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The COUNCIL OF EUROPE DEVELOPMENT BANK, International Organisation, Paris 
(hereinafter called the CEB), on the one hand,  

And  

The Republic of Serbia (hereinafter called the Borrower), represented by the Ministry 
of Finance, on the other hand, 

• Having regard to the application submitted by the Member Government of the 
Republic of Serbia dated July 31, 2006, 

• Having regard to the Resolution of the Administrative Council of the CEB: 1480 
(2004), 

• Having regard to the Third Protocol to the General Agreement on Privileges and 
Immunities of the Council of Europe, 

• Having regard to the articles of the Loan Regulations of the CEB dated 
November 1999. 

HAVE AGREED UPON THE FOLLOWING: 
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Article 1. General Conditions 

This loan is granted under the general conditions of the Loan Regulations of the CEB 
and under the special conditions fixed by this framework loan agreement (hereinafter 
the Agreement), its appendices and its Side Letters (hereinafter the Side Letters).  

Article 2. The Project 

The CEB grants to the Borrower, who accepts, a loan for the partial financing of the 
F/P 1571 (2006) approved by the CEB's Administrative Council on September 6, 
2006 and concerning the reconstruction and rehabilitation of housing and related 
infrastructure affected by a series of land movements occurred on the territory of a 
number of municipalities in central Serbia, starting early February and reaching its 
peak in March 2006. 

This loan is granted by the CEB in consideration of the commitment that the 
Borrower is making to apply it solely to financing the sector-based project described 
in Appendix 1 (hereinafter the Project), and to carry out such Project under the 
conditions which are detailed in said Appendix. 

Any change to the way the loan is applied that has not received the CEB's approval 
may lead to the suspension, cancellation or immediate repayment of the loan, under 
the terms of Article 13 of the Loan Regulations. 

Article 3. The Loan 

3.1. Financial conditions 

The amount of the loan granted is: 

EUR 10 000 000 
Ten million euro 

It shall be disbursed in instalments under conditions specified in Appendix 1. 

For each instalment, the amount, the interest rate, the disbursement date, the 
repayment period, and each party's accounts for remittance, shall be determined 
jointly by the Borrower and the CEB by fax. The currency for instalments will be EUR. 

A Side Letter to the Agreement which specifies the conditions for each instalment 
shall be drawn up at the time of disbursement substantially in the form set out in 
Appendix 2. 

3.2 Contribution from the Selective Trust Account 

The interest rate for each loan instalment will be subsidised through a contribution 
withdrawn from CEB's Selective Trust Account (hereinafter the subsidy). This subsidy 
cannot exceed EUR 2 400 000 for the total amount of the project approved by CEB's 
Administrative Council. The subsidy has been calculated at 300 basis points per 
annum (3.00%) on the basis of a loan with a 10-year tenor including a 5-year grace 
period. However, in case the interest rate before subsidising would be below the rate 
of subsidy, the subsidy shall be equivalent to that rate. The ineterst rate for each loan 
instalment will be calculated based on CEB standard rate minus the subsidy. The 
subsidy will be applied proportionally on each tranche of the loan. 
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3.3. Disbursement  

The disbursement of the loan, in several instalments, shall be made in accordance 
with the Project’s work progress. Applications for disbursements will be submitted to 
CEB by the Borrower. 

The first disbursement must occur at the latest within 18 months following the 
approval date of the Project.  

An advance instalment of up to 40% of the approved loan amount shall be disbursed 
into a registered account, which may be audited by the CEB. 

The following disbursements shall be based on declarations by the Borrower 
concerning the state of progress (and on forecasts for the progress of works in the 
current year). 

Subsequent instalments will be disbursed once 90% of the previous instalment has 
been utilized. 

3.4. Mobilisation 

In order to mobilise the loan instalments, the Borrower shall send to the CEB before 
each disbursement the attached Promissory Note (Appendix 3) for each instalment. 

The Promissory Note is issued and payable in the currency of the instalment paid 
out. 

3.5. Domicile 

All the amounts due by the Borrower under this loan are payable in the currency of 
each instalment to the account number communicated by the CEB to the Borrower at 
the time of disbursement, with fax notice to be sent to the CEB by the bank instructed 
by the Borrower with payment, at least five working days before each payment. 

3.6. Dates 

The provisions of Article 3 are subject to the Modified Following Business Day 
Convention. Modified Following Business Day Convention means a convention 
whereby if a specified date would fall on a day which is not a Business Day 
("Business Day" means a day on which the TARGET System (Trans-European 
Automated Real-Time Gross Settlement Express Transfer System) is operating), 
such date would be the first following day that is a Business Day unless that day falls 
in the next calendar month, in which case that date would be the first preceding day 
that is a Business Day. 

Article 4. Monitoring the loan and the Project 

4.1 Use of the Loan 

4.1.1. Period 

The loan proceed of each instalment must be used by the Borrower for financing the 
Project within 12 months after its disbursement by the CEB. 

4.1.2. Implementation of the Project 

The Borrower will delegate the implementation of the project to the Building 
Directorate of Serbia (BDS) which will supervise the works under the authority of the 
Ministry of Capital Investments. 
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The Borrower through the BDS shall apply all care and diligence, and shall exercise 
all typically used means, in particular financial, technical, social, and managerial 
means and those concerning environmental protection, which shall be necessary for 
the proper implementation of the Project. 

Should the costs of the Project, increase or be revised for whatever reason, the 
Borrower shall ensure that the additional financial resources for the completion of the 
Project are available. 

In particular, it shall ensure — before the Project is implemented — that all the 
financing, land and real property rights which are necessary therefor are available 
and that all assets and plants are permanently insured and maintained. 

The Borrower through the BDS shall undertake, moreover, that: 

- the Project complies with the relevant Council of Europe conventions; 
- the Project has been subject to a local environmental assessment based on the 

Republic of Serbia legal framework; 
- the Project complies with the eligibility criteria specified in Appendix 1; 
- partial financing by the CEB does not exceed 80% of the total cost of the 

Project, excluding interest and financial charges, such as defined in Appendix 1. 

4.1.3. Procurement 

Procurement will be carried out in accordance with the latest Public Procurement 
legislation in force in the Republic of Serbia, provided that such legislation and 
procedures are not in conflict with CEB Procurement Guidelines. 

The CEB will not issue any “no-objection” to the procurement arrangements 
proposed by the Borrower, including contract packaging and applicable procedures, 
but will reserve the right to proceed to a pre-review or post review of procurement 
documentation on a sample basis. 

