essentially fired with coal, as well as
associated stub lines. ***

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

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

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

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

3. Programmes for non-conventional prospection, exploration and extraction

of gas will disclose in accordance with international standards,

- that no material groundwater drawdown or contamination is to be
expected,

- that measures for resource protection (in particular water) and
recycling are taken,

- that suitable technology is used for safe drilling, which includes

integrated bore piping and pressure testing.

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

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

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

In developing countries, heating stations and cogeneration facilities (CHP)
essentially fired with coal can be co-financed in individual cases based on a rigid
assessment, if there is a particularly high sustainability contribution, major
environmental hazards are reduced, and if there demonstrably is ho more climate-
friendly alternative.
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**** Dams with a height of at least 15 meters measured from the foundation or
dams with a height between 5 and 15 meters with a reservoir volume of more than
3 million cubic meters.
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Prior actions for DPL 1 and DPL 2

Prior Actions under DPL 1

Prior Actions under DPL 2

Indicator Name

Annex 8
Policy and Results Matrix
Results

Baseline Target

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

Prior Action #1: The Borrower has
introduced the legal obligation to publish
in-year budget execution information
(covering the first six and nine months of
budget execution), with functional and
administrative breakdowns as in the
original budget, to increase transparency
in budgetary expenditures, including on
environment and climate related
activities, as evidenced by amendments
to the Budget System Law, duly published
in the Borrower’s Official Gazette No.
138, on December 12, 2022.

Prior Action #2: The Borrower, pursuant
to the Methodology for Fiscal Risk
Monitoring, developed fiscal risk models
to quantify fiscal risks over the medium-
term, as included in the Fiscal Strategy,
and introduced the obligation to produce

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

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

Prior Action #2: The Borrower has introduced
analysis and estimates of the possible fiscal
impact of disasters-related events as the
mandatory section of the Fiscal Strategy in order
to include that information when assessing the
medium-term fiscal framework starting with the

Results Indicator #1:
a) In-year reports on

central government’s
budget execution
published.

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

Results Indicator #2:

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

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

(2025)

b) 45 (2022) b) 60 (2025]

No (2022) Yes (2025)
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Prior actions for DPL 1 and DPL 2

in-year and annual fiscal risk reports, as
evidenced by Government Decision 05
No. 40-9575/2021, duly published in the
Borrower’s Official Gazette No. 99, dated
October 22, 2021.

Prior Action #3: The Borrower has
introduced additional environmental and
climate-related criteria to evaluate public
investment projects, submitted by Budget
Beneficiaries to the MoF for financing
from the Government’s budget, and
prioritize  those public investment
projects with positive impact on the
environment and climate change, as
evidenced by the amendments to the
Decree on Management of Capital
Projects, duly published in the Borrower’s
Official Gazette No. 139, dated December
16, 2022.

2026 Fiscal Strategy, by amending the Budget
System Law article 27 related to the content of
the Fiscal Strategy, as evidenced by amendments
to the Budget System Law, published in the
Official Gazette No 94/2024, dated November 28,
2024.

Results

Strategy

Results Indicator #3: n.a. (2021)

Share of environment
and climate change
related projects in total
capital budget.

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

Prior Action #4: The Borrower, pursuant
to the Law on the Use of Renewable
Energy Sources, has (i) enabled
implementation of auctions for renewable
energy capacity, as evidenced by (a) the

Prior Action #3(i): The Borrower has updated the
regulatory framework for the implementation of
the second auctions for renewable energy
capacities, based on the amended Law on the Use
of Renewable Energy Sources, published in the

Results Indicators #4:

(a) Renewable energy a)0(2021)
capacity enabled with

policy support

15 percent
(2025)

a) 750 MW (2025)



53

Prior actions for DPL 1 and DPL 2

Decree on market premium model
agreement (Decree 05 No. 110-
9353/2021-1), and (b) the Decree on
market premiums and feed-in tariff
(Decree 05 No. 110-9352/2021-1), both
duly published in the Borrower’s Official
Gazette No. 112/2021, dated November
26, 2021; and (ii) introduced a simplified
registration procedure for prosumers, as
evidenced by the Decree on the criteria,
conditions, and manner of calculating
mutual financial claims between self-
consumers and suppliers (Decree 5 No.
110-7592/2021-2) duly published in the
Borrower’s Official Gazette No. 83, dated
August 27, 2021.

Prior Action #5: The Borrower has revised
the Rulebook on Internal Organization
and Job Systematization (Rulebook No.
110-00-00085/2021-08, dated October 7,
2021) to enable the Energy Efficiency

Borrower’s Official Gazette No. 35/23, dated April
29, 2023, in order to increase renewable energy
generation capacities, as evidenced by: 1) Decree
on the Quota in the Market Premium System for
Wind Farms, published in Borrower’s Official
Gazette No. 90/2024, dated November 15, 2024;
2) Decree on the Quota in the Market Premium
System for Solar Power Plants, published in
Borrower’s Official Gazette No. 90/2024, dated
November 15, 2024; 3) Decision on the Maximum
Offered Price for Electricity for the Needs of
Auctions in the Market Premium System,
published in Borrower’s Official Gazette No.
90/2024, dated November 15, 2024; and 4)
Amendments to the Decree on market premium
and feed in tariff published in Borrower’s Official
Gazette No. 90/2024, dated November 15, 2024.

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

Prior Action #4: The Borrower has: (a) enabled
implementation of the energy audit methodology
as evidenced by the Rulebook prescribing the
content of the energy audit report according to
the categories of the energy audit, published in

Results
(b) MW of cumulative b) 0 (2021) b) 750 MW
renewable energy
capacity procured
through auctions.
Results Indicator #5: USS 0 million USS 38 million
Financing mobilized per (2020) (2025)

year for investment in
residential energy
efficiency by the
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Prior actions for DPL 1 and DPL 2

Administration to scale up programs for
residential clean energy, as evidenced by
the Government Decision 05 No. 110-
10364/2021, dated November 10, 2021.

Prior Action #6: The Borrower, pursuant
to the Energy Law and in order to
promote  transparent, and non-
discriminatory access to the distribution
grid for renewable energy prosumers and
electricity retail service providers, has
separated the Borrower-owned
distribution system operator (“EPS
Distribucija Ltd. Belgrade”) from the
Borrower-owned power company (“PE
Elektroprivreda Srbije”), by establishing
and licensing a  separate, and
independent Borrower-owned legal entity
(“Elektrodistribucija Srbije Ltd.
Belgrade”), as evidenced by the
Consolidated text of the Decision on the
Incorporation of the “Elektrodistribucija
Srbije Ltd. Belgrade”, No. 2460800-08.01-
183456/1-22, dated April 28, 2022,
notarized under certification No. UOP-T
12-2022, dated July 7, 2022.

Borrower’s Official Gazette No. 63/2023, dated
July 28, 2023; (b) defined the legal framework for
eco-design of various energy-related products in
order to promote energy efficiency related
activities, as evidenced by adopted Set of
Rulebooks on the Product Eco-design published in
Borrower’s Official Gazette.

Prior Action #5(i): The Borrower has approved the
transformation of the power company
“Elektroprivreda  Srbije” into a joint-stock
company as evidenced by Government Decision
05 No0.023-3090/2023, dated April 6, 2023, duly
published in Borrower’s Official Gazette no.
27/23, dated April 7, 2023.

Prior Action #5(ii): The Ministry of Environmental
Protection issued first GHG emissions permits to
the thermal power, cogeneration and heating
plants of the "Elektroprivreda Srbije” JSC, based
on previously approved GHG emission monitoring
plans, for the purpose of measurement and
reporting of carbon emissions of “Elektroprivreda
Srbije” JSC, pursuant to the provisions of the Law
on Climate Change, as evidenced by the public list
of issued permit, published by the MoEP.

Results

programs of the
MoME.

Results Indicator #6:

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

a) No (2021)

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

b) 0 (2021)

a) Yes (2025)

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

Prior Action #7: The Borrower: i) has
expanded the benefits coverage for
energy-vulnerable customers, as
evidenced by the Decree on Energy
Vulnerable Customers (Decree 05 No.
110-9890/2022-1), duly published in the
Borrower’s Official Gazette No. 137/2022,
dated December 9, 2022; and (ii) through
its Council of the Energy Agency, has
approved an increase of the electricity
tariff for guaranteed supply to achieve
sustainable tariff levels over the medium
term, as evidenced by (a) Council of the
Energy Agency of the Republic of Serbia
Decision No. 487/2022-D-02/1, dated July
28, 2022, duly published in the
Borrower’s Official Gazette No. 83/2022,
dated July 28, 2022; and (b) Decision No.
791/2022-D-02/1, dated November 28,
2022, duly published in the Borrower’s
Official Gazette No. 131/2022, dated
November 29, 2022.

Results Indicator #7:

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

(b) Percent increase in
the average electricity

price for customers
entitled to a
guaranteed supply at
regulated prices

(households and small-
scale customers).

Results

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

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

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

Prior Action #8: The Borrower has
introduced a Monitoring Reporting and
Verification  system  for  industrial
installations to align with the EU’s
Emission Trading System, as evidenced by
the adoption of (i) Decree on types of
activities and greenhouse gases which

Prior Action #6: The Borrower has created a legal
and institutional environment to strengthen the
economywide monitoring and reporting of GHG
emissions, as evidenced by: 1) the Rulebook on
the content of the GHG inventory, published in
Borrower’s Official Gazette No. 55/2023 on July 7,
2023; 2) the Decree types of data, bodies and

Results Indicator #8:

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

a) 0% (2020) a) 40% (2025)
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Prior actions for DPL 1 and DPL 2

require an emissions permit (Decree 05
No. 110-817/2022), duly published in the
Borrower’s Official Gazette No. 13/2022,
dated February 4, 2022; and (ii) Rulebook
on verification and accreditation of
verifiers of greenhouse gases emissions
reports (Rulebook No. 110-00-
00057/2021-04), duly published in the
Borrower’s Official Gazette No. 107/2021,
dated November 12, 2021.

Prior Action #9: The Borrower has aligned
national policy and legislation with the EU
Waste Framework Directive, as evidenced
by the (i) adoption of the National Waste
Management Program and Action Plan
through Government Decision 05 No.
353-588/2022-1, duly published in the
Borrower’s Official Gazette No. 12/2022,
dated February 1, 2022, and (ii)
submission to the Parliament of the
Amendment to the Law on Waste
Management, through  Government
notice 05 No. 011-10810/2022-2, dated
December 30, 2022.

organizations that submit data, published in
Borrower’s Official Gazette No. 43/2023, dated
May 5, 2023; 3) the Rulebook on Monitoring and
Reporting of GHG emissions that enabled the
operationalization of a national MRV IT platform
as well as the GHG permitting system (published in
Borrower’s Official Gazette 118/2023, dated
December 28, 2023); and 4) the adoption and
publication of the first National Inventory of GHG
emissions, as evidenced by the Government
Decision 05 No. 353-11715/2024-2, dated
December 5, 2024.

Prior Action #7(i): The Borrower has developed a
strategic and legislative framework for sludge
management in order to align with the EU sludge

legislation, as evidenced by: 1) the National
Sludge Management Program and Action Plan,
published in the Borrower’s Official Gazette No.
84/2023, dated October 5, 2023, and 2) the
Decree on Sewage Sludge Management,
published in Borrower’s Official Gazette No.
103/2023, November 21, 2023.

Prior Action #7(ii): The Borrower has adopted
legislation needed for environmentally sound
management and increased reuse and recycling
rates of the construction waste by adopting the
Decree on management of construction and
demolition waste, published in Borrower’s Official

Results

b) Establishment of GHG

permitting IT tool.
b) No (2020)

¢) Number of capacity

building  trainings  for
operators of stationary
installations  and

for ) 0(2020)
competent authority.

Results Indicator #9:

a) Accessibility of the a) 42% (2021)
population to sanitary

landfills in the Republic

of Serbia;

b) Number of b) 0 (2020)

unsanitary landfills
under remediation;

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

c) No (2020)

b).Yes (2025)

¢) 7 (2025)

a) 55% (2025)

b) 4 (2025)

c) Yes (2025)
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Prior actions for DPL 1 and DPL 2

Prior Action #10: The Borrower has
aligned national policy and legislation
with the EU National Emissions Ceiling
Directive and the Air Quality Framework
Directive, as evidenced by adoption of the
Air Protection Program in the Republic of
Serbia for the period from 2022 to 2030
with an Action Plan, including specific
interventions to address emissions from
medium  combustion  plants, duly
published in the Borrower’s Official
Gazette No. 140, dated December 22,
2022.

Gazette No. 93/2023, dated October 27, 2023, as
corrected pursuant to the corrigendum published
in Borrower’s Official Gazette No. 94/2023, dated

October 30, 2023.

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

Results Indicator #10:

a) Share of medium
combustion plants
(MCPs) with a thermal
power from 1 to 50
MW out of the total

number of  MCPs
registered in the
National Register of
Pollution Sources
database.

b) Number of
integrated permits
issued.

Results

a) 0 (2020)

b) 36 (2020)

a) 35% (2025)

b) 55 (2025)



Annex 9

Variable Rate Definitions

In this Agreement:

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

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

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

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

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

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

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

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

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

tenors available.

Compounded €STR (Observation Shift) Calculated Daily Rate: the percentage

rate per annum calculated by KfW (rounded if necessary to five decimal places;
starting with 0.000005 it will be rounded upwards) which results from the formula set

out below:

dp

1_[ (]_ + e
360

i=1

where:

dy,

n;

)-1|

360
dc

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

is the number of calendar days in that Observation
Period.

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

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

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

ECB Eurosystem Deposit Facility Rate (EDFR): the rate on the deposit facility

which banks in the euro area may use to make overnight deposits with the

eurosystem as published on the European Central Bank’s website (currently

published on:
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https://www.ech.europa.eu/stats/policy_and_exchange_rates/key ecb_interest_rates
/html/index.en.html).

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

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

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

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

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

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

() the percentage rate per annum quoted on Thomson Reuters” page
EURIBOR= or, if this page does not have the required details or is not
accessible, on Bloomberg page EBF (or on a successor page which
replaces Thomson Reuters” page EURIBOR= or Bloomberg page EBF)
at or about 11:00 a.m. Brussels time on the relevant Reference Rate
Determination Date as the EURIBOR rate for euro term deposits in Euros
on the European interbank market for a period equal in length to that
Interest Period; or
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(i) if none of the periods published by Thomson Reuters” or Bloomberg are
equal in length to that Interest Period, the EURIBOR reference rate
published for the next longer period; or

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

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

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

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

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

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

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

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

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

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

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

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

(b) Non-representativeness. The later of (i) one (1) month and (ii) the future date
specified in the relevant official statement has passed since the supervisor of
the administrator of a Reference Rate has published an official statement that
the relevant Reference Rate is no longer or, as of a specified future date will no
longer be, representative of the underlying market or the economic reality that it
is intended to measure and that such representativeness will not be restored
(as determined by such supervisor) and such official statement expresses
awareness that any such announcement or publication will engage certain
contractual triggers that are activated by pre-cessation or cessation
announcements or publications;

and such Reference Rate Non-Utilisation Event is continuing on a Reference Rate
Determination Date if on such date

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

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

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

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

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

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

(@) aforward-looking term rate based on €STR;
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(b)  produced by an administrator;

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

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

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

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

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

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

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

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

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

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

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

(b) Legal. it is prohibited or in any other way unlawful for KfW or the Borrower the
use such Reference Rate under this Agreement, in particular for calculating or
paying interest;

(c) Identity change. the methodology, economic characteristics or formulas for
calculating the Reference Rate have materially changed; provided that as long
as the underlying interest or market or economic reality that the Reference
Rate is intended to measure remains unchanged, any change in formulas,
economic characteristics or other methodology is not considered material; or

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

and, correspondingly, such Reference Rate is "Available" if it is not Unavailable.
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Cnopa3ym o 3ajmy

oa 18. 07. 2025. roanHe

namehy

KfW, ®paHkdypT Ha MajHu
(y narsem tekcty:, KfW?”)

Peny6nuke Cpouje
Kojy 3actyna Bnapga Peny6nuke Cpbuje aenyjyhu npeko n nyrem
MuHucrapcrtBa ¢pyHaHcuja
(y parbem TekcTy: ,,3ajmonpumad,”’)

y U3Hocy o

135.000.000 EYP

- 3ajam 3a nonutuke (MBIJ) -
Pecdopma cekTopa eHepreTuke n XXMBOTHe cpeauHe y Peny6nuumu
Cpouju li

BMZ-6p. 525000880

3ajam 6p: 31812



66

CAOPXAJ

C A L P K A et e e e e e e e e e e — ittt e e e e e e e rr e e aaaaeeaaans
TT P E A M B Y T A ettt e e e et e e e e e e e s et e e e e e e e e s e nnreanes

R 7= = Y OSSP
2. o p ] 1= = T PP PPT R UPPUPPPPPRPPPR
3. T 0T0] =] e[ PSPPI
4. =1V = = TSP PPPO PP PUPPPPPPPPPR
5. OTNNaTa v NPEBPEMEHA OTIUTATA ...uuuvrrrrrreeeeeeaaanntearereeeeesasaassssseeeeesesssansssssereeesesaaanns
ST @ 1o T o T R Y 1 I a T g T T Y- TSP
7. MapaHumja CaBesHe PenyBrMKe HEMAUKE...........cuuvuiiii it e e aaaees
8. HEBAKOHUTOCT ..ttt e e ettt ettt e e e e e e e e e etbbbaa e e eaaaeenrees
9.  TPOLLKOBU U JABHE OAMKOUIHE.......ceeeiiiiiiieieeeeieeeiitcee e e e e e e e ettt ee e s e e e e e e e et e e e e e e e e e eeaaeaaas
10.  TTOCEOHE OB@BEBE ......cceeeeeeeeeeeeeeeee e
I o= Tt (7 Y R O 5 (o] o T Ec ) - PP
12,  BACTYMAHDE M MBJABE....uu. i ceeieeeiiiiiee e e eee e ettt ee e e e e e e e e e ettt e e e e e e e e e e eatttaa e s e eeeeeeeesttaaaaaaeaes
13. OGjaBbuBawe W [oCTaB/bakbe MHOpMaumja y Be3n ca

0T o= L LR
I O 1y 11Ty (=X o Tal o1 0T PSS
MErNOTr 1 OBABELUTEHSE O MCTITATM cevvvuuieeeeeieeiiiiiiieseeeeeeeeaettaaseaeeaaeesasstaaaaeeseessssttnaaaeaaes

Mpwunor 2 O6pasau npaBHOr MywIberwa MuHMcTapcTea npaBsae

PENYOIINKE CPOMIE ... ittt e e et e e e e e e e e e ettt e e e e e e e e e eettba e e e eeaes
Mpunor 3 MNMucmo notepae KfW-a y Be3n ca MNapaHumnjom Hemadke

= 1 £= a1
Mpunor 4 MHdopmaumje BedaHe 3a UnaH 14.10 ...
Mpunor 5 O6pa3sal 3axTeBa 32 MPOMEHY KAMATE .....ccceeeeeeeeeeeeeeeeeeeeeeeee e e e e eaaaeaaaa e
Mpunor 6 Ogpen6e o yckNnaheHOCTN 38 BaJMOMPUMLA .....ccoeeeeeeeeieeeeeeeeee e
MMPUNOT 7 OMNMUC TTPOIMPAMA . ... . it e e e et e e e e e e e e e e e et a e e e e e e e e rarabaeaeeeaeas
N O 1 17 o I [ oTo] o1 .= TP
2. MMNNeMeHTaUMjA TTPOMPAMA ... ..coiiieeiiiiiiee e e ettt eeaaeeeeees
3. M3BeluTaBae M APYTE OOPEADE.......couuiieii e e ee ettt e e e e e et e s e e e e e e eea e e e e e aaaeennees
L0 A - ePUHUUUE ECXC ...ttt e et e e e e e e e ra s
Heo b — Cnucak akmugHOCMU Huje (hUHAHCUPAHSE J€ UCKIBYYEHO .........uuuuununnnnnennnnnnnnnnnnnnns
|. AKTUBHOCTM Ymje OUHAHCUPAHSE J& 3AOPAHEHO ... ..cceeeieeeeee e
L o b= T i T= D =1 =
Mpunor 8 MaTprLa NONMUTUKA N PEBYIITATA .eeeeerrrnieeeeeaeeeeaeiinaaaaeeaeeeeeeetnnaaaeeeeeeeenennnaaaeaaens

Mpunor 9 feduHnumje y Be3an ca BaprjaBUITHOM CTOMOM ............eeviiieeiiiiiiiiiiiiieeeeeaeaiiine



67

NPEAMBYINA

OBaj cnopasym o 3ajvmy npefcrtasrba Apyry asy 3ajeQHW4Kor MHCTpyMeHTa
pa3BojHe nonutuke mamehy Ceetcke GaHke (y garbem Tekcty: ,CB”), ®paHuycke
areHumja 3a pasBoj (y parbem Tekcty: ,A®PL") n KW-a. Cb, A®L, KW n
3ajmonpumal, carmacunn Ccy ce OKO MHUUMjaTMBa Yy LOMEHY MNONUTUKA, YTBPAWUIU
uurbeBe, NONUTMKE N Mepe, Kao LWTO ce HaBoau y MaTtpuuun nonutmka u pesyntarta
(Buawn Mpunor 8 (y parbem TekcTy: ,MaTtpuua nonutuka m pesynrara‘)), y uuby
yHanpehewa pedopMCKMX Mpoueca y CEeKTOpYy eHepreTuke U XUBOTHE cpeauHe y
Peny6nuun Cpbujn.

MpeagsuheHo je ga he ce nporpam dmHaHcMpaT napanenHo 3ajvom Cb (y garbem
TekcTy: ,3ajam CB”) n 3ajmom Ad[l-a.

Ycnosu oBor 3ajMa y cknagy cy ca 3axtesuma OECD-a koju ce npumenyjy Ha aaH
noTnucMBawa OBOr crnopasyma y UWIbY HEroBor rpu3HaBaka Kao 3BaHU4YHe
pa3sojHe nomohu (ODA).

Ha T1oj ocHoBuM 1 nog ycnosom ga Caee3Ha Penybnnka Hemauka nsga rapaHumjy 3a
3ajam, KI\W he ogobputun 3ajam y ckrnagy ca ycrnoBMMa OBOr cropasyma O 3ajMmy.
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3ajam

U3Hoc. KFW he 3ajmonpumuy ogobpuTty 3ajam Koju He npenasu yKynaH

M3HOC O

135.000.000 EYP (y parbem TekcTy: ,,3ajam”)

(peumma: CToTUHYTpMaeceTneT MMIMOHa eBpa).

Cepxa. 3ajmonpumay, he KopuctuTn 3ajam UCKIbYYMBO 3a oMHaHCHpare
Gyueta 3ajmonpumMua y cepxy lNMporpama pedopmu cektopa eHepreTuke
N XnBoTHe cpeauHe y Penybnuumn Cpbuju (y garsem Tekcty: ,[porpam”).

lMope3u, makce, uapuHcke OaxbuHe. ope3n n gpyre jaBHe AaxbuHe
KOoju npeactaBrbajy obaBe3de 3ajMonpuMmua Kao U LapuHCKe AaxOuHe
Hehe ce domHaHcmpaTh 13 cpeactasa 3ajma.

WUcnnaTa

3axmes 3a ucrinamy. KW he wucnnatutn 3ajMonpumuy LerokKynaH
M3HOC 3ajMa Y jedHOj TpaHLUM HaKOH WTOo fobuje opurmHan 3axTeBa 3a
ucnnaty ypegHo M MNpONMCHO noTnucaH of cTpaHe MwuHucTtapctea
dmHaHcHja nog ycnoBom Aa cy CBM NpeaycrioBu 3a UCnnaTy UCTYHEHN Y
cknagy ca unaHom 2.3 (Mpedycnosu 3a ucrinamy). 3axTeB 3a ucnnaty je
notnyH wn Baxehu ykonuko je (i) Heonos3uB u poctaBrbeH KfW-y
HajkacHnje o 12 vacoBa pecetor PagHor paHa ©aHaka (kako je
AevHucaHo y vnadvy 14.1 PagHu gaH 6aHaka) npe gatyma ucnnate
HaBefeHor y 3axTeBy 3a ucnnaty; u (i) cywTuHckM je y popmu gartoj y

Mpunory 1 (Obasewmerse o ucrnamu).

Pok 3a noOHowerme 3axmesa 3a ucrinamy. KWW nma npaso ga oabuvje

3axTeB 3a ucnnaTty koju npumn HakoH 30. jyHa 2026. roguHe.

lpedycnosu 3a ucrinamy. KIW je y obasesun ga usspLum ucnnarty npema
OBOM CropasyMmy O 3ajMy camo YKOMWKO Cy ucnyhweHun cneaehu ycnosm
KOju nMpeTxode ucnnatu, u To y hopMu 1 cagpxajy Koju je npuxsaTibus
3a KfW:
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3ajmonpuman he, Ha 3agoBorbaBajyhm HaunH 3a KfW, pgocrasButun
NpaBHO MULLIbEHE, YMjU caapKaj mopa Butn y cknagy ca obpacuem
natum y Mpunory 2 (Ob6pasay npasHoz muwsbera MuHucmapcmea
npaede Perybniuke Cpbuje) oBOr AOKYMEHTa U OBEpPEHNX NpumMepaka
(cBakm ca OBepeHMM MpPeBOAOM Ha je3nK OBOr cropasyma) CBWUX
AOKYMeHaTa Ha Koje ce AaTo MpaBHO MULLIbEHE OOHOCU Kojuma ce
notephyje 4a CnopasyMm O 3ajMy MMa MNpaBHO [€jCTBO W [a je Ha
CHa3un n, nocebHo:

() npa je 3ajMonpumal UcnyHMO CBe 3axTeBe Y Ckrady ca YCTaBoM
W OPYrMM 3aKOHCKMM ofpenbama 3a nNpaBOCHaXHO NpeysumMare

CBUX CBOjI/IX obaBesa npemMa OBOM Crnopasymy; u

(i) npa je KIW ocnoboheH nnahawa cBUX mopesa Ha MpUXoa Of
kamaTe, CBMX QAOaxObuHa, HakHaga W CRUYHWX TPOLUKOBa Y

Peny6nuumn Cpbujn, y Bean ca ogobpasarem 3ajma;

6) KW je npvmuo opurmHanHu npuvMepak OBOr criopa3yma Koju je

NpaBOCHAXXHO NOTMNUCAH;

u) KW je npumumo penoHoBaHe noTnvce HasedeHe Yy uynany 12.1

(3acmynare 3ajmornipumya) oBor cropasyma o 3ajMmy;

n) rapaHumja CaBesHe Penybnuvke Hemauke HaBegeHa y unaHy 7

b)

(FapaHyuja CasesHe Penybnuke Hemayke) (y D[arbem TeKCTy:
.l apaHumja’) cTynuna je Ha cHary 1M npaBOCHaXxHa je 6e3 MKakBux
orpaHnyerba. KW he obasectutn 3ajmonpumua kaga [apaHuumja
CTYNW Ha cHary un noctaHe npaBocHaxHa. O6pasay Nucma o noTBpAm
koje he KW pgoctaBuTtu npunoxeH je kao lNpunor 3 oBor cnopasyma o
3ajmy;

3ajmonpumay, je nnatmo [lpoBu3vjy 3a opraHu3oBawe nocna
npensuheHy ynaHom 3.2 (lposusuja 3a opzaaHu308ar-€ rocsia) OBOT
crnopasyma;

He NOCTOjM pasfnor 3a packug crnopasyma HUTK je HacTao buno kKakas
aorahaj koju 6 noctao y3pok 3a packug obaBeLllTeHEM UMM UCTEKOM
nnun yTephrBambeM Unm Ucnywewem ycrnosa (NoTeHUMjanHu pasnor 3a
packua);
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HemMa BaHpeOHWX OKOSIHOCTWU KOoje Cy HacTane wu crnpeyasajy wunu
030UIBbHO yrpoxaBajy cnpoBohewe, (YHKUMOHMUCAHE WM CBPXY
Mporpama wnn unsBpwewe obaBe3a nnahawa koje 3ajmonpumaly,

npey3mmMa y CKragy ca oM crnopasymom; 1

X) 3ajmonpumad je KfW-y noctaBuo gokas o peanusauujyu npeTxogHux

akTuBHoctn [lporpama kao wWTO je pecuHucaHo y [lpunory 8
(Mampuua nonumuka u pesynmama) (y gareem Tekcty: ,[lpeTxoaHe
akTusHocTtu lNporpama”) u npummno je nucaHy notepay KfW-a ga je
A0CTaBIbEHN JoKas Mo hopMn 1 cagpXkunHn 3agosorbasajyhu 3a KAW.

KfW nma npaso aa npe ucnnarte cpeacrasa u3 3ajma 3axTesa AofaTtHa
OOKYMEeHTa W [JokKase Koje nmnpemMa CBOM [AUCKPELMOHOM npasy
(noctynajyhm y pasymHOj Mepw Yy cKnagy ca perynatuBama MU
nonutukama koje ce npumewyjyy y KW-y w/vnn mehyHapoaHoj
GaHkapcKoj Npakcu) cmaTpa HeONXO4HUM Kako 61 NoTBpAMO MCNYHEHOCT

ycnoBa KOjI/I nperxoge ncnnatum HaBe,El,eHOj Y OBOM OAEJbKY.

