3AKOH

O NOTBPHUBAKY YTOBOPA O TrAPAHUUJU USMEDHY
PENYBJIUKE CPBUJE U EBPOINCKE MHBECTULMOHE BAHKE
PEXABUITUTALUNJA MYTEBA N MOCTOBA - b2

YnaH 1.

MoTtephyje ce Yrosop o rapaHumju namehy Penybnuke Cpbuje n EBponcke
nHBecTuumMoHe b6aHke PexabunuTaumja nyteBa n mocToBa - b2, notnucaH 16. jyna
2007. rognHe y beorpagay.

YnaH 2.

Tekct YroBopa o rapaHumju uamelly Penybnuke Cpbuje n EBponcke
uHBecTMumoHe bGaHke Pexabunutaumja nyteBa u moctoBa - b2, y opuruHany Ha
€HIrMEeCKOM je3uKy 1 y MPeBOAY Ha CPICKU je3nK rnacu:

Fl no. 24.037 (RS)
SERAPIS no. 2005-0105

Roads and Bridges Rehabilitation — B2

Guarantee Agreement

between the

Republic of Serbia

and

European Investment Bank

Belgrade, 16 July 2007



THIS AGREEMENT IS MADE BETWEEN:

the Republic of Serbia, for the purposes of this
agreement represented by Mr Mirko Cvetkovic,
Minister of Finance,

hereinafter also called:
"the Guarantor",

of the first part,

and

the European Investment Bank, having its seat
in Luxembourg, represented by
Mr Manfredi Tonci Ottieri, Associate Director,
and Mr Peter Coveliers, Senior Loan Officer,

hereinafter called: "the Bank"

of the second part.



WHEREAS :

1.

a Finance Contract entitled "Roads and Bridges Rehabilitation" between the
European Investment Bank and the Public Enterprise “Serbian Roads”
(hereinafter called "the Borrower") has been signed at the date hereof by
which contract (hereinafter called the "Finance Contract”) the Bank has
established a credit of EUR 33,000,000 (thirty-three million euro) in favour of
the Borrower to be used for a programme for the rehabilitation of around 100
bridges on main and regional roads in Serbia (hereinafter called the
"Project");

the obligations of the Bank under the Finance Contract are conditional upon
the execution, delivery by the Guarantor and continuing operation of a
guarantee of performance by the Borrower of its financial obligations under
the Finance Contract (this guarantee hereinafter called the "Guarantee
Agreement");

the Federal Republic of Yugoslavia and the Bank concluded on 13 December
2001 a framework agreement governing the Bank's activities in the territory of
the Federal Republic of Yugoslavia (hereinafter called the "Framework
Agreement");

following a referendum on independence in the Republic of Montenegro on 21
May 2006 and the adoption of the Declaration of Independence by the
National Assembly of the Republic of Montenegro, the Parliament of the
Republic of Serbia has adopted a decision on 5 June 2006 whereby the
Republic of Serbia has declared to be the successor of the Federal Republic
of Yugoslavia and to have fully inherited its international legal personality and
international documents;

this declaration has been recognised by the international community,
including other international financial institutions and the European
Community, which, following the Presidency Conclusions of the Council of the
European Union dated 15/16 June 2006, considered the Republic of Serbia
as the successor state of the Federal Republic of Yugoslavia;

the Republic of Serbia has therefore assumed all the obligations arising from
the Framework Agreement in relation to its own territory and aknowledged by
latter of its Minister of Finance dated 12 July 2007 that the financing to be
provided by the Bank under the Finance Contract falls within the scope of the
Framework Agreement;

the execution of this Guarantee Agreement has been authorised by a
decision of the Governement of the Republic of Serbia dated 12 July 2007;

NOW THEREFORE itis hereby agreed as follows:



1.01

2.01

3.01

3.02

3.03

3.04

ARTICLE 1

Finance Contract

The Guarantor declares that it is well acquainted with the terms, conditions
and clauses of the Finance Contract, a true copy of which, as signed by the
parties thereto, has been delivered to it.

Terms defined in the Finance Contract shall have the same meaning in this
Guarantee Agreement.

ARTICLE 2

Guarantee

The Guarantor, as primary obligor and not merely as surety, guarantees
entirely the full and punctual performance of all monetary obligations of the
Borrower to the Bank under the Finance Contract in respect of principal
monies, interest without any limitation, commissions and all other charges,
expenses and sums which may from time to time become due under or
pursuant to any provision of the Finance Contract (each amount so
guaranteed hereinafter referred to as a "Guaranteed Sum").