The Ministry of Capital investments should promptly inform the CEB of any delay, or 
other changes in the scheduling of the procurement process, which could 
significantly affect the timely and successful implementation of the project contracts, 
and agree with the CEB on corrective measures. 

The Ministry of Capital Investments will submit to the CEB, before the first 
disbursement, the results of calls for tenders or negotiations regarding the 
infrastructure works and housing repair contracts. The copies of signed contracts will 
also be sent in due time to the CEB by the beneficiary. 

In any case the responsibility for the implementation of the project, and therefore the 
responsibility for the award and administration of contracts under the project, remains 
with the Borrower. 

4.2. Borrower's Reports 

4.2.1. Project progress reports 

From the first disbursement of the loan up until the completion of the entire Project, 
the Borrower through the Ministry of Capital Investments shall send to the CEB 
quarterly follow-up reports detailing: 

- the state of use of the loan; 
- the progress of the Project's financing plan;  
- the progress of the Project itself;  
- Project management details. 
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Appendix 4 provides the template specifying the minimum information required by the 
CEB for progress reports. Alternative formats containing the same information may 
also be used. 

4.2.2. Project completion report 

At the completion of the entire Project, the Borrower through the Ministry for Capital 
Investments shall present a final report, containing an appraisal of the Project's 
economic, financial, social and environmental effects.  

4.3. Information provision to the CEB 

The Borrower though the BDS shall keep accounting records concerning the Project, 
which shall be in conformity with international standards, which shall show, at any 
point, the Project’s state of progress, and which shall record all operations made, and 
identify the assets and services financed with the help of the present loan. 

The Borrower and undertake to favourably receive any information missions carried 
out by employees of the CEB or outside consultants hired by the CEB, and to provide 
all the necessary co-operation for their information mission, by facilitating any 
possible visits to the sites of the Project. In particular, the CEB may have an on-site 
audit of the Project's accounting carried out by one or more consultants of its choice 
at the Borrower’s expense in the case of default by the Borrower in respect of any of 
its obligations under the present loan. 

The Borrower undertake to respond within a reasonable period to any request for 
information from the CEB and to provide it with any documentation that the CEB 
should consider necessary and may reasonably request for the proper 
implementation of the Agreement, particularly as concerns the monitoring of the 
Project and the use of the loan. 

The Borrower shall inform the CEB immediately of any legislative or regulatory 
change in the economic sector relevant to the Project, and, in a general sense, of 
any event which may have an influence on the execution of their obligations under 
the Agreement. Any legislative or regulatory change in the economic sector relevant 
to the Project, would constitute an event as listed in Article 13-h of Chapter 3 of the 
Loan Regulations of the CEB and may give rise to the suspension, cancellation or 
immediate repayment of the loan. 

Article 5. Discharge of the Borrower's obligations  

The payment of the due amount stipulated on the Promissory Note releases the 
Borrower from their obligations as defined in section 3.1 above.  

After the full amount of the principal of this loan, and all interest and other expenses 
resulting there from, in particular those sums under Articles 6 and 7 below, have 
been duly paid, the Borrower shall be fully released from their obligations towards the 
CEB, with the exception of those set out in Article 4 above. 

Article 6. Interest for delay 

Notwithstanding any other recourse available to the CEB under the present 
agreement and the Loan Regulations, or otherwise, if the Borrower does not pay all 
interest or any other amount payable under the Agreement at the latest on the due 
date specified, the Borrower must pay additional interest on the amount due and not 
fully paid, at the one-month EURIBOR rate for the currency of the late payment as of 
the due date (if not a TARGET Business Day, the first following working day) at 11 
a.m. (local time in Brussels), plus 2.5% per annum, as of the due date of this amount 
until the date of actual payment.  
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The applicable one-month EURIBOR rate shall be updated every 30 days.  

Article 7. Associated costs 

All duties and taxes of all kinds, due and paid, and all expenses resulting either from 
the conclusion, execution, liquidation, cancellation or suspension of this Agreement, 
in all or in part, or from the guarantee or refinancing of the loan granted, together with 
all judicial or extra-judicial deeds having this loan as their origin, shall be borne by the 
Borrower.  

However, the provisions of Article 25 of Chapter 4 of the Loan Regulations of the 
CEB shall apply regarding the costs of the arbitration procedure mentioned in said 
Chapter 4.  

Article 8. Securities 

The Borrower declares that no other commitment has been made or will be made in 
the future, which might give a third party a preferential rank, a preferential right of 
payment, a collateral or guarantee of any nature whatsoever which might confer 
enhanced rights upon third parties (hereinafter a Security).  

If such a Security were nevertheless granted to a third party, the Borrower agrees to 
form or supply an identical Security in favour of the CEB or, where it is hindered in 
doing so, an equivalent Security, and to stipulate the formation of such a Security in 
favour of the CEB.  

Failure to comply with these provisions would represent a case of default as laid 
down in Article 13-h of Chapter 3 of the Loan Regulations of the CEB and may give 
rise to the suspension, cancellation or immediate repayment of the loan.  

Article 9. Representations and Warranties  

The Borrower represent and warrant: 
- that their competent bodies have authorized them to make the Agreement and 

have given the signatory(ies) the authorization therefor, in accordance with the 
laws, decrees, regulations, articles of association, and other texts applicable to 
them; 

- that the drawing up and execution of the Agreement does not contravene the 
laws, decrees, regulations, articles of association, and other texts applicable to it 
and that all the permits, licences, and authorizations necessary therefor have 
been obtained and shall remain valid for the entire loan period. 

Any change in relation to the above representations and warranties must, for the 
entire loan period, be notified to the CEB immediately, and any supporting 
documents provided. 

Article 10. Relations with third parties 

The Borrower may not raise any fact relating, within the scope of the use of the loan, 
to its relations with third parties in order to avoid fulfilling, either totally or partially, the 
obligations resulting from the Agreement.  
The CEB may not be involved in disputes which might arise between the Borrower 
and third parties and the costs, whatever their nature, incurred by the CEB due to 
any challenge, and in particular all legal or court costs, shall be at the expense of the 
Borrower. 
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Article 11. Interpretation of the Agreement  

The Borrower states that they have taken note of the Loan Regulations of the CEB, 
and have received a copy thereof. 
Where there is a contradiction between any provision whatsoever of the Loan 
Regulations of the CEB and any provision whatsoever of the Agreement, the 
provision of the Agreement shall prevail. 
The headings of the paragraphs, sections, and chapters of the Agreement shall not 
serve for its interpretation. 
In no case shall it be presumed that the CEB has tacitly waived any right granted to it 
by the Agreement. 