[Mpaso Ha odycmajare 00 ucriname. [of ycnoBoM Aa je UCMyHUO CBoje
o6aBese npeasuheHe ynaHom 10 ([locebHe obasese) oBor cnopasyma o
3ajmy, 3ajmonpumal, MoXe ogyctaTtu of ucnnarte HeucnnaheHnx usHoca
3ajma, y3 npeTtxoaHy carnacHoct KfW-a, y 3ameHy 3a nnahawe HakHage
3a oaycTajake of ucnnate y Ckrnagy M Kako je AedUHUCaAHO YnaHoMm
2.5 (HakHada 3a odycmajarbe 00 ucrsiame) OBOr cropasyma o 3ajMy.

HakHala 3a odycmajarse 00 ucnsame. YKonuko 3ajmonpumal, ogycTaHe
o4 vcnnaTe cpeacraBa 3ajMa Ha Kojy je Beh yTBpheHa kamaTHa cTona y
cknagy ca unaHom 2.4 (llpaso Ha odycmajawe 00 ucriiame) OBOr
criopasyma 0O 3ajMy uUnu ako Taj u3Hoc 3ajma Huje ucnnaheH unu Huje
ucnnaheH Jo poka HaBefgeHor y unaHy 2.2 (Pok 3a nodHower-e 3axmesa
3a ucrinamy) OBor cnopasyma o 3ajMmy, 3ajmonpumad, he, 6e3 ognarama,
Ha 3axteB nnatutn KfW-y mnsHoc koju je HeonxopgaH ga 6u ce KfW-y
HagokHagMnM cBu ryéuum, msgaum mn Tpowwkosu koje KfW cHocm kao
nocrneauuy ogycrtajawa o4 ucnnate msHoca 3ajma (y garbem TeKCTy:
,HakHaga 3a opycrtajake op wucnnare”), OCUM YKOMUKO TakBO
ogycCTajakbe He NpeacTaBrba KpLlere OBOr crnopasyma o 3ajMy O CTpaHe
KfwW-a. KfW he, noctynajyhun pasymHo, obpavyHatn nsHoc HakHage 3a

ofycTajatbe oA ucnnaTe U o0 ToMe oGaBecTUTH 3ajMonpumLa.
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MpoBusuje

lposusuja Ha HerogyyeHa cpedcmea. 3ajMmonpumar, he nnaTuTn
GecnoBpaTHy NpOBU3Wjy Ha HenoBy4eHa cpeacTBa 3ajMa y M3HOCY of
0,25% roguwmwe (y parbem TekcTy: ,[lpoBuM3Mja Ha HenoByYeHa

cpeacTea’).

lMpoBu3vja Ha HenoByyeHa cpeacTBa fJocnesa 3a nnahawe
nonyroguwwe 3a npoteknu nepwod, 15. maja n 15. HoBembGpa cBake
roguHe, a npeu nyt 15. HoBembpa 2025. roguHe, anu He npe
ogroeapajyher gatyma Koju crnegu HakoH JaHa kaga oOBaj crnopasym
CTYNM Ha cHary u npou3sBogu MpaBHO [ejcTBO, cxogHo unaHy 14.10

(Cmynare Ha cHaay) oBOr cnopasyma.

MpoBu3nja Ha HenoBy4yeHa cpeacteBa he 6GuTn obpayyHaTa, YKONUKO je
NPUMEHUBO, Ca PEeTPOaKTUBHUM [AEjCTBOM 3a Nepuon Koju nouvnkse
ABaHaeCT MeceLn HakKoH MOTnNucuBaka OBOr crnopasyma v Tpaje Ao
JaTtyma wucnnate cpeactaBa 3ajMa Yy UEnocTM WK, YKOIMUKO je

npuMmeHnBo, 0 AaTtyma D,e(*)l/IHI/ITI/IBHOF OTKa3nBakwa ncnnate Sajma.

lposu3suja 3a opeaaHu3osare nocna. 3ajwonpumar, he nnatutn KfW-y
GecnoBpaTHM jegHOKPATHM naywanHu M3HOC Ha uMe npoBu3uvje 3a
opraHu3oBarbe nocna y nsHocy oa 0,25 % oa usHoca 3ajma HaBegeHor y
ynavy 1.1 (M3Hoc) oBor crnopasyma O 3ajMy (y JOarbeM TEKCTy:

,[IpOBU3Mja 3a opraHnsoBame nocna”).

lMpoBu3unja 3a opraHn3oBare Nnocna gocrnesa Ha nnahake Ha paHuju of
cnepeha aesa gatyma: (i) npe vcnnare; unu (ii) N0 UCTeKy WeCT meceum
HaKOH NoTnNUcMBaka OBOr criopadyma of ctpaHe KfW-a, nnu HakoH wTo
NpoTeKHe Mecel aHa o4 CTynaka Ha cHary u aejctea OBOr criopasyma
(y 3aBUCHOCTU KOjU of, AaTymMa HaBedeHuX Y Tadku (ii) HacTynu kacHuje).
MpoBu3nja 3a opraHu3oBawe Mocna pJocnesa 3a nMnahawe HaKoH
noTnncueara oBOr criopasyma 6e3 o6aupa ga nu je 3ajam mucnnaheH y

uenocTtn nnn gennmMmmnyHo, nnu yonuTe.
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BapujabunHa kamamHa cmona ca onuyujom ¢QUKCHe KamamHe cmorie.

3ajmonpumay, nnaha kamaty Ha 3ajam y cknagy ca crnegehum

oapenbama:

BapujabunHa kamam+Ha cmorna. OCUM YKOSMKO ce npuMmemrsyje dukcHa

KamaTHa cTona y cknagy ca unaHom 4.1c) (lMpomeHa y bUKCHY

KamamHy cmory Ha 3axmes 3ajMoripumya), KamaTHa cTona

npumerwsuBa Ha KamatHu nepuog (kao WTo je AePUHUCaAHO YNaHOM

4.1 b) (KamamHu nepuod) ytBphyje ce kao BapujabunHa kamaTHa

cTona y ckrnagy ca TepMuHMMa 1 ycrioBuma geduHucadum y Mpunory

9 (,deduHnumje y Besn ca BapwujabunHom ctonom” ) u cnegehum

ogpenbama (TakBa BapujabunHa kamatHa cTona y JarbeM TeKCTy:

,BapunjabunHa kamaTtHa cTtona’):

()

(ii)

EYPUBEOP. BapwjabunHa kamaTHa CcTonma 3a peneBaHTHM
KamaTHn nepuog ytBphyje ce kao 36up

(aa) EYPUBOP-a Baxeher TokOM peneBaHTHoOr KamaTHor
nepuoaa; u

(66) wmapxe og 0,9% ropguwke (croBuma: Hyna 3aneta
JesepeceT npoueHata) (y garbem Tekcty: ,Mapxa”).

KWW he 6e3 opgnarawa obasectntn 3ajMmonpumua o
peneBaHTHoM EYPUBOP-y n ykynHoj BapujabunHoj kamaTHO]
ctonn yTBphHEeHoj y cknagy ca OBMM CTaBOM Kao U O Tpajamby

peneBaHTHOr KamaTHor nepunoaa.

Espo kpamkopoyHa kamamHa cmona (€STR). YKONMKO HacTynu
n HacTtaeu ce [orahaj Heuckopuwherwa pedepeHTHe cTone y
ogHocy Ha EYPUBOP Ha Baxehu [Oatym yrBphMBawa
pedbepeHTHe cTone, BapujabunHa KamaTHa cTona 3a

penesaHTHU KamaTHu nepuog 6uhe ytepheHa kao 36up

(@aa) EBpo kpaTKOpo4yHe KamaTHe cTone Baxehe TOKOM
peneBaHTHOr KamaTHor nepuoaa; u

(66) penesaHTHOr [lpunarohaBawa CcTOMNE Kpeauta 3a
TepmuHcky €STR; n

(uy)  Mapxe.

KfW he 6e3 ognaraka o6aBectuty 3ajmonpumua 0 perneBaHTHO]
PedepeHTHoj ctonn  TepmuHcke €STR, peneBaHTHOM
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MpunarohaBawy cTtone TepmuHcke €STR 1 yKynHO)
BapunjabunHoj kamaTHoj cTonu yTBphHeHO] Ha OCHOBY OBOr CTaBa

Kao n o Tpajal-by peneBaHTHOr KamaTHor nepuoaa.

KoHgpopmHa €STR ,Observation Shift’. YKONUKO HacTynu wu
HacTtaBu ce [orahaj Heuckopuwhewa pedepeHTHe cTone y
ogHocy Ha EYPUBOP un TepmuHcky €STR Ha Baxehu [atym
yTBphunBarba pedepeHTHe cTone, BapujabunHa kamatHa cTona

3a peneBaHTHM KamaTHu nepunog 6uhe ytepheHa kao 36up

(@aa) KoHdopmHe €STR (,Observation Shift”) obpauyHaTe
OHEBHE CTOME Ha CHa3n TOKOM perneBaHTHor KamatHor
nepuoaa; u

(66) npumewbmBor [MpunarohaBaka cTONEe Kpeauta 3a
KoHdhopmHy €STR; 1

(uu)  Mapxe.

~BpemeHcko 3aocmajare” (,Lag time”). MNpunukom yTBphHMBaHa
BapujabunHe kKamaTHe cTone y cknagy ca oBum ctaBoM (iii),
npumeryje ce BPEMEHCKO 3aocTajake of TpuaeceT (30)
TAPTET pana.

,Zero Floor” knaysyna (oGpadyH HeraTtMBHe KamaTte kao fa je
BpegHoCT Hyna). AKo oBako m3padvyHata KamaTtHa ctona nagHe
ncnog 0% roguwne, BapnjabunHa kamatHa ctona he 6utn 0%

roguiise 3a perneBaHTHU KaMaTHU nepuoa.

Ycknahueama obpadyyHa kamame. Y cknagy ca oppenbama
ynaHosa 4.1 a) (i), 4.1 a) (iii) v JedwuHnumjama BapujabunHe
kamate, KfW Moxe u3BpWUTN TakBe Jdarbe TexXHWUYKe,
agMUHWUCTpaTMBHE, oOnepaTMBHE W Apyre nNpoMeHe W
ycknafhmBawa oBuUX oapeabu koje cy notpebHe ga 6u ce
omoryhuna agmMmuHucTpaumja, uspadvyHaBawe W oapehuBare
peneBaHTHe PedepeHTHe cTtone oa ctpaHe KfW-a Ha HauumH
KOjW je CYLUTUHCKM KOH3UCTEHTaH ca TPXULLIHOM NPakcoM WK Ha
HaunmH koju KFfW 3axteBa, a TO ce nocebHO OAHOCU Ha
BPEMEHCKM OKBMP M y4ecTanocT yTephuBara cTona, npasuna 3a
obpayyH cTona, nepuoge obaBewTaBaka M CNUYHE TEXHUYKE,
agMVHUCTpPaATUBHE W oOnepaTMBHE Mepe, agMUHUCTPaATUBHO
n3soarbuee 3a KW. Y tom cmucny, KW moxe 3ajmonpumuy

nocnatn obasewTerwe (y garbem TekcTy: ,ObaBewiTewe O
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TEXHUYKOM ycknahusamy”) kojuM he ce 3MeHUTU 1 JOMYHUTH
oBaj cnopasym u koje he, no npujemy n npuxesaTtawy Of CTpaHe

3ajmonpumMua, YMHUTU cacTaBHU 4e0 OBOr criopasyma.

6) KamamHu nepuod. KamaTHU nepuod je nepuod of jegHor [daTtyma
nnahawa (kao WTo je geduHucaHo y vnany 4.3 (Qamymu nnahara)
OBOr crnopasyma o 3ajMy) (ykreyyyjyhu mn Taj gatym) go cnegeher
Adatyma nnahawa (uUckibyyyjyhm Taj gatym) y3 wusysetak npBeor
KamaTHOr nepuoda Koju MouvMHe Ha [JaTtym Banyte wucnnare
peneBaHTHOr wu3Hoca 3ajMa M 3aBpwasa ce cregeher [datyma

nnahawa (y garoem Tekcty: ,KamaTtHu nepuopn’).

Ykonuko [Jatym nnahawa gocneBa Ha faH Koju Huje PagHu pad
6aHaka, 6uhe un3BpweHO ycknahuBakwe y cknagy ca 4naHom 6.2
(Qamym docnieha) oBor crnopasyma. Y ToMm crnydvajy ce KamatHu
nepuvopg 3aBpllaBa Ha faH ycknaheHor Jatyma nnahawa u crnegehn
KamatHn nepuop noumkbe Ha ycknahenwu JaTtym nnahana. KamatHa
cTona npumerMBa 4o NpBOOGMTHOr AaTyma ucteka KamaTHor nepuoga,

npumensusahe ce Ha ycknaheHn KamatHu nepuog.

u) lNpomeHa Ha PUKCHY kamamHy cmony Ha 3axmee 3ajmornpumya. HakoH
nocrneawe ucnnate 3ajMa, 3ajMonpumar, MoXe TPaXuTu NPUMEHY
(PUKCHE KamaTHe CTOoMe Ha LIeNoKynaH M3HOC KOjU je Y TOM TPEHYTKY
Hem3mupeH y cknagy ca cnegehum oppenbama (y garbem TeKCTy:
»IlpoMeHa kamaTte”). Y cnyyajy ga 3ajmonpumal, Xenm npoMeHy

kamaTte, npumersneahe ce cnegehe ogpeabe:

()  lMepuod ¢pukcHe kamamue cmorie. [Nepuop UKCHE KamaTHe
cTone je nepuvog o patyma yTBphuBawa (OUKCHE KamaTtHe
cTtone Ha ocHoBy 4YnaHa 4.1 c) (iv) (®ukcHa kamamHa cmora)
OBOr crnopasyma o 3ajMy (y garbem TekcTy: ,,PuKCHa KamaTHa
crona”) koju ce npumMmemwyje Ha 3axtes 3ajmornpumua (,daTym
cTynawa Ha cHary”) OO ucnnarte nocrnefwe parte y LenocTu;

Hdatym cTynawa Ha cHary mopa 6uTtn [latym nnahama.

(i) Ob6asewmasare KfW-a. 3ajmonpumay he obasectutn KW o
3axTeBy 3a MPOMEHy kamaTHe cTorne y dhopmMu Koja oarosapa
oHOj patoj y lMpunory 5 (Ob6pasay 3axmeea 3a MPOMEHY
KamamHe cmorie) oBor cnopasyma o 3ajmy. ObaBeLuTere Mopa

cagpXaTu XerbeHn [atym cTynawa Ha cHary M mopa 6utu
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npyumrbeH y ®paHkdypty Ha MajHn, CaBesHa Peny6Gnuvka
Hemauka, HajkacHuje go 12:00 yacoBa o netHaector PagHor

naHa 6aHaka npe HaBefeHor [laHa cTynarba Ha cHary.

Komauyuja kamamHe cmorie. [paBoBpeMeHO anun HajkacHuje 0o
12:00 yacosa no BpemeHy y ®paHkdypTy Ha MajHu, CaBesHa
Penybnuka Hemauka, netor (5.) PagHor paHa ©GaHaka npe
HOatyma ctynawa Ha cHary, KW he 3ajmonpumuy patum
HeobGaBe3yjyhy KoTauujy pukcHe kamaTHe cTone koja 6u ce
npumewsuBana y cknagy ca uynadHom 4.1 u) (iv) (@ukcHa
Kamam+a cmona) oBor cnopasyma, kaga 6u ce Ta npomeHa

npuMeHuna Ha AaH 1e KOTaLl,I/Ije.

Ykonuko 3ajmonpumal, Heornosmeo notepau KfW-y [lMpomeHy
kamaTtHe cTone u [latym ctynawa Ha cHary go 12:00 yacoBa no
BpemeHy Yy ®paHkdypty Ha MajHn, CasesHa Penybnuka
Hemauka, HajkacHuje go vetspTor (4.) PagHor gaHa 6aHaka npe
poroopeHor [aTtyma cTtynawa Ha cHary, KW he Tapga
n3spwntn pomMeHy KamaTHe CTOMne Kao LITO je HaBedeHO U
obasectuty 3ajmonpmmMua o PUKCHOj KamaTHOj cTonu yTBpPhHEHO]
Ha [aTtym cTtynawa Ha cHary y cknagy ca udnaHom 4.1 u) (iv)

(®ukcHa kamamHa cmona) OBor cropasyma o 3ajMy.

Ykonuko 3ajmornipumal, He npuxsatn GUKCHY KamaTHYy CTOMy Kojy
je noHyano KW wnn ykonuko KfW He npumun notspay
3ajmonpumua go 12:00 yacoBa no BpemeHy y PpaHkpypTy Ha
MajHu, CasesHa Penybnvka Hemauka, no detsptor (4.) PagHor
OaHa 6aHaka npe peneBaHTHOr [laTyma cTtynawa Ha cHary, KfW
Hehe cnpoBectn npomeHy BapwujabunHe kamaTHe cTone Yy

®uUKCHY KamaTHy cTony.

QukcHa kamamda cmona. KIW he ytBpantn ®ukcHy kamaTHy
CTOMY Ha OCHOBY YyCnoBa Ha TPXWUWTY KanuTana EBponcke
MOHETapHe YyHMWje 3a AyropoyvHe 3ajmoBe y3umajyhu y o063up
TpowkoBe koje cHocu KW yBehaHe 3a mapxy 0,9% roguwme
(cnoBuma: Hyna 3aneta fgesBefeceT nMnpoueHata). AKO Tako
obpayyHaTa kamaTHa ctona nagHe ncnog 0% roguwkwe, PukcHa
kamaTHa ctona he wusHocutn 0% roguwme. Tako yTBpheHa
dukcHa kamaTHa cTona npumewmBahe ce [o oTnnarte

nocneawe paTte y cknafgy ca NnaHoMm oTnnarte yTBphHeHuMm Yy
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ynaHy 5.1 (lnaH omnname) osor cnopasyma o 3ajmy. KfW he
6e3 ognarawa obaBecTutn 3ajmonpumua 0 PUKCHOj KaMaTHO]

cTonn.

(v) HakHada 3a odycmajarbe 00 ucriiame. YKONWKO je HaKOH
obaBewTewa y ckrnagy ca udnaHom 4.1 u) (iii) (Komayuja
KamamHe cmorie) oBor crnopasyma o 3ajmy, KfW yTtBpamo
dukcHy KamaTHy cTony 3a M3Hoc 3ajma y cknagy ca ynaHom 4.1
u) (lpomeHa Ha GUKCHY KamamHy cmory Ha 3axmes
3ajmonpumya) osor cnopasyma o 3ajMy 1 yKonuko 3ajMonpumad,
noTom oTkaxe [lpomMeHy KkamaTHe cTone WnM YKONUKO je
lMpoMmeHa kamaTHe cTone oTkasaHa M3 Apyrnx pasrora 3a Koje
KfW Huje opgroBopaH, 3ajmonpumau, he, Ha 3axTeB, 6e3
opnarawa nnatntn KAW-y HakHagy 3a opgyctajawe o ucnnate.
HakHaga 3a ogycTajare oa ncnnarte duhe yrBpheHa o6padyHom

N3Hoca (ako NOCTOjU) KOjUM:

()  WHnuwmjanum TPOLLKOBU Kfw-a dmHaHcKpara
ogroBsapajyher nsHoca 3ajma Ha €BpO TPXMULUTY KanuTana
(yrBphenn Ha patym kapga je KW yrtBpamo ®PukcHy
KamaTHy cTony 3a u3Hoc 3ajma y cknagy ca ynaHom 4.1 1)
(MpomeHa Ha @UKCHY KamMamHy cmory Ha 3axmes
3ajmonpumuya)) po kpaja nepuoga ca UKCHOM KamaTHOM
CcTOMoM Koja 6u ce npumermBana Ha M3Hoc 3ajma na je
n3BpLUEeHa npoMeHa Ha PUKCHY kamaTHy CToMy Yy cknagy

ca obaBellTeeM 0 cTpaHe 3ajMonpumua; npemMatuyjy:

(i)  Mpuxog koju 6u KFW ocTBapuo pevHBeCTUpaweM M3HOCa
Koju je jegHak opgrosapajyhem wusHocy 3ajmMa Ha eBpo
TPXUWTY KanuTana Ao Kpaja nepuoga ca (OUKCHOM

KaMaTHOM CTOINOM.

Tako yTBpheHn nsHoc 6uhe AUCKOHTOBaH NPUMEHMBOM KPUBOM
KamaTHe CTone 3a peuHBecTMpakbe.

(vi) bes noHosHe koHeep3uje. HakoH [pomMeHe kamaTHe cTone,
MOHOBHA KOHBEp3uWja U3 (bMKCHe KamaTHe cTone y BapujabunHy

KamaTHy cTony Huje moryha.

4.2 O6payyH kamame. Kamata Ha wucnnaheH wusHoc 3ajma he ce
3apadvyHaBaTu oa gatyma (ykrbydyjyhu v Taj aaH) kaga je ogrosapajyhm
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nsHoc 3ajma ucnnaheH ca padyHa 3ajma koju je KfW oTtBopmo 3a
3ajmonpvmMua go gatyma (uckreyyyjyhu Taj AaH) kaga cy nojeavHavHe
pate otnnate 3ajma ynnaheHe Ha payyH KfW-a HaBegeH y unaHy 6.3
(Bpoj padyyHa, epeme yrsiame) oBOr criopasyma. YKOIMKO je npumMereHa
MpomeHa kamaTe y cknagy ca unaHoMm 4.1 u) (lpomeHa Ha (DUKCHY
KamamHy cmorly Ha 3axmee 3ajmornpumya) oBor cnopasyma, kamarta he
ce obpayyHaTu ykrbydyjyhm u gaH kaga cy otnnarte peanusoBaHe, 6e3
kamate Ha [aH cTynawa Ha cHary. Kamata he ce oGpadyHaBaTu y

cknagy ca ynaHom 6.1 (ObpayyH) oBor cnopasyma o 3ajMy.

Hamymu nnahara. Kamata 3a npeTxogHun nepuog gocnesa 3a nnahawe
Ha [JaTymMe HaBedeHe Yy [JarbeM TekcTy (cBakm of wux Jatym

nnahamwa”):

npe patyma pocneha npee paTte oTnnate, gaHa 15. maja n 15.
HoBeMOpa cBake roguHe, anu He npe [atyma nnahawa Koju crnegu
HaKOH [laHa Kaga OBaj criopasyM O 3ajMy CTYnu Ha cHary u npoussoau
npaBHO AejcTBO, Y cknagy ca ynaHoMm 14.10 (Cmynawe Ha cHazy u
Oejcmeo) oBOr cnopasyma;

Ha gaTym pgocneha npee paTe otnnate npema uynadvy 5.1 (MMnaH

omnname) OBOrI cnopasyma, 3ajenHo ca TOM paToMm;

noToM Ha gaTyme gocrneha pata otnnaTte npema uynady 5.1 (MnaH

oTnnaTte) oBOr criopasyma o 3ajmy.

OtnnaTta u npeBpemMeHa oTnnara

llnan omnname. 3ajmonpumauy he ornnatutu 3ajam Kao WTO crneaum:

Hatym nocneha PaTa oTnnate y

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

OBaj nnaH oTnnaTe Moxe GUTU M3MeHEH C BpeMeHa Ha BpeMe Yy cknagy ca

unaHom 5.5 (PesudupaHu lnaH omnname).

52

53

Heucnnaheru usHocu 3ajma. Hencnnahexnn nsHocn 3ajma ce cangupajy
ca paToM oTnsiate Koja nocnedwa gocnesBa y cknagy ca ogrosapajyhum
NMnaHom otnnate, ytBpheHum y unaHy 5.1 ([lnaH omnname) oBor
cropasyma O 3ajMy OCMM akO CTpaHe He [OroBope HeKu OPYrn HauyuH

cangupara.

Omnnama y cnydajy HenomryHe ucriiame. YKONWKO parta oTnnaTe
aocne 3a nnahawe npe Hero WTo je 3ajam ncnnaheH y uenocTtu, To Hehe
yTuuatn Ha lMnaH otnnate HaBedeH y unaHy 5.1. (lMnaH omnname) oBor
crnopasyma cBe [0K je paTa oTnnarte Koja gocrieBa 3a nnahawe npema
MnaHy otnnate Mawa of u3Hoca 3ajma koju je ucnnaheH anu jow Huje
otnnaheH (y garbem Tekcty: ,,HeomnnaheH u3Hoc 3ajma’). YKonuko
pata oTnnarte Koja gocrnesa y cknagy ca unadom 5.1 (lMnaH ommnname)
OBOr cropasyma npemawn HeotnnaheH wu3Hoc 3ajma, TakBa paTa
otnnate he ce cmawuTn Ha u3Hoc HeortnnaheHor m3Hoca 3ajma, a
pasnuka he 6UTK paBHOMEpPHO AoAerbeHa patama oTnraTe Koje Cy joLu
HeoTnnaheHe. lMpunukom obpayvyHa HeortnnaheHor m3Hoca 3ajma, KW
3agpxasa npaBo Aa pa3moTpu ucnnarte u3 3ajMa usBplUeHe y nepuogy
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on 45 vnn mawe pgaHa npe [Jatyma nnahawa kako 61 yTBpAMO M3HOC

HeoTtnnaheHor n3Hoca 3ajma camo 3a cnegehu [latym nnahama.

lpespemeHa ommnnama. Y cny4vajy npeBpemMeHe oTnrarte npumenmsahe

ce cnepgehe:

6)

u)

lpaso Ha npespemeHy omnnamy. 3ajMmonpumal, Yy cknagy ca
HapegHum cTaBoBuma of 5.4 6) (Obasewmere) po 54 e)
(Candupar-e) oBor cnopasyma O 3ajMy, Mma npaBO [da WU3BPLUK
otnnaty 3ajMa npe nnaHuvpaHor gatyma gocneha nog ycnosom Aa
npeepemMeHo otnnaheHn unsHoc 6yne Gapem jegHak M3HOCy parte

oTnnate npema vnaHy 5.1 (lnaH omnname) oBor cnopasyma o 3ajmy.

Obasewmerse. Y cknagy ca unaHom 5.4 a) (Mpaso Ha ripespemeHy
omrnaamy) OBOr cnopasyma, MpeBpemMeHa oOTnnarta HeKor Wu3Hoca
3ajma mopa 6uTtn npegmeT obaBeLuTea 0 NPEBPEMEHO] OTMNaTH Koje
3ajmonpumay, warbe KfW-y HajkacHuje netHaector PagHor fgaHa
GaHaka npe HamepaBaHor gaTtyma npeBpemMeHe otnnate. OBakBo
obaBelUTeHE je Heono3nBO; OHO Mopa cagpXatn gatym kaga he ce
npeBpemMeHa oTnnata W3BPLUKUTM, M3HOC MNpPEBPEMEHe onnate u
obaBesyje 3ajmonpuMMua Aa HasHadeHor gatyma ynnatm KfWw-y

HaBeaeHum U3HOC.

HakHala 3a npespemeHy ommnnamy. Ykonuko 3ajmonpumaly

NpeBpeMeHO OTNNaT
() wm3Hoc 3ajma ca PUKCHOM KaMaTHOM CTOMOM; UMK

(if) nsHoc 3ajma ca BapujabunHom kamaTHOM CTOMOM npe Kpaja

ogrosapajyher KamatHor nepuoga,

3ajmonpumau, 6e3 ognarawa nnaha KfW-y, Ha 3axTeB, Taj U3HOC Koju
je HeonxogaH kako 6w ce HagokHagunu cBw rybuum, pacxogm unu
TpowkoBu koje je KIW cHocno kao pesynTtaT Te npeBpeMeHe oTtnnarte
(y mareem TekcTy: ,HakHaga 3a npeBpemeHy otnnarty’). KW he
YyTBPAMTU BUCUHY M3HOCa HakHage 3a npeBpeMeHy oTnnaTty u o Tome
obasectntn 3ajmonpumua. Ha 3axteB 3ajmonpumua, KW he
3ajmonpumuy 06e3beantm  npenvMuHapHuM  mn3Hoc HakHage 3a

npesBpemMeHy oTnnaty npe obaBe3HOr Heono3uBor obaseluTewa O
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oTnnaTu y cknagy ca unaHom 5.4 6) (Obasewmer-€) oBOr cnopasyma

0 3ajmy.

0) [Hocnenu usHocu. 3ajegHo ca NpeBpeMeHOM OTnfaToM y ckrnagy ca

ynaHomMm 5.4 a) (lpaseo Ha rpespemeHy omrifamy) OBOr criopasyma,
3ajmonpumau, nnaha cnegehe nsHoce:

() 6uno kojy HakHagy 3a NMpeBpeMeHy OTnnaTy Koja AocneBa Kao
pe3ynTtart npeBpemMeHe oTnnarte y ckrnagy ca unaHom 5.4 u)

(HakHala 3a npespemeHy omrisiamy) OBOr crnopasyma; u

(i) uenokynHy mpunucaHy kamaTy Ha npeBpeMeHo oTnnaheHn oeo
3ajma n cBa gpyra nnahawa Koja cy M garbe HemsmupeHa no
OBOM cropasyMy, a koja Cy Hactana o AaTyma npeBpeMeHe

oTnnare.

e) Candupare. NpeBpemeHo otnnaheHn nsHocu 3ajma 6uhe cangmpanu

y O4HOCY Ha ogrosapajyhy nocnefwy paTty oTnnate Koja gocnesa y
CKragy ca nnaHom oTnnarte HaBedeHuM y unany 5.1 (MnaH omnname)
OBOr crnopasyma o 3ajmy, ocum ako KW no concteeHoM Haxohewy
HaKOH MpeTxoAHe KoHcynTauumje ca 3ajmonpumuemM He ofgabepe apyry

onuujy cangupara y nojeauHa4yHuMm crny4vajeBmma.