ARTICLE 3

Enforcement of Guarantee

Demand may be made hereunder as soon as the Borrower has not
performed, whether on a Payment Date, upon demand for early repayment
or otherwise, all or part of the obligations guaranteed pursuant to Article 2 of
this Guarantee Agreement.

The Guarantor hereby waives irrevocably any objection or exception in law
to the total or partial enforcement of this Guarantee Agreement. It
undertakes to perform its obligations upon first written demand by the Bank
whenever such demand is made and to pay the sums due without any
limitation, retention or condition, without the Bank having to furnish any
special evidence in support of its request other than the reason for the
demand under this Guarantee Agreement. In particular, the Bank is not
bound to prove that it has taken any action against the Borrower and it is
not obliged, prior to the enforcement of this Guarantee Agreement, to
realise securities or to enforce any other security that the Borrower or a
third party may have constituted.

Any payment of a Guaranteed Sum by the Guarantor shall fall due three
Luxembourg Business Days after the date of the relevant demand and shall
be made in the currency of that Guaranteed Sum and to the account
specified in the demand.

In the event of the Bank making any demand hereunder, the Guarantor
shall have the right to pay immediately to the Bank, in full and final
settlement of its obligations under this Guarantee Agreement, the balance
of the Loan outstanding at the date of such payment, interest accrued
thereon until that date and any other Guaranteed Sum then payable by the
Borrower, together with any indemnity which would have been payable
pursuant to Article 4.02B of the Finance Contract if the Borrower would
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have voluntarily prepaid the balance of the Loan on the date of the payment
under this Article 3.04.

The guarantee under this Guarantee Agreement shall remain in force until
all Guaranteed Sums have been fully and unconditionally paid or
discharged.

ARTICLE 4

Subrogation

When the Guarantor has made a payment to the Bank, it is subrogated, to
the extent of such payment, to the rights and actions relating to the said
payment that the Bank has against the Borrower; this right of subrogation
shall not be invoked to the detriment of the Bank.

ARTICLE 5

Modification of the Finance Contract

The Bank may agree to any modification of the Finance Contract which
does not increase the amounts payable by the Borrower thereunder. The
Bank shall notify the Guarantor of each such modification.

The Bank may grant the Borrower, in respect of the due date of payment of
any Guaranteed Sum, an extension of time of up to three months. Any such
extension of time shall be notified to the Guarantor.

The Bank may not amend or vary the terms of the Finance Contract save as
provided in Articles 5.01 and 5.02 or save with the prior written consent of
the Guarantor, which consent shall not be unreasonably withheld.

ARTICLE 6

Guarantee of the European Community

The guarantee hereby created is independent of any guarantees now or
hereafter given to the Bank by the European Community ("EC"). The
Guarantor hereby waives any right to contribution or indemnity from the EC.

If payment is made to the Bank by the EC on account of any Guaranteed
Sum, the EC shall be subrogated to the rights of the Bank hereunder and
the EC may recover from the Guarantor any amount outstanding under this
Guarantee Agreement.

ARTICLE 7

Taxes, Charges and Expenses

Taxes or fiscal charges, legal costs and other expenses that may be
incurred in the implementation of this Guarantee Agreement shall be borne
by the Guarantor. The Guarantor shall make payments hereunder without
any withholding or deduction on account of tax or fiscal charges.

ARTICLE 8

Law, Jurisdiction and Language

This Guarantee Agreement shall be governed by the laws of the Grand
Duchy of Luxembourg.
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The place of performance of this Guarantee Agreement is the head office of
the Bank.

Disputes arising out of this Guarantee Agreement shall be submitted to the
to the Court of Justice of the European Communities.

The parties to this Guarantee Agreement hereby waive any immunity from,
or right to object to, the jurisdiction of that Court. A decision of the Court
given pursuant to this Article 8.03 shall be conclusive and binding on the
parties without restriction or reservation.

Any document and notice submitted to the Bank in accordance with the
provisions of this Guarantee Agreement shall be made in the English
language or shall be accompanied by a duly certified translation thereof in
English.