Article 12. Applicable law 

The Agreement and the negotiable securities relating thereto shall be governed by 
the rules of the CEB as specified in the provisions of Article 1, paragraph 3, of the 
Third Protocol dated 6 March 1959 to the General Agreement on Privileges and 
Immunities of the Council of Europe dated 2 September 1949 and, secondarily, if 
necessary, by French law. 
Disputes between the parties to the Agreement shall be subject to arbitration under 
the conditions laid down in Chapter 4 of the Loan Regulations of the CEB.  

Article 13. Execution of an arbitration award  

The contracting parties agree not to take advantage of any privilege, immunity or 
legislation before any jurisdictional or other authority, whether domestic or 
international, in order to object to the enforcement of an award handed down in the 
conditions laid down in Chapter 4 of the Loan Regulations of the CEB. 

Article 14. Notices 

Any notice or other communication to be given or made under this Agreement to 
CEB or the Borrower shall be in writing and shall be deemed to have been duly given 
or made when it is delivered by hand, airmail or facsimile by one party to the other at 
such party’s address specified below. 

For the Borrower: 

Ministry of Finance of the Republic of Serbia 
20 Kneza Milosa St 
Belgrade 

Attention: The Minister and or the Assistant Minister 

Fax: 381 011 361 6522 

For the CEB: 

Council of Europe Development Bank 
55 Avenue Kléber 
75116 Paris 

Attention: the Director of the Projects Department 

Fax: 33 1 47 55 37 52 

All communications to be given or made shall be in the English or French language 
or, if in another language, shall be accompanied by an English or French translation 
thereof. 
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Article 15. Entry into force  

The Agreement shall enter into force upon ratification by the Parliament of the 
Republic of Serbia and upon written confirmation to that effect received by CEB from 
the Borrower. 

Article 16. Copies of Agreement 

The Agreement is drawn up in two originals, each of which is equally valid.  
One original is kept by each of the contracting parties.  
 

Belgrade  
On  November 8, 2006 

 
For the Republic of Serbia 
The Minister 

 

Paris 

On November 30, 2006 

 

For the CEB 

Apolonio RUIZ LIGERO 
Vice-Governor 
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Appendix 1 

Project Description 

I. F/P : 1571 (2006) 
 Borrower: The Republic of Serbia through the Ministry of Finance  
 Approval date: 6 September 2005 
 Amount approved: EUR 10 000 000 

 

II. Intervention areas: Housing and related infrastructure in favour of victims of natural disaster 
 

Planned works: 

The estimated project’s scope includes several activities grouped on the 
following Project components: 
Component A: Relocation of 44 houses i.e. part of Bogdanje village 
(Trstenik Municipality) on new settlement(s) and/or on individual plots on 
the territory of the same Municipality;  
Component B: Provision of some 228 houses and/or apartments 
(construction or acquisition) for relocation of affected families in various 
villages or towns in other municipalities identified by the Serbian competent 
authorities; 
Component C: Provision of new infrastructure as necessary (access roads, 
utility networks, sewage disposal etc) related to the new housing provided 
under Component A and B (both to settlements and to individual plots);  
Component D: Rehabilitation of local infrastructure (roads inclusive of 
flyovers, utility networks etc.) in the municipalities identified by the Serbian 
competent authorities. 
 

 Location: Aproximately 49 municipalities identified by the Serbian competent 
authorities. 

 Estimated total cost of the 
project: � 12,500,000 excluding VAT 

 Estimated Cost distributed 
by items: 

Budgetary item Estimated cost (�) 
Land acquisition  504 000 
Preliminary studies, designs and 
supervision  450 000 

280 housing units (new settlement(s) and 
individual plots) 6 750 000 

Infrastructure related to the 280 housing 
units 2 180 000 

Local infrastructure (design & build) 1 470 000 
Demolition and security measures  154 000 
Project management and fees  253 000 
Technical contingencies (5% on works)  528 000 
Price contingencies (2% on works)  211 000 
TOTAL 12 500 000  

 Financing plan: Financial Sources AMOUNT  % 
CEB  10 000 000  80 
Republic of Serbia  2 500 000  20 
TOTAL  12 500 000  100.0 

 

Progress of works at the 
moment of the 
presentation of the 
request: 

Approximately 20%. 

 Implementation schedule The Project is expected to be completed by March 2007. 
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Conditions to be fulfilled 
prior to the first 
disbursement : 

Prior to the first instalment of the loan, in order to secure the prerequisites 
for Project’s implementation and monitoring satisfactory to the CEB, the 
BDS shall submit to the Bank the list of infrastructure work packages, 
distributed by municipality and the list of signed and/or prepared contracts. 

III. Criteria of eligibility: The project falls under the social housing sector, an eligible field of action 
according to Resolution 1480 (2004). 

 

IV. Social effects: 
 

The Project will bring immediate benefits to approximately 2 000 people 
whose houses were either destroyed or severely damaged by the 
movements of land of March 2006 in Central Serbia and will rehabilitate the 
local infrastructure in the affected municipalities. 
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Appendix 2  

F/P 1571 – [number] instalment 

COUNCIL OF EUROPE DEVELOPMENT BANK 

SIDE LETTER 

To the Framework Loan Agreement dated [date] 

Between 

THE COUNCIL OF EUROPE DEVELOPMENT BANK (hereinafter called “CEB”) 

And  

The Republic of Serbia (hereinafter called the “Borrower”) 

The present Side Letter and the Framework Loan Agreement determine the terms 
and conditions agreed upon for the [number] instalment in reference to Article 3 of 
the said Framework Loan Agreement. 

Loan Amount [currency and amount] 

Maturity [number] -year final maturity with a [number] year grace 
period 

Fixed Interest Rate [number percent] [net] per annum  

Interest Payment  Semi-annually/Annually in arrears  

Day-Count-Fraction  30/360 unadjusted, Modified Following Business Day 
Convention 

Business Day  (EURO) Means a day on which the Trans-European Automated 
Real-Time Gross Settlement Express Transfer 
(TARGET) System is operating  

Disbursement Date [date] 

Payment Instructions (Borrower) Account number [number] of [name of Bank and city]. 
SWIFT CODE : [cipher] via [name correspondent bank 
and city] SWIFT CODE : [cipher] 

Payment Instructions (CEB) As per Art. 3.4 of Framework Loan Agreement 

Payments for interest and principal will be made in accordance with the attached 
Schedule of Repayments. Whereas interest will be paid for the first time on [date], 
principal will be repaid for the first time on [date].  