Peesuduparu lNnaH omnname. Y cny4vajy npumeHe dnaHa 5.3 (Ommnnama
y cnydajy HeriomnyHe ucriiame) unu unada 5.4 (MNpespemeHa omnnama)
oBoOr crnopasyma o 3ajmy, KfW he 3ajmonpumuy npocneantn pesmanpaHm
nnaH oTtnnate koju he nocTaTu cacTaBHM [Oe0 OBOr crnopasyma wu
3aMeHUTN OMMO Koju nnaH oTnnaTe Koju je NpUMEHMB Yy BpemMe TakBe

3aMeHe HakoH nocnegmwe ncnnarte no 3ajMmy og ctpaHe KfW-a.

O6payyHu n nnahamwa

O6pauyH. Cnepehe he ce npumermBaTn Ha obpadvyH kamate, NPoBU3MjY
Ha HenoByYeHa CpeAcTBa, 3aTe3Hy KamaTy y cknagy ca unaHom 6.5
(3amesHa kamama) OBOIr cnopasyma O 3ajMy, naywanHy HakHagy 3a
HennaheHe nM3Hoce y cknagy ca unaHom 6.6 (MMaywasnHa HakHada) oBor
cnopasyma, HakHagy 3a opgyctajame o ucnnate u HakHagy 3a
npeBpeMeHy oTnnaTy:
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a) YKOmnuKo ce npumemnyje BapujabunHa kamaTHa cTona Ha peneBaHTHU

nsHoc 3ajma, kamaTta, 3aTe3Ha Kamarta, naywanHa HakHaga 3a
HennaheHe n3Hoce, HakHaga 3a ogycTajakbe of ucnnate n HakHaga
3a npeBpemeHy oTtnnaTty obpayyHaBajy Ce Ha OCHOBY roauvHe Yy
Tpajawy of 360 gaHa n cTBapHor 6poja AaHa Koju Cy NPOLLIW.

6) Ykonuko ce npumMetbyje OUKCHA KamaTHa CTomna Ha peneBaHTHU U3HOC

3ajma, kamata, 3aTe3Ha kamaTa, naywanHa HakHaga 3a HennaheHe
nsHoce, HakHapga 3a opycTajakbe of wucnnate wm HakHapga 3a
npeeBpemeHy oTnnaTy obpadvyHaBajy ce Ha OCHOBY rofuHe Yy Tpajamy
oa 360 gaHa n meceun y Tpajarwy oa 30 gaHa.

LI,) npOBI/I3I/Ija Ha HenoBy4YeHa cpeactea o6paquaBa Ceé Ha OCHOBY rogmnHe

y Tpajawy oa 360 gaHa n meceun y Tpajawy o 30 naHa.

Hamym docrneha. Ykonuko Heko nnahane Koje Tpeba na 6yae nsspLieHo
npema OBOM cropasymy AoCneBa Ha AaH koju Huje PagHu aaH 6aHaka,
3ajmonpumal, Mopa M3BpLIMTM TakBo nnahawe HapegHor PagHor gaHa
OaHaka. Ykonuko crnegehm PagHu paH GaHaka naga  HapeaHor
KaneHgapckor Meceua, TakBo nnahawe Mopa OuTM  M3BPLUEHO

nocneawer PagHor naHa 6aHaka Tekyher kaneHgapckor Meceua.

bpoj pauyHa, epeme yriname. 3ajmonpumad, he 6utn ocnoboheH obaeesa
nnahawa Koje npousnase u3 OBOr cropasyma 4Yam ce yTBpau Aa cy
ogroeapajyhmn nsHocu ynnahenn KIW-y n ga cy Ha pacnonarawy KfW-y
0e3 ukakBMX ymarerwa W3HOca y eBpuMma, [a je ynnaTta usBplueHa
HajkacHnje oo 10 catu npenogHe y ®paHkdypTy Ha MajHn, CasesHa
Penybnuka Hemauka, Ha padyH KfW-a y ®paHkdypTy Ha MajHun, CasesHa
Penybnuka Hemauka, 6poj IBAN DE 92 5002 0400 3122 3012 32 y3
Ha3Haky pgdaTyma pgocneha «kao popatHe pedepeHue  (,Ped.
roguHa/mecevu/gaH”).

lNpomusnompaxueara 3ajmonpumya. 3ajMonpumal, Hema npaBoO Aa
3axTeBa 3ajpaBare WUNn nopaBHaHke U3HOCA MM Heka Apyra CnuyHa
npaea y Be3n ca ob6ase3oM nnahawa npema OBOM Cropasymy, OCUM
YKOSIMKO Cy TakBa npasa (i) ycTaHOBIbeHa NyTeM KOHayHe u obasesyjyhe
(rechtskraftig) cyacke oanyke unu apbutpaxHe ognyke unum (i) Hucy
ocnopeHa of ctpaHe KfW-a.
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3amesHa kamama. Ykonuko 6uno koja parta otnnarte wunu npeBpemMeHe
oTnnarte y cknagy ca 4naHom 5.4 (llpespemeHa omrnama) oOBOr
cnopasyma o 3ajMy He B6yae Ha pacnonarawy KfW-y Ha paH gocneha,
KfW moxe, 6e3 npeTxogHor ynosopeka, Hannatuty 3aTesHy kamarty 3a
nepuoa Koju noynwe Ha pgatym gocneha u 3aBpwasa ce Ha AaH
usBpLLeHa Takee ynnaTte Ha padyH KfW-a HaBepeH y unaHy 6.3 (bpoj
padyyHa, epeme yrjame) OBOr cnopasyma o 3ajMy no cronun og 200
6a3HnX NoeHa Ha roguwHemM HUMBOY M3Hag BapwujabunHe kamaTtHe cTtone
kojy ytBpan KfW 3a peneBaHTHM KamaTHu nepuwopg y cknagy ca YnaHom
4. (Kamama) oBor cnopasyma o 3ajMy. TakBa 3aTe3Ha kamata mopa 6utu
nnaheHa ogmax Ha npeu 3axteB KfW-a. Ykonuko ce npunucaHa kamaTta
ogHocu Ha pgocrniene usHoce no PUKCHOj] kamaTHOj CTONWM y cknagy ca
ynaHom 4.1 u) (lpomeHa y @uKCHy KamamHy cmory Ha 3axmes
3ajmonpumuya) oBor cnopasyma 0O hUXOBOr poka gocneha, KW moxe
3axTeBaTu nnahawe 3aTe3He kamaTte of Aatyma gocneha oo gatyma
nnahata no cronu of 200 6a3HMx noeHa MU3Hag oBe roavike PukcHe

KaMaTHe CTone.

lMaywanHa HakHala. 3a pocrnene a HennaheHe usHoce (y3 u3yseTak
OHMX paTa oTnnaTe W NpeBpeMeHe OTnnaTe HaBedeHuX Yy unaHy 6.5
(8amesHa kamama) osor cnopasyma) KfW moxe, 6e3 npetxogHor
yno3opewa, 3axTeBaTV ynnaTy naylwarnHe HakHage 3a nepuvoa of
aaTtyma gocneha go gatyma ynnate, no cronu og 200 6a3Hnx noeHa Ha
roauwHem HMBOY nsHag BapujabunHe kamaTtHe cTone HaBedeHe y YnaHy
4. (Kamama) oBor crnopasyma. YKonuko je BapujabunHa kamaTHa cTtona
3aMereHa PUKCHOM KamMaTHOM CTOMOM Yy ckragy ca 4dnaHom 4.1 c)
(NpomeHa y DuKCHy KamamHy cmony Ha 3axmee 3ajmoripumua) OBOr
cnopasyma o 3ajMmy, KW moxe 3axteBatu nnahakwe naylwanHe HakHage
Ha gocnene M3Hoce of gaTyma gocneha oo gatyma nnahakba no ctonm
o4 200 GasHMX noeHa Ha roAulHEM HUBOY M3HaL rogvwkbe DOUKCHe
KamaTHe cTtone. TakBa 3aTe3Ha kamata mMopa 6utu nnaheHa ogmax Ha
npen 3axteB KfW-a. 3ajmonpumay je cnobogjaH pa Jokaxe ga Huje

HacTana wteta unm ga je wTeTa buna mawa of nayuwanHe HakHage.

Candupare. KIW uma npaBo Ha canguparwe npumrbeHux nnahawa vy
OfQHOCY Ha nnahaka Koja [OCMeBajy a HUCY M3MMpeHa npema OBOM

crnopasymy.
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ObpauyyHu 00 cmpaHe KfW-a. YKONUKO HeMa ouurnegHux rpeluaka,
BpegHocTu obpadyHate of cTpaHe KfW-a un obpayyHn gocnenux nsHoca
oa ctpaHe KfW-a y Bean ca oBMM crnopasymMoM O 3ajMy, Npencrasrbajy
prima-facie gokas (Anscheinsbeweis).

MNapaHuuja CaBe3He Peny6nuke Hemauke

Mpe npBe ucnnare, 3a notpaxueara KfW-a Ha ocHOBY oOBor cnopasyma,

rapaHToBahe CaBe3Ha Penybnuka Hemauka.

He3akoHuToCT

YKonuko, npema 6uno kojoj Baxkehoj jypucamkumjyu, noctaHe He3akoOHUTO
na KfW Bpwwwm cBoje obaBese kako je npeasuheHO OBMM Cnopa3ymMoMm,
unn duHaHcupa wunu oppxaea 3ajam, HakoH wTo KfW obGaecTn

3ajmonpumMua

a) obaeesa KfW-a he ce ogmax oTkasaTu; u

6) 3ajmonpuman he otnnatutn 3ajam y UENOCTM Ha nocnegwn OaH
KamaTtHor nepuoga y kome je KfW obaBectmo 3ajmonpumua wnw,
YKONUKO je paHunje, gatym koju je KW yTtBpano y obaBelTewy
JocTtaBrbeHoM 3ajmonpumuy (Koju HMje paHuje of nocnegker gaHa 6uno

KOr NpuMewHnBOr 3aKOHOM O03BOJbEHOI Nepnoaa noqua).

Pagu n3beraBarwa 6uno kakeBe cyMhe, BUNO KakBO OTKasnBake Ha OCHOBY
OBOr crnopasyma 0O 3ajMy nognexe unady 2.5 (HakHaga 3a ogyctajarbe of
ucnnare) n 6uno koja otnnata 3ajma npema OoBOM crnopasymy npeacrasiba
npespemeHy otnnarty n buhe npeameT oapeabu gedmHncaHmnx y unany 5.4
u) (HakHaga 3a npespemeHy otnnaty) n a) (Jocnenun nsHocm).

TpolwkoBU 1 jaBHe AaxbuHe

bes od6bumaka unu obycmaea. 3ajmonpumad, he n3spwntn cea nnahamwa
no oBoM crnopasymy 6e3 ogbutaka Ha uMe nopesa, APYrnx jaBHUX
AaxbuHa wnu gpyrux TpowkoBa. Y cnydvajy ga 3ajmonpumar, mma
3aKOHCKy unu obaee3y Opyre BpCTe Aa M3BpLWIM TakaB ogbutak wnu
ymarewe 0uno kor nnahawa, oHga he nnatutm cBakuM HeOonxoAdaH

nopatHu usHoc KfW-y Tako ga npeocrtanu HeETO M3HOC nocne 6uno kor
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onbuTka unu ymawena ogroBapa M3Hocy koju 6u 6umo nnatuB ga go
onbuTKa UnnM ymareta Huje HuM SOLno.

TpowkoBuK. 3ajMonpumMal;, CHOCM CBE TPOLLUKOBE W pacxoge Hactane y
Be3u ca ucnnatom n otnnatomM 3ajma, nocebHO TpoLLKOBE A03HavYaBakba
N npeHoca (ykrbydyjyhu n npoBuanje 3a KOHBEP3Njy), K0 U CBE TPOLLKOBE
N pacxode Koju HacTaHy y Be3u ca ogpXaBakreMm UNu usBpLieHemM OBOr
cropasyma u ca kUM 6uno Kor nosesaHor AOKYMeHTa, Kao 1 cBa npasa

Koja n3 Tora nponucTunyy.

Mopesn n gpyre gaxbuHe. 3ajmonpumal, CHOCM CBE Mopese u apyre
jaBHe gaxbuHe HacTtane BaH CaBesHe Penybnuke Hemauke y Be3su ca
3aKbyYnMBakeM 1 U3BpLLUEHEM OBOr criopasyma. Ykonuko KfW yHanpen
nrnaTtM M3HOC TakBMX nopes3a unn paxbuHa, 3ajMonpumay he 06e3
ognarawa, ogMmax no 3axteBy KfW-a ynnatutm nomeHyTM W3HOC Ha
padyH KfW-a HaBegeH y unaHny 6.3 (bpoj payyHa, Bpeme ynnarte) oBor
crnopasyma 0 3ajMy Uin Ha Apyru padyH Koju npeumsmpa Kfw.

MocebHe ob6aBe3e

Cnpoeoheme lpoecpama u nocebHe uHghopmayuje. 3ajmonpumad he

npunpemMuTn, UMNAEMeHTUpPaTH, ynpasrbaTn n ogpxasatu lNMporpam y
cknagy ca Jobpum UHAHCKUCKUM M TEXHUYKUM Mpakcama, y cknagy
Ca eKOSOLKNUM 1 coumjanHnm cTaHaapavma u'y CBUM NojeanHOCTMMA
y cknagy ca KoHuentom [lporpama poroBopeHuM  usmehy
3ajmonpumMua n KfW-a;

ocurypaTtu ga ce akTMBHOCTM CEKTOopa W MHCTUTYUMja Koje ce oaHoce
Ha cnposohere [Nporpama peanusyjy n aa ce wuMa KoopauHupa vy

cknagy ca no6pum agMUHUCTPATUBHUM NonuTMKaMa 1 npoueaypama;

06e3b6egutn uHaHcupawe [lporpama y uULenocTM U Ha 3axTeB
poctasutn KfW-y nokase kojuma ce noTtBpfyje Aa Cy TPOLLKOBWU KOju
ce He ouHaHcupajy u3 3ajma Takohe NoKpUBEHMU;

BOAWUTM KrioMre W eBuaeHuunje wnu rnoBepuTn BONewe Kiwura u
eBugeHumja y CBOje WMe, KOje HeOBOCMUCIIEHO MpuKasyjy
nMnrnemeHTauujy n Hanpegak Nporpama;
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omoryhutn KfW-y n werosmm 3actynHuuyuma y 6mno koje Bpeme yBua
y TakBe KhWUre n eBngeHumnje u cBy Apyry OOKyMeHTauujy of 3Hadaja
3a cnpoBohene 1 hyHKUnoHucame lNporpama;

poctasutn KfW-y cee uHdopmauuje n nogatke o [lporpamy u

HEroBOM JarbeM HarnpegoBamwy, ykonuko 1o KW Byae 3axteBao;

r) oAMax v Ha COMCTBEHY MHULMjATUBY,

() npocneautn KfW-y 6uno koje ynute koje 3ajmonpumal, npumu
og ctpaHe OECD-a uvnu HeroBuMx 4naHvua npema T3B.
,Cnopasymy o TpaHcnapeHTHocTn ogobpeHux ODA kpeaunta” u

ycknanueaTn oarosop Ha Takse ynuTe ca KfW-om; n

(i) ob6aeewTaBatn KW o cBMM okonmHocTuUMa koje oHemoryhasajy
UM 030UIbLHO YrpoxaBsajy crpoBofewe, (PYHKUMOHMCaHE UK

cBpxy Mporpama; u

) poctasutn KfW-y cBe wuH(popmauunje BesaHe 3a [lporpam koje cy
poctaerbeHe Cb n/vnnu A®-y ncrospemMeHo kaga ce e nHgpopmaumje

AOCTaBrbajy HaBeAeHUM MHCTUTYLMjama.

LHemarbHe uHgpopmauuje o crnposohery [lpojekma. [eTarbHe
nHdopmaumje koje ce ogHoce Ha unaH 10.1 (Cripoeohere lMpoepama u
rnocebHe uHgopmayuje) osor crnopasyma pate cy y lNpunory 7 (,0nuc
Mporpama”). 3ajmonpumal, ce obasesyje ga he cBe Bpeme nowToBaTn
obaBe3se AedUHNCAHE Y HEMY.

YcknaheHocm. 3ajmonpumal, ce obasesyje ga he cse Bpeme NoLTOBaTH
obasese geduHncaHe y MNpunory 6 (Odpedbe o ycknaheHocmu).

lNpahere lNpoepama. 3ajmonpumal, n KW he ce ¢ BpemeHa Ha Bpeme a
Ha 3axTeB OWMNO Koje CTpaHe KOHCYNToBaTWM U PasMEHUTN MULLIbLEHE O
pa3Bojy lNporpama 1 NOCTUTHYTOM HaMpeTKy Y CMUCHY UMnnemMeHTauumje
cekTopckux pedopmun. [pe cBake TakBe KOHCynTauuje v pasmeHe
Muwbewa, 3ajmonpuman he pgoctaButn KfW-y Ha pasmatpare wn
KOMEHTape M3BeLlTaj O HanpeTky umnnemeHTauuje MNporpama, OHOMMUKO

AeTtarbHo konuko 1o KW moxe pasyMHO TpaxuTu.
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PaHeupare pari passu. 3ajmonpumal, rapaHtyje n usjasrbyje ga ce
teroBe obaBe3e MO OCHOBY OBOr criopasyma O 3ajMy paHrupajy u
n3BpLUaBajy HajMawe pari passu ca CBMUM ocTanum HeobedbeheHnm wn
HenoapeheHnm obaBesama nnahawa n 3ajmonpumal, he o6e3beanTn oo
HVMBOA O03BOSbEHOr 3aKOHOM [a je OBO paHrmpamwe Takohe obesbeheHo

3a cBe bygyhe HeoGe3beheHe n HenogpeheHe obaBese nnahama.

Packupg Cnopasyma

Pa3snosu 3a packud. KW moxe octBapuTu npasa geduHUCaHa y vnany
11.2 (lNpasHe nocneduye HacmaHka OcHoga 3a packud) OBOr cnopasyma
O 3ajMy YKONMUKO HacTaHe pforanaj Koju ce cmartpa maTepujanHim
pasnorom (Wichtiger Grund). MaTtepwujanHum pasnorom he ce nocebHo
cmaTpatu crnegehe okonHocTw:

ykonuko 3ajmonpumal, He n3spLum obasesy nnahawa npema KfW-y no
aocnenhy;

ykonuko Aohe Oo kplewa obaBesa npemMa OBOM criopasyMy O 3ajmy,
kao 1 6uno kojum npaesHoO ob6aeesyjyhum goaaTHUM yroBopuma y3 oBaj
cnopasym o 3ajMmy;

YKOJTMKO OBaj CnopasyMm o 3ajMy unmn 6uno Koju keros Aeo npecraHe aa
O6yne obasesyjyhn 3a 3ajmonpumMua unu npectaHe ga ce npumemnyje
Ha 3ajmonpumua;

YKOMMKO Ce ucnoctaeu ga cy 6mno koja usjaea, notespaa, UHopmaumja,
3acTtynawe unu rapaHumja koju cy no mvwrbenwy KfW-a of krbyyHor
3Hayaja 3a opobperwe M wusBplwere 3ajma HeTadHw, [oBoge Yy
3a6nyay unun HenoTnyHw;

YKOINMKO HacTaHy Apyre BaHpeaHe OKOMHOCTWU yCneAd KOojux ce opanaxe

UNK cnpeyaBa M3BpLLEH-E€ 06aBe3a Npema OBOM CriopasyMy O 3ajMmy;

ykonuko 3ajmonpumal, He 6yge y moryhHOCTU fa Aokaxe Aa cy U3HOCU

3ajma ynoTpebrbeHn y LOroBopeHe CBPXE;

ykonuko 3ajmonpumal, obyctaBu nnahawa nosepuouuma, unu je

HecosriBeHTaH Wi 3ano4yHe nperosope ca je/:l,HI/IM mnn Bulle
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noeepunaua o MopaTopijmy, OTNnnMCYy HeusMnpeHux nyrosama,

oonaramy nnahaka unum npeknay cepsucupama gyra.

lNpasHe nocneduye HacmaHka OcHogea 3a packud. YKOMWKO je HacTao
6uno koju oA cnyyajeBa HaBeaeHux y unany 11.1 (Pasnosu 3a packud)
oBor cnopasyma, KW moxe ogmax obyctaButyn mcnnate npema OBOM
cnopasymy O 3ajMy. YKOMWKO TakaB Crydvaj Huje pelleH y poky oA net
JaHa (y cnydajy ynaHa 11.1 a) oBor cnopasyma) wunu y CBUM ApYrum
cny4vajeBumMa HaBefeHum y unadHy 11.1 (Pasnosu 3a packud) oBor
crnopasyma o 3ajMy y nepuogy koju ogpean KfW a kojyu He moxe 6uTn
kpahm og 30 paHa, KfW Moxe packuHyTM oOBaj crniopasym O 3ajMy Yy
LenuHn nnm 6mno Koju HEeroB 4eo, WTO MOXe MMaTu 3a nocneauuy aa he
Herose obaBese npema OBOM crnopasymy o 3ajMy npectatm n KW moxe
3axTeBaTM TPEHyTHy oTnnaTy uenor unu gena HeotnnaheHor m3Hoca
3ajma, 3ajegHo ca JocnenoM kamaTtoMm WM ocTanuM M3HOCUMa Koju ce
ayryjy npema oBom cnopasymy o 3ajMy. YnaHosu 6.5 (3amesHa kamama)
n 6.6 (MaywanHa HakHada) oBOr crnopasyma npumemnyjy ce mutatis
mutandis Ha yb6p3aHy HannaTy usHoca.

Odwmema. Y cnyyajy ga oBaj cnopa3yM O 3ajmy byge y uenoctu unm
OenMMUYHO  packuHyT, 3ajmonpumar, he nnatutu  HakHagy 3a
ogycTajake of wucnnate y cknagy ca unadHom 2.5 (HakHada 3a
oldycmajarbe 00 ucriname) wivnn HakHagy 3a npeBpemMeHy oTnnaTty y

cknagy ca ynaHom 5.4 u) (HakHala 3a ripespemeHy omrnamy).

3acTtynawe u usjaBe

Bacmyname 3ajmonpumuya. MuHuctap ¢mHaHcuMja U nvua kKoje oH/oHa
UMeHyje M Koja cy oBnawheHa OernoHOBaHWM MNOTNUCUMMA, Y3 MNOTBPAY
MUHUCTPa, npeacTasrbajy 3ajmornpuMua 3a notpebe crnposoherwa OBOr
crnopasyma. Oenawhemne y norneagy 3actynawa cmaTpajy ce nyHOBaXHUM
cBe ook KW He npymu M3pmunTi onosue of NpeacTaBHuMka 3ajmonpumua

oBnalwheHor y TOM TPEHYTKY.

Adpece: ObaBeliTewa UnNn nsjase y Besn ca OBMM CropasymMoM Mopajy
6utn y nucaHoj cdopmu. OHa ce warby Yy Bugy opurmHana. Csa
obaBellTewa M UsjaBe gate y Be3n ca OBUM CrMoOpa3yMOM Larby ce Ha
cnepnehe agpece:
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3a Kfw: KW
Postfach 11 11 41
60046 Frankfurt am Main
Germany
Fax: +49 69 7431-2944

3a 3ajMonpumua: MwuHuncTapcTBo oMHaHcKja
Knesa Munowa 20, 11000 Beorpaa
Penybnuka Cpbuja

13. O6jaBrbuBam-e 1 aocraBibake MH(popmaumja y Bean ca lNMporpamom

13.1 Objasrbusarse uHgpopmauuja y eesu ca llNpozpamom 0d cmpaHe KfW-a.
Y cknagy ca MehyHapogHO npuxBaheHMM Hadenuma  Kpajwbe
TpaHCNapeHTHOCTN U edumkacHOCTU Yy pa3BojHOj capagwu, KW
o6jaBrbyje ogabpaHe nHdopmaumje (ykrbyyyjyhu pesyntate o 3awTutn
XMBOTHE CpeauHe W couujanHe kateropusauuje u npoueHe, Kao n ex
post usseLlTaje o oueHn) o lNMporpamy N HaunHy HEroBOr PUHAHCUpPaHa
y TOKy MperoBopa Koju ce BoAe Mnpe noTnucuBara cropasyma, y TOKY
came peanusauuje crnopasyma y Besu ca [lporpamom v y asn HakoH
peanusauuje cnopasyma (y garbem Tekcty: ,YuTtaB nepuopn’).
MHdbopmaunje ce penoBHo objasrbyjy Ha Beb cTtpaHuum KW passojHe
?fi?;::llwww.kfw.de/microsites/Microsite/transparenz.kfw.de/#/start).
O6jaBrbunBarse MHopmaumja (og ctpaHe KfW-a unum og Tpehux ctpaHa,
y cknagy ca unaHom 13.3 (HocTtaBrbawe uHdOpMaumja y Besn ca
MpojekTom Tpehum cTpaHama 1 HUXOBO ObjaBrbUBaHE 0 CTPaHe UCTUX)
o lMporpamy n HauvMHy HEroBor (oMHaHcuMpawa He YKIbyyyje HUKaKBY
YrOBOPHY [OKYMEHTauujy HUTKM oceTibuBe (UHAHCUjCKE WIM MOCHOBHE
WHopMaumje O cTpaHama Koje ydecTByjy y [lporpamy wmnu Herosom
PUHaHCMpaksy, Kao LWTo cy

a) UHpopmaLmje 0 MHTEPHUM PUHAHCU]CKUM NO4auUnMa;
©) nocnoeHe cTpareruje;
) MHTEPHW NpaBuUNHULM 1 U3BELLTAjW;

4) NUYHWM nogaun pUsnyYkux nuua;
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e) Kf\W-0B MHTepHW pejTUHI hnHaHCKJCKOr CTaka CTpaHa.

LJocmaerbawe UHopmayuja y ees3u ca [lpoepamom mpehum
cmpaHama. KW poctaBrba opabpaHe wHdopmaumje o [lMporpamy u
Ha4MHY H-eroBor UHaHcupawa TOKOM YuTaBor nepuoga cybjektuma
HaBe4EeHUM Yy HacTaBKy, y uurby obesbefmBarwa TpaHCNAPEHTHOCTU U
ednKacHOCTH:

a) 3asucHum gpywTeuma KfW-a;

6) CaBesHoj Penybnuum Hemaykoj M HEHUM HaanexHum Tenuma,

opraHuma, UHCTUTyLMjama, areHumjama unm cybjektuma;

L) ApyrMm opraHvsaumnjama yKibydeHUM y Hemauky GunaTtepanHy pasBojHy
capagwy, nocebHo Deutsche Gesellschaft fir Internationale
Zusammenarbeit (G1Z) GmbH;

A) MefyHapoaHuMM  opraHu3auujama yKibyYeHWM Y  MpUKynrbake
CTaTUCTMYKMX NofaTaka W HMUXOBMM  YraHoBMMA, MocebBHO
OpraHunsaumjn 3a ekoHoMCcKy capagwy u passoj (OECD), Mapuckom
knyby n HeroBum unaHosmma (kako 6u ce usberna 6Guno kakea

CyMHba, YKIby4dyjyhu 1 yyecHuke n nocmatpade MNapuckor kny6a);
e) CaeTtckoj 6aHum (CB);

d) PpaHuyckoj areHumjn 3a passoj (AD).

LHocmaerban-e uHgpopmayuja y eesu ca lNpozpamom mpehum cmpaHama
U HUx080 objasrbusare 00 cmpaHe ucmux. lopen rope HaBegeHor,
CaBesHa Penybnuka Hemauka 3axteBa og KfW-a pga pocraemba
opabpaHe uHdopmaumje o lNMporpamy 1 HErOBOM (hUHAHCUMpPaky TOKOM
YuTasor nepuoaa crnegehum nHCTUTYyLMjama koje objaBrbyjy AenoBe Koju
Cy o[ 3Hauvaja 3a ogpeheHy CBpxy:

a) CasesHoj Penybnmum Hemaukoj 3a notpebe WHuumjatuee
TpaHcnapeHTHOCTM MefyHapogHe nomohu
(https:/iwww.bmz.de/en/ministry/facts-figures/project-and-organisation-
data)
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6) Hemaukoj areHumjn 3a TproBuHy u mHBectuumje (GTAI) 3a notpebe

nHopmmcama o TPy (https://www.gtai.de/de/trade)

u) OECD-y 3a notpebe wusBewTaBakba O (PUHAHCUCKMM TOKOBMMA Y

OKBUpY pa3BojHe capaatbe (https://www.oecd.org/)

A) Hemaukom MHCTUTYTY 3a oueHy pasBoja (DEval) 3a notpebe oueHe

CBeyKyrnHe pasBojHe capagwe Hemauke, kako 6u ce obesbeguna
TpaHcnapeHTHOCT 1 edpmkacHocT (https://www.deval.org/en/).

Locmaerbame uHpopmayuja y eesu ca lNpozpamom Opyaum mpehum
cmpaHama (ykrbydyjyhu Buxoeo objasrbuear-e 00 cmpaHe ucmux). KW
3agpxaBa npaBo fa npeHece uHdopmMaumvje (ykrbydyjyhu n 3a notpebe
objaBrbuBarba) o lNporpamy u HEroBom uHaHcUMpawy TOKOM “YuTaBor
nepuwoga Apyrum Tpehum cTpaHama y Uuurby 3alTute nerMTUMMHOr

nHTepeca.