ARTICLE 9

Final Provisions

Notices and other communications given hereunder shall be in writing and
shall be sent to the relevant address set out below or to such other address
as the addressee shall have previously notified in writing as its new address
for such purpose:

— for the Guarantor: Kneza Milosa 20
Belgrade 11000
Republic of Serbia

— for the Bank: boulevard Konrad Adenauer 100
L-2950 Luxembourg.

The Recitals form part of this Guarantee Agreement.

IN WITNESS WHEREOF the parties hereto have caused this Guarantee
Agreement to be executed on their behalf in three (3) originals in the English
language. Each page hereof has been initialled for the Guarantor and for the Bank.

Belgrade, 16 July 2007

Signed for and on behalf of the Signed for and on behalf of the
REPUBLIC OF SERBIA EUROPEAN INVESTMENT BANK
Minister of Finance Associate Director Senior Loan Officer

Mirko Cvetkovic Manfredi Tonci Ottieri Peter Coveliers



Pexabunutauuja nyteBa u moctoBa — b2

YroBop o rapaHuuju

usmehy

Peny6nuke Cp6uje

u

EBponcke UHBecTULMOHe GaHke

Beorpag, 16. jyna 2007. roauHe



OBAJ YITOBOP 3AKI/bYYVYJY:

Penybnuka Cpbuja, kojy 3a noTpebe oBor yroBopa 3acTyna
ap Mupko LiBeTkoBuh, MuHucTap cuHaHcwja, y ume Bnage
Kao 3acTtynHuka Penybnuke Cpbuije,

y Aaroem Tekcty: NapaHT,

Kao npBea yroBopHa cTpaHa

EBponcka wuHBecTuumoHa 6GaHka, ca ceguwTeMm y
Nykcembypry, kojy npeactaerea Manfredi Tonci Ottieri,
Associate Director u Peter Coveliers, Senior Loan Officer

y Aaroem TekcTy: baHka,

Kao Apyra yroBopHa cTpaHa.



BYOYTRN:

1.

Oa je YroBop o0 wuHaHCMpawy non HasueoMm ,Pexabunurtaumja nytesa u
MocToBa - b2” (y farbem TekcTy: YroBop 0 oMHaHcupary), noTnmcaH namehy
EBponcke uHBecTuumoHe GaHke n JaBHor npeayseha ,llyteBu Cpbuje” (y
Jarbem TekcTy: 3ajmonpumal) Ha AaH Koju je Aarbe HaBefeH, kojum baHka
3ajvonpumMuy gaje Ha pacnonarawe KpeauT Yy m3Hocy og 33.000.000 EUR
(TpmaeceTTpuMunuoHaeBpa) 3a Kopuwhere y nporpamy pekoHCTPyKUMje OKO
100 mocToBa Ha rnaBHMM K perMoHanHum nytesmma y Cpbuju (y pgarbem
TekcTy: Mpojekar);

Oa cy obaBese baHke 13 YroBopa 0 pMHaHCKpaky YCrOBIbeHe U34aBatkeM 1
KOHTUHYMPaHUM BaXkew-eM rapaHumje kojy aaje MapaHT Ha Me PUHaHCKjCKMX
obases3a 3ajmonpumMua u3 Yroopa o0 dmHaHcuMpawy (oBa rapaHuuja ce y
Jarbem TeKCTy Ha3uBa: YroBop O rapaHumju);

na cy CaesHa Penyb6nuka Jyrocnasuja n baxka 13. geuem6pa 2001. rogunHe
3aKrbyyurne OKBMPHM cnopasym Kojum ce ypeRyjy aktmBHocTu baHke Ha
Teputopuju CaBesHe Penybnuke Jyrocnaeuje (y garbem Tekcty: OKBMPHU
cropasym);

[a je HaKoH pedbepeHayma 0 He3aBUCHOCTU Koju je Y LipHoj Mopu ogpxaH 21.
mMaja 2006. roguHe u HakoH WwTO je CkynwTtmHa Penybnuke LlpHe Tope
ycBojuna [leknapauujy HesaBucHOCTW, HapogHa ckynwTtuHa Penybnuke
Cpbuje 5. jyHa 2006. roguHe ycBojuna OANYKY Y KOjoj ce HaBogu Aa je
Penybnuka Cpbuja noctana npaBHu cnenbeHnk CaBesHe Penybnuke
Jyrocnasmje ¥ y uenoctM Hacneguna weH MehyHapoaHo—npaBHU
cybjekTMBUTET U MefyHapoaHe JOKYMEHTE;