All payments shall be made to CEB’s account according to the Payment Instructions 
(CEB) described above. 

These provisions are subject to the agreement “Modified Following Business Day 
Convention”, the definition of which is to be found in Article 3.5 of the Framework 
Loan Agreement, signed between CEB and the Borrower on [date]. 

In order to mobilise this loan instalment, the Borrower shall, in due time, send to CEB 
a Promissory Note corresponding to this instalment [see Appendix 3]. 

 
 
[City, date] [City, date] 
For the Council of Europe For [Borrower’s name] 
Development Bank 
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Appendix 3 

F/P 1571 - [n°] instalment  

PROMISSORY - NOTE 
================== 

[CURRENCY] [AMOUNT] [DATE] 

FOR VALUE RECEIVED, the undersigned REPUBLIC OF SERBIA as Borrower: 

by this Promissory-note promises to pay to the Council of Europe Development Bank 
or other, the principal sum of : 
[AMOUNT in letters] [CURRENCY in letters], 
in instalments on the dates hereinafter specified, and the interests as specified 
below. 

On the dates hereinafter specified, payment shall be made as provided for 
hereinafter of a total sum comprising the reimbursement due on the principal and the 
interest on the unpaid balance of the principal. 

 [DATE] PRINCIPAL: 
  [CURRENCY][AMOUNT]  

 ---  --- 

 ---  --- 

 ---  --- 

 [DATE] INTEREST: 
  [CURRENCY][AMOUNT]  
 ---  --- 

 ---  --- 

 --- - --- 

Above payments shall be made at: 
[CEB’S CORRESPONDENT BANK AND ACCOUNT REFERENCES], 
in favour of the Council of Europe Development Bank, without deduction for or on 
account of any present or future taxes, duties or any other charges imposed or levied 
against this note or the proceeds thereof by or within the Republic of Serbia or any 
political or taxing subdivision thereof. 

This Promissory-note constitutes a relation to a loan granted by the Council of 
Europe Development Bank to the Borrower on 

dated [DATE of DISBURSEMENT]. 

Upon default in the prompt and full payment of any sums due under this Promissory 
Note the entire principal and interest thereon to the date of payment shall 
immediately become due and be paid at the option and upon demand of the holder 
thereof. 

The failure of the holder thereof to exercise any rights hereunder in any case shall 
not constitute a waiver of any of its rights in that or any other instance. 

For the BORROWER 



- 15 - 

 

Appendix 4 

Progress Report 
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���� ���	������ ����+� 
��.��� 
	 � ��	�	 
����	  �� 
�+��
� � 
(��� ����� � 0������ 2. 

3.2. #)%+��)( (� ).)/+��)0 %)*�+�����)0 +����� 

"������ 
���� �� 
���� ����+� ����� �*	 
���	����
��� ���� 
������
 ��� 
	 ������ 
� ��������� ���	�	����� ������ ��� (� ���	� 
�	�
��: 
���	����). ��� 
���	���� �	 ��,	 �� �	*� �� EUR 2 400 000 �� 
������ ���
 ����	��� ��� �	 ������  ���
������ ����� ���. ����	���� 

	 ���������� �� 300 �����) ��	�� ���+.	 (3.00%) �� ��� ����� 
� 
��
�	*	� �� 10 ����� ��� �����* 5-���+. ��	�
-�	���.  �� �, �	����, 
������� 
���� ��	 
���	����
�.� ��� �,� �� 
���	 
���	���	, ���� *	 

���	���� �� �	����� ��� 
���. "������ 
���� �� 
���� ����+� ����� 
������*	 
	 ���� +�� *	 
	 �� 
��������	 
���	 ��� ����	� 
���	����. 
����	���� *	 
	 ������������� ���	.��� �� 
���� ����+� �����. 
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3.3. �(%��'�  

'
����� �����, � �	����� ����+, ��+ 
	 � 
����� 
� 
����	����.	� ������ �� ����	���. �����	 �� 
����	 �����
*	 #��������� 
���.  

0� ���	 
����	 ���� �� ���	 �����
��	 � ���� �� 18 �	
	� �� 
���� �����	.� ����	���.  

 ���
�� ����+� � �
� �� 40% �����	��� ���
� ����� 

���*��	 
	 �� �	�
������ �����, ��� ��� ��,	 �� �������+	. 

��	�	*	 
����	 *	 
	 ������ �� ������� #��������� � 
����	����.� ������ ( �� ��	���	��� ����	����.� ������ � �	��*�� ����). 

����� ���	��� ����+� *	 �� 
���*	�� ���� ���� �	 

���+*	�� 90% ��	�)���	 ����+	. 

3.4. �)/���(�1� 

��� ����
�.� ����+ �����, #��������� ��	 
���	 
����	 
+��	 ��� ����,	�� ����	
� (0������ 3) �� ����������*� ����+�. 

����	
� *	 
	 ������  �� ������ � ����� 
���*	�	 
����+	. 

3.5. #)!�2�� 

�� ���
 ���	 #��������� �����	 �� ���� ����� ���*��� 
	 � 
����� ����+ �� ���� ������ ��� ��� 
���+� #��������� � ��	�	 
����	, 
�� (��
 ����	+�	.	 ���	 *	 ��� ��
��� ����� ���� �	 �� #��������� ����� 
����
��� �� ���*�.	,  �� �����.	 �	� ����) ���� ��	 ���*�.�. 

3.6. #�'�!� 

���	��	 ����� 3. ���� ������� ����	,� ����	��� � 
���(������� ���	���� ������ ����."���	���� � ���(������� 
���	���� ������ ���� ���� ����	���� �� ����� ������ ���	�	� ����� ���� 
� ��� ��� ��	 ���� („���� ���” ���� ��� ���� ��� � �1�� 

�	� (Trans-
European Automated Real-Time Gross Settlement Express Transfer System – 
����
	����
� �������
� 

�	� 	�
��	
��� ����
(	�� ����� ���*�.� � 
�	����� ��	�	��), ���� *	 ����� ����� �� ��� ���	�� ��� ��� �	 ����, 
�
� ������ ��� ��� ���� � ���	�� ���	����
� �	
	�, �	 *	 � ������ 
������ 
��� ����� �� ��� ��	�)��� ��� ��� �	 ���� ���. 