KW He npeHocn uHpopmauuje apyrum Tpehum cTpaHama ako je
nermtTMmaH WHTepec 3ajMonpuMmua da ce WHgopmauumje He npeHoce
Jarbe BaxHuju of wuHTepeca KfW-a pa T1e uwHdopmaumje npeHece.
JNlernTumHmn nHTepec 3ajmonpumua ce nocebHO 04HOCK Ha NOBEPSLUBOCT
oceTrbuBMx nopataka u3 ynaHa 13.1 (O6jaBrbmBare MHOpMaumje y

Be3n ca Nporpamom og ctpaHe KfW-a), koje ce He objaBrbyjy.

Mopea Tora, KW wuma npaBo ga npeHocu WHpopmauuvje Tpehum
CTpaHama YKOSMKO je TO HEOMXOAHO 300r 3aKOHCKUX UNKU perynaTopHux
3axTeBa WM kako OM ce Aokasana unu GpaHuna noTpaxueaka WUnu

Apyra 3akoHcka npasa Ha Cyay Unu 1 yrpaBHOM MOCTYTKY.

OnwrTe oapenbe

PadHu daH baHaka.

»,PagHM paH 6aHaka” o3HadaBa cBaku gaH (ocum cyboTe u Heperbe)
Kaga cy nocrnoBHe 6aHke y ®paHkdypTy Ha MajHn, CasesHa Penybnvka
Hemauka oTBopeHe paau obaBrbarba ONWTUX NOCMOBa; NO4 YCIIoBOM Aa
3a notpebe pgeduHncawa 6Guno kor pgatyma otnnate, [atyma
yTBphunBara pedepeHTHe ctone n [latyma nnahawa y Be3n ca 3ajMoM

npeasuheHnM y cknagy ca OBMM Criopa3yMoOM O 3ajMy U 3a oapefuBatbe
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6uno kor gatyma 3a ucnnaTy unu gpyra nnahawa y cknagy ca Tum, Taj
AaH mopa aoaaTHo 6utn TAPIET agaH.

»TAPIFET paH” o3HayaBa fgaH kaga je TpaHCeBpOMNCKM ayTomMaTCKU
CUCTEM eKcnpecHor TpaHcdepa OpyTo nnahawa y peanHoMm BpeMeHy
(TAPT'ET) oTtBOpeH 3a nnahamse.

Mecmo usspwer-a. MecTo un3BpleHa CBMX obaBe3a N0 OBOM
crnopasymy o 3ajMy je ®PpaHkdpypT Ha MajHu, CaBesHa Penybnuka
Hemauka.

Heeaxehe od0pedbe u npasHuHe. Ykonuko 6uno koja oapeaba osor
cnopasyma O 3ajMy jecTe unu nocraHe Hesaxeha, Unu yKONMKO MOCTOjU
npasHuHa y 6uno kojoj ogpeabu oBor cnopasyma o 3ajMmy, To Hehe nmatu
yTuUaja Ha npaBHy BarbaHOCT OCTanux oapeabwu crnopasyma O 3ajmy.
CtpaHe oBor cnopasyma he 3ameHnTu cBe HeBaxehe ogpenbe npasBHO
Baxehum opgpenbama koje cy Hajonvke Oyxy M cBpcu HeBaxehux
ogpenbu. CtpaHe he nonyHUTU cBaky npasHuHy y oapeabama npasBHO

BarbaHUm oapeatamMa Koje cy Hajornvke 4yxy v CBPCY OBOT criopasyma.

lMucaHu obnuk. W3meHe n ponyHe OBOr crnopasyma Mopajy outu y
nnucaHoMm obnuky. CTpaHe Mopajy y nMcaHom obnuKy Aa HajaBe CBako
oacTynawe y OAHOCY Ha OBaj 3axTeB.

Yemynare. 3ajmonpumal, He MOXe Aa YCTynu Unu npeHece, 3anoxu
WUnn cTaBu NOA XUNOTEKY BUNO Koje noTpaxusarwe U3 OBOr crnopasyma o
3ajmy.

MepodasHo npaso. 3a oBaj crnopasym O 3ajMy MepodaBHU Cy 3aKOHU
CaBesHe Penybnnke Hemauke.

Pok 3acmapesara. CBa notpaxmsawa KfW-a npema oBom criopasymy
MCTMYY HaKoH NeT roAuHa of Kpaja roguMHe Yy KOjOj je HacTtano
notpaxuBarwe 1 y kojoj KFW noctaHe cBecTaH OKONMHOCTWU y Kojuma je
TakBO MOTpaXmBakwe HacTano, UM ux je morao GuTu ceBecTaH ga Huje
1o Kpajtbe Henaxme.
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Odpuyare 00 umyHumema. Ako 1y Mepn y Kojoj 3ajmonpumar, Moxe
TPEHYTHO unun y 6yayhHocTn y 61no Kojoj jypucamkumjy Tpaxuntui 3a cebe
WNn 3a CBOjYy UMOBUHY UMYHUTET oA Tyxbe, M3BplIeHa, 3anneHe wunu
ApYyror npaBHOr MOCTYNKa WU y Mepu Yy Kojoj y BMno Kojoj jypucaukumjm
TakaB MMyHUTET Moxe npubaBuTn 3a cebe wunu CBOjy MMOBMHY,
3ajmonpvmMal, ce 0BUM HEOMO3MBO OApuye TakBOr UMyHUTETa y norneny
obaBesa npema 0BOM cnopasymy O 3ajMy 1 y BE3U C kUM, Y MEPU Yy KOjOj
TO [03BOfbaBajy 3akoHu Yy TOj jypucaukumju. OBO ogpuuare of
UMyHUTETa ce Hehe OAHOCUTU Ha MMOBUHY (i) KOja ce KOPUCTU Y OKBUPY
ANNIOMATCKMX, KOH3YNapHUX W crieuunjanHux Mucuja, Kao n mucuja npm
MefyHapoaHUM opraHuMsaumjama unu mMehyHapogHUM KoHdbepeHuujama
apxase 3ajmonpumua unu (i) BojHOr Kapaktepa unu nog KOHTPOSIoOM

BOjHWUX opraHa.

MpaBHK cnoposu.

Apbumpaxa. CBe crnopoBe HacTane Ha OCHOBY WKW y Be3n ca OBUM
crnopasymMoM O 3ajMy peluaBahe MCKIby4MBO M KOHAYHO apOuTpakHu
cya. Y Tom cnyyajy, npumersyjy ce cneagehe ogpenbe:

() ApbutpaxHu cyn he ce cactojaTi of jeaHor wnu Tpu apbutpa
Koju he BUTKM MMEHOBaHW K NocTynaTtu y cknagy ca lNMpasunuma
apbutpaxe MehyHapogHe TprosuHcke komope (MTK) koja Baxe

y TOM TPEHYTKY.

(i)  ApbuTpaxHu noctynak he ce BoauTtn y ®OpaHkdpypTy Ha MajHu.

MocTynak he ce BOAWUTM Ha EHIMECKOM je3uK.

Cmynare Ha cHaecy. Ca usysetkom ynaHa 14.10, oBaj cnopasym o 3ajmy

Hehe CTYyNnnUTW Ha CHary ceBe O0K:

Cnopasym o 3ajmy He 6yae notepheH og cTpaHe HapoaHe ckynwTuHe
Penybnuke Cpbuije; n

3ajmonpumay He pgoctasu KfW-y nucaHy notepay, 6e3 opnarawa
HaKoH paTudukaumje, aa je Cnopasym O 3ajMy NPONUCHO NOTBPHEH K
objaBrbeH npema Baxkehem 3akoHy.
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Ykonuko Cnopa3sym O 3ajMy Huje CTYNuO Ha cHary y poKy of ABaHaecT
Meceun oA JaHa kaga je nocriegwa CTpaHa notnvcana oBaj cnopasym o
3ajmy, KW wmMoxe pa ce, og paHa Koju cneguM HaKOH MUCTeKa
ABaHaecToMeceyvyHor nepuvoga of AaHa NOoTNMCMBawa, jeQHOCTpaHo
noBy4Ye M3 OBOr criopa3yma o 3ajMy U TMMe packuHe HeroBo NPOBU3OPHO
HeaejcTBo Tako wTo he nocnatu nucaHo obasewTewe 3ajmonpumuy. Y
TOM cniyyajy, 3ajmornpumalr, he nnatutm HakHagy 3a opgyctajake of

ucnnare y cknagy ca unaHom 2.5 (HakHaga 3a ogycrajakee og ucnnarte).

UHpopmayuje eesaHe 3a 4ynaH 14.10. KIW he 3ajmonpumuy nocnatu
nmMcmo y hopMn 1M cagpkmHe crvyHe nucMmy aatom y [punory 4 osor
cnopasyma o 3ajMy.
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CaunmbeHo y 4 (4eTupu) opurmHasnHa npumepka Ha eHrIeCKOM je3nKy.

Y ®paHkdypTy, Ha MajHu, 18.07.2025. roonHe  y beorpagy, 18.07.2025. rogunHe

3a Kfw 3a Peny6nuky Cpbujy
Nme n npesume: dnopmaH CekuHrep Vme u npesume: CuHuwa Manwm
dyHkumja: Wed Opervemna dyHkumja: MNMpeu noTnpencegHuk Bnage n

MUHUCTap (purHaHcKja

Nme n npeaume: KapcteH CaHgxon

dyHkumja: Oupektop KaHuenapuje

Mpwunor 1 — ObaBelUTeHE O UCNNaTn

Mpwunor 2 — O6pasauy npaBHor mywberwa MuHucTapcTea npasae Penybnvke Cpbuje
Mpwunor 3 — MNMucmo notepae KfW-a o rapaHumjy Bnage Hemauke

Mpwunor 4 — Hdopmauuje koje ce ogHoce Ha ynaH 14.10

Mpwunor 5 — Obpasal 3axTeBa 3a NPOMEHy KamaTe

Mpwunor 6 — Ogpeabe o ycknaheHocTu 3a 3ajmonpumua

Mpunor 7 — Onuc lMporpama

Mpwunor 8 — MaTtpuua nonuTuka n pesynrata

Mpwunor 9 — eduHuumnje BapnjabunHe ctone
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Mpunor 1
ObaBeluTeHe 0 ucnnaTtu

[MemopaHgym 3ajmonpumual

3a: Kfw

Department: OSb7
Palmengartenstral3e 5-9
60325 Frankfurt am Main
CaBesHa Penybnnka Hemauka

3axTeB 3a ucnnary 6p. ....

Mpeomet: Cnopa3sym o 3ajmy 6p. .... oa Aatyma y U3Hocy opf
EYP

MosuBamo ce Ha uynaH 2 rope HasegeHor Cnopasyma O 3ajMy (Kako je y Hemy
AedUHNCaHo) 1 OBMM MyTeM Heono3vBo W 6e3yCrioBHO 3axTeBaMO Aa ce ucnnatu
n3Hoc 3ajwa og EYP ... (peumma: ....... €eBpa) Ha Haw cregehn paudyH,
BpegHocT [datym]:

3a notpebe ncnnare:

Kpajiou KOPUCHMUK: SWIFT noree 59 (MT 103) / norbe 58 (MT202)

Kpajion kopucHuk IBAN / 6poj
payyHa:

Ume OaHke koa koje ce Boam | SWIFT norse 57
payyH:

BIC kog GaHke kof Koje ce Boau
payyH:

IBAN / 6poj payyHa GaHke kopf
Koje ce BOOM  payvyH  Kopg
MocpegHuyke 6aHke

Mme MNMocpenHuuke 6aHke: SWIFT norbe 56

HopaTtHo (ykornuko ce 6baHKa KOpUCHUKa He
Hanasu y 3emrbu eanyme nnahawa, mnompebHo
Jje Hasecmu ume u BIC kod kopecrnoHOeHmcKe
baHKe y 3eMrbU)

BIC lMNMocpegHuyke 6aHke:

PedepeHua:

Oswum noTephyjeMo Aa cy CBU YCNoBW UCMMate HaBeAeHW Yy unaHy 2, ykibydyjyhn
ycnose u3 4ynaHa 2.3 x) rope nomeHytor Crnopasyma o 3ajMy UCMYHEHMW.

Oswum noTephyjeMo Aa je rope nomeHyTn Cnopasym O 3ajMy U Jarbe Ha CHasu u gay
Be3an ca Cnopa3ymom O 3ajMy He MOCTOjU HujedaH pasrnor 3a packug HUTKU
noTeHLUMjanHu pasnor 3a packug (CBaku OHako Kako je aeduHucaHo y Cnopasymy).




Mme n npeaume:
dyHKumja:
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Mpunor 2

O6pasauy NpaBHOr MuLILEHA
MwuvHucTapcTBa npasge
Penybnuke Cpbuje

[MemopaHOym uzdasaoua lNpasHoz2 MuwrbeHal

(martym)

Kfw

Department [ ] (oaTtym)
Palmengartenstrasse 5 - 9

Postfach 11 11 41

60325 Frankfurt am Main/Hemauka

CaBesHa Penybnuka Hemauka

Cnopa3sym o 3ajmy o cknonsbeH namehy KfW-a un [ 1(y
OarbeM TeKCTy: ,,3ajMonpumau’”’) Ha U3HOC KOju He npenas3u ykynHo EYP
.000.000,--.

[NowToBaHM,

Ja cam [MuHuctap npaBge] [npaBHM caBeTHUK] [Wwed npaBHOr cektopa Y
(Hasedume mMuHUcmapcmeo unu Opyau opeaH)] Penybnuke Cpbuje. Y Tom CBOjCcTBY
HacTynam y Be3n ca Cnopa3ymom O 3ajMmy, of Aatyma (y bareem Tekcry:
,Crnopasym o 3ajmy”), cadnweHum nameny 3ajmonpumMua u Bac, a Yvjun je npeamet
3ajam koju Tpeba ga ogobpute 3ajmonpuMmuy, Y YKYNHOM WM3HOCY KOjU He npernasu
EYP __.000.000,--.
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MMpernegaHa gokyMeHTaumja

Mpernegao/na cam:

11

1.2

ayTEeHTUYHM NoTnMcaHu opuriHan Cnopasyma o 3ajmy;

yCcTaBHa JOKyMeHTa 3ajmonpumua, a nocebHo:

(@) YcraB Penybnuke Cpbuje og , NponucHo objaBrbeH Y , 6p.
, CTp. ___, Ca uaMeHama v JonyHama;

(6) 3akoH(e)6p. ___on , NPONNCHO objaBreeHe y ,b6p. ___, cTp.
, Ca n3amMeHama u gonyHama [oe0e Hagedume eseHmyasriHe 3aKOHe Koju
ce odHoce Ha 3adyxuearwe 00 cmpaHe Penybnuke Cpbuje, (HAp.
byuemcke 3aKoHe)];

() [Hasedume Adpyaa dokymeHma, Hrip. ypedbe unu 0O0ryKe
enaduHux unu admuHucmpamueHux mena Penybnuke Cpbuje koja ce
00HOCE Ha 3aKr/bydugsar-e criopasyma O 3ajmy o0 cmpaHe Penybnuke
Cpbuje yonwme unu Ha 3aKkrby4yueare og8oz Criopasyma o 3ajmy].

W gpyre 3akoHe, nponuce, noTBpAe, eBuaeHuuje, perncrpauumje wu
OOKyMeHTauujy Kojy je Mo MOM MUlSbewy OGuno HeonxogHo npernegaTu.
Mopea Tora, cnpoBeo/fna cam UCTpaXxuBaka Koja je No MOM MULLIbery Buno
HEeONXO4HO M NOXerbHO CNPOBECTU paan AaBara OBOI MULLIbEH-A.

Muwirberwe

3a notpebe unaHa Cnopasyma 0 3ajMy, MuLIIbeHa caMm fa npema 3akoHuma
Penybnuke Cpbuje Koju cy Ha cHa3u Ha oBaj AaTyMm:

2.1

2.2

Mpema unaHy YcTtaBa/unany 3aKoHa o [[yHecuTe
ogrosapajyhe] 3ajmonpumay, mma npaBo Aa 3akibydn Cnopasym O 3ajmy U
npenys3eo je CBe HeonxogHe aKTUBHOCTU Kako 6u ogobpuo notnucuearse,
ypyyene v nssplierwe Cnopasyma o 3ajMy, nocebHO Ha OCHOBY:

(@) 3akoHa 6p. on HapogHe ckynwtunHe Penybnuke Cpbuje
Kojum ce notephyje Cnopasym o 3ajmy / opgobpaBa noTnucuBame,
ypyderwe n umssplerwe Cnopasyma o 3ajmy of cTpaHe 3ajmonpumua /
[yHecume odzosapajyhe],

(6) Opnyke(a) 6p. on Bnage / pxaBHor caBeTa 3a 3ajmoBe /
[yHecume o00zoeapajyhe BnaduHo unu adMuHucmpamugHo mesio
Cpbuje],

(1) [yHecuTe Ha3mBe apyrux pesonyuuja, ognyka uta.].

-ha/l"-guH. (v T-na./lr-gun. ) je (cy) nponucHo

oBrawheH oa cTpaHe [[mj. no 3aKkoHy 0 H-e2080M r1osnoxajy (Kao

MuHucmap / Kao ), no o0nyyu Bnade , 1o rnyHomohjy 00

cmpaHe o0 , Umd.] pa noTnuwe camocTanHo / 3ajeqHNYKK
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Cnopasym o 3ajmy y umme 3ajmonpumua. Cnopasym O 3ajMy NOTNMCaH of
cTpaHe -gun/l-fa. (n T-gun/T-ha. ) je NponncHo
3akibydeH y MMme 3ajmonpuMmua u npegcraBiba npaBHo obasesyjyhe obaBese
3ajmonpymMua  u4vje HeucnywaBawe MOANEeXe MPUMMEHU 3akoHa MpoTUB
3ajmonpumMua y cknagy ca ycnosuma Cnopasyma o 3ajmy.

[Onumja 1 3a Operbak 2.3, KOpUCTU ce ako nopen AOKYMeHaTa HaBedeHux Yy
Opereky 2.1 n 2.2 ogpeheHa cnyxbeHa oenawherwa utg. mopajy 6utn gobujeHa y
cknagy ca 3akoHuma Penybnnke Cpbuje:]

2.3

3a 3akbyumBake N u3spliene Crnopasyma 0 3ajMy o4 cTpaHe 3ajmonpumua
(ykrbydyjyhu, ann He orpaHudaBajyhu ce Ha obesbehumBarwe n npeHoc KfW-y
CBUX U3HOCa gocnenux y cknagy ca CnopasymoM O 3ajMy y Banytama Koje cy
bume npeaBuheHe), npubaBrbeHa cy cnegeha 3BaHMYHA o0po06pemsa,
oprnawhewa, nuueHue, perucTpauunje wwunm carnacHoctTW, Koju  cy
NpPaBOCHAXXHWN N NPON3BOAE NPaBHO [ejCTBO:

(@) Opobpere [UeHTpanHa GaHka / HapogHa 6aHka /
], on , Op. ;

(6) CarnacHoct [MuHucTap / MuHuctapcTBo ], o4
,0p.____ ;wm

() [yHemu Odpyea 3eaHuyHa oenawhera, d4oszegone u/unu
caanacHocmuy.

Hucy notpebHe gpyre 3BaHU4HE carnacHocTW, A03BOSie, perucrpauunje n/vnm
ogobpera ApXKaBHUX MHCTUTYUMja unu areHumja (ykbydyjyhu LleHTpanHy /
HapogHy 6aHky Penybnuke Cpbuje) nnn cyga y Be3u ca 3akibyyvBat-eM U
naspLierem Crnopasyma o 3ajMy o4 ctpaHe 3ajmonpumua (ykreyyyjyhu anu He
orpaHuyaBajyhu ce Ha gobujarne n npeHoc KAW-y cBux nsHoca Koju gocneBajy
y ytBpheHum Banytama, Kako je HaBegeHo y Cnopasymy O 3ajMmy) u
BanugHowhy n npumersmBowhy obaeesa 3ajmonpumua npema Crnopasymy o
3ajmy.

[Onuuja 2 3a Oderpak 2.3, kopucmu ce ako roped OOKymMeHama HagedeHuUx y
OderbKy 2.1 u 2.2 oOpeheHa criyxbeHa osnawhera umao. He Mopajy bumu dobujeHa
y cknady ca 3akoHuma Penybnuke Cpbuje:]

2.3

24

25

Hucy notpebHe HMKakBe 3BaHUYHE carnacHoCTW, A03BOre, perucrpauuje n/mnm
ofobpera ApXKaBHUX WHCTUTYuUMja unu areHuuja (ykrbydyjyhu LleHtpanny /
HapogHy 6aHky Penybnuke Cpbuje) nnn cyga y Be3u ca 3akibyuvBareM W
n3spwerem Cnopasyma o 3ajMy of cTpaHe 3ajmonpumua (ykrbyyyjyhu anu He
orpaHuyaBajyhm ce Ha obGesbehmBarwe n npeHoc KW-y cBux msHoca koju
aocneBajy y yTBpheHuM Banytama, Kako je HaBegeHo y Cnopasymy o 3ajmy) u
BanuaHowhy n npumenunsowhy obasesa 3ajmonpumua npema Cnopasymy o
3ajmy.

Y Be3n ca npaBocHaxHowhy wunu cnposofhewem Cnopasyma O 3ajMy Huje
noTpebHo nnahake BUNo KakBUX TakCW UMK CITIMYHUX HAMeTa.

N360p 3akoHa CaBe3sHe Penybnvke Hemauke koju je mepogasaH 3a Cnopasym
0 3ajMy 1 NpucTynake apbutpaxu y cknagy ca ynaHomMm___ Cnopasyma o 3ajMmy
cy Baxehn un obasesyjyhun. ApbuTpaxHe oanyke npotms 3ajMmornpumua ce
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npusHajy u npumewsuse cy y Penybnuum Cpbuju y cknagy ca cnegehum
npasunuma: [yHecume esaxxehu criopa3ym (ako nocmoju), Hrp.
Hbyjopuiky koHeeHuujy u3 1958. eoduHe u/unu OCHOBHE MpuHUUNe y 8e3u ca
rpusHasar-eM U usspuasar-eM apbumpaxHux odnyka y Penybnuuyu Cpbuju].

2.6 Cyposu Penybnuke Cpbuje umajy cnobogy ga npecyay LOHECY Y BanyTu uUnm
Banytama HasefeHum y Cnopasymy o 3ajmy.

2.7 3agyxuBawe 3ajmonpuMua y cknagy ca Cnopasymom O 3ajMy U 3aKibyunBaH-€
n mn3epwerwe Cnopasyma o 3ajmy of cTpaHe 3ajmonpumua npeacraBrbajy
npvBaTHE M KOMepuujanHe paghe, a He ApXaBHe unu jaBHe nocrnose. Hu
3ajmonpumad, HUTU BUNo Koju Aeo HeroBe NMOBMHE (Y3 U3y3eTak MMOBUHE Ha
KOjy ce He OAHOCKM ofpuvuuake O4 MMyHuUTeTa y cknagy ca 4dnaHom 14.8
Cnopasyma 0 3ajMy) Hemajy npaBO Ha MMYHUTET of apbuTpaxe, cyackor
MOCTyrkKa, N3BpLUEH-A, 3ansieHe Uy APYrvxX NpaBHUX pagHu.

2.8 Y cknapgy ca [Hasedume criopa3yme usnu 3aKoHe U rnporuce
Koju ce npumersyjy] 3ajmonpumuy Hehe 6T noTpebHo Aa BpLM BMNO KakBo
ymMamewe unm ogbutak og 6uno kor nnahawa Koje je 3ajmonpumad y obasesn
Aa u3spwn npema Cnopasymy O 3ajMy M YKONMKO OM TakBO yMakewe unu
onbutak HakHagHoO 6uno HameTHyTO npuMmewmBahe ce oppenbe ynaHa
Cnopasyma o 3ajMy npema Kojuma ce o 3ajMonpumMua 3axTeBa Aa y ckragy ca
TMM ynaHom obewwtetn KfW.

2.9 KfW Huje n He mMoxe ce cmaTpaTu pe3anaeHToM, HUTKU Aa uma Gopasak unu
ceguwite, nocnyje HUWTKM noanexe onopesnBawy Yy Penyonvum Cpbujn
WUCKIBYYMBO Ha OCHOBY 3aKkibyuumBawa, CrpoBohewa wunu ussBpLleHa
Cnopasyma o 3ajMy. Huje HeonxogHo HuTKM npenopyyrbmBo a KfW uma
aossony, Aa 6yae osnawheH nnu aa Ha HeKM Apyrn Ha4nH OCcTBapyje npaso Aa
nocnyje wnu ga UMeHyje CBoje 3acTynHWKe unu npepctaBHuke y Penybnuum
Cpbuijn.

Ha ocHoBy rope nsHetor, ob6asese 3ajmonpumMua no Cnopasymy o 3ajMy Cy OMPEKTHE
n ©OesycrnoBHe, npaBocHaxHe Wu obaBesyjyhe 3a 3ajmMonpumua U Mory ce
npuMmermMBaTh Ha 3ajmonpuMua y cknagy ca ycnosrMmMa OBOr criopasyma O 3ajMmy.

OBO NpaBHO MULLIbEHE CE OrpaHnyaBa Ha 3akoHe Penybnuke Cpbuje.

(MecrTo) (Oatym)

[[Tomnuc]
Mme n npesnme:
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Mpunosu:

HanomeHa: lMpunoxute oBepeHe Konuvje AOKyMeHaTa M 3aKOHCKUX oapeadwm
HaBeAEHUX Yy ropweM TeKcTy (Mmajyhm y Buay obumaH YctaB M 3aKoHe
Peny6nuke CpOuje, konuje peneBaHTHUX oapeadbu 6u 6une [OBOSbHE) U
poctasute KfW-y oBepeHu npeBoa Ha €HrNeCKU UK HEMaYKM je3UK CBaKor of,
rope HaBefeHMX OOKyMeHaTa YKOJIMKO TakaB AOKyMeHT Beh Huje objaBibeH Ha
€HINEeCKOM UNIM HEeMa4ykoM je3uKy Kao 3BaHWYHUM je3anumuma u ykonuko KW
HUWje HaBeo Aa je HeKU APYrU je3anK NpuxeBaTibUB.
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Mpunor 3

Mucmo notepae KfW-a y Besu ca
["apaHumnjom Hema4ke Brnage

®uHaHcujcka capagha namehy Penybnuke Cpbuje n CasesHe Penybnuke Hemauke

Mporpam:

MapaHunja CaBesHe Penybnvke Hemauke 3a 3ajam

[NowToBaHw,

OBum notephyjemo aa cmo gobunu MapaHuunjy CaesHe Penybnvke Hemauke 3a
3ajam, kao WwTo je npeasuheHo y Cnopasymy o 3ajMy of 3a lNporpam:

C nowwtoBameM,

Kfw
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Mpunor 4
WHdopmauuje y Besun
ca unaHom 14.10
[YHemu adpecy MQ]

®uHaHcujcka capagha namehy Penybnuke Cpbuje n CasesHe Penybnuke Hemauke
Cnopasym o 3ajmy (ID 3ajma: 31812) y usHocy 0o 135 munuona espa namehy Kfw-a

n Penybnuke Cpbuje 3a Nporpam: “ ” (BMZ-6p.
525000880), notnmcaH 20 . roouHe (y parbem Tekcty: ,Cnopasym o
3ajmy’)

[NowToBaHw,

MosuBamo ce Ha Cnopasym O 3ajMy u Ball 3axTeB Aa fobujete notepay oa KfwW-ay
BE3U ca CTynaweM Ha cHary Crnopasyma o 3ajmy.

OBuM nyTem xenvmo ga nNoTBpAMMO NpujeM Balwle NoTBpAe O paTudmkaumjn oa
y cknagy ca unaHom 14.10 6) Cnopasyma o 3ajmy.

lMpema Hawem casHawy, UCMYHEHN Cy YCrOBU 3a cTynawe Ha cHary Cnopasyma
HaBegeHu y unaHy 14.10 Cnopasyma o 3ajmy

Ha ocHoBy rope HaBegeHor, nnahawe MpoBu3nje 3a opraHM3oBawe nNocna gocnesa
W NNaTMBO je Ha daH [yHemu damym).

lMoTBpaa je mata Ha gaTyM HeHOr noTnucuBawa M rope HaBedeHe usjaBe Hehe
npeacTaBrbaTv NPaBHO MULLIIbEHE HUTWU MPaBHU CaBeT y BE3WN Ca HEMaYkvM 3aKOHOM
HATU BMNO KOjUM ApYrMM Bakehnm 3aKOHOM M He orpaHu4aBajy HUTU 3aMemyjy
ncnyHwere 3axTeBa 3a 1cnnaty Kako je HaBefeHo y Cnopasymy o 3ajmy.

C nowutoBakeM,
Kfw
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Mpunor 5
O6pasay 3axTeBa 3a

NPOMeHy KamaTte

Kfw
Postfach 11 11 41
60046 Frankfurt am Main

CaBesHa Penybnvka Hemauka

3axTeB 3a NPOMeHy KamaTHe cTone

KpaTtak onuc lNporpama:
HOaTtym Cnopasyma o 3ajmy:
M3Hoc 3ajma:

Y cknagy ca 4naHom 4.1 u) ii) (Obasewmer-e KfW-a) Cnopasyma o 3ajMy, TPaXKMMO
NpOMeEHy KaMaTHe CTonme Koja ce MpuMewyje Ha rope HaBegeHu 3ajam 13
BapwujabunHe kamatHe ctone y ®uKcHy kamaTHy cTtony of [JaTyma ctynawa Ha cHary

, Wwto je Oatym nnahawa y cknagy ca unaHom 4.3 (Jamymu nnahara)
Cnopasyma o 3ajmy.