4a je NoMeHyTy oanyky npuxsatuna MehyHapodHa 3ajegHuua, kao u gpyre
MefyHapoaHe duHaHcujcke uHCTUTYUmje M EBponcka 3ajegHuua koja je
ycBajakbeM 3BaHuYHOr 3akrbyyka CaBeTa EBponcke yHuje op 15/16. jyHa
2006. roguHe npuxeatuna Penybnuky Cpbujy kao npaBHor crnegbeHuka
CaBesHe Penybnuke Jyrocnasuje;

na je tume Penybnuka Cpbuje npeysena cBe obaBese Koje NPOUCTUYY K3
OkBupHOr cnopasyma y Be3u ca CBOjOM TEPUTOPUjOM K MyTEM 3BaHWYHOT
nMcma MuHucTpa GuHaHcumja of 12. jyna 2007. roguHe noTepguna ga
dwmHaHcupawe koje baHvka Tpeba pa o6es3beam y okBupy YroBopa o
unHaHcnpamny crnaga y genokpyr OKBMpHOT cropa3yma;

ha je oanykom koja je goHeta 12. jyna 2007. roguHe, Bnaga Peny6bnuke
Cpbuje gana carnacHoOCT Ha 3akrbydMBaHe OBOT YroBOpa O rapaHumju;

CXOOHO NroPE HABEOEHOM ycarnaweHo je cnegehe:
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YnaH 1.

Yrosop o chuHaHcupaky

lapaHT wusjaBrbyje ga je p[obpo yno3HaT ca ycrnoBuma YroBopa o
PUHaHCcUpawy 1 ga My je A0CTaBIibeHa BEpHa Konuja NoTnuMcaHor yrosopa.

[MojmoBM Kkoju cy geduHUcaHn y YroBopy O (hMHaHCUpawy umahe ncTo
3Ha4yeH-e y OBOM YroBopy.

YnaH 2.

MapaHuuja

[lapaHT, y CBOjCTBY MpMMapHOr OyXHWKa, a He caMoO Yy CBOjCTBY jemua, Y
LenocTu rapaHTyje NOTNyHO U NPaBOBPEMEHO M3BpPLUEHE CBUX HOBYaHUX
obasesa 3ajmonpumua npema baHum cxogHo YroBopy O huHaHcupakry no
OCHOBY rnaBHuLe, kamate 06e3 Ouno KakBOr orpaHu4dera, Mnposusnje u
OpYyrux TPOLLUKOBAa M U3HOCA Koju MOry gocnetu Ha nnahawe y cknagy ca
ouno kojom ogpenbom YroBopa O buvHaHcupawy (CBakM M3HOC Koju ce
OBMM NyTEM rapaHTyje y JarbeM TEeKCTY ce Ha3mBa [[apaHTOBaHM U3HOC).

YnaH 3.

MpumeHa rapaHuuje

Y cknagy ca OBUMM YroBOpPOM, 3axXTEB 3a aKTMBMpaH-€ rapaHuuje Moxe ce
yNyTUTU HEMOCpPedHO HakoH wTo 3ajmonpumad, 6uno Ha gaH nnahatba,
OMno no 3axTeBy 3a MpeBpPeMeHy OTMNaTy MMM Ha HeKN Opyrn AaTym, He
n3spwn obaBese Koje Cy rapaHToBaHe 4YnaHoM 2. OBOr yrosopa, 6uno y
LLenocT! Unm AenuMmnyHo.

[[apaHT ce oBUM MyTeM HEONO3MBO oApuye NpaBa Ha OUMo KakaB NPUroBop
unn un3ysehe y 3akoHy y Be3aW ca UENOKYMHUM WNn  OENUMUYHUM
cnpoBoherem Yrosopa o rapaHumju. MapaHT ce obaBesyje aa he nsmmpuTn
cBoje obaBe3e ogmax HakoH gobujarba nNpeor NucaHor 3axTesa baHke u aa
he nnaTnTn gocnene mM3Hoce 6e3 MKaKBMX OrpaHU4eH-a, 3apkaBama Unm
ycrnoBrbaBamna, 1 6e3 HameTarwa obaBese baHuy Aa y3 CBOj N1CaHW 3axTeB
NpuUnoXu Heke nocebHe [oKa3e OCMM OHOT KOjuM ce obpasnaxe pasnor 3a
nogHoLlewe 3axTeBa y cknaagy ca oBuMm yroBopoM. [pe ceera, baHka Huje
Oy)XHa Oa nogHece Jokase O ToMe fa je npefy3ena 6uno kakee mepe
npotus 3ajmonpumua u Hema obaBe3y Aa, Mpe CTynawa Ha cHary OBOr
yroBopa, aktmBupa Gmno Koju UHCTpymeHT obesbehera Koju je MoHygmo
3ajmonpumay, unn Heka Tpeha ctpaHa.