���� 4. �+�3�1�  �,!� � �+),��'� 

4.1 �)+�&3�1�  �,!� 

4.1.1. 	)� 

��	�
��� ����� � �	��	 ����+	 #��������� ���� �� �����	� 
�� (���
��.	 ����	��� � ���� �� 6 �	
	� �� ���� 
����	 �� 
����	 ���. 

4.1.2. �!%��!��'�2�,� �+),��'� 

#��������� *	 ���	�� ������� ���	�	�����	 ����	��� 
1���	��
��� ��	��� ����	 (� ���	� �	�
��: 10�) ���� *	 ��+� ������ 
������ �� ����+*	.� &�
���
��� �� �������	 ��	
���	. 
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#��������� *	 ��	�� 10� ������� ���
����� ����  ��,.�,  
���	�*	 
�� ������	�� ���+*	�� 
�	�
���, ��
	��� (���
�
��, 
�	)����, 
�������, �	��2	�
��  ��� ���� 
	 ��� ��+��	 ,����	 
�	��	, 
����	��� �� ������ ���	�	������ ����	���. 

-�����, � ��� ���) �������, ���+��� ����	��� ����
�� � 
���� �	�����, #��������� *	 ��	��	�� ��
�����
� ������) 
(���
�
�) 
�	�
���� �� ����+	��� ����	���. 

��
	��� *	 ��	��	�� — ��	 ���	�	�����	 ����	��� — �� 
�� 
�� .	�� ����	��� (���
�
��, �	��+��  ����
�� ����� ���� ��
�����  
�� 
� 
�� 
�	�
���  ���	�� ������ �
�����  ���,����. 

#��������� ��	�� 10� ��	����  
�	�	*	 ����	�	: 

- �� �	 ����	��� 
����
�� �	�	������ ����	������ ���	�	 
�����	; 

- �� �	 ����	��� ��������� �������� 	����+��� ��	� �� ��� 
�����) ����� �	�����	 ����	; 

- �� ����	��� 
��.��� ���	����	 �� ����(������
� 
���	�	�	 � 0������ 1; 

- �� �	����� (���
��.	 ��� �	 ��	�	 80% �� �����	 
�	�	 ����	���, �������* ������  (���
�
�	 ���+���	, ���� �	 �	(�
��� 
� 0������ 1. 

4.1.3. ��/�*�� 

!������ *	 
	 ��+� � 
����� 
� #������ � ����� ��������� 
��� ��, � �	����� ����, ������ ���� �����  ��
���� �
� � 
�������
� 

� ��	������ �� ������� ���. 

��� �	*	 ���	�� ����� „�	� ���	��” �� �	+	.� ������	 
���	 ��	���, #���������, ��� �����* �������	 ���	�	  ���	.�	 
����	���	, �	* *	 ����,�� ����� �� ��	�)���� � �������� ��	
��� 
�����	������ �	���� �� ������� �� ��� ������. 

&�
���
��� �� �������	 ��	
���	 ��	�� �� �������� 
����	
� ��� � 
�� 	�	������� ��+.	.�� � ����� ����	���� �	���� 
�� ������.	 ����	
� ������	 ���	 � ����	 �� �������� ���� �� 
�������	�	��  �
�	+�� ���	�	������ ����	���) �������,  �� 
� ��� 
������� ���	����	 �	�	. 

&�
���
��� �� �������	 ��	
���	 *	 ����	� ���, ��	 
���	 
����	, �	������	 ��
�
��.� �	��	�� � ��	������ �	���) �� 
������	 �� �����	 � ����
� �(��
�������	  �� �������� ��*�. #��������� 
*	 �� ��)�	�, ��
��� ����	 ����
��) ������� ���. 

- 
����� 
������ ���������
� �� ���	�	������ ����	���, � ���� 
 ���������
� �� ���	���.	  �������.	 �������� �� ���� ����	���, �
���� 
�� #���������. 

4.2. � *�&'�,� ��,!)%+�!2� 

4.2.1. � *�&'�,� ) ��%+�.)*�1� %+),��'� 

�� 
����	 ����� �� 
�	 �� ����+	��� �	�������� ����	���, 
#��������� *	 ��	�� &�
���
��� �� �������	 ��	
���	 
��� ��� 
��������	 ��	+���	 
 �	����� ������� �: 

- 
��.� 
���+*	��
� �����; 
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- ����	����.� (���
�
��� ����� ����	���;  
- ����	����.� 
���� ����	���;  
- �������.� ����	����. 

- 0������ 4 ��� 
� ����
� 
� ���	�	�� ������� 
�(������� ����	��) ��� �� ��	+���	 � ����	����.�. &��� 
	 ���
��  
������� ����
� ��� 
���,	 
�	 �(������	. 

4.2.2. � *�&'�, )  �*+&�'�� �+),��'� 

�� ����+	��� �	�������� ����	���, #��������� *	 ��	�� 
&�
���
��� �� �������	 ��	
���	 ��	��� ������ ��	+��� ��� *	 

���,�� ��	�� 	�����
�), (���
�
�), 
������)  	����+�) 	(	���� 
����	���.  

4.3. �+�4�1� ��5)+!�2�,� ��� 

#��������� *	 ��	�� 10� ���� ���������
��	�� 	��	���� �� 
����	���, � 
����� 
� �	��������� 
���������, � ���	 *	 � 
����� ��	����� 
��* �� 
	 �� 
��.	 ����	����.� ����	���,  ���� *	 �	�
������ 
�	 
�����	�	 ��
���	,  �	��(����� 
�	�
���  �
���	 ��� 
� (���
��� 
�� ����* ���� �����. 

#��������� 
	 ����	���	 �� ������� ��� 
�	 	�	������	 
�(�������	 �
�	 ���	 ���� 
������� ����
�	� ��� � 
���� 
���
������ ���	 ��� ����,��	,  �� ���, 
�� �	��)���� 
����.� ������ 
�(��������� �
�, �����*�����* 
�	 	�	������	 ��
	�	 �����+��� � 
����� ���� ����	���. ��� �, ��
	���, ����� �� �� ��� �	
�� �� �	���� 
���������
��� ����	��� ���� � ���+� �	��� � �+	 ���
�������� �� 
.	��� ����� � � ���+�� #��������� � 
������ �� #��������� �	 
��� 
��� ���� �� 
���) ����	�� �� ���� �����. 

#��������� 
	 ����	���	 �� � �������� ���� 
��� 	�	������	 
��)�	�	 ��� ����� 
	 ���,	 �(������	  �� ) ��
��� ���	��� 
� 
�����	���� ���	 ��� 
����� �	��)���� � ���� � ��������� ����� �� ���, 
��� �����	 ���	�	�����	 -������, ������� � �	� ���*	.� ����	���  
���+*	.� �����. 