(MecTo0) (Oatym)

(MoTtnuc 3ajmonpumua)



105

Mpunor 6
Oppenbe o ycknaheHocTtn 3a 3ajmonpumua

1. AE®PUHUUNJE

MpuHyAa: je yrpoxaBake WM HaHOLWEHEe LUTETE UMK NpPeTHe YrpoXaBawem UNnu
HaHoLleHeM LUTETE, OAWPEKTHO WM WHAMPEKTHO, HEKOj CTPaHW WUNU MMOBUHK Te

CTpaHe y LuIby HENpUKNagHor yTuuaja Ha keHo NocTyname.

TajHo poroBapame: je gorosop nsmehy ase nnu BuLle cTpaHa Kako 6u ce octBapmo
HEKM HENPUKNaaHW UWIb, YKIby4dyjyRv N HENpUKNagHo yTuuakwe Ha NocTynawe apyre

cTpaHe.

NMoamuhunBawe: npegcrasba ob6ehawe, Hyhewe, p[JaBawe, MHCUCTUPaHE,
npumMake, npuxeaTtawe WM Tpaxewe, Ouno OUPEeKTHO WM  MHAOUPEKTHO,
npoTmBnpaBHor nnahawa nnnu HenpuMepeHe KopuUcTM Ouno Koje nNpupoge nuuy unu
O4 CTpaHe nvua, C HamMepoMm yTuuawa Ha paghwe Ouno Kor nuua unu Haeohewa

GuUNo Kor nvua ga ce Cy3apXu of YnkeHbsa.

O6mamwumBamwe: npeactaB/ba CBAKO UMHEHE WM HeUYUmsEHse, YKIbyuyjyhn u
norpeLlHe TBpAH-€ KOjMa Ce CBECHO WM HECBECHO BpLUM OOMaHa, Unn ce YvHM
nokywaj obmarmBara nuua Kkako 6u ce crekrna uHaHcujcka KopucT unu mnsberna

Heka obaBe3sa.

NucTa EY: EY nncra nopeckux jypucaukumja koje He capah)yjy kako nx geduHuiie un
axypupa ¢ BpemeHa Ha Bpeme Komucuja EY, ykrbyyyjyhu noBesaHe AHekc | u AHeke
Il (3a Bywe getarba nornegajte https://www.consilium.europa.eu/de/policies/eu-list-
of-non-cooperative-jurisdictions). AHekc | yk/bydyje jypucoukumje Koje cy
knacudumkoBaHe kKao HekoornepaTtueHe, a AHekc Il ykrbyyyje cnegehe jypucaukuuje
(wAHekc Il jypucaukumje” unm MoceeheHe jypucamkumje”) koje cy npeysene A0BOSbHO
obaBe3a ga OTKINOHE CBOje WAEHTU(MKOBaAHE HeaoCTaTke W Kao TakBe Ce He

cmaTpajy HekoonepaTUBHUM 3a caga.

OncTpykKuumja: (i) HaMepHO yHuLWITaBake, PancnuUKoBaHe, Merare U CKpuBake
AOKa3HOr MaTepwujana 3a uctpary unu aaBane NaxHuX nsjaBa UCTPaXXHUM opraHuma
ca HamepoM OMeTaka ucTpare of CTpaHe UCTPaXHUX opraHa O HaBoguma y Be3u ca
uctparom lNogmuhueawa, ObmarmBawa, MNMpuHyge wunu TajHor goroBapawa, wnm
npeTwe, y3HeMUpaBarwe UNn 3actpalumeare 6uno Kor nuua kako 6u ce cnpeynno y

OTKpUBakY Ca3Haka 0 YMkseHULIAaMa Koje cy BUTHe 3a uctpary unum Bohere uctpare;



106

unu (ii) ceakm NocTynak Koju 3a UMb MMa omeTtawe npuctyna KfW-y yroBopHo
JeduHUcaHMM uHpopMaumjama y Be3n ca 3BaHWYHOM MUCTparoM Hasoda o

MNMogmuhueary, ObmarumBamwy, MpuHyan nnu TajHom goroBapamy.

INunue: ceako usMuko nuue, NpaBHU cybjekaT, NapTHeEpPCTBa WUNU yapyxkewa 6es

CBOjCTBa NpaBHOr nmua.

Pagwe nognoxHe caHKuMoHuUcawy: cBako [logmuhueamwe, O6MaruBame,
MpuHyna, TajHo goroBapawe unu OncTpykumja (Kao WTO je AeduHUCaHO OBUM
crnopasymoMm O 3ajMmy), koje (i) je NpOTWUB3aKOHWUTO MpemMa HemMaydykum unn Opyrum
NPUMEHMBUM 3aKOHUMA; U (ii) MMa UM 6u MOrmno MMaTn maTepujanHe npaBHe Unu
penyTauuMoHe nocneauue Ha oBaj cropasym ckrnornrbeH nameny 3ajmonpumua n KfW-

a UNn Ha HEeroBy UMNeMeHTauujy.

CaHKumje: 3aKOHM W MNPOMUCU O EKOHOMCKUM, (PUHAHCUjCKMM MAN TPrOBUHCKUM
caHkumjama (ykrbydyjyhu poby, TexHonorwje wnm ycnyre u mHaHcujcky nomoh vy
Be3n ca TuM), eMbapro unu pecTpukTMBHE Mepe koje goHocu u cnpoBoan OpraH

HagmnexaH 3a caHkuuje.

OpraH HaanexaH 3a CaHKLIMjeZ CBaKM oOpraH HafnexaH 3a CaHKLI,I/Ije CaBeta

6e3begHocTn YjeauweHux Hauuja, EBponcke yHuje n CaesHe Penybnunke Hemauke.

JNlucra caHkumja: cBaka nucrta ogpeheHux nuua, rpyna wnm cybjekata koju cy

npeameTt CaHkumja, kojy nsnaje OpraH 3agyXeH 3a caHkuuje.

Npakca wu3beraBaka nopesa: CBakM UYMH uUckopuwhaBawa  TEXHUYKUX
KapakTepucTuka Mopeckor cuctemMa WunuM HagnexHoCTM unuM  HeycknaheHocTu
namefly AgBa wnu BuLE MOPECKMX cuctema wunu jypucaoukumja 06e3 mkaksBux

onpaBgaHMX NOCMOBHUX pa3nora, OCUM Y CBPXY CMak-eH-a Nopeckux obasesa.

2. OBABE3E UH®OPMUCAHA

3ajmonpumay, he

a) 6e3 ognaraka M Ha 3axTeB CTaBUTK Ha pacnonarawe KfW-y cBe peneBaHTHe
WHopMaumje O ,NO3HaBakwy CTPaHKe” WnM CrMdHe UKHdopmauuje o

3ajmonpumuy, koje KIW moxe TpaxuTy;

6) ©6e3 ognarawa n Ha 3axteB goctaButn KW-y cee nHopmaumje n JokymeHTa
BesaHe 3a [lporpam 3ajmMonpumua u HeroBux (noa)ussohava u Apyrux

nosesaHmx cTtpaHa koje KfW Tpaxm kako ©u wucnyHmo cBojy obaBesy
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crnpevaBaka cBake Paghe Koja je NnoanoXHa caHkumjama, npakba HoBLa u/vnum
dmHaHcuparka Tepopuama, kao W crtanHor npahewa NOCNOBHOr ogHoca ca

3ajMONpPUMLIEM, LLTO j& HEOMNXOAHO Y OBY CBPXY;

6e3 ognarawa u No conctBeHOM Haxohewy, obaBectutn KW, yum nocraHe
CBeCTaH unm Nocymka y noctojare Paare Koja noanexe caHkumjama, nparba

HoBUa u/vnu donHaHcKpara TepopusmMa y Besu ca [porpamom;

poctasutn KfW-y cBe uHdopmaumje n ussewTaje o llporpamy u Herosom

HanpeTky koje KIW moxe TpaxuTun 3a notpebe osor Mpurnora;

omoryhutn y 6uno kom TpeHytky KfW-y un weroBum 3actynHuumma paa
npernegajy csa AoKymeHTa 3ajmonpumua Be3aHa 3a [lporpam u H.erosmx
(nog)nssohava Kao 1 Apyrux nosesaHux cTpaHa, Kao n aa nocete lMporpam u

cBa NnocTpojer-a BesaHa 3a MNporpam 3a notpebe osor Mpurnora;

obaBectn KfW, ogmax n no coOnNcTBeHOM Haxohewy, y cnyyajy gda
3ajmonpumal, Hamepasa fa gogenu cpeactesa obesbeheHa o ctpaHe KfW-a
(noa)yroBapayuma n/vnu gpyrum noBe3aHUM nNuuuMa, Koja ce Hanase wu/unu cy
pernctpoBaHa y Omno Kojoj 3emsbM Koja je HaBedeHa Kao HekoornepaTuBHa

jypvcaukumja y AHekcy | nucte EY; n

o6asectn KfW, ogmax 1 no conctBeHOM Haxofewy, YaM nocTaHe CBeCTaH unm

nocymea Ha 6uno kaksy lNpakcy nsberaBara nopesa y Besu ca lNporpamom.

MU3JABE U TAPAHLUJE

Y norneny HemMa4ykor 3akoHa Mnu 3akoHa 3emrbe 3ajmonpumua, 3ajmonpumaly

usjasrbyje u rapaHTyje ga HujegHo oA Jluua koje genyjy y Beau ca lNporpamom y nme

3ajMonpvmMua Huje NoYMHWMNO Leno HUTKU y4vecTByje y 6uno kojoj Paghwu koja je

noasioXHa CaHKLl,I/IjaMa, npakwy HOoBUa mnn CbI/IHaHCVIpaH:y TepopusmMa nnm ouno KOje

lMpakce n3beraeara nopesa.

3.2

W3jaBe n rapaHuunje AedrHNCaHe OBMM YnaHoOM Aajy ce npBu NyT NPUIIMKOM

noTnncueaka oBor cropasyma. CmaTtpahe ce ga cy usjaBe n rapaHumje NoHOBIbEHE

MPUNMKOM CBaKor noBnaverwa 3ajva u ceakor [latyma nnahamwa kamaTe, y CBakom

cny4ajy, ¢ 063MpoM Ha OKOMHOCTU Koje Cy nNpeoBnagasare Ha Taj gaTyMm.
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4. OBABE3E NPEOY3UMAHA PALBU

3ajmonpumau ce obasesyje na he uim 3ajmonpumad nnmn KfW casHajy 3a noctojamwe
Unn umajy cymey O noctojawy 6uno koje Pagmwe Koja noanexe caHkuujama, akrta
npawa HoBUA, (PUHaHcupawa Tepopuama unum 6uno koje [pakce wn3beraBama
nopesa y noTnyHocTu capahuBatn ca KfW-om un HeroBum 3actynHuumma y
yTBphmMBaky Aa nu je [owno [o Kpwewa ycknaheHoctn. 3ajmonpumad, he,
Hapo4uTo, oaroBopuTy 6e3 ognarawa M pasymMHO AeTarbHO Ha cBako obaBeluTere
koje npummn og KfW-a n TOo he noTkpenuTu JocCTaBibakbeM [JOKyMeHTauuje Kao
oarosop Ha 3axteB KfW-a.

5. OBABE3E HEMNPEOY3UMAILA PAOLAU
3ajmonpumal, ce obasesyje aa:

a) obe3beamn ga y Bean ca [porpaMom 1 HEroBMM akTUBHOCTUMA Hehe JOBECTM
OO OWno KakBe caHKUMOHUCAHe Mpakce, npaka HoBLa NN  dUHaHCUpaHa

Tepopusma;

0) Hehe ynasuTtu y 6uno kakeBe TpaHcakumje HATKU ce AUPEKTHO UM UHOUPEKTHO
0aBuTKM OWMNO KOjUM OpyrMM akTMBHOCTMMA Yy Be3n ca [lporpamom koje 6w

npeacraBrbane Kpliewe CaHKumja; u

u) Hehe gopenutn cpeacTBa koja je o6e3beano KW 6uno kom nuuy koje ce
Hanasun n/vnu je permcTpoBaHo y Buno Kojoj jypucamkumjn koja ce Boau y AHekcy |
nucte EY 6e3 npetxogHe carnacHoctn KfW-a n Hehe ce 6aBntn 6uno kojom apyrom

akTmBHowWhy koja 6u npeactaerbana lNpakcy n3beraBara nopesa.
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Mpwunor 7
Onwuc lMNporpama

1. Onwuc MNMporpama
1.1 Onuc lNpoepama

Mporpam ce ogHocuM Ha 3ajam 3acHoBaH Ha nonutuun (MBJT), pagn npyxamwa
noapLuke pedopmMamMa y CEKTOpYy €eHepreTMke W >XUBOTHe cpefuHe U OOMNpUHOCK
npoMmoumju  OBHOBIBMBMX  M3BOpa  €Hepruje, eHepreTcke  eduKacHOCTH,
AekapboHu3aumju n Mepama 3allTUTe XUBOTHE CPeauHe, Kao U TPaHCMapeHTHOj M
KNMMaTCKN OpujeHTUCaHoj OyLieTckoj nonutuum - 3eneHoj TpaHauumjn Cpbuje.
Mporpam nokpmBa uurbeBe, pedopme MOAUTUKE, Mepe U ,Tpurepe”, Kao WTo je
onucaHo y MaTtpuumu nonuTtuka u pesyntara JoroBopeHoj mamehy CseTtcke GaHke
(,CB”), ®paHuycke areHuuwje 3a pa3soj (LAPLO') m KfW-a (3ajegHo ,[pyna
MehyHapoaHUX PUHAHCKJCKUX MHCTUTYLMja”) Kao WTo je gedwuHucaHo y lMpunory 8
Cnopasyma o 3ajmy.

Mporpam je oCMULIIBLEH Tako [a [ONPUHECE yCBajakby MNpaBHUX TekoBuHa EY y
obnactMma eHepreTuke, 3allTUTE XXMBOTHE CpeauHe U KnNume kako 6u ce oTBOpmO
nyT Ka npubnukaearwy M Npuctynawy EY, kao n ncnywewy yroBopHmx obasesa koje
je Cpbuja npeysena y okBMpy CBOr NMyHOMpaBHOr YnaHcTBa y EBponckoj eHepreTckoj

3ajegHuum (EHL).

Mporpam JonNpuUHOCKM MOAEpHU3aLUKnjM eHepreTckor U ekonolkor cektopa Cpbuje u
NPOMOBMLLE KNMUMATCKM NameTHy duckanHy nonutuky. Kaga je ped o eHepretTckom
cektopy okyc je Ha obesbehuBarwy CTabUMHOrN, OAPXKUBOI W  EKOSOLUKU
npuxeaT/bMBOr cHabaesawa eHeprmjom y uenoj 3emsbn. Kao peo pedopme
€HepreTCcKOr cekTopa, eHepreTcka edukacHocT M Beha npumeHa OOHOBILUMBMX
n3Bopa eHeprvje Tpeba f[a ce MPOMOBULLY KPO3 [OHOLWeHe oarosapajyhux
3aKOHCKMX W TMOA3aKOHCKMX akata. Y obnactu 3awTuTe XWBOTHE cpeauHe wn
KnNMmaTCKMxX NpoOMeHa, CTBapajy Ce 3aKOHCKM W CTpaTeLlKM OKBUPHM YCIOBW KOju Oun
Tpebano ga omoryhe cHaxaH Hanpegak ka UVPKYrnapHOj eKOHOMMjU, noborbluaky
KBanuTeTa Basgyxa W CrpoBONEeHY KOHKPETHUX Mepa Koje Cy YCMepeHe Ha

KnumaTtcke npomMeHe.
1.2 BpemeHcku okeup

Mporpam ce cactoju og ABe dase, jegHe Koja ce ogHocu Ha 2022. roguny (,Pasza I”)
n gpyre Ha 2023. roguny (,Pasa II”). Oaj 3ajam ce ogHocu Ha Pasy II.
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1.3 YKynHU mpowkosu U ¢ghuHaHcupaH-e

N3Hoc 3ajma koju je KFW obesbeano 3a dasy Il MNMporpama nsHocn 135 munmoHa
eBpa. A®/[] he o6e3beantn 3ajam y nsHocy ao 135 munuoHa espa, aok he CeeTtcka
GaHka, kao Bogehu goHaTop, 06e3b6eqmTn HewwTo Behn yaeo omHaHcupama y n3Hocy

0o 160 MunuoHa amepudkMx gonapa.
1.4 lpomeHe cmpykmype lNpozpama

Cse Behe npomeHe y cTpykTypu lNporpama (kao WTO je rope HaBedeHo) 3axTteBahe
npeTxogHy carnacHoct [pyne mehyHapoaHux  UHAHCWJCKMX  MHCTUTYUMja.
3ajmonpuman, he o Tome ogmax obasectutn KFW HaBogehu pasnore, nnaHupaHe
Mepe n nocneguue npomMmeHe. CnpoBohjewe TakBUX Mepa MOXe Mo4YeTu caMo Ha

OCHOBY PEBMAMPAHOr NnaHMpaka 1 y3 nucMeHy carnacHoct KfW-a.
MmnnemeHTaumja Mporpama
2.1 O0z2080pHOCMU, POKOBU, r/1aH MpPowKosa U ¢huHaHcuparb-a

ApaH)XXMaHu BE3aHWU 33 UMNIIEMEHTaUN]Y

a) 3ajmonpumal je yTBpAMo Aa cy MuHMCTapcTBO pyaapcTBa U eHepreTuke
(MPE) n MuHuctapcTBo 3awTtute xuBotHe cpeguHe (M3XXC) (,Hocuounm
Mporpama”) ogroBopHM 3a yKynHy koopauHauujy Ctyba 2 (EHepreTuka) un
Ctyba 3 (XKueotHa cpeamHa u Knumma) [Mporpama u 6Gnmcko he
capahuBaTtn ca OpyruM peneBaHTHUM 3auHTEepecoBaHWM CTpaHama Ha
cnpoBofhewy NpeTxogHuX pagku/Tpurepa kao LWTo je AedUHUCAHO Yy

MaTpuum nonuTuka 1 pesyntara 3a oBe CTy0oBe;

06) KW je aHraxoBao koHcynTaHTe y ume MPE un M3XXC 3a nogpluky
3ajmonpumuy Tokom npunpeme [Mporpama (,KoHcyntantn AMO*). OMO
KOHCYNTaHTU Mory nogpxaTtu Hocuoue [Nporpama y Be3n ca Ctybom 2

(EHepreTnka) nu Ctybom 3 (XKmueoTHa cpeavHa v knuma) y cnegehem:

(1) (Matpuua nonuTMka M pesyntaTta) nogpLlika MUHUCTapcTBMMA Yy
nperosopvma ca goHatopuyma y Be3u ca ogrosapajyhum ctybom

MaTtpuue nonuTtuka n pesynrarta;

(i) (M3BewTaj 0 HanpeTKy) M3BelLTaBawe PagHUX rpyna O HanpeTky
pedOpMCKMX Mepa M TEeXHUYKe MOMONM W3 pasnUuMTUX K3Bopa

cblechmpal-ba 1 onwTa nomoh oBMM rpynama;
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(iii) (EBponcka yHuja wun EHepreTcka 3ajegHuua) caBeToBake O

peneBaHTHUM popmanHuM npouecMma 3a NoCTU3are npaBHUX
TekoBuHa EY (a nocebHo lNornaesrba 15 EHepretuka u lNMornasrea
27 XKuBoTHa cpeguHa W KnMmaTtcke MpoMeHe) u pedopMCKUX

3axTeBa v npenopyka EHepreTtcke 3ajegHuue (EHL);

(iv) (UcTpaxnBame) NpunpemMa cTyauvja, aHanusa u oasyka;

(v)

(KvBoTHa cpeguHa ¥ couuvjanHa nuTaka) ako je noTpebHo,
aHanuaa KnmMmaTCKMX, eKOMOLLKUX U couujanHmnx pusnka v ytuuaja
pedopMCKMX Mepa y3 MNPOLEHY YTuLAja Ha >XMBOTHY CpeauHy
rnaBHor goHaTopa (CB);

(vi) (Cty6 1) wu3BewTaBatbe O CUCTEMY yMpaBrbaka jaBHUM

duHaHcHjama, nocebHo y obnacTtmma jaBHe ynpase, 6opbe npoTme
kopynuuje un pedopmu OpxaBHMX npedy3eha, y KOHTEKCTY
HanpeTka pecdopmu y okeupy Ctyba 1 MaTpuue nonutuka u
pesynraTa;

(vii) (JaBHe KoHcynTauuje) caBeToBake O MNpoUECHMa  jaBHUX

il

e

KOHCynTaumja TOKOM nMpunpeme 3a crpoBohewe pedopmu.
Obe3behuBare nHpopmaLmja UHTEPECHUM CTpaHama U jaBHOCTH O

Mporpamy, kao u ynpaerbarwe MHopMaLumnjama Ha MHTEPHETY.

) 3ajmonpuma, he obe3begmTn ga ce aKTUBHOCTM HErOBUX CeKTopa U
WHCTUTYuUMja y Be3n ca cnposoheweMm [lporpama crnpoBoge u
KOOpAMHUPAjy Y CKnagy ca jaCHUM aaMUHUCTPATMBHUM MONMTMKama u

npoueaypama.

MaTpuua nonutuka u pesynrtara u aujanor

) 3ajmonpumad, he 06e3beanTn fa cBe NPETX04HE aKTUBHOCTU U TpUrepu
yCBOjeHn 1 aedmHucann y Matpuum nonutuka n pesynrata HactaBe

Aa byay Ha cHasu ToOKoM Tpajarba Nporpama;

) 3ajmonpumalr, he obasewTtaBatm KW (ncto kao n A®L mn Cb) o
pasroBopyma O MonuMTMKamMa Koju ce BOAe ca  Opyrum
MynTunatepanHum n bunatepanHuMm napTHepuma Koju Mory mmatu
nvnnukauvje Ha wumnnemeHTtauunjy [porpama wn npyxutn KfW-y

MoryhHOCT a fa CBOje KOMeHTape Ha Te npeasnore nonmTuka.
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Obasese ycaznaweHocmu y obnacmu XueomHe cpeduHe, coyujarHux

numarsa, 30passba U 6e3bedHocmu.

TepmuHn kopuwheHn y OBOM unaHy gdeduHucaHn cy y feny A -
HedurHuumje koje ce ogHoce Ha obnacT XMBOTHE CpeauHe, coumjanHux

nuTawa, 3gpaerba n 6e3dbegHoctn (ESHS) osor Mpunora.

3ajmonpumal, he cse BpemMe nocroBatu y ckragy ca cBuM Baxehum
HaLUMOHaNHMM 3aKOHCKMM M MOA3AKOHCKMM akTuma y obnactu XuBOTHE
cpeavHe, 3gpaBrba M 6e36egHOCTM Ha pagy M couuvjanHux nuTamsa,
OcHoBHUM cTaHdapauma paga MehyHapoaHe opraHusauuje paga Kako je
HaBegeHo y Odeknapauunjy MOP-a 0 OCHOBHMM MpUHLMNUMA U NpaBuMMa
Ha pagy n3 1998. roanHe n OCHOBHUM YyCrOBMMa 3anolusbaBatksa, Kao u

€KOSTOLLKNM 1 coumjanHmum ctaHgapanma Kfw-a.

6) Kako 6u ce nsbernu n yonaxunu aHadyajHu HeraTuBHM ePEKTU Ha KUBOTHY

CpPeaAVHy 1 CTaHOBHMLLTBO y Cpbuju unun kako 61 ce wuma ynpaerbarno,
3ajmMonpumar, he o6e3beanTn Oa Mepe W pagwe YCMepeHe Ha
pellaBatbe  EKONMOLWKUX M couujanHuMx  pusvka U yTuuaja
naeHTudrKoBaHux y MNMpoueHn yTuuaja Ha XXMBOTHY CpeauHy U couunjanHa
nuTawa rnaeHor pgoHatopa u KfW-a 6ygy naxrbvBo pasMoTpeHe
npunukoMm npunpeme MaTpuue nonuTuUka v pesyntaTa U nokasaTerba

yumHka cBake 6yayhe dase lNporpama.

u) 3ajmonpuman he npatmtm m wussewtasatn KW o umnnemeHTauuju

oaroeapajyhux mepa n pagwu koje npomsnase u3 lNpoueHe yTuuaja Ha

XXUBOTHY CpeanHy 1 coumjanHa nuTama rnaBHor goHaTtopa u Kfw-a.

) 3ajmonpumay he obenogaHuTu peneBaHTHE MHAOPMaUUje Y KOHTEKCTY

e)

lMporpama n opraHn3oBaTU CBPCUCXOOHE KOHCyrnTauuje ca HauuoHanHum
Hocuoumma nHTepeca U jasHowhy (Tamo rae je To NpMMeHUBO) Kako 6u
um ce omoryhmno ga pasymejy pusmke n MoryhHoctu koje [Mporpam
AOHOCU Kao W MHKOpropupawe HUXOBUX MOBPaTHUX WHGopmaumja y
Oynyhe okBupe nonuTuKa W nokasaTerbe pesyntarta. [lopeg Tora,
3ajmonpumay, he o6e3beanTn jaBHO [OCTynaH MexaHu3am 3a onuwTa
nuTawa M MNOOHOWEHE cyrectuja M kanbu of CcTpaHe WHTepPecHuX

CTpaHa un nuua Koje uMmnnemeHTaumja lNporpama norana.

3ajmonpumau he 6e3 ognarawa obasectutn KFW o ceakom gorahajy koju

ce ogHocu Ha lMporpamcke akTUBHOCTM KOjU je HeraTUBHO nponpaheH nnu
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Ce HeraTMBHO WU3BeWTaBano of CTpaHe Meauvja, HeBnaguHUx
opraHusaumja unu apyrux, Cyackum nocTynuuma, MHUMAEHTUMA BESTUKUX
pasamepa wnn moryhum obGasesama. [lopen Tora, 3ajmonpumay he
NpuNpeM1MTN U NPOLLEHUTN KOPEKTUBHE Mepe, ynpasrbaTu yTuuajeM Tux
porahnaja, n obasectntn KW o KopekTmBHMM Mepama.

&) 3ajmonpumar, he ocurypatn ga ce cpefctea [lporpama He KopucTe 3a

duHaHcHpake pacxoga HaBedeHnx Ha cnucky gatom y fdeny b (Crnucak
aKkmusHoOCmMu 4Yuje huHaHcuparse je UCKI/bY4YEHO).

M3BewTaBare n gpyre ogpenbe

UN3sewmasar-e

a)

6)

1)

KfW moxe 3ajegHo ca A®[-om, Cb-om 1 3ajmonpumuem cCnpoBOAUTU
peBu3njy wumnnemeHtaumje [porpama (,M3BewTtajy o HanpeTky”).
PeBusnje mory 6utn 3acHoBaHe Ha u3BelTajuma koje he nogHocuTu
OMNO koHcynTaHTM M mHOpPMauunjama [aTux of CTpaHe YKIbyYdeHuUx
MUHUCTapCTaBa Kao W [Apyrnx perieBaHTHUX W3Bopa MWHdopmauwuja.
3ajmonpumay, he pgoctaButn ceBe UWHdopmauuvje koje KW wunu OO
KOHCynTaHTM 6yay Tpaxunu kako ©6u ce o06e3beanno ageksaTHO
npahewe nmnnemeHtaumje MNporpama;

Mopen 3axteBa HaBegeHux Yy crtaBy 3.1.a), 3ajmonpumay he
n3BeLTasaTn O CBMM OKOMHOCTMMA Koje 61 mMorne ga yrpose noctusame

CBeO6yXBaTHOF unrba, CBpXy ﬂporpama n pesynrarte;

HakoH okoHuawba [lporpama, 3ajmonpumay he um3BecTUTM O Jarbem
HanpeTky. KfW he 6naroBpemeHo obGaBectutn 3ajMmonpumua o

3aBpLUETKY nepunoaa n3selltaBaka.

Lpyzse odpedbe. 3ajmonpumar, he pgocrasutn KfW-y cBa AOKymeHTa Koja

KfW-y ©yay HeonxodoHa 3a [OaBawe rope HaBedeHMX KOMeHTapa Wnu

ogobperwa Tako ga KW mMoxe mmaTtu [OOBOSBLHO BpeMeHa 3a noTpebHy

aHanuay.
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Leo A — [egpuHuyuje ECXC

E&C KnBoTHa cpeavHa un coumjanHa nutaka

E&C nHcTpymeHTHU O3HayaBajy CBe eKOrOLLKe U couujanHe npoleHe, CTyauvje n nnaHoee
HeonxogHe 3a MPOLEHY W yrnpaBrbakwe yTuuajuma u pusnumma osor nporpama munm ECUA,
€KOMoLLKY 1 coumnjanHy pesusmnjy, ECMI, ECM®, CEIl, uta.

Exonouwka n coumjanHa peBusuja yTBphlyje npupooy n oOncer CBUX EKOMOLWIKUX W
coumjanHmx obnactm Ha Koje opgpefeHa akTMBHOCT WM nporpam ytudy. Peusunja
noeHTnurkyje ageksatHe Mepe Kako 6u ce ybonaxunu puavuu, gaje npoueHy TpPOLIKOBa U
Npenopyky nnaHa HhUxXoBe NMMNIeMeHTaumje.