Ceakm [apaHTOBaHM u3HOC pocnehe Ha nnahawe [apaHTy Tpu
nykcemOyplika pagHa [aHa HakoH JaTyma peneBaHTHOr 3axTesa.
lMnahake ce mopa u3BpwWNUTK y BanyTu [@apaHTOBaHOr M3HOCA M Ha payvyH
HaBedeH Yy 3axTeBy.

Y cnyyajy pa baHka nogHece 3axTeB y CKknagy ca OBUM YroBopoMm, [apaHT
he nmaTtn npaBo ga HENOCPEAHO HAKOH Tora nnaTth baHum, kao NoTnyHo 1
KOHa4YHO M3MMper-e CBOjux obaBes3a M3 OBOr yroBopa, M3Hoc 3ajma Koju je
Ha gaH nomMmeHyTor nnahawa octao HeoTnnaheH, 3ajegHO ca kKamaToM Koja
je npupacna go Tor faHa U CBakum Apyrum FapaHTOBaHMM M3HOCOM KOju je
3ajmonpumay, gykaH ga nnatu Ha Taj gaH. Y3 1o, apaHT je gyxaH aa
nnaTtn n 6mno Koje obelTeherwe Koje je NNaTMeo y cknagy ca ynaHom 4.02
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B. YroBopa o0 dwuHaHcuMpawy Yy cnydajy ga 3ajmonpumal, CBOjEBOSbHO
npeBpeMeHo OTnnaTu npeoctanu usHoc 3ajMa Ha AaH nnahawa n3 oBor
ynaHa.

MapaHumja M3 osor yroBopa octahe Ha CHa3u cBe AOK CBW [[apaHTOBaHU
M3HOCK He Oyay y NoTnyHOCTU 1 6e3ycnoBHO nnaheHn UM u3MmupeHu.

YnaH 4.

Cy6porauuja

Kaga [apaHT wu3Bpwwn nnahawe npema baHum OH wmma npaBo Ha
cybporauujy, 4o nsHoca tor nnahawa, Ha NpaBa U Mepe Koje ce ogHoce Ha
nomeHyTo nnahane a koje baHka nma npotue 3ajmonpumua. OBO NpaBo Ha
cybporauujy Hehe ce ocTBapuBaTtu Ha WTeTy baHke.

YnaH 5.

MU3meHe YroBopa o chmHaHCupawy

baHka ce Moxe carnacutm ca 6wuno Kojum u3MeHama YrosBopa o
UHaHCMpaky YKONMKO ce kuMa He noBehaBa U3HOC koju je 3ajMonpumal,
AyXaH Oa nnatv cxo4Ho YroBopy o (huHaHcupaky. baHka he obaBecTuTu
["apaHTa 0 cBakoj U3BPLUEHO] NU3MEHM.

Youu cBakor gatyma gocneha 6uno kor apaHToBaHor n3Hoca, baHka moxe
onobputu MapaHTy npoayxekwe poka A0 Tpu Meceua. lapaHT he 6uTtn
obaBelUTeH O CBAaKOM NMOMEHYTOM NMpPOoAYXehy pokKa.

BaHka He MoOxe fa Mena ycrioBe YroBopa o hMHaHCcMpaky OCUM Y cknagy
ca 4n. 5.01 u 5.02 osor yroBopa, WM OCUM Y3 MPETXOAHY MMUCaHy
carnacHocT [apaHTa, npu Yemy [(@apaHT He cMe Aa ce y3apXu of Aasaka
ncte 6e3 pasymHor obpasnoxetba.

YnaH 6.

MapaHuuja EBponcke 3ajeaHuue

MapaHuuja koja ce oBUM NyTEM [aje He3aBUCHA je oa Ouno kakeBe rapaHuuje
Kojy cagpa wnm y 6yayhHoctu baHka moxe ga pgobuje og Esponcke
3ajegHuue (y paroem Tekcty: E3). MapaHT ce oBuMM nyTem ofpude cBakor
npaea Ha ynnaty nnm obewtehenwe og ES3.