#��������� *	 ����) ����	
�� ��� � 
�� 	�	������� 
����	���� ������ � ����
� � ����
� ����	�	 �	�	������ �� ����	���  
�	�	�����, � 
�� 	�	������� ��������� ��� � ���� �� ���� �� 
���+���.	 ����	�� �� ���� �������. ��	 	�	������	 ����	�	 ������ � 
����
� � ����
� ����	�	 �	�	�����) �� ����	���, ��	�
������� ������� � 

�
�� ����� � ����� 13-) �������� 3 ����
� � ����� ���, ��� ��,	 �� 
���	�	 �� ���
���	, ���+����.� � ��	����	 ������	 �����. 

���� 5. � *+&�1� )/�*� � ��,!)%+�!2�  

'
���*��.	 ������*) ���
� ���	�	�) � ����	
 �
������ 
#��������� .	���) ����	�� �	(�
��) � ����� 3.1 ����.  

!���� +�� ��� ���
 ������	 � ���� �����  
�	 �����	  ���� 
���+��� ���
�	�� � .	��, ������� ���
 ��	���	� � ��. 6.  7. 
���, 
���� ��	��� ���*	�, #��������� 
	 � �������
� �
������ 
���) ����	�� 
��	�� ���, �������* ����	�	 ��	���	�	 � ����� 4. ����. 
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���� 6. ��!�'�  � ��&1�1� 

�	� ����� �� ��� ���� ����� 
�	�
��� ���� 
� �� ��
������.� 
��� �� ���� �������  �� ����
�� � �����, � �� ���� ����, � 
������ �� 
#��������� �	 ���� 
�	 �����	 � 
�	 ����	 ���
	 �����	 �� ���� 
�������, �����
��	 �� ���	�	��� ������ ��
�	*�, #��������� *	 ����� �� 
���� ������� ������ �� ������* ���
 ��� ��	 � �������
� ���*	�, �� 
�	����	
	���� �-�'��� 
��� �� ������ ����
�	��� ���*�.� �� ������ 
��
�	*� (� ��� �� ��	 � �1�� ���� ���, ���� �� ����� ���	���� ������ ����) 
� 11 ��
��� (�� �������� ��	�	�� � ��
	��), ���
 2.5% ���+.	, �� ������ 
��
�	*� ���� ���
� �� ������ ���+	�	 �����	.  

���	���� �	����	
	��� �-�'��� 
���� *	 
	 �,����� 

���) 30 ����.  

���� 7. �� ��� '+)&�)*� 

��	 ��,��	  ���
	 
�) ��
��, ������*	  ���*	�	, ���  
� 
���+��� ���
�	�� � ������	.�, ���+���.�, �������	, ���+����.� 
� ���
���	 ���� �������, � �	��
� � �	���, � � ���������.� � 
�	(���
��.� �����	��� �����, ���	��� 
� 
�� 
��
�� � ���
��
�� 
����� ����� �	 ���	��� � ���� �����, 
��
 #���������.  

&	����, ���	��	 ����� 25, � �������� 4 ����
� � ����� ���, 
���	.��*	 
	 � �	� ���+���� ������,��� ��
����� � ���	����� �������� 
4. 

���� 8. 6�+'�,� ). *+�.�)('� 

#��������� �������	 �� �
� ��	��	�	 �� *	 � ����*��
� 
�� ��	��	�	 ��� ����	 ����	�	 ���	 � ��	*�� 
���� ����	 �� ���� 
��	(	�	������ ����, ��	(	�	������� ����� ���*�.�, ��	��	�	.	 � 
�������� ��� ���	 �����	 ���� � ��	*� 
������� ����� �� ��	�	
	 �	*� 
����� (� ���	� �	�
��: 3����	 �� ��	���
�).  

-����� 
� ����	 )����	 �� ��	���
� �	* ���	 �	��� ��	*�� 

����, #��������� 
	 
��,	 �� 
��� � ��	��	� �	����	 )����	 �� 
��	���
� � ���
� ��� �, ��� �� ��	��	�� �� �� ���, 	�����	�� 
)������� �� ��	���
�,  �� ��	��� (�����.	 ����) )����� �� 
��	���
� � ���
� ���.  

!	
��.���.	 ��) ���	�� � ��	�
������� 
����� 
�	
��.���.� ����	�� ��	���	� � ����� 13-) �������� 3 ����
� � ����� 
���  ��,	 �� ���	�	 �� ���
���	, ���+�	.� � ��	����	 ������	 �����.  

���� 9. *�+�*�1� � 0�+��')*�1�  

#��������� ��	����  ��������	: 

- �� 
� ) .)��� ����	,�� �	�� ����
��� �� ���� ��	 -����� 
 �� 
� �� �� ����
���� ���� ����+*	.� � 
����� 
� �������, ��	�����, 
����
��, 
�������  ����� �	�	������ �	�
�����; 

- �� 
��.���.	  ����
��.	 ���� ������� ��	 � 

�������
� 
� �������, ��	�����, ����
��, 
�������  ����� 
�	�	������ �	�
�����  �� 
� ������	�� 
�� �� �� ����	��� �����	.�, 
������	  ����+*	.� ���� *	 ��,� ����� �	��� �	���� �����. 

��	 	�	������	 ����	�	 � ����
� �� ���.� ��	����.�  
���������.� ������ ����� �	��� �	���� ����� �� ���� ����) 
���+�	�� ���, 
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�� ��	��	���.	 
�) 	�	������) �����	���� ����� 
	 �� �����	����	. 
 

���� 10. �.�)(� (� '+�3�! ('+���!� 

#��������� �	 ��,	 �� 
	 �����	 � �� �	��� �.	��� �	����, 
� ������ ���+*	.� ���� �����, �� ����
	 
� ��	*� ���� �� � ��	��� 

��.���.	, ������� � �	�����, ����	�� ���
�	��) � ���� �������.  

��� �	 ��,	 �� ���	 �����	� � 
�����	 ��� � 
	 ���� ��	�� 
#���������  ��	*) 
����� � ���+���, ��� ���	 �����	, ���	 � ��� ��� 
�
�	� ��� ����) ��������, � ��
	��� 
� �����
� � 
��
� ���+���, * 
*	 �� �	�	� #���������. 

���� 11. ��!���1� 0)*)+�  

#��������� �������	 �� �	 ������� 
� ����
�� � ����� ���,  
�� �	 ���� ���	��� ���	�	�) ����
�. 