ECXC XXuBoTHa cpeauHa, coumjanHa nuTawa, 3gpaBibe U 6e3degHoOCT

ECUA MpoueHa yTuuaja Ha XKUBOTHY CpeAuHY M couMjariHa NUTawa O3HayaBsa
nHctpymeHt E&C koju ce kopucTn 3a MpoueHy MNOTEeHUMjanHOr €KONOLKOr M coumnjanHor
yTuuaja npeanoXeHor nporpamMa, esanyauunjy Apyrux onuuja u KoHuMnupa ageksaTHe mepe
ybnaxaBama, ynpasrbara 1 npaheta.

ECM® OkBuMp ynpaB/bakba XWBOTHOM CpPeAMHOM M CouMjanHUM nUTakbUMa
o3HayaBa MHcTpymeHT E&C koju geduHuwe npoueaype koje he ce npaTtuTU MPUITMKOM
npoLeHe MnoTeHLUMjanHNX HeraTMBHWUX yTuLaja Ha >XMBOTHY CPeaMHy WM coumjanHa nuTawa
NMoBe3aHMX Ca akTMBHOCTMMA KOje Ce peanuayjy y OKBMpY nporpama u mepe kojuma he ce
eNUMUHMCATLN, CMamwUTK, YoOnaxutu wnu HeyTpanucaTu TM yTuuaju, ysumajyhu y o63up
HauuoHanHe 3akoHe u Baxehe mefyHapogHe cTtaHgapge. Wspagpa ECMO® pokymeHTa je
obaBe3Ha yKOMMKO Ce nporpaM cacToju Of BuULLEe nognpojekata unm BULIE KOMMOHEHTU, Unx
YKONMKO H-EroBa CTPYKTypa Unun TayHa nokauuja tek Tpeba ga 6yay aecmHmcane.

ECMN MNnaH ynpaBrbaka XWBOTHOM CpeAVWHOM W couujanHUM nUTakwbuMa
o3HavaBa VHcTpymeHT E&C kojy npyxa getarbHe nogatke o (a) mepama Koje ce npegy3nmajy
TOKOM MpunpemMe, UMNNEMeHTaumje n yHKUMOHUCaKka nporpama wunu npojekta y uurby
eNnUMUHMUCaa WNW HeyTpanucawa HeratMBHMX Mocneguua Mo XKMBOTHY CPeavHy u
coumjanHa nuTaka WM HUXOBOI CMakewa Ha npuxBaTibuMB HUBO; M (6) paghama

noTpeGHMM 3a MMNeMeHTauujy Tux mepa.

MOP o3Ha4yasa MeRQyHapoaHy opraHusauujy paga, TpunapTUTHY opraHusauujy
YjeouweHux Hauuja Kojy 4YvHe Brage, MNocrnodaBuu W pagHuMUM 3emarba unaHuua ca
3ajeQHUYKNM LUMIbeM NPoMOBMCaba AOCTOjaHCTBEHOr paja LWMPOM CBeTa.

OcHoBHe koHBeHuuje MOP-a o3HavaBajy koHBeHuuje MOP-a o pgeunjem pagHOMm
aHraxoBamwy (KoHBeHumje 6p. L1138 wn L182), npucunHom pagy (koHBeHuuje 6p. LI029 un
LI105), auckpumuHaumju (koHBeHuuwje 6p. U100 u L111), cnoboan yopyxuBawa U
KONEKTMBHOM nperoBapawy (KoHBeHuuje Op. LJ087 wn LI098), sawTtmutn Ha pagy (U155 un
L1187), koje npomanase n3 [leknapauvje 0 OCHOBHMM MpuHLMNUMa 1 npasmMMa Ha pagy MOP-
a ycsojeHum 1998. roguHe.
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MnaH aHraxxoBawa 3auHTEPEeCOBAaHUX CTpaHa, o3HayaBa VHcTpymeHT E&C

KOju npyxa nnaH yyewnha jaBHOCTU, naeHTUduUKoBawa 3avHTepecoBaHMX CTpaHa nporpama

Unu NpojekTta, npouenype Be3aHe 3a npouec yvyewha n BpeMeHCKM oKBup, yaumajyhu y 063unp

3axTeBe KOju Npouanase U3 HauMoHarnHMX 3akoHa v Baxkehmx MefyHapogHux ctaHgapaa.

Heo b — Cnucak akmusHocmu 4Yuje ghuHaHcUpar-€ je UCK/bY4YEHO

|l. AKTMUBHOCTHM YMnje chMHaAHCUpPaHE j€ NCKIbYYEHO

Y cnegehum obnactuma KfW rpyna He ob6e3behyje pmHaHcMpare 3a HOBe mporpame unm

1. MpowusBoatsa Unu TproBMHa GUIO KOjUM NPOU3BOAOM MINM aKTUBHOCTMMA Koje

noanexy HauuoHanHum unu MehyHapoOHMM MponucMmMa O MOCTENEHOM
yKuaamy unu sabpaHu unv mefhyHapogHoj 3abpanu, Hip.

i) ogpeheHn chbapmaueyTckm npous3Boan, necTuumMan, xepouvumam u
apyre TokcuuHe cynctaHue (y cknagy ca Portepgamckom
KoHBeHuMnjoM, CTOKXONMCKOM kOHBeHuujom n C30 ,dapmaueyTcku

NpOM3BOAMN: OrpaHnyersa y ynotpebu n goctynHoctn”),
i) cynctaHue Kkoje owTehyjy 030HCKM omoTady (y cknagy ca
MoHTpearnckmm NpoToOKOSIOM),

i) 3awTMheHe BpCTe XMBOTUHA WM MPOU3BOOE O TUX XMBOTUHA (Y

cknagy ca UNTEC / KoHBeHuwnjom u3 BawwmnHrtoHa)

iv) 3abparbeHa npekorpaHMyHa TproBuHa otnagom (y cknagy ca

Basenckom KOHBEHUMjOM).
WHBecTuumje Koje 61 morne 6uTn noBesaHe ca yHUWTEHEM ** Nnn 3HaYajHUM
owTehewem nogpydja on nocebHe 3awTtute (6e3 agekBaTHe HakHage Yy
cknagy ca mefyHapogHWM cTaHAapAavma).
lMpom3Bogra wWNM TProBMHA KOHTPOBEP3HUM OPYXjeM WU  KibyYHUM
KOMMOHeHTaMa (HyKkrneapHO OpyXje U pagvMoakTMBHa MyHWUUMja, BUOMOLLKO U
XEMUJCKO  OpyXje 3a  MacoBHO  YHuLWTewe, kaceTHe  6Gombe,
npoTueneLwagnjcke MnHe, oboraheHun ypaHujym).
Mpom3Bogra WnM TProBMHa pagMoakTMBHMM MaTepujanom. OBO ce He
ofHocu Ha HabaBKy MeguuUMHCKe onpeme, onpemMe 3a KOHTpomny KsanuTeTta
Unu apyre npMMeHe Ko KOjux je paavMoakTMBHW M3BOP 3aHeMaprbuB w/unu
agekBaTHO 3alTuheH.
Mpom3sogra unu TproBnHa HesesaHum aszbectom. OBO ce He OOHOCU Ha
KynoBuHy unu ynoTtpeby uemeHTHMX obrnora ca Be3aHuMm a3bectom w
cagpxajem asbecta marwum og 20%.

[ecTpykTuBHe MeTogde pubGonoBa wnu pubornos nebaehnMm mpexama y

MOPCKOM OKpY>Keky nomohy mpexa ayxux og 2,5 km.

HykneapHe enekTpaHe (OCMM Mepa Koje CMabyjy €KOrOLUKe OrnacHOCTU
noctojehnx nocTpojera) U pygHULUM ca ypaHujyMOM Kao OCHOBHMM U3BOPOM
eKkcTpakuuje.

Mpocnekuuja, UCTpaxunBawe W ekcrnroaTauuvja yriba; KonHeHa TpaHCnopTHa
cpefcTtea 1 noBe3aHa NMHPACTPYKTypa Koja ce y CYLUTUHM KOPUCTU 3a yrarb;
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enekTpaHe, TOMNfaHe M NOCTPojera 3a KoreHepauujy Koja yrnaBHOM KopucTe
yrarb, kao n npateha noctpojera. ***

9. HekoHBEHUMOHANIHO TpaXewe, WCTpaxuBawbe W Bahewe HadpTe U3
6I/ITyMeHCKVIX LKpurbada, KaTpaHCKOr necka unn yroHor necka.

Il. JogaTHU 3aXTeBU

Y opabpaHunm cektopuma, KfW rpyna ycnoerbaBa OUPEKTHO (hMHaHCKMpare HOBUX nporpama
ucnyweweM cnegehux KsanutatuBHUX ycnosa: *

1. N3sBaH EY wn 3emama OEUOd-a ca Bucokum npuxoguMma, Benuka
norbonpuepeaHa unu wymapcka npegyseha koja NnpovMsBoAe NanMUHO Yrbe
wnu OpBO MOpajy unu da ce npuapxasajy npusHatux MehyHapoaHux
cuctema ceptudukaumje (PCIMO mnm ®CL) unu ekBmBaneHTHUX nponuca
Kako Ou ocurypanu ycnoBse oApXWBOI y3roja, unu mopajy 6utu y npouecy
noctmaara ycknafneHocTu.

2. [lporpamu Koju ce ogHoce Ha Benuke GpaHe U XMOPOENeKTpaHe KopuUcTe
npenopyke CBeTcke komucumje o OpaHama (WCD) kao cmepHuue. ****

3. T[lporpamn 3a HEKOHBEHUMOHAanHy Mpocnekuujy, uctpaxmeamwe n Bahere
raca he obenogaHutn y cknagy ca meflyHapoaHum cTaHgapguma
-[a ce He o4eKkyje maTepujanHo MCnylwTake WK KOHTaMuHauuja
noa3eMHUx Boaa,;
- 0a cy npeaysete Mepe 3a 3aWwTUTy pecypca (nocebHo Boae) u

peLuKnaxy;

- 0a ce 3a 6e3begHo Oywene KopucTM oarosapajyha TexHonoruja,
Koja yKrby4yje UHTerpucaHe LLEBOBOAE W UCTIUTUBAHE NPUTUCKA.

* Opctynawa mory 6utn pesyntat obaBe3Hux TpaHcakumja (Zuweisungsgeschaft) y cknagy ca unaHom 2
(4) 3akoHa o KfW-y, unu ynyTctaBa peneBaHTHMX CaBe3HUX MUHUCTapCcTaBa.

** YHuwTerwe® 3Haum (i) yHuwTere unmu 030uIbHO HapyllaBakwe WHTerputeTa Mnoapydja y3poKoBaHO
CYLUTMHCKOM M AyroTpajHOM MpOMEeHOM Kopuwhera 3emrbuiiTa unu Boge; unm (i) usmeHy crtaHuwTa Koja

[oBoAu Ao HemoryhHOCTU norofjeHor nogpydje Aa peanusyje cBojy MyHKUMjY.

*** \HBeCTMUMje Y MpexXe 3a NPEHOC eNeKTPUYHE eHepruje Koje yrnaBHOM KOPUCTE yrarb 3a Mpou3BOaHY
enekTpuyHe eHepruje he ce cnpoBoaMTM camo y 3emrbaMa 1 perMoHnMa ca aMoynLUMO3HOM HaLMOHAaNHOM
NONUTUKOM Unu cTpaternjom 3awTute knume (HOL), unn y kojuma cy nHBecTuumje ycMepeHe Ha CMarbere
yAaena yrrba yHyTap peneBaHTHE Mpexe.

Y 3emrbama y pa3Bojy, TonnaHe u nocTtpojera 3a koreHepauujy (LIXIT) koja yrnaBHom kopucTe yrarb mory
ce cyduHaHcupaTh y nojeguHayHuM CriyvyajeBrMa Ha OCHOBY AeTarbHe MpoLeHe, ako NocToju nocebHo
3HayajaH JONPUHOC OOPXKUBOCTU, 3HAYA]HO CMarEHE OMACHOCTU MO XMBOTHY CPeauHy M ako je Aoka3aHo
[a Hema [ipyrux anTepHaTuBa Koje cy 6orbe 3a Knumy.

**** BbpaHe BMCUHE HajMare 15 MeTapa MepeHo oA Temerba unu 6paHe BucuHe nsmehy 5 n 15 metapa ca

3anpeMuHoM peaepsoapa Behom o 3 MunvoHa KyGHUX mMeTtapa.
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MpeTxoaHe akTMBHOcTK 3a AMNJ11 1 3a AN 2

MpeTxoaHe akTMBHOCTU Yy okBupy AN 1

MpeTxoaHe akTMBHOCTU Yy OKBUpY AN 2

Mpwunor 8

Manmu,a NOJINTUKA N pe3yrTaTta

MNokasaTtem

Cmyé6 | — PazeojHu yuse Mpozpama A: bosba ycKnaheHocm hucKanHoz ynpaesbarba ca a2eHOOM 0 KAUMAMCKUM NPoMeHama

MpeTxogHa aktuBHocT #1: 3ajmonpumal, je
yBEO 3aKOHCKYy o0baBe3y o06jaB/buBarba
MHPopmaunja o u3Bplewy byleta TOKOm
roguHe (Koje ce ogHoce Ha MPBUX LIECT U
OeBeT Meceuu u3Bplwera bylerta), npema

bYHKLMOHANHO] M aAMUHWUCTPATUBHO]
byleTckoj  Knacudwukaumju, y  uumy
noseharba TPaHCMAPEeHTHOCTU  ByLETCKUX

pacxoaa, yK/by4yyjyhu U akTUBHOCTM Koje ce
OOHOCE HAa XXMBOTHY CPeAMHY U KAUMY, LUTO
je LOKYMEHTOBaHO M3MeHama W JonyHama
3aKkoHa 0 OyLeTckom cucTemy, ypeaHo
objaB/beHum y  CnyKbeHOM  rnacHUKy
3ajmonpumua 6p. 138, og 12. peuembpa
2022. roguHe.

MpeTxogHa aKTMBHOCT #2: Y cKknagy ca
MeTtogonornjom 3a npaherwe OUCKANHUX
pu3KnKa, 3ajmonpumal, je M3pagmo mogene
dUCKanHux puU3MnKa Kako 6u ce
KBAaHTUOUKOBANN CPeaHOPOYHU GUCKANHU

MpeTrxoaHa akTMBHOCT #1: 3ajmonpumay, je nosehao
TpaHCNapeHTHocT y  b6yuyetckom  npouecy: (i)
yBoherwem 03HayaBakba  ,3eneHunx”  ByLeTckux
pacxofa y unsby TpaHCnapeHTHUjer nHbopmMmucarba o
NMOTPOLWHM Ha KMBOTHY CPeaMHY W  aKTUBHOCTU
BE3aHe 33 K/AMMY [OHOWEeHEeM M3MeHa M AOoNyHa
3aKkoHa O byLeTcKom cucTemy, YnaHa 35. Koju ce
opHOCK Ha byueTcKka ynyTcTBa M ynaHa 79. Koju ce
OAHOCU Ha CafiprKaj 3aBPLUHOT PayyHa 3aKOoHa, WTO je
M3BpLUEHO M3MeHama 3aKoHa o0 ByLIeTCKOM cucTemy
n objas/beHo y Cny»K6eHOM rnacHuKky. 6p. 94/2024
on 28. HoBembpa 2024. roguHe u (ii) ycBajarbe
rogvwrer naaHa 3a  npowwupere  obyxsaTa
OYLIETCKMX KOPUCHUKA POAHO OATOBOPHUM

byletom, o yuemy ceegouu MNnaH 3a ysoherwe pogHo
oarosopHor b6yueta 3a 2025. roauHy, Koju je
MwuHucTapcTBo PpuHaHcKja yceojuno 29. mapTta 2024.
roguHe.

MpeTxogHa akTMBHOCT #2: 3ajmonpumal, je yBeo
aHanuM3y u npoueHy moryher ¢uckanHor yTtuuaja

KaTtacTpodanHux pgorahaja Kao o6aBesHM p[eo
duCcKanHe cTpaTervje Kako 6u Te uHPopmauuje
YK/bYYMO  MPWUAMKOM  MpOLEHe  cpefHOpOYHOr

MNokasaTesb pesyntata
#1:

a) O6jaB/bUuBare
n3BeLlTaja TOKOM rogmHe

0 wm3Bpwewy byyerta
LeHTpanHor HUBOA
BNACTH.

6) bpoj 6yLIeTCKMX
KOPUCHWUKa Kojn
YK/bYYYjy — MHOMKaTope
6yleTckor nporpama o

POAHMM pacxoamma.

MNokasaTtesb pesyntaTa
#2:

3ajmonpumal, je no4yeo
aa objassbyje v

Pesyntatn
MNonasHa
11773
BpeaHocT
a) He (2022. a) Oa, aBa
roa.) MBeWTaja y TOKy
roguHe (2025.
roa.)
6) 45 (2022. 6) 60 (2025. roa.)
roa.)
He (2022. [a (2025. roa.)
roa.)
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pusuuM, Kao wio je  aeduHMCaHO
®PuckanHom cTpaternjom u yeeo obasesy
n3page ussewrTaja o GUCKaNHUM pU3MLMMa
TOKOM roAMHe, Kao W roguiltbux M3seLwTaja,
WTO je AOoKymeHTOoBaHO y Ognyka Bnage 05
6p. 40-9575/2021, ypeaHo ob6jaB/beHOj Yy
Cnyx6eHom rnacHuKy 3ajmonpumua 6p. 99,
of 22. oKTobpa 2021. roanHe.

MpeTxopgHa akTMBHOCT #3: 3ajmonpumay, je
YyBEO A04aTHE KpuUTepujyme Koju ce ogHoce
Ha XMBOTHY CPeAMHY M KIMMY 33 eBasyaumjy

npojekaTa KanmuTaJHUX  yfarawa, Koje
ByLeTtckn KOPUCHUUM nogHoce
MuHucTapcTey ©OMHAHCKMja M Koju  ce

duHaHcupajy w3  byyeta Kako 6u ce
npuopuTeT Aao0 MNpPOjeKTUMa KOoju umajy
NO3UTMBAH YTULLA] Ha }KMBOTHY CPeAUHY, LUTO
je LOKYMEHTOBaHO M3MeHama U AOoMnyHama

Ypepbe 0  ynpaB/bakby  KanuTasHUM
NpojekTMma, ypeaHo 06jaB/beHOj v
CnykbeHom rnacHuMky 6p. 139 og 16.

peuembpa 2022. roauHe.

duckanHor okBMpa noyeB of PuckanHe cTpaTerunje
3a 2026. roauHy, M3MeHOM 4YnaHa 27 3akoHa o
6YLIETCKOM CUCTEMY Y BE3U Ca cajprKajem dUCKanHor
cMcTemMa, O 4YeMy CBefove M3MeHe 3akoHa o
bylueTckom cuctemy, objaBbeHe y CnyxbeHom
rnacHuky 6p. 94/2024 op 28. Hosembpa 2024.
roauHe.

®uckanHoj  cTparterujm
npougeHe ducKanHnx
pU3MKa HamereHuXx 3a
pelwasarbe  MNPUPOAHUX
Henoroaa

MNokasartesb pesyntaTa
#3:

Ypaeo npojekata Koju ce

0OHOCE Ha  KMBOTHY
CPeaMHy W Kamy vy
YKYMHOM n3Hocy

KannTasHUX ynaraka.

Cmye6 Il — Pa3zeojHu yursb Mpoz2pama b: Y6p3aeare npeaacka Ha yucmy eHepaujy

MpeTrxoaHa aKTuBHOCT #4: Y cKnagy ca
3akoHOoM 0 Kopuwhery 06HOB/BUBMX M3BOPA
eHepruje, 3ajmonpumay, je (i) omoryhuo
UMMNIEMEeHTaLMjy ayKumja KanauuTteta w3
0b6HOB/bMBUX M3BOPA €Hepruje, Kao LWTO je
OOKymeHTOBaHO (a) Ypeabom o mogeny
yroBopa o TpXWLWHO] npemuju (Ypeaba 05

MperxogHa aKtuBHoct #3(i): 3ajmonpumay, je
aXKypupao perynaTopHU OKBMP 3a cnposohere apyre
ayKumje 3a KanmauuTeTe OOHOB/bBMBWMX  M3BOpPA
eHepruje, Ha OCHOBY MW3MeHEHOr 3aKoHa o
Kopuwherwy  OOHOB/BMBUX  M3BOpPA  eHepruje,
objaB/beHor y Cnykb6eHom rnacHuky 3ajmonpumua
6p. 35/23 opn 29.4.2023. roamnHe, y umaby nosehara

MNokasaresb pesyntata
#4:

(a) Kanauutet u3
06HOB/LUBUX n3Bopa
eHepruje ocTBapeH Ha
OCHOBY nporpamcke

Pe3syntatn

-(2021. roa.)

a) 0 (2021.
roa.)

15 npoueHara
(2025. rog,)

a) 750 MW (2025.
roa.)
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6p. 110-9353/2021-1) n (6) Ypeabom o
TPXULWHOj npemuju  un  feed-in  Tapuodwu
(Ypenba 05 6p. 110-9352/2021-1), ypeaHo
objaB/beHUM Yy  Cny:kb6eHOmM  FNacHUKY
3ajmonpumua  6p. 112/2021, oa 26.
HoBembpa 2021. roauHe; wu (i) yBeo
nojeHOCTaB/beHY NpoLeaypy perucrpauuje
Kynua-npoussohaya, WTO je AOKYMEHTOBaHO
Ypenbom o KpuTepujymuMma, ycnoBuma w
HauMHy obpayyHa noTpaxueara u3mehy
Kynua-npoussohaya u cHabaesauya (Ypeanba
5 6p. 110-7592/2021-2) ypeaHo objaB/beHOj
y CnyxbeHom rnacHuKy 3ajmonpumua 6p.
83, o4 27. asrycta 2021. roanHe.

MpeTxogHa akTuBHOCT #5: 3ajmonpumal je
M3MeHMo u  gonyHuo  [lpaBuWJHWMK O
OpraHuM3aumju mn cucTtemaTmMsaumju pagHux
mecrta (MpasuaHunk 6p. 110-00-00085/2021-
08, o 7. okTobpa 2021. rognHe) Kako 6u ce

KanauuTteTa p[obujeHnx w3 o06HOB/LMBUX U3BOpPA
eHepruje, WTO ce ocivKasa y :1)Ypeabu o Kesotu y
cMcTeMy TPXKUILIHE npemuje 3a BeTpOesIeKTpaHe,
objaB/beHoj y Cny:k6eHOM rnacHuKy 3ajmonpumua
6p. 90/2024 op 15. HoBembpa 2024. roauHe 2)
Ypenobu o KBOTU y cUCTeMy TPXULIHE npemuje 3a
conapHe enektpaHe, o6jaB/wbeHoj y CnyxbeHom
rnacHuky 3ajmonpumua 6poj 90/2024 op 15.
HoBembpa 2024. roanHe 3) OanyuM O MaKCMMasHO]
noHyheHoj LLeHN 3a eneKkTpuYHy eHeprujy 3a notpebe
ayKuuja y cUCTeMy TpKULIHe npemuje, objaB/beHOj y
Cny>k6eHom rnacHuKy 3ajmonpumua 6poj 90/2024 opa,
15. HoBembpa 2024. roguHe u 4) UN3meHama u
gonyHama Ypepbe o TpkuwWwHO] npemuju n feed-in
Tapudu Koja je objas/beHa y CnykKOEHOM [IAaCHUKY
3ajmonpumua 6p. 90/2024 opa 15. HoBembpa 2024.
roauHe.

MNpetxogHa aKtuBHocT #3(ii): 3ajmonpumay je
3a4y*XMo MWHUCTAPCTBO pyJapcTBa U eHepreTuke aa
dbopmynuwe nporpam pas3Boja M Kopuwhema
BOAOHMKA Y UW/bY CMatbera emucuja MNXI y cknaay ca
npaBHMM TeKoBMHama EY, o yuemy cBegove nsmeHe u
JonyHe 3akoHa o0 eHepreTMuM, objaB/beHe vy
Cnysk6eHom rnacHuky PC 6p. 94/2024 op 28.
HoBembpa 2024. roguHe.

MperxogHa akTuBHOCT #4: 3ajmonpumal, je: (a)
omoryhno npumeHy MeToL0/0TMnje eHepreTcKkor
npernega o vyemy pAokasyje [paBUAHMK Kojum ce
nponucyje cagpraj wu3BewTaja O EeHepreTckom
nperneay no KaTteropujama eHepreTckor nperneaa,

Pe3syntatn
nogpLuKe 6) 0 (2021. 6) 750 MW
roa.)
(6) MW YKYNMHUX
KanauurteTa u3
06HOB/LMBUX n3Bopa
eHepruje HabaB/beHu
NPUMMEHOM ayKuuja.
Moka3aTesb pesynTata uss 0 USS 38 munnoHa
#5: MUIMOHA (2025. ron.)
Mo6unncara cpeacrsa  (2020.T0A,)

Ha roguMwHem HUBOY 3a
bUHaHcKparbe ynaraka
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omoryhuno  AreHumju 3a  eHeprevcky
epukacHoCcT fda  npowumpu  nporpame
HamereHe 4YnCTOj eHepruju y
OOMahMHCTBMMA, LWTO je [AOKYMEHTOBAaHO

Oankom Bnage 05 6p. 110-10364/2021, oa
10. HoBembpa 2021. roauHe.

MpeTxogHa aKTUBHOCT #6: Y cknagy ca
3aKOHOM O eHepreTMuM W Yy  LUUbY
NpoOMOBUCakba TPAHCMapPEeHTHOCTY,
HEeAUCKPUMMUHATOPHOT npucryna
LUNCTPUOBYTUBHO] MpPEXKMU 3a Kynue-
npoussohaye o06HOB/LMBE eHepruje MU
MajsionpofajHe cHabaeBaye  eNeKTPUYHE
eHepruje , 3ajmonpumay, je 04BOjuO
npeaysehe 3ajmonpumua
(,EnexkTponpuspena Cpbuje”) oa onepatepa
OUCTPUOYTUBHOT  cucTema  3ajmonpumua
(,ENC AOuctpubyumja Aa.0.0. bBeorpag”),
ycrnocTaB/barbem " NLeHUMpatbem
oABojeHor He3aBUCHOT cybjekTa
3ajmponumua (,EnekTpoanctpmbyuuja
Cpbuje  p.0.0o. beorpag”), wTo je
LOKYMEHTOBAHO 3aK/byYKOM O OCHMBakby
Enektpoguctpubyumje Cpbuje 4.0.0.
beorpaa, 6p. 2460800-08.01-183456/1-22,
og 28. anpuna 2022. rogmnHe, OBEPEHUM NOA4,
6p. YON-T 12-2022, o4, 7. jyna 2022. roanHe.

MpeTxopHa akTUBHOCT #7: 3ajmonpumaly, je:
i) nosehao nokpuBeHOCT nosnacTMLamMa 3a

objaB/beH y CnyxbeHoM rnacHuky 3ajmonpumua
6poj 63/2023 op 28. jyna 2023. roguHe. (6)
AeduHNCAo je nNpaBHU OKBMP 3a eKOo-AM3ajH
PasNUUUTUX EHEepreTCKMX npou3Boda Yy UW/bY
NPOMOBMCatba AaKTUBHOCTU BE3aHWUX 3a EHEepreTcky
edpuKkacHocT, o uyemy cBegounm ycBojeHu Cet
NpaBW/IHMKA O eKo Au3ajHy npoussofa o0bjaB/beH y
Cny»x6eHoM rnacHuUKy 3ajmonpumua.

MperxogHa aKtueHocT #5(i): 3ajmonpuman je
opobpro npomeHy crtatyca ,Enektponpuspese
Cpbuje” y akLMOHapCKO ApyLWTBO, WTO je yTBpheHo
Oanykom Bnage 05 6p.023-3090/2023 oa 6. anpuna
2023. roguHe, ypeaHo ob6jaB/beHo] y CnyxbeHom
rnacHuky 3ajmonpumua 6p. 27/23, oa 07. anpuna
2023. rognHe.

MperxogHa  aKTMBHoOcT  #5(ii): MwuHucTapcreo
3aWTUTE XUBOTHE CpeanHe U3aano je npse J03BOE
3a emucujy rXr TepMOEHepreTcknm,
KOreHepaLuMoHMM  efNeKkTpaHama M TonJaHama
"Enektponpuspene Cpbuje” a.4., Ha OCHOBY
NPeTxo4HO o0J0bpeHMX NJaHOBa  MOHMUTOPWHIA
emuncuja I'XT, pagm mepemra U n3BeLllTaBakba eMuUcHja
yr/beHuMKa "Enektponpuspege Cpbuje” a.g., Ha
ocHoBy ogpesaba  3aKoHa O  KAMMATCKUM
npomMeHama, WTO ce MOoXe BuaeTun y JInctm usgatmx
[03B0JIa KOjy je 06jaBuao MUWHMCTapCTBO 3alTute
KMBOTHE cpeanHe.

Pe3syntatn

y eHepreTcky
edpukacHocT
AomahuHcTaBa no
nporpammma MPE.

MokasaTesb pesyntarta

#6: a) He (2021.

a) Onepatop roa.)
ANCTpUbYTUBHOT
cUcTema je y NoTnyHoCTH
OfBOjeH Of, MPOU3BOAHE
n cHabaeBatba. 6) 0 (2021.
roa.)