Ykonmko E3 wm3Bpwum nnahawe npema baHum Ha wme ©wuno  kor
lapaHTOBaHOr nsHoca, E3 he umatn npaso Ha cybporauuvjy y cknagy ca
npasmMa baHke 13 oBor yrosopa U MOxe Tpaxutu nospahaj og NapaHTa y
BMCWHU N3HOCA KOjU OCTaHe HEU3MMpPEH Y Cknagy ca OBMM YrOBOPOM.

YnaH 7.

I'Iopesu, HakHage U TPOLKOBU

Mopese unu duckanHe HakHade, 3aKOHCKe TPOLLKOBE U Apyre pacxoae Koju
MOry HacTaTu y TOKy crnpoBoferwa oBor yroBopa cHocuhe [apaHT. MapaHT
he usBpwaeati oege npeasuheHa nnahamwa 6e3 MKaKBMX yMareha Unu
3agpxaBara Nno OCHOBY Nopesa unv uckanHnx HakHaga.
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YnaH 8.

3akKkoH, jypucaukumja u jeauk

8.01 OBaj yroBop cnaga Yy HagnexHocT 3akoHa Benukor BojBoacTBa
Jlykcemobypr.
8.02 MecTo n3BpLuera oBor yrosopa buhe cegnwite baHke.

8.03 CnopoBw koju NpoucTekHy u3 oBor yrosopa 6uhe npocnehenn Cyay npasge
EBponcke 3ajegHuue.

CTtpaHe oBoOr yroBopa ogpu4y ce OWno kakBor MMyHWTeTa unv npaBa Ha
npuroBop npema jypucaukumju nomeHytor cyga. Ognyka Cyna koja 6yae
AoHeTa y cknagy ca unaHom 8.03 oBor yroBopa 6uhe koHayHa U
obaBesyjyha 3a cTpaHe 6e3 pecTpuKumja Nnu orpaHnYeHs-a.

8.04 Cea pokymeHTa unu obaBelwTewa koja Oyay nogHeta baHuu cxogHo
ogpeabama OBOr yroBopa Mopajy 6uTu caunkbeHa Ha eHrMecKoM je3nky Um
y3 HbUX MOpa OWUTU MPUMOXEH 3BaHU4YaH U MPOMUCHO OBEpPEeH NpeBoA Ha
€HITIEeCKN je3uK.

YnaH 9.

3aBpuwHe oagpenbe

9.01 Caako obaBeluTewE M Apyra npenuncka Koja ce 6yae Bogvna y ckragy ca
OBMM YroBOpoOM Mopa O6utn y nucaHoj cdbopMM M nocrata Ha agpecy
HaBedeHy [one WnuM Ha ajpecy Kojy npumanal, npeTxogHo Haeede y
nncaHom obaBeLUTeHY Kao CBOjy HOBY agpecy 3a OBY HaMEHYy.

—3a [[apaHTa: KHesa Munowa 20
11000 Beorpag
Penybnuka Cpbuja

— 3a baHky: Boulevard Konrad Adenauer 100
L-2950 Luxembourg.

9.02 Tauke Npeambyne 4YMHe cacTaBHM 4e0 OBOTr YroBopa.

MOTBPRYJYRM HABEOEHO pgone motnucaHwm cy carnacHu ga ce OBaj yroBop
cauvmHu y Tpu (3) opurmHanHa npMMepka Ha eHrmeckom jesuky. CBaka cTpaHa oBoOr
yroBopa je napacdupaHa og ctpaHe ["apaHTa n baHke.

Beorpag, 16. jyna 2007. rognHe

PEMYBJINKA CPBUJA Y ume 1 3a payyH
Kojy 3acTtyna gp Mupko LiBeTkoBuh, MUHUCTap EBPOINCKE MHBECTUUWMOHE BAHKE
¢purarcuja, y ume Bnape Kao 3acTynHhka Manfredi Tonci Ottieri, Associate Director
Penybnuke Cpbunje

Peter Coveliers, Senior Loan Officer

YnaH 3.

OBaj 3akoH cTyna Ha cCHary oOCMOr faHa of pJdaHa ob6jaBrbuBarba Y
,Cnyx6eHom rnacHuky Penybnuke Cpbuje - MefyHapoaHu yroBopu”.