- 
������ �	
����.� ��	�� ��� ���) ���	�� ����
� � ����� 
���  ��� ���) ���	�� -������, ��	������� ���	��	 -������. 

!�
��� �������(�, �������  �������� -������ �	 
��,	 �� 
.	���� �����	.	. 

! � ���	� 
������ 
	 �	*	 ��	���
������ �� 
	 ��� ��	*���� 
���	��� ��� ���) 
���) ����� ���� 
� ��� ����������� ��� ��������. 
 

���� 12. ��.��4�) %+�*) 

���� ������  �� .	�� �	���	 ��	��
�	 )����	 �� ��	���
� 
�	���+� 
	 ������� ��� ���� �	 ���	�	�� � ���	����� ����� 1, �������( 
3, ��	*	� ��������� �� 6. ����� 1959. �� ��+� 
������� � ����	�����  
����	�� ���	�� �����	 �� 2. 
	��	���� 1949,  �� ������ �	
��, �� ����	�, 
(�����
�� �������. 

������ ��	�� �������) 
����� ����	,� ������, ��� 
�
����� ��� 
� ��	���	� � �������� 4. ����
� � ����� ���.  

���� 13. � *+&�1� �+/�'+�4�� ).����  

-������	 
����	 
	 
��,� �� �	*	 
���
�� ��	���
� 
�����) ����	���, ����	�� � ���������
��� ��	� ��� ���� 
��
�� 
� ����� ���
���, ����*� � �	���������, �� � �
���� ���+	.	 
�����	 ���	�	 ��� �
����� ��	���	�� � ����� 4 ����
� � ����� ���. 

���� 14. �/�*�&'�1� 

��� ����	+�	.� � ����� 
���+�	.� ���� 
	 �� ���� ������� 
���� ��� � #��������� �*	 
��.	�� � �
���� (���  
�����*	 
	 �� 
� 
������ ���� � ��.	�� ���� ) �	��� 
����� ������ 
���� ���� ����, 
��+��	 ����
��� ��+��� � (��
�� �� ���	
� ����������*	 ����	 
����	 
���� �	 ���	�	�� � �	�
�� 
���. 

#� #���������: 

&�
���
��� (���
�� �	�����	 ����	: 
 ��	
�: 
!� ���	: 

/��
: 
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#� ���: 

����� �� ������ ���	�� �����	  
55  �	��	 "�é�	� 
75116 ���� 

!� ���	:  

/��
: 33 1 47 55 37 52 

��� 
���+�	.� ���� 
	 ���� � 
��.����� �*	 �� 	���	
��� 
� (�����
��� �	��� � *	, ������ 
� �� �	��� ������ �	���, �� .) 

����� .)�� ��	��� �� 	���	
� � (�����
� �	��. 

���� 15. �'�%�1� �� (��0�  

���� ������ 
���� �� 
���� ���� �� ���(���	 !������ 
���+��� 
�	�����	 ����	  ��+�� ��� ��� 
���+�	.	 � ���	 � �
���� (���, �� 

����	 #���������. 

���� 16. �+�!�+2� 0)*)+� 

���� ������ �	 
��.	� � ��� �������� ���	��� �	����	 
��,��
�.  

����� �� �������) 
����� ����,��� �� �	��� ������� 
���	���.  
 

�	�����  
0����  

#� �	������ �����  
&�
��� 

 

 

���� 
0����  

#� ��� 
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#).�'�� 1 

�%�( %+),��'� 

I. F/P : 1571 (2006) 
 #���������: �	������ ����� ��	�� &�
���
��� (���
�� 
 0���� �����	.�: 6. 
	��	���� 2005. ����	 
 �����	� ���
: EUR 10000000 

 

II. ����
� ��	��	�
�.�: �����	��  ����	*� �(��
�������� �� ,���	 ������	 ����
���(	 
 

������� �����: 

����	.	� ��� ����	��� �������	 �	����� ������
� ���	 
� 
����
��	 � 
�	�	*	 ������	��	 ����	���: 
"�����	���  : �	������� ��� 44 ��*	 ����
�� �	�� 
	�� �����.	 
(��+��� ��
�	��) � ���� ��
	�	 (���� ��
	��) /� �� 
���	�����	 ����	�	 �� �	����� 
�	 ��+��	; 
"�����	��� �: ��	��	���.	 o�o 228 ��*� /� 
������ (�����.�� 
� ��������) ��� ��	+��.� �����	�) ������� � ����) 
	�� 
� ������� � ����	 ��+��	 ���	 
� �	��(�����	 ����	,�	 

��
�	 ���
�; 
"�����	��� 4: ��	��	���.	 ���	 �	��)���	 �(��
�������	 
(������ ���	�, ��	,	 ��������) �
����, ������.	 
������������ ������ ��.) ���� �	 � �	� 
� ���� 
������� 
��	���	�� ��	�� "�����	��    � ( �� ��
	��  �� ���	�����	 
����	�	); 
"�����	��� 0: �	)�������� ������	 �(��
�������	 (���	� 
���	��� 
� �����,.����, ��	,	 ��������) �
����) � ��+����� 
���	 
� �	��(�����	 ����	,�	 
��
�	 ���
�. 

 5������: ����,�� 49 ��+��� ���	 
� �	��(�����	 ����	,�	 
��
�	 
���
�. 

 -����� ��	������
�� 
��	���
� ����	���: EUR 12.500.000 �������* �0$ 

 ��	������
�� ��	���
� 
���	�	�� �� 
�������: 

��2	�
�� 
����� ��	������
�� ��	���
� 
(�) 

"������ �	��+��  504 000 
��	�)���	 
����	, ����	��  ������  450 000 
280 
����	�) �	���� (���� 
��
	�	/��
	��  ���	�����	 ����	�	) 6 750 000 

'�(��
�������� ���� 
	 ����
 �� 280 

����	�) �	���� 2 180 000 

5������ �(��
�������� (����	���  
�����.�) 1 470 000 

��+	.	  �	��	���
�	 �	�	  154 000 
-������.	 ����	����  ������	  253 000 
�	)���	 �	��	���	�	 
�����	 (5% 
�� �����	)  528 000 

!	��	���	�	 
�����	 � �	� �	�	 
(2% �� �����	)  211 000 

-"-�!� 12 500 000  
 /���
�
� ����: '���� (���
��.� '#!��  % 

��� 10 000 000  80 
�	������ �����  2 500 000  20 
-"-�!�  12 500 000  100.0 

 
!���	����.	 ������ � 
��	����� �����+	.� 
��)�	��: 

��� 20%. 