6) MpoueHaT
npounsBoare

eNekTpuyHe eHepruje ca
opobpeHMM  cMCTEMOM

npahetba emucuje

YI/beHUKA.

MNokasartes pesynrara
#7: a)2,7%

a) Oa (2025. rog,)

6) 95% (2025.
roa.)

a) 6,4% (2025.
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E€HEepreTcKM yrpoXeHe Kynue, WTO je
OOKYMEHTOBaHO Ypeabom 0 eHepretcku
yrpoxkeHom Kynuy (Ypeaba 05 6p. 110-
9890/2022-1), ypeaHo objaB/beHOj Y
CnykbeHom rnacHuMKy 3ajmonpumua 6p.
137/2022, oa, 9. aeuembpa 2022. roanHe; un
(i) omobpmo npeko CaseTa AreHuuje 3a
eHepreTuky nosehare Tapude enekTpuyHe
eHepruje 3a rapaHTOBaHO CHabaeBarbe paau
NnocTUsarba O4PKMBUX TapUDHUX HMBOA Ha
cpeftbM POK, LWTO je AOKymeHToBaHO (a)
Oanykom CaeTa AreHunje 3a eHepreTuky
Peny6nuke Cpbuje 6p. 487/2022-D-02/1, opa,
28. jyna 2022. roauHe, ypeaHo objaB/beHoj y
CnyxkbeHom rnacHuKy 3ajmonpumua 6p.
83/2022, on 28. jyna 2022. roauHe; n (6)
Oanykom 6p. 791/2022-D-02/1, op 28.
HoBembpa 2022. roguHe, ypegHo
objaB/beHoj 'y CnykbeHOmM  rnacHURY
3ajmonpumua  6p.  131/2022, oa 29.
HoBembpa 2022. roguHe.

Cmyé6 Il — Pa3zeojHu yuss Mpozpama L: Ojayasarse npasHo2 okeupa 3a ybaaxcasarbe ymuyaja NXr u ynpassarne 3azaherbem
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(a) Yoeo pomahuHctasa
KOojuma je payyH 3a
NnoTpoLWHY eNnekKTpulHe
eHeprnje  cmarbeH vy
OKBUPY nporpama
3awTnTe eHepreTcku
YrPOXKEHOr Kynua.

(6) npoueHaT noseharba
npoceyHe ueHe
e/IeKTpUYHe eHepruje 3a
noTpoLwaye Koju umajy
NpaBo Ha rapaHTOBaHO
cHabaeBame no
perynmcaHoj LeHn
(aomahuHcTBa M Matbn
noTpowauu).

Pe3syntatn

(2021. rog,)

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

roa.)

6) 15% (2025. roa.)
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MpeTxoaHa aktusHocTt #8: 3ajmonpumal je
yBeo cuctem npahewa, w3BewTaBaka U
BepudurKaumje 3a MHAYCTPUjCKa NOCTPOjera
y Uuu/mby ycknahuearwa ca  Cuctemom
TprosuHe emucujama EY wTo je
OOKymeHTOBaHO (i) Ypeabom o BpcTama
aKTMBHOCTM M racoBuma ca edeKTom
CcTakneHe bGawTe 3a Koje ce npubas/ba
[o3Bosa 3a emucujy (Ypeaba 05 6p. 110-
817/2022), ypeaHo ob6jaBs/beHoj y
Cny»kbeHom rnacHuMKy 3ajmonpumua  6p.
13/2022, on, 4. debpyapa 2022. roamHe; w
(ii) MNpaBunHWMKOM O BepuduKauuju w
aKkpeamTauuju BepuduMKaTopa M3BewWwTaja O
emucMjama racosa ca e¢peKTom CTaK/eHe
bawTe (MpaBuAHMK 6p0j:110-00-
00057/2021-04), ypeaHo ob6jaB/beHUM Yy
Cny»kbeHom rnacHuMKy 3ajmonpumua  6p.
107/2021, oa 12. Hosembpa 2021. roamHe.

MpeTxopgHa akTMBHOCT #9: 3ajmonpumay, je
ycarnacMo  HauMOHa/NHEe  NOJUTUKE U
nponuce ca OKBUPHOM AUPEKTUBOM O
oTnagy EY , wrto je pokymeHTtoBaHO (i)
ycBajatbem lporpama ynpas/barba OTNAAOM
y Penybnvum Cpbuju n AKUMOHMM NaaHOM
3ak/byykom Bnage 05 6p. 353-588/2022-1,
ypegHo  objaB/beHum y  CnykbeHom
rnacHuky 3ajmonpumua 6p. 12/2022, og 1.

MpeTxoaHa aKTUBHOCT #6: 3ajmonpumay, je CTBOPMO
NPaBHU W MHCTUTYLMOHAJHM ambUjeHT 3a jayarbe
npaherwa M n3BewTaBarba 0 emucujama Xl y uenoj
npuepeamM, o 4Yemy cBegoun: 1) [MpasuaHuMK o0
CagpXMHU HaumoHanHor uWHBEHTapa racoBa ca
edeKTom cTakneHe bawrTe , ob6jaB/beH y CiykbeHom
rnacHuky 3ajmonpumua 6poj 55/2023 og 7. jyna
2023. roauHe; 2) Ypegbom o BpcTama nopjaTaka,
OpraHMMa W OpraHu3auMjama Koje [A0CTaB/bajy
nogaTtke, objas/beHoj y ,CnyKB6eHOM rNacHUKY
3ajmonpumua“ 6poj 43/2023 oa 05. maja 2023.
roavHe; 3) TpaBUAHWK O  MOHWUTOPWHIY WU
u3BelTaBaky O emucujama racosa ca edektom
CTakneHe bawte [IXI  koju je  omoryhuo
onepayMoHaamsaumjy HauuoHanHe MPB Ut
naathopme Kao M cuctema nsgaBaka 403Bosa 3a MXT
(o6jaBmweH y Cny:xb6eHom rnacHuky 3ajmonpumua 6p.
118/2023 op 28. peuembpa 2023. rogauHe); u 4)
JoHowere M objaB/bMBatbe npBor HaumoHanHor
WHBEHTapa emucuja racoBa ca epeKkTom CcTaK/eHe
6awTe, wTo je ytBpheHo Ognykom Bnage 05 6p. 353-
11715/2024-2 oa 05. peuembpa 2024. roamHe.

MpeTxoaHa akTueBHocT #7(i): 3ajmonpumal, je pa3suo
CTpaTeLKN 1 3aKOHOAABHU OKBUP 3a YNpaB/batbe
MyJ/beM KaKo 6u ce ycknaauo ca ogpeabama 3a
ynpas/bakbem mysbem EY

3aKOHOAaBCTBa, O 4emy cBegode: 1) HaumoHanHu
nporpam ynpas/batba My/bEM W aAKLUMOHW MNNaH,
objaB/meH y CnyxbeHom rnacHUKy 3ajmonpumua
6poj 84/2023 op 05. oktobpa 2023. rognHe u 2)
Ypenba 0 HaUMHY M NOCTYNKY ynpaB/bakba My/beM U3

MokasaTesb pesyntarta #8:
a) MpougeHat XTI gosBona
U3JaTuxX y ogHocy Ha 6poj
nogHeTUX  3axTeBa  0f,
CTpaHe oneparTepa.

6) ycnoctass/barbe UT anata
3a nsgasarbe Xl gossona.

L) 6poj obyka HamerbeHUx
n3rpaghM Kanauuteta 3a
onepartepe nocTpojerba MU
Had/IeXKHe opraHe.

MokasaTesb pesyntata #9:
a) Mpwuctyn
CTaHOBHMLWITBA
CaHUTAPHMM AeNOHUjama
y Peny6anum Cpbuiju;

6) Bpoj HecaHUTapHUX
AenoHuja Koje cy Yy
NOCTYMNKY CaHaumje;

Pe3syntatn

a) 0%

roa.)

6) He

roa.)

u O

roa.)

a) 42% (2021.

roa.)

6) O
roa.)

(2020. a) 40% (2025. rog)

(2020. 6) Oa (2025. ropn)

(2020. W) 7 (2025. rop)

(2020.

a) 55%
roa)

(2025.

6) 4 (2025. roa)
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MpeTxoaHe akTMBHocTK 3a AMNJ11 v 3a AN 2

debpyapa 2022. roguHe; u (ii) nogHowerem
HapoaHoj CKynwTWHWM M3MeHa W  AOonyHa
3aKoHa 0 ynpas/batby OTNAAOM, 3aK/by4KOM
Bnage 05 6p. 011-10810/2022-2, oa 30.
neuembpa 2022. roauHe.

MpeTxogHa akTMBHOCT #10: 3ajmonpumal je
YCKNAZMO HaUMOHaNHE NONUTUKE U Nponuce
ca [upektusom EY o0 HauMoHanHum
MaKCMManHUM emucujama wn  OKBUPHOM
OVUPEKTUBOM O KBanWTeTy Basdyxa, WTo je
LOOKYMEHTOBAaHO  ycBajatbem  [lporpama
3awTnTe Basgyxa y Penybauum Cpbujn 3a
nepuvon on 2022. po 2030. roanHe U
AKLMOHOTr nnaHa, Yyk/by4dyjyhu KoOHKpeTHe
MHTEPBEHLMje KOjUMa Ce peLlaBajy emucuje
cpenrux  MOCTPOjera 3@  CaropeBakbe,
ypegHo  objaB/beHum y  CnykbeHom
rnacHuKy 3ajmonpumua 6p. 140, op 22.
neuembpa 2022. roauHe.

noctpojetba 33  npeunwhasarbe  KOMYHa/HUX
oTnagHux Boaa, objas/beHa y CnyK6eHOM r1acHUKY
3ajmonpumua 6p. 103/2023, og, 21. HoBembpa 2023.
roauHe.

MperxogaHa akTtuBHoct #7(ii): 3ajmonpuman, je

YCBOjMO  3aKoHe  noTpebHe 33  EeKOJIOWKM
NMPUXBaT/bMBO  ynpaB/batbe M nosehao crone
noHosHe ynoTtpebe W peumknaxe rpahesuHcKor

oTnaga yceajatbem Ypenbe 0 HauMHy M MOCTYMKY
ynpas/batba OTNAAOM of rpahewa U pylema,
objaB/beHa y Cnykb6eHoM rnacHuWKy 3ajmonpumua
6p. 93/2023, op 27. oKktobpa 2023. roauHe,
MCNpaB/beHOM Yy CKady ca ucnpaskom 6p. 94/2023,
o4

30. okTOb6pa 2023. roguHe.

MpeTxogHa aktuBHocT #8: 3ajmonpumay je
omoryhrMo wu3gaBarbe eMUCUOHWUX [03BONa NyTeM
HOBOI OH/1ajH NopTana AoHowerem: 1) MpaBuUAHUKA
0 nameHama [lpaBuIHMKA O CaAPXKWUHU, U3rnesy u
HauMHy nonyrkaBakba 3axTeBa 3a U3JaBarbe
WHTerpucaHe possone objassbeHor y ,Cayk6eHom
rnacHuky 3ajmonpumua“ 6poj 4/2024 og 19.01.2024.
roanHe u 2) MpaBuUaHUKA 0 n3meHama MpaBUAHNUKA O
CagpXWHU U uM3rneny MHTerpucaHe [03BOJIe,
objaB/mweH y ,CnyxbeHom rnacHuKy 3ajmonpumua”’
6poj 4/2024 op 19. jaHyapa 2024. roanHe.

L) Buwectpyke onuuje
ynpassbarba/ofnarara
KaHanu3auMoHor mysba
CTBOPEHE Y CPMCKOM
CTPaTELIKOM U
3aKOHCKOM OKBMPY.

MNokasatesb  pesyaraTa
#10:

a) Yaeo cpearbux
nocTpojera 3a

caropeBatbe (MIMLU) ca
TOMNNOTHOM CHarom og 1
8o 50 MW og ykynHor
6poja ML
pPerucTpoBaHuUX y
HaunoHanHom perucTpy
n3Bopa 3araherma.

6) bpoj uspaTmx
WHTErpucaHux 4o3Bona.

Pe3syntatn
u) He (2020.
roa.)
a) 0 (2020.
rog.)
6) 36 (2020.
roa.)

u) Aa (2025. roa,)

a) 35%
roa.)

(2025.

6) 55 (2025. roa,.)
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Mpunor 9
HednHuumje BesaHe 3a BapujabunHy ctony

3a notpebe oBor cnopasyma:

NMpunarohaBawe ctone 3a KoHdopmHy €STR ctony: y cmucny oppeheHor
nepuoga WNu pPOYHOCTM, MPOLIEHTHA CTOMa Ha roguvllkeM HMBOY Koja oarosapa
nctopmjckoj pasnuumn namehy KondopmHe €STR (,Observation Shift”) obpadyHaTte
OHeBHe cTone 3a Taj nepwog wunu podHoct n EYPUBOPA 3a Taj nepuoa wnu

pPOYHOCTU, Kafa je TakBa AudpepeHuujnHa ctona

(a) 3aKOHCKKM MnponncaHa unnm goHeta Uuin (bopmanHo yCTaHOBI/bE€HA, HOMUWHOBaHa

nnun npenopy4yeHa oa ctpaHe PeneBaHTHOr perynaTtopHor tena; unnum

(6) ako (a) Huje npumennBo, obpadvyHaTa og cTpaHe Bloomberg Index Services
Limited-a (wnn pgpyre Bloomberg komnanuvje wnu npaBHor cneabeHuka) y
cknagy ca NCOA MNBOP TlpasunHukom o ,Fallback” npunarohaBawy ctone u
ob6jaBrbeHa Ha peneBaHTHOj Bloomberg cTpaHuum (Mnu cTpaHuMuM npasBHOr
cnepbeHnka) koja ogroBapa peneBaHTHOj poyHocTn 3a EYPUBOP, wto ce
nocebHo ogHocu Ha cnegehe Bloomberg cTpaHuue:

(i) 3ajepHoHegerbHu EYPUBOP: ctpaHa YEUROO1W Index;

(i) 3a jeaHomeceyHn EYPUBOP: ctpaHa YEUROO1M Index;

(i) 3a TpomecevHn EYPUBOP: ctpaHa YEUROO3M Index;

(iv) 3a wectomeceuyHn EYPUBOP: ctpaHa YEUROO6M Index; n

(v) 3a pBaHaectomeceyHn EYPUBOP: ctpana YEURO1Y Index; nnm

(u) ykonuko Hu (a) HU (b) HUje npumenuBo, yTBphHEeHa n obpadyHaTa of CTpaHe
KfW-a y cknagy ca cdopmynama u npasunuma obpadvyHa nponvMcaHvM Wiu
HaBegeHuM nog (a) u (6) wnm Ha JpyrM HaymH y Cknagy ca TPXULIHOM

npaKkcom;

noa ycnosow (i) Aa je gatym 3a ogpehusare lNMpunarofhasara ctone 3a KOHPOpMHY
€STR ctony JaTtym yTBphurBawa pedepeHTHe cTone y ogHocy Ha KoHdopmHy €STR
(,Observation Shift”) obpayyHaTy AHeBHy cTony kaga KoHdopmHa €STR
(Observation Shift) obpadyyaHTa gHeBHa cTona nocTaje NpUMerMBa Ha PereBaHTHM
KamaTtHu nepuog y cknagy ca ogpenbama oBor criopasyma no npeu nyT; u (ii) ga he
Mpunarohasatwa ctone 3a KoHdopmHy €STR ctony 6utn ytBphHEeHO Ha OCHOBY
nocnegwnx [OCTYNMHUX cTorna Ha [atym yrtephuBawa pedepeHTHe cTore 3a
peneBaHTHe Mnepuoa WNM poyHocT M Aa he ce npumewmsBatu Ha ceBe cnepehe
KamaTHe nepwuoge; u (iii) ako HM jegaH o4 nepuoa UnyM poYHOCTM Koje je ogpeauno
PeneBaHTHO perynaTopHO Teno HaBeAeHO MoA TaykoM (a) Unu KOoTUpaH Of CTpaHe

Bloomberg-a (unu werose 3ameHe) nog TadkoM (6) Ha peneBaHTaH AaTym jeaHaKu
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no Tpajal-by nepuoagy mnmM povyHOCTU I'IOTpe6HOM 3a peneBaHTaH KamaTtHu nepwuonj,

MpunarohaBawe ctone 3a KoHdopmHy €STR crtony he ce ob6payvyHaTtu

nHTepnonauujom n3melhy kotauuja 3a cnegehun pacnonoxmsu kpahu n cregehu gyxu

nepumoa nnm poYHOCT.

KoHndopmHa €STR (,,Observation Shift”) obpavyyHaTa gHeBHa cTona: npoLeHTHa

cToMna Ha rogulHemM HMBOY Kojy je obpadyHao KfW (3aokpyxeHo ako je noTpebHo Ha

neT Ageuumaria no4yesLllin ca

0,000005 3aokpyxeHUM Harope) NpMMeHoM dopmyrne

Koja je HaBedeHa y JarbeM TEKCTY:

dy
g(l+%)—l ®

npu Yyemy:

dy,

;

360
dc

je, 3a 6uno koju MNocmatpann nepuon, 6poj TAPIET
AaHa y Tom [NlocmatpaHom nepuoay.

je Opoj kaneHpapckux pgaHa y Tom [locmatpaHom
nepvoay.

je HM3 uenux 6pojeBa oa 1 (jemaH) oo dp, a cBaku
npeacrasiba perieBaHTHU TAPTET  paH no
XPOHOSIOLWKOM pefy MoYeBlN o4 M yKIbyyyjyhn npsu

TAPIET paH y penesaHTHOM NocmaTtpaHom nepuogy.

je €STR gHeBHa cTtona npumewmea Ha TAPTET gaH 0"
y penesaHTHoM [locmaTtpaHoM nepuoay, Kako je
objaBrbeHo Ha TAPIMET paH oamax HakoH TAPIET
pana ,i’.

je, 3a notpebe TAPIET paHna ,i” y peneBaHTHOM
MocmaTtpaHom nepuogy, 6poj KaneHgapckux AaHa Ha
Koje ce npumMmekbyje cTona 7;, KOju npeacTtaBiba 0Opoj
KaneHgapckmx pgdaHa og Tor TAPIET pana 07
(ykrbyvyjyhm n Taj gaH) go HapegHor TAPIET paHa
(nckrbydyjyhn T1aj pad), 6e3 obsvpa ga nv je Taj
HapegHn TAPIMET paH ykbydeH y [locmatpaHom
nepuogy. (Ctora, BehnHom pgada, n; he 6utn 1, anm
netkom he reHepanHo 6utn 3; 6uhe Behm og 1 un

TAPIET naHuma koju npeTtxoge npasHvumMma).
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EBponcka ctona 3a genos3ute (EO®PP) EBponcke ueHTpanHe 6aHKe: cTona 3a
aenosnte Kojy 6aHke y €BpO 30HM MOry KOpUCTUTM 3a MNpekoHohHe genosuTte vy
€BpOCUCTEMY Kao LITO je 06jaBrbeHO Ha MHTEPHET cTpaHuum EBponcke LeHTpanHe
GaHke (TpeHyTHO 06jaBrbeHO Ha:
https://www.ecb.europa.eu/stats/policy and exchange rates/key ecb_interest rates

/html/index.en.html).

NMpunarohaBawe ctone EO®P: aputmeTnyka cpeguHa (u3padyHaTa o cTpaHe
KfW-a) noHeBHe pasnuke usmehy €STR u Eponcke ctone 3a genosute (EQPP)
EBponcke ueHTpanHe ©OaHke TOkKOM nocmartpaHor nepuoga opf Tpuaecet (30)
HajHenocpeaHnjux PagHux gaHa 6aHke 3a koje je €STR 6una [HdoctynHa; kaga je
TakBa apuTMeTU4Ka cpedvHa Mawa of Hyne, cmatpahe ce ga npwunarohaBane
ctone E0®P nsHocu Hyna.

€STR: eBpo kpaTkopodHa ctona (ESTR) nokasyje TpoLIKOBe 3agyXunBaka y eBpuma
Ha HeoCUrypaHom MpPeKOHONHOM TPXUWTY 3a Benuke 6aHke KojoM ynpasiba
EBponcka ueHTpanHa 6aHka (unm 6uno koju cybjekT Koju npeysme yrnpaBibakbe OBOM
ctonom) goctynHa go 9:00 no cpegheeBponckom BpemeHy cBakor TAPIET gaHa un
objaBrbeHa (npe 6unNo KakBe ucrpaBKke, NMOHOBHOI U3padyHaBawa WM MOHOBHOM
objaBrbuBarba of CcTpaHe agMuHucTpartopa)l og ctpaHe EBponcke ueHTpanHe 6aHke
(vnun 6uno kor apyror cybjekTa Koju npeysnma objaBroMBake Te CTone)) Ha MHTEPHET
ctpanmum EUB-a, npeko nnatgopme EL|B-a 3a objaBrbmBawe wHopmauunja o
TExMwTy (MUO) n CknagmwTa ctatucTnykmx nogartaka ELB-a.

€STR [dHeBHa cTona: y cmucny 6uno kor TAPIET gana:
(@) €STR 3aTaj TAPIET paH; nnn

(6) ako je €STR HepoctynHa 3a Taj TAPIET gaH, npoueHTHa cTona Ha rogulliiemM
HWMBOY Koja je 36up:
(i) Esponcke ctone 3a geno3ute (EA®P) Esponcke ueHTpanHe GaHke 3a
TAPIET gaH; n
(i) MNpumetrbmsor lMNMpunarohaeara ctone EADP.
Ako je notpebHo cTtona he GuTM 3aokpyxkeHa Ha neT geummana ca 0,000005

3a0KpYy>XeHUM HaBuLle.

EYPUBOP: 3a penesaHTHn KamaTHu nepuog (y CBakOM Criyyajy 3aoKpy>KEHO
HaBwuLLe, aKo je NoTpebHo, Ha 1/16 npoLeHTHOr NoeHa)

() npoueHTyanHa cTona Ha roguvlikeM HMBOY HaBedeHa Ha CTpaHuum
Thomson Reuters ' EYPUBOP= unun, ako oBa cTpaHuua HemMa notpebHe
Jetaroe WM Huje AOCTynHa, Ha cTpaHuumn Bloomberg EBF (nn Ha
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CcTpaHuumn koja he 3amenutn ctpaHuuy Thomson Reuters” EYPUBOP=
nnu Bloomberg EBF ctpanuuy) y unu oko 11:00 yacoBa no 6pucenckom
BpeMeHy Ha perneBaHTHW [aTym yTBphuMBama pedepeHTHe cTorne Kao
ctone EYPUBOP 3a genosnte y eBprma Ha eBponckoM mehybaHkapckom
TPXULUTY 32 Nepuos Koju je no Tpajawy jeqHak KamatHoMm nepuogy; unu

(i) ako HujemaH op nepuoga koju cy ob6jasunu Thomson Reuters” wnu
Bloomberg Huje jegHak no gyxuHu Tor KamaTtHor nepuoga, pedepeHTHa
ctona EYPUBOP-a o6jaBrbeHa 3a cneaehu ayxxu nepvog; unm

(i) ako HujepaH op npukasa ctone EYPUBOP wn3 tadke (i) u (i) Huje
objaBrbeH Ha peneBaHTHM [atym yTBphMBaHa peneBaHTHe cToMne WU
ctora Huje moryhe ga KfW ytepan EYPUBOP Ha ocHOBY rope HaBedeHnx
Tavaka (i) u (i) peneBaHTHn EYPUBOP 3a Taj KamaTtHu nepuop 6uhe
yTBpheHa n/unu nspadvyHata crona og ctpaHe KfW npumeHom 6uno kor
npukasa ctone Ha 6uno koju TAPTET gaH y nocnegwux net (5) TAPTET
AaHa npe penesaHTHor [latyma yTBphuBawa kamaTtHe cTtone, NpyMeHoM

HajHOBMjer 4OCTYMHOr npuKasa cTore,

W, y UNby OTKNakaka CBake CyMie, cMaTpahe ce da je cBaka cTorna Ha Taj
HaunH yTBpheHa nnun obpadvyHaTta [JoctynHa.

BpemeHcko 3aocTtajame (,,Lag Time”): o3Ha4yaBa BpeMeHCKM nepunog aeduHucaH y
unany 4.1 (iii) (KoHgpopmHa €STR ,,Observation Shift”).

MocmaTtpaHu nepuoa: o3HavaBa, y cmucny KamaTHor nepvofa, BpEMEHCKN Nepuos
uUnju NoveTak u Kpaj ce yTBphyje npumeHoM BpemeHcKkor 3aocTajaka npe nodetka
OOHOCHO Kpaja peneBaHTHor KamaTHor nepuoga (ykrbydyjyhu npBu gad, anm
nckIbyyyjyhmn nocnenry AaH TakBor BDEMEHCKOr Nepuoaa).

PecdepeHTHa cTona: o3HavyaBa EYPUBOP, TepmuHcky €STR, KoHdopmHy €STR
(,Observation Shift”) O6payyHaTy OHeBHy cTony W Apyre pedepeHTHe KamaTHe
ctone koje KW ogabepe y koHCcynTaumnjama ca 3ajMonpumMuem.

Oatym ytBphuBama pedepeHTHe cTone: o3HavaBa, y cmucny KamaTtHor nepvoaa

3a Koju BapujabunHa kamaTtHa ctona Tpeba aa byae yrephena:

(@) ako je PedepeHtHa ctona EYPUBOP, gpyrm PagHn gaH GaHaka npe npeor
Aana Tor KamatHor nepuoga;
(6) ako je PedepeHnTHa ctona TepmuHcka €STR, gpyrm PagHu gaH 6aHaka npe

npBOr AaHa Tor KamaTHor nepuoaa;
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(1) ako je PedbepeHTtHa ctona KoHdpopmHa €STR (,Observation Shift”) O6pavyHaTta
AHeBHa ctona, TAPIET gaH ogmax HakoH nocneawer gaHa [locmaTtpaHor

nepuoaa Koju ce oAHOCU Ha peneBaHTHM KamaTtHu nepuog,

noa YCMOBOM [a, ako je TpXUWHAa npakca gpyradvja wunuM npoMereHa Ha
peneBaHTHOM TPXUWTY MO nuTaky ©Owuno koje PedepeHTHe cTone, [atym
yTBphunBarwa TakBe PedepeHTHe cTorne ytBpavhe KfW y cknagy ca TpXWUWHOM
NpakcoMm MPUMEHUBOM Ha peneBaHTHO TpxuwTe Ku obasecTuTn 3ajmonpumua
cnawem ObaBellTerwa 0 TEXHUYKOM Npunarohaeamy.

Dorahaj Hekopuwhewa PecepeHTHe cTone: o3HayaBa 6uno koju og cnegehnx
porahaja koju ce ogHoce Ha PedbepeHTHy cTony:

(a) Hwuje poctynHa. PedepeHTHa cTona H1je AOCTyrnHa; Uin

(6) Hwnje penpeseHTaTMBHa. [Horahaj koju HacTynn Ha KacHuju og cregeha aea
patyma: (i) jemgaH (1) mecey u (ii) 6yayhm patym HaBeOeH y peneBaHTHO]
3BaHW4YHO] U3jaBM je npowao o Kada je cynepBu3op agMuHucTpaTopa
PedepeHTHe cTone obGjaBMO 3BaHW4YHY M3jaBy Aa peneBaHTHa PedepeHTHa
ctona Buwe Huje unm op ogpeheHor Gyayher gatyma Buwe Hehe 6utm
penpe3eHTaTMBHA 3a OCHOBHO TPXWLITE UM EKOHOMCKY peariHoCT Kojy Tpeba
Aa Mepu 1 Oa TakBa penpeseHTaTtMBHOCT Hehe GUTM NOHOBO ycrnocTaBrbeHa
(kao WTO je yTBpPAMO CynepBM30Op) U TakBa 3BaHW4YHa M3jaBa u3paxasa CBECT
Aa he cBaka TakBa objaBa unu msjaBa MOKPEHYTU YrOBOPHE OKMAaye Koju ce
aKkTMBUpajy HajaBama unu objaBama O NpecTaHKy paaa;

n TtakaB [orahaj Hekopuwherwa PedepeHTHe cTone ce HacTaBba M Ha [aH

yTBphMBaka pedepeHTHe CTone YKONMKO Ha Taj AaH

(1) y Besu ca rope HaBegeHoM Tadkom (a), PedbepeHTHa cTona octaHe HegocTynHa;
n

(o) y Bean ca rope HaBegeHOM Taykom (6), cynepBM3op HMje OMNO3Ba0 HUTU
MOHULWITUO CBOjY 3BaHW4YHY MU3jaBy HUTW je Ha BUNO Koju ApPYrM HAYUMH NOHOBO

noTBpAnNO penpe3eHTaTUuBHOCT pefneBaHTHe Ped)epeHTHe cTone.

PeneBaHTHO perynaTtopHO Teno: O3HayaBa OWNoO KOr HaanexHor 3akoHodaBsua,
perynatopa unu Jpyry HagasopHY WMHCTUTYUW)Y WUNW HaAmnexHu agMUHUCTPaTUBHMU
opraH unu rpyny Hux, unu Buno Kojy pagHy rpyny unu ogdbop Ymju je NoKpoBUTES b
UNun KojuM npegcenaea, UNu je OCHOBAaH Ha 3axTeB jedHor o wux unn Komuteta 3a
dunHaHCHjcKy CTabuIHOCT.
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TAPITET paH: o3HayaBa pfaH kagja je TpaHCeBpOrnCKM ayToMaTCKM Ccuctem
eKkcnpecHor TpaHcdepa 6pyTo nnahawa y peanHom BpemeHy (TAPIET) oTBopeH 3a
nnahame.