 ���� �	������	 ����	��� � ��	���� �� ���	 ����+	� �� ����� 2007. 
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-
��� ��� ��	�� �� 
���� �������	� ��	 
���	 
����	: 

��	 ���	 
����	 �����, � �� � 
	 ��	��	�� ��	��
��� 
���	�	�����	  ���*	.� ����	��� �� ������������* ���� ��	�� 
���, ��� *	 ����	� ���� 
�
�� ���	�� �(��
��������) ������ 
���	 �	 �
�������� ��+���, ���  
�
�� ����
��) /� 
����	��	�) ������� 

III. "��	���� �� 
����(������
�: 

����	��� 
���� � 
	���� 
�������� 
������.�, ��)������ ���	 
�	����.� ��	�� �	������ 1480 (2004).  

 

IV. 0��+��	� 	(	��: 
 

����	���� *	 
	 ��	��	�� ���	������ ������� �� ������	 2 000 
��� ��	 
� ��*	 ��	 � ��+�	�	 � ������ �+�	*	�	 
���	��.	� ��� � �	�������� ���� �� ����� 2006. ����	,  
�����*	 
	 ������� �(��
�������� � �����	�� ��+�����. 
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0������ 2  
F/P 1571 – [����] ����+� 

����� �� 	����� ������ ��	��� 

�	���$� ����� 

-� ����� ������ � ����� �� [�����] 

#�����	� ��	�� 

� !"� #  � #$�% � $��  �$���� (� ���	� �	�
��: ���) 

  

�	�����	 ����	 (� ���	� �	�
��: #���������) 

��� ����	*� �
���  ������ �������� � ����� 
	 ���	���� 
�����  �
��� �������	� �� [����] ����+� � 
����� 
� ������ 3. ���	����� 
������� ������� � �����. 

'���
 �����  [����	� 
 
���] 

0�
�	*	  [����] –����� �������� ��
�	*� 
� [����] 
����� ��	�
-�	���� 

/�
�� ������� 
����  [���� ����	���] [�	��] ���+.	  

���*�.	 �����	   �������+.	/���+.	 � ���
�����  

������.	 ����   30/360 �	���	+	��, "���	���� � 
���(������� ���	���� ������ ���� 

���� ���  (EURO)  #��� ��� ���� ��� � �1�� 

�	� (Trans-
European Automated Real-Time Gross 
Settlement Express Transfer System)  

0���� 
����	   [�����] 

-���
��� �� ���*�.	 (#���������) ����� ���� [����] ��� [�	 ����	  ����]. 
SWIFT CODE: [+(��] ��	�� [�	 
���	
����	��
�	 ����	  ����] SWIFT CODE : 
[+(��] 

-���
��� �� ���*�.	 (���) "�� � ����� 3.4 ������� ������� � ����� 

���*�.	 �����	  ������	 
	 ��+ � 
����� 
� ����,	�� 
������ �������. "����� 
	 ��� ��� ���*� ���� [�����], � ������� 
	 ��� ��� 
�����*��	 ���� [��	��].  

��� ���*�.� 
	 ��+	 �� ����� ��� � 
����� 
� ���	 ��
��� 
-���
���� �� ���*�.	 (���). 

��	 ���	��	 ����	,� �������� „"���	���� � ���(������� 
���	���� ������ ����”, ��� �	 �	(���� ���� � ����� 3.5 ������� ������� � 
�����, ��� 
� ���  #��������� ����
�� ���� [�����]. 

0� � ����
�� ��� ����+� �����, #��������� *	 ���-� 
�������	�	�� ��
��� ����	
� ���� �������� ���� ����+ [��	� 0������ 3]. 

 

[1���, �����] [1���, �����] 
#� ����� �� ������ #� ['�	 #���������] 
���	�� �����	 
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 0������ 3 

F/P 1571 - [n°] ����+�  

�	����� 
================== 

[$ 5-� ] ['#!��] [0 �-&] 

#  ��'&6 �!' '#!��, ���	 ����
��� ���-�5'"  ���'%  
��� #���������: 

���� ����	
�� ��	*��� �� *	 ���� �� ������ ���	�� �����	 
� ������ ����� ���
 ������	 �� : 

['#!�� 
�����] [$ 5-�  
�����], 
� ������ �� ���	 ���	�	�	 �����	,  �����	 ���� �	 ���	 

���	�	��. 

0��	 ���	�	�) ������, ����*	 
	 ��� +�� �	 ��	���	�� � 
���	� �	�
�� ������ 
��� ���� ���)���� ������.	 �� ������  ������ �� 
�	�����*	� ���
 ������	. 

 [0 �-&] 15 $!'4 :  
  [$ 5-� ]['#!��]  

 --- --- 

 ---  --- 

 ---  --- 

 [0 �-&] " & � :  
  [$ 5-� ] ['#!��]  

 ---  --- 

 ---  --- 

 ---  --- 

1��.� ���*�.� 
	 ��+	 �� : 

["������!0�!��"  � !"  ���  ��0 4' � � 7-!-], 

� �	 ����	 �� ������ ���	�� �����	, �	� ������� �� � �� �	 
��� ���) 
���+.) � ����*) ���	��, ��,��� � ��� ���) ����) 
���*�.� ��	�	�) � ����	���) �� ���� ����	
 � 
�	�
���� �� .	 �� 

����	 � � �	����� ���� � ��� ����� .	��� �������� � ���	
��� 
�	���. 

����	
� 
	 ����
 �� ����� ��� �	 ����� �� ������ ���	�� �����	 
������� #���������.  

���� [0 �-& '��5 ��] 

- 
������ �	���+���.� ���������  ����� ���*�.� ��� ���	� 
������*	� ���
� �� ���� ����	
 �	�� �������  ������ �� .� �� ������ 
���*�.� ����) ��
�	����  ����*	 
	 �� �����  �� ��)�	� ���
��� 
����	
	. 

-����� ���
�� ��	 ����	
	 �	 �	�����	 �	�� �� 
���) ����� 
�� ���� ����	
 � �	��� 
������ �� �	 ��	�
����� .	���� �����.	 �� ��� 
���) 
���) ����� � ��� � � ��� ���	� ������ 
������.  

#� # %&���'&4   
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0������ 4 

� *�&'�, ) ��%+�.)*�1� 
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���� 3. 

���� ����� 
���� �� 
���� �
��� ���� �� ���� ��������.� � 
"���,�	��� ���
��� �	�����	 ����	 - &	�������� ������". 