ObaBewTewe 0 TEXHUYKOM npunarofaBawy: MMa 3Havyewe aTo y ynady 4.1 a)
(v) (MMpunaeohasar-e obpavyyHa kamame).

TepmuHcka €STR: 3a peneBaHTHM KamaTHu nepuop, O3Ha4yaBa jaBHO AOCTYIHY
roaulky NPOUEHTHY cTony (npe BMno kakBe Kopekuunje, MOHOBHE Kankynauuje vmnu
NOHOBHOT OGjaBrbMBama 04 CTpaHe agMUHUCTPaTOpa U 3a0KPYXXEHO ako je NoTpebHo
Ha neT geummana noyeswun ca 0,000005 3aokpy>keHMM HaBuLLe) Koja je:

(a) bygyha TepmMuHCcKa cTona 3acHoBaHa Ha €STR,;
(6) reHepucaHa oA cTpaHe agMUHUCTPaTOpa;

(u) ytBpheHa kao TepmwuHckuM npunarofeHa €STR pedepeHTHa cTona 3a nepuoa
jeoHak ayxuHu KamaTtHor nepuoga U KOPUCTU MeToAOmMornjy TepMUHCKOr
npunarohasawa o0gobpeHy 04  CTpaHe  peneBaHTHOr  cynepsusopa
agMUHMUCTpaTopa;

(8) poctynHa Ha [laTtym yTBphMBaka pedepeHTHe cTone; 1

(e) o3HaveHa kao ,TepmunHcka €STR” 3a noTpebe oBor cnopasyma of ctpaHe KfW y

ObaBelUTeHY O TEXHUYKOM Npunarohasamy;

c o631poM Jda je TakBa CTona KOTMpaHa Ha €BPOMNCKOM TPXWULLTY Ha peneBaHTHU
OaTtym yTtBphuBawa PedepeHTHe cTone 3a MUCTU Nepuod Kao LITO je perieBaHTHU
KamatHu nepuog wnu, yKONMMKO Ce HW jedaH OOCTYMNHUM Mepuod He noknana ca
KamaTHuMm nepuogom, uHTeprnonauujom, Tamo rae je moryhe, mamefny npuHoca
KoTauwmje 3a HapegHa Kpaha v HapefHa ayxa gocrneha; nof ycrnoBoM [a, ako Takee
TepmuHcke €STR ctone Hucy ob6jaBrbeHe HWUTM gdaTe Ha penesBaHTaH [atym
ytBphuBarba PecdbepeHTHe ctone wn ctora Huje moryhe 3a KW pa ytBpam
peneBaHTHY TepMuHcky €STR cTony Ha OCHOBY OBOI CTaBa, anu cBe TakBe cTone cy
objaBrbeHe nnu cy nHade goctynHe 3a 6uno koju TAPTET gaH y nocnegkwux net (5)
TAPIET paHa npe peneBaHTHor [latyma ytBphuBawa PedepeHTHe cTtone, KW he
KOPUCTUTU peneBaHTHY HajHOBWjy cTony(e) Ha pacnonarawy 3a ogpehvBarbe n/vnu
n3pavyHaBamwe (HOp. WUHTepnonauujom) penesaHTHe TepmuHcke €STR cTone 3a
penesaHTHM KamaTHu nepuog m cmatpahe ce ga je TepmuHcka €STR ctona
HocTynHa.

MpunarohaBawe TepmuHcke €STR cTone: y Be3n ca ogpeheHnm nepnogom mnu
poudHoLny, MpoueHTyanHa cTona Ha rogvulkbeM HUBOY Koja ofrosapa pasnuuu
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namehly TepmuHcke €STR TtakBor nepuoga wnu povHoctm n EYPUBOP-a Tor

nepuoda unm poyYHoOCTU, Kaga je TakBa gudepeHumjanHa crtona

(@) 3akoHCKM nponucaHa unM AOoHeTa wnu  opmManHoO yCTaHOBIbEHA WUNn
npenopyyeHa og cTpaHe PeneBaHTHOr perynatopHor Tena; unm

(6) ako (a) HMje npumennBo, obpavyHaTa u objaBrbeHa og cTpaHe Bloomberg Index
Services Limited (unu 6uno kor gpyror agMuHUACTpatopa Wnu areHta 3a
obpauyH) y cknagy ca npasunuma NCOA vnn gpyrom TpXULWHOM NPaKCoM; Unm

(1) ako HM (@) HM (O) HMje npuMensMBO, n3padyHaTa un objaBrbeHa of ctpaHe KfW-a 'y

cKrnagy ca TPXKULIHOM MpaKcoM,

nog ycnosom aa (i) je gatym 3a ogpehuBare Npunarohasawa cTone 3a TepMUHCKY
€STR cTtony [Jatym yTBphUuBama pedepeHTHe cTone y Be3n ca TepmuHckom €STR
kaga TepmuHcka €STR nocTaje npumermBa 3a peneBaHTHM KamaTHu nepuog y
cknagy ca ogpeabama osor cnopasyma no npeu nyT; u (ii) Mpunarohaesawe cTone 3a
TepmuHcky €STR cTony 6uhe yTBphEeHO Ha OCHOBY nocreaHwux AOCTYMNHUX cTona Ha
Taj datym ytBphMBawa pedepeHTHe CcTorne 3a peneBaHTHU NEpPUOL UM POYHOCT M
npumenwusahe ce Ha cBe HapegHe KamaTtHe nepwuoge; u (i) ako HM jegaH opf
nepvoga HWUTU pPOYHOCTU Koje je ogpeauno PeneBaHTHO perynatopHo Tesio
HaBegeHo nog TadkoM (a) wunM KoTMpaHO of cTpaHe Bloomberg-a (nnn werose
3ameHe) nog (b) Ha penesaHTaH daTyM HWje jedHaK MO Tpajawy nepuogy wnu
poYHOCTK noTpebHOM 3a peneBaHTaH KamatHu nepwuog, MNpunarohaBame crone 3a
TepmuHcky €STR ctony he ce obpayvyHatn uHTeprnonauujom mMamehy koTauuja 3a
cnepehu pacnonoxusu kpahu n cnegehu ayxmn neprog uim povHoCT.

HepoctynHoct/octynHocTt PedepeHTHe cTone: PedepeHTHa ctona je
.,HepocTynHa” ako:

(a) YvmeHnnyHo. Huje objaBrbeH HU jeqaH npukas peneBaHTHE ped)epeHTHe cTone
HUTK je Ha Buno Koju gpyrn HauvH obes3beheH o cTpaHe agMuHUCTpaTopa
TakBe pedepeHTHe cTone Ha penesaHTHM LaTtym yTtBphuBawa pedepeHTHe
cTone wvnu 3a penesaHTHO [MocmaTpaHu Nepuvod U He NOoCToje APYrN HaYMHM
HUTM KfW mma moryhHoCT Kankynauuje (HM uHTepronauujom) kako 6u ce
yTBpAuna peneBaHTHa PedepeHTHa cTona Ha [Hatym ytBphuMBama
pedepeHTHe cTone;

(6) MNpaBHo. 3abpareHo je nnn Ha Buno Koju Apyrn Ha4uH HesakoHuTo 3a KW unn
3ajmonpuMua kopuwherwe TakBe pedepeHTHe CTomne npema OBOM CnopasyMmy,

nocebHo 3a obpavyHaBawe unu nnahawe Kamare;

(u) MatepujanHa npomeHa. MeTogonorvja, €KOHOMCKE KapakTepuUcTuke unu

dopmMyne 3a uspayyHaBake pedepeHTHe cTone cy ce MaTepujanHo
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NPOMEHUNe; nog YCrioBOM Aa CBe [OK OCHOBHM WMHTEPEC UMK TPXULIHA Unu
EeKOHOMCKa peanHocT Kojy pedepeHTHa cTona Tpeba Oda Mepu ocTaHe
HernpomMereHa, cBaka npomeHa y dopmynama, €KOHOMCKMNM
KapakTepucTMkama Wnu Opyroj MeTodonornjy ce He cmartpa maTepujarHOM;
nnm

(a) Opyro. PeneBaHTHa PedepeHTHa cTona He Moxe, 13 Buno Kor gpyror pasnora no
pasymHoM Muwsbewy KfW-a, pga ce Buwe kopuctu 3a notpebe osor
cropasyma,

n, cxogHo Tome, TakBa PedepeHTHa cTona je ,JlocTtynHa” ako Huje HepgocTynHa.
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YnaH 3.

OBaj 3akoH cTyma Ha cHary OCMOr gaHa o fdaHa objaBrbMBaka Yy
,Cnyx6eHom rnacHuky Penybnnke Cpbuje — MehyHapoaHu yrosopu”.



	1.1. Amount. KfW will extend to the Borrower a Loan not exceeding a total of
	1.2. Purpose. The Borrower will use the Loan exclusively to finance the Borrower´s budget in response to the energy and environmental sectors reform programme of Serbia (the "Programme").
	1.3. Taxes, charges, customs duties. Taxes and other public charges owed by the Borrower as well as customs duties will not be financed from the Loan.
	2. Disbursement
	2.1. Requesting disbursements. KfW will disburse the Loan in one single disbursement in full to the Borrower upon receipt of a duly and validly completed and executed original Drawdown Notice by the Ministry of Finance provided that all conditions pre...
	2.2. Deadline for requesting disbursements. KfW has the right to refuse to make disbursements after 30 June 2026.
	2.3. Conditions precedent to disbursement. KfW is obligated to make disbursements under this Agreement only if the following conditions precedent have been fulfilled in a manner satisfactory to KfW in form and substance:
	2.4. Right to cancel disbursements. Subject to the fulfilment of its obligations under Article 10 (Special obligations) hereof the Borrower may waive the disbursement of the undisbursed Loan amount with the prior consent of KfW against payment of a No...
	2.5. Non-Utilisation Fee. If the Borrower cancels the disbursement of a Loan amount for which an interest rate has already been determined pursuant to Article 2.4 (Right to cancel disbursements) hereof, or if such Loan amount is not disbursed at all o...

	3. Fees
	3.1. Commitment Fee. The Borrower will pay a non-refundable commitment fee of 0,25 % per annum ("Commitment Fee") on undisbursed Loan amounts.
	3.2. Management Fee. The Borrower will pay KfW a non-refundable one-time lump-sum management fee of 0,25 % of the Loan amount stated in Article 1.1 (Amount) hereof ("Management Fee").

	4. Interest
	4.1. Variable Interest Rate with a fixed interest option. The Borrower will pay interest on the Loan in accordance with the following provisions:
	4.2. Interest calculation. Interest on a disbursed Loan amount will be charged from the date (inclusively) on which the respective Loan amount is disbursed from the Loan account held with KfW for the Borrower until the date (exclusively) on which the ...
	4.3. Payment Dates. Interest will be due in arrears for payment on the dates specified below (each a "Payment Date"):

	5. Repayment and prepayment
	5.1. Repayment schedule. The Borrower will repay the Loan as follows:
	5.2. Undisbursed Loan amounts. Undisbursed Loan amounts will be offset against the respective last repayment instalment due pursuant to the repayment schedule set forth in Article 5.1 (Repayment schedule) hereof unless a different offsetting method is...
	5.3. Repayments in case of incomplete disbursement. If a repayment instalment is due before the Loan has been disbursed in full, this will not affect the repayment schedule pursuant to Article 5.1 (Repayment schedule) hereof as long as the repayment i...
	5.4. Prepayment. The following will apply to prepayments:
	5.5. Revised repayment schedule. In case of any application pursuant to Article 5.3 (Repayments in case of incomplete disbursement) or Article 5.4 (Prepayment), KfW shall send the Borrower a revised repayment schedule which shall form an integral part...

	6. Calculations and payments in general
	6.1. Calculation. The following will apply to the calculation of interest, Commitment Fee, default interest pursuant to Article 6.5 (Default interest) hereof, lump-sum compensation payments for overdue amounts pursuant to Article 6.6 (Lump-sum compens...
	6.2. Due date. If a payment to be made in connection with this Agreement falls due on a date that is not a Banking Day, the Borrower must make such payment on the following Banking Day. If the following Banking Day falls within the next calendar month...
	6.3. Account number, time of crediting. The Borrower will be released from its payment obligations in connection with this Agreement if and to the extent that the respective amounts have been credited to KfW at its free disposal without any deductions...
	6.4. 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 Agreement unless such rights are (i) established by means of a final and binding ...
	6.5. Default interest. If any repayment instalments or prepayments pursuant to Article 5.4 (Prepayment) hereof are not at the disposal of KfW when due, KfW may without prior reminder charge default interest for the period beginning on the due date and...
	6.6. Lump-sum compensation. KfW may without prior reminder request lump-sum compensation on overdue amounts (with the exception of the repayment instalments and prepayments mentioned in Article 6.5 (Default interest) hereof) from the due date until th...
	6.7. Offsetting. KfW has the right to offset payments received against payments due under this Agreement.
	6.8. Calculations made by KfW. Absent manifest errors, the values calculated by KfW and calculations performed by KfW of amounts due in connection with this Loan Agreement constitute prima-facie evidence (Anscheinsbeweis).

	7. Guarantee from the Federal Republic of Germany
	8. Illegality
	9. Costs and public charges
	9.1. No deductions or withholdings. The Borrower will make all payments under this Agreement without any deductions for taxes, other public charges or other costs. In the event that the Borrower is required by law or for any other reason to make deduc...
	9.2. Costs. The Borrower will bear all costs and expenses accruing in connection with the disbursement and repayment of the Loan, in particular remittance and transfer costs (including conversion fees), as well as all costs and expenses accruing in co...
	9.3. Taxes and other charges. The Borrower will bear all taxes and other public charges accruing outside the Federal Republic of Germany in connection with the conclusion and execution of this Agreement. If KfW advances such taxes or charges, the Borr...

	10. Special obligations
	10.1. Programme implementation and special information. The Borrower
	10.2. Details of Programme implementation. The details pertaining to Article 10.1 (Programme implementation and special information) hereof are set out in Annex 7 ("Programme Design”). The Borrower undertakes to comply at all times with the obligation...
	10.3. Compliance Undertaking. The Borrower undertakes to comply at all times with the obligations set out in Annex 6 (Compliance Covenants).
	10.4. Programme Monitoring. The Borrower and KfW shall from time to time, at the request of either party, consult and exchange views on the development of the Programme and progress achieved with regard to the implementation of the sector reforms. Pri...
	10.5. Pari passu ranking. The Borrower warrants and represents that its obligations under this Agreement rank and will be serviced at least pari passu with all other unsecured and not subordinated payment obligations, and the Borrower will ensure to t...

	11. Termination of the Agreement
	11.1. Reasons for termination. KfW may exercise the rights set out in Article 11.2 (Legal consequences of the occurrence of a cause for termination) hereof if a circumstance arises that constitutes good cause (Wichtiger Grund). These include, in parti...
	11.2. Legal consequences of the occurrence of a cause for termination. If one of the events mentioned in Article 11.1 (Reasons for termination) hereof has occurred, KfW may immediately suspend disbursements under this Agreement. If this event is not r...
	11.3. Compensation for damages. If this Agreement is terminated in full or in part the Borrower will pay Non-Utilisation Fee in accordance with Article 2.5 (Non-Utilisation Fee) and/or Prepayment Fee in accordance with Article 5.4 c) (Prepayment Fee).

	12. Representation and statements
	12.1. Representation of the Borrower. The Minister of Finance and such persons as designated by him or her to KfW and authorised by specimen signatures authenticated by him or her will represent the Borrower in the execution of this Agreement. The pow...
	12.2. Addresses: Declarations or notifications in connection with this Agreement must be in writing. They must be sent as originals. Any and all declarations or notifications made in connection with this Agreement must be sent to the following addresses:

	13. Publication and transfer of programme-related information
	13.1. Publication of programme-related information by KfW. To comply with internationally accepted principles of utmost transparency and efficiency in the development cooperation, KfW publishes selected information (including results of environmental ...
	13.2. Transfer of programme-related information to third parties. KfW shares selected information about the Programme and its financing during the Entire Period with the entities mentioned below, particularly to ensure transparency and efficiency:
	13.3. Transfer of programme-related information to third parties and publication by these. Furthermore, the Federal Republic of Germany has requested KfW to share selected information about the Programme and its financing throughout the Entire Period ...
	13.4. Transfer of programme-related information to other third parties (including publication by these). KfW further reserves the right to transfer (including for the purposes of publication) information about the Programme and its financing during th...

	14. General provisions
	14.1. Banking Day.
	14.2. Place of performance. The place of performance for all obligations under this Agreement is Frankfurt am Main, Federal Republic of Germany.
	14.3. Partial invalidity and gaps. If any provision of this Agreement is or becomes invalid, or if there is a gap in any of the provisions of this Agreement, this will not affect the validity of the remaining provisions hereof. The parties to this Agr...
	14.4. Written form. Any addenda and amendments to this Agreement must be in writing. The parties may waive the written form requirement only in writing.
	14.5. Assignment. The Borrower may not assign or transfer, pledge or mortgage any claims from this Loan Agreement.
	14.6. Applicable law. This Agreement is governed by German law.
	14.7. Limitation period. All claims of KfW under this Agreement expire after five years from the end of the year in which such claim has arisen and in which KfW has become aware of the circumstances constituting such claim or could have become aware o...
	14.8. Waiver of immunity. If and to the extent that the Borrower may now or in future in any jurisdiction claim immunity for itself or its assets and to the extent that a jurisdiction grants immunity to the Borrower and its assets from suit, execution...
	14.9. Legal disputes.
	14.10. Entry into force and effect. With the exception of this Article 14.10, the Loan Agreement will not enter into force and effect until:
	14.11. Information concerning Article 14.10. KfW will send the Borrower a letter in form and substance similar to the letter set out in Annex 4 to the Loan Agreement.
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	1. Programme Design
	1.1 Details of the Programme
	1.2 Time Schedule
	1.3 Total Cost and Financing
	1.4 Changes in the Programme Design

	2. Programme Implementation
	2.2 Environmental, Social, Health & Safety Compliance Undertakings.
	Terms used in this Article are defined in Appendix A - ESHS Definitions of this Annex.

	3. Reporting and Other Provisions
	3.1 Reporting

	Appendix A - ESHS Definitions
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	I. Exclusions
	II. Supplementary Requirements
	Annex 8
	Policy and Results Matrix
	Annex 9
	Variable Rate Definitions
	1.  Зајам
	1.1 Износ. KfW ће Зајмопримцу одобрити зајам који не прелази укупан износ од
	1.2 Сврха. Зајмопримац ће користити Зајам искључиво за финансирање буџета Зајмопримца у сврху Програма реформи сектора енергетике и животне средине у Републици Србији (у даљем тексту: „Програм”).
	1.3 Порези, таксе, царинске дажбине. Порези и друге јавне дажбине који представљају обавезе Зајмопримца као и царинске дажбине неће се финансирати из средстава Зајма.

	2. Исплата
	2.1 Захтев за исплату. KfW ће исплатити Зајмопримцу целокупан износ зајма у једној транши након што добије оригинал Захтева за исплату уредно и прописно потписан од стране Министарства финансија под условом да су сви предуслови за исплату испуњени у с...
	2.2 Рок за подношење захтева за исплату. KfW има право да одбије захтев за исплату који прими након 30. јуна 2026. године.
	2.3 Предуслови за исплату. KfW је у обавези да изврши исплату према овом споразуму о зајму само уколико су испуњени следећи услови који претходе исплати, и то у форми и садржају који је прихватљив за KfW:
	2.4 Право на одустајање од исплате. Под условом да је испунио своје обавезе предвиђене чланом 10 (Посебне обавезе) овог споразума о зајму, Зајмопримац може одустати од исплате неисплаћених износа Зајма, уз претходну сагласност KfW-а, у замену за плаћа...
	2.5 Накнада за одустајање од исплате. Уколико Зајмопримац одустане од исплате средстава Зајма на коју је већ утврђена каматна стопа у складу са чланом 2.4 (Право на одустајање од исплате) овог споразума о зајму или ако тај износ Зајма није исплаћен ил...

	3. Провизије
	3.1 Провизија на неповучена средства. Зајмопримац ће платити бесповратну провизију на неповучена средства Зајма у износу од 0,25% годишње (у даљем тексту: „Провизија на неповучена средства”).
	3.2 Провизија за организовање посла. Зајмопримац ће платити KfW-у бесповратни једнократни паушални износ на име провизије за организовање посла у износу од 0,25 % од износа Зајма наведеног у члану 1.1 (Износ) овог споразума о зајму (у даљем тексту: „П...

	4. Камата
	4.1 Варијабилна каматна стопа са опцијом фиксне каматне стопе. Зајмопримац плаћа камату на Зајам у складу са следећим одредбама:
	4.2 Обрачун камате. Камата на исплаћен износ Зајма ће се зарачунавати од датума (укључујући и тај дан) када је одговарајући износ Зајма исплаћен са рачуна Зајма који је KfW отворио за Зајмопримца до датума (искључујући тај дан) када су појединачне рат...
	4.3 Датуми плаћања. Камата за претходни период доспева за плаћање на датуме наведене у даљем тексту (сваки од њих „Датум плаћања”):

	5. Отплата и превремена отплата
	5.1 План отплате. Зајмопримац ће отплатити Зајам као што следи:
	5.2 Неисплаћени износи Зајма. Неисплаћени износи Зајма се салдирају са ратом отплате која последња доспева у складу са одговарајућим Планом отплате, утврђеним у члану 5.1 (План отплате) овог споразума о зајму осим ако стране не договоре неки други нач...
	5.3 Отплата у случају непотпуне исплате. Уколико рата отплате доспе за плаћање пре него што је Зајам исплаћен у целости, то неће утицати на План отплате наведен у члану 5.1. (План отплате) овог споразума све док је рата отплате која доспева за плаћање...
	5.4 Превремена отплата. У случају превремене отплате примењиваће се следеће:
	5.5 Ревидирани План отплате. У случају примене члана 5.3 (Отплата у случају непотпуне исплате) или члана 5.4 (Превремена отплата) овог споразума о зајму, KfW ће Зајмопримцу проследити ревидирани план отплате који ће постати саставни део овог споразума...

	6. Обрачуни и плаћања
	6.1 Обрачун. Следеће ће се примењивати на обрачун камате, провизију на неповучена средства, затезну камату у складу са чланом 6.5 (Затезна камата) овог споразума о зајму, паушалну накнаду за неплаћене износе у складу са чланом 6.6 (Паушална накнада) о...
	6.2 Датум доспећа. Уколико неко плаћање које треба да буде извршено према овом споразуму  доспева на дан који није Радни дан банака, Зајмопримац мора извршити такво плаћање наредног Радног дана банака. Уколико следећи Радни дан банака пада наредног ка...
	6.3 Број рачуна, време уплате. Зајмопримац ће бити ослобођен обавеза плаћања које произлазе из овог споразума чим се утврди да су одговарајући износи уплаћени KfW-у и да су на располагању KfW-у без икаквих умањења износа у еврима, да је уплата извршен...
	6.4 Противпотраживања Зајмопримца. Зајмопримац нема право да захтева задржавање или поравнање износа или нека друга слична права у вези са обавезом плаћања према овом споразуму, осим уколико су таква права (i) установљена путем коначне и обавезујуће (...
	6.5 Затезна камата. Уколико било која рата отплате или превремене отплате у складу са чланом 5.4 (Превремена отплата) овог споразума о зајму не буде на располагању KfW-у на дан доспећа, KfW може, без претходног упозорења, наплатити затезну камату за п...
	6.6 Паушална накнада. За доспеле а неплаћене износе (уз изузетак оних рата отплате и превремене отплате наведених у члану 6.5 (Затезна камата) овог споразума) KfW може, без претходног упозорења, захтевати уплату паушалне накнаде за период од датума до...
	6.7 Салдирање. KfW има право на салдирање примљених плаћања у односу на плаћања која доспевају а нису измирена према овом споразуму.
	6.8 Обрачуни од стране KfW-а. Уколико нема очигледних грешака, вредности обрачунате од стране KfW-а и обрачуни доспелих износа од стране KfW-а у вези са овим споразумом о зајму, представљају prima-facie доказ (Anscheinsbeweis).

	7. Гаранција Савезне Републике Немачке
	8. Незаконитост
	9. Трошкови и јавне дажбине
	10. Посебне обавезе
	10.1 Спровођење Програма и посебне информације. Зајмопримац ће
	10.2 Детаљне информације о спровођењу Пројекта. Детаљне информације које се односе на члан 10.1 (Спровођење Програма и посебне информације) овог споразума дате су у Прилогу 7 („Опис Програма”). Зајмопримац се обавезује да ће све време поштовати обавез...
	10.3 Усклађеност. Зајмопримац се обавезује да ће све време поштовати обавезе дефинисане у Прилогу 6 (Одредбе о усклађености).
	10.4 Праћење Програма. Зајмопримац и KfW ће се с времена на време а на захтев било које стране консултовати и разменити мишљење о развоју Програма и постигнутом напретку у смислу имплементације секторских реформи. Пре сваке такве консултације и размен...
	10.5 Рангирање pari passu. Зајмопримац гарантује и изјављује да се његове обавезе по основу овог споразума о зајму рангирају и извршавају најмање pari passu са свим осталим необезбеђеним и неподређеним обавезама плаћања и Зајмопримац ће обезбедити до ...

	11. Раскид Споразума
	11.1 Разлози за раскид. KfW може остварити права дефинисана у члану 11.2 (Правне последице настанка основа за раскид) овог споразума о зајму уколико настане догађај који се сматра материјалним разлогом (Wichtiger Grund). Материјалним разлогом ће се по...
	11.2 Правне последице настанка основа за раскид. Уколико је настао било који од случајева наведених у члану 11.1 (Разлози за раскид) овог споразума, KfW може одмах обуставити исплате према овом споразуму о зајму. Уколико такав случај није решен у року...
	11.3 Одштета. У случају да овај споразум о зајму буде у целости или делимично раскинут, Зајмопримац ће платити Накнаду за одустајање од исплате у складу са чланом 2.5 (Накнада за одустајање од исплате) и/или Накнаду за превремену отплату у складу са ч...

	12. Заступање и изјаве
	12.1 Заступање Зајмопримца. Министар финансија и лица које он/она именује и која су овлашћена депонованим потписима, уз потврду министра, представљају Зајмопримца за потребе спровођења овог споразума. Овлашћење у погледу заступања сматрају се пуноважн...
	12.2 Адресе: Обавештења или изјаве у вези са овим споразумом морају бити у писаној форми. Она се шаљу у виду оригинала. Сва обавештења и изјаве дате у вези са овим споразумом шаљу се на следеће адресе:

	13. Објављивање и достављање информација у вези са Програмом
	13.1 Објављивање информација у вези са Програмом од стране KfW-а. У складу са међународно прихваћеним начелима крајње транспарентности и ефикасности у развојној сарадњи, KfW објављује одабране информације (укључујући резултате о заштити животне средин...
	13.2 Достављање информација у вези са Програмом трећим странама. KfW доставља одабране информације о Програму и начину његовог финансирања током Читавог периода субјектима наведеним у наставку, у циљу обезбеђивања транспарентности и ефикасности:
	13.3 Достављање информација у вези са Програмом трећим странама и њихово објављивање од стране истих. Поред горе наведеног, Савезна Република Немачка захтева од KfW-а да доставља одабране информације о Програму и његовом финансирању током Читавог пери...
	13.4 Достављање информација у вези са Програмом другим трећим странама (укључујући њихово објављивање од стране истих). KfW задржава право да пренесе информације (укључујући и за потребе објављивања) о Програму и његовом финансирању током Читавог пери...

	14. Опште одредбе
	14.1 Радни дан банака.
	14.2 Место извршења. Место извршења свих обавеза по овом споразуму о зајму је Франкфурт на Мајни, Савезна Република Немачка.
	14.3 Неважеће одредбе и празнине. Уколико било која одредба овог споразума о зајму јесте или постане неважећа, или уколико постоји празнина у било којој одредби овог споразума о зајму, то неће имати утицаја на правну ваљаност осталих одредби споразума...
	14.4 Писани облик. Измене и допуне овог споразума морају бити у писаном облику. Стране морају у писаном облику да најаве свако одступање у односу на овај захтев.
	14.5 Уступање. Зајмопримац не може да уступи или пренесе, заложи или стави под хипотеку било које потраживање из овог споразума о зајму.
	14.6 Меродавно право. За овај споразум о зајму меродавни су закони Савезне Републике Немачке.
	14.7 Рок застаревања. Сва пoтрaживaњa KfW-а према овом споразуму истичу након пет година од краја године у којој је нaстaлo пoтрaживaњe и у кojoj KfW пoстaнe свeстaн oкoлнoсти у кojимa je тaквo пoтрaживaњe настало, или их je мoгao бити свeстaн да није...
	14.8 Одрицање од имунитета. Ако и у мери у којој Зајмопримац може тренутно или у будућности у било којој јурисдикцији тражити за себе или за своју имовину имунитет од тужбе, извршења, заплене или другог правног поступка и у мери у којој у било којој ј...
	14.9 Правни спорови.
	14.10 Ступање на снагу. Са изузетком члана 14.10, овај споразум о зајму неће ступити на снагу све док:
	14.11 Информације везане за члан 14.10. KfW ће Зајмопримцу послати писмо у форми и садржине сличне писму датом у Прилогу 4 овог споразума о зајму.
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