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COUNCIL OF EUROPE DEVELOPMENT BANK, international organisation with its
headquarters at 55, Avenue Kléber, 75116 Paris (France) (hereinafter, the i C E Bod
the i B a n),kod the one hand,

and

The REPUBLIC OF SERBIA, (hereinafter, the i B o r r o and together with the
CEB,thefi Par tancesah afi P a r)toy the other hand,

WHEREAS

(A) Having regard to the loan application submitted by the Republic of Serbia
through its Ministry of Finance on 14 October 2021, approved by the C
Administrative Council on 18 November 2021,

(B) Having regard to the Third Protocol dated 6 March 1959 to the General
Agreement on Privileges and Immunities of the Council of Europe dated
2 September 1949,

©) Having regard to the CEBO6s Loan Regul ati ol
Administrative Council Resolution 1587 (2016) (hereinafter, the fi L o a n
Regul at,i onso

(D) Havi ng regard to the CEBOGs Loan and Project
t he CEB©Os Admini strative Counci | Resolutio
ALoan Pplicyo

(E) Having regard to the CEBO6s Environment al a |
adopted by the CEBO s Admini strative Counci |l Reso
(hereinafter,the A ENnvi r onment al and Soci,al Safeguar ds

(F) Having regard to the CEBOs Procurement Gu
CEBOGs Admi ni strative Council i n Sept embe
AProcurement )Guidelineso

(G) Having regard to the CEBO&6s Regulation on
personal data at the CEB, as adopted by C
September 2011 (hereinafter,thefi Per s on all Data Prothection Re

(H) Having regard to -¢td&drer upEtBidssn AQhart er |, as adop
Administrative Council Resolution 1628 (2021) in March 2021, and

() Having regard t o t he -coBBiansUncoBperativec y on N
Jurisdictions, as adopt ed cibResol@enBl63® Admi ni s
(2021) in September 2021.

HEREBY AGREE AS FOLLOWS:



1 INTERPRETATION
1.1 Definitions

The following terms shall have the meaning indicated below, except as the context
requires otherwise:

i Agr e e neeans this framework loan agreement, including its appendices.

i Al | o c aneanodthedocommitment of a Tranche by the Borrower to the eligible
component parts of the Project/Sub-projects even if such Tranche has not yet been
paid out under the Project.

AAll ocat i ohasthe eneanirgdpicified under Sub-clause 5.2.

ABusi nesmeai3ay o0

In relation to payments in Euro, any day on which TARGET 2 (the Trans European
Automated Real-time Gross Settlement Express Transfer system) is operating.

ACer t i fhas the meéaning specified under Sub-clause 4.5 and the form
stipulated under Appendix 4 hereto.

i Cl osi ngme@ha the date specified under Appendix 1 hereto from which no
further disbursements under the Loan may take place. Such date may be modified
upon prior written consent of both Parties, by means of an exchange of letters.

ACompl et i o rhaskhe meanming $pecified under Sub-clause 6.1(b).

ot

Cr oBef aul t hdsthe meaning specified under Sub-clause 6.6.
i Cur r emeang,dor the purposes of the Agreement, Euro.

fiDay COamt e n tmeansitide convention for determining the number of days
between two dates and the number of days in a year specified in the relevant
Disbursement Notice.

fiDebt | ns meansrieanytloan or other form of financial indebtedness; (ii) an
instrument, including any receipt or statement of account, evidencing or constituting an
obligation to repay a loan, deposit, advance or similar extension of credit (including
without limitation any extension of credit under a refinancing or rescheduling
agreement), (ii) a bond, note, debt security, debenture or similar written evidence of
financial indebtedness; or (iv) an instrument evidencing a guarantee of an obligation
constituting financial indebtedness of another.

=}

Def aul t | n hasthenseanindqRspdcifed under Sub-clause 4.9.

iDi sbur s e me maans ha dateoon which a Tranche is scheduled to be
disbursed pursuant to the applicable Disbursement Notice.

ADi sbur s e me rhas thdlmdaning spécified under Sub-clause 4.3(b).

iDi sbur s e mesnttias Bemeareng specified under Sub-clause 4.3 (a).

~

AEf f ect i meanskhe tdate ®f entry into force of the Agreement resulting from
Clause 20.

i E Umeans the European Union.
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i EURI| B @Babs the percentage rate quoted by any financial news provider
acceptable to the CEB at or about 11.00 a.m. Brussels time on the Interest
Determination Date as the Euro wholesale funding rate administrated by the
European Money Market Institute (or any other entity which takes over the
administration of that rate) for the same period as the relevant Interest Period.

If the relevant Interest Period is not the same as a period quoted by the relevant
financial news provider, the applicable EURIBOR shall be the percentage rate
resulting from a linear interpolation by reference to two (2) EURIBOR rates, one of
which is applicable for a period of whole months next shorter and the other for a
period of whole months next longer than the length of the relevant Interest Period.

fi E u r amdthe sign i E U Rmeans the lawful currency of the Member States of the
EU which from time to time adopt it as their currency in accordance with the relevant
provisions of the Treaty of the EU and the Treaty on the Functioning of the EU or
their succeeding treaties.

AEur opean Convent i oing h braeandH then £anvenkon for the
Protection of Human Rights and Fundamental Freedoms dated 4 November 1950,
CETS No. 5, as amended from time to time.

AEur opean Soc meahs th€ Eumopdare Sodial Charter dated 3 May 1996,
CETS No. 163, as amended from time to time.

AFinal B e n aré specifieal unidex Appendix 1 hereto as the group benefitting
from the social effects of the Project.

AFi nanci al Ras theenmeaning speatified under Sub-clause 6.6.

AFi xed | nt eneansthe inRI st @té per annum specified in the applicable
Disbursement Notice.

AFl oati ng | nreans the interdltadateepér annum determined by adding
or subtracting the Spread specified in the applicable Disbursement Notice to or from,
as the case may be, the Reference Rate.

For the avoidance of doubt, when the determination of the Floating Interest Rate
results in a negative interest rate (due to a quoted negative Reference Rate, to the
operation of a Spread that is subtracted from the Reference Rate or to any other
circumstances), the interest to be paid by the Borrower for the Interest Period shall
be deemed to be zero.

AForecast ed Emeans thaeligible costoplanned to be incurred under the
Project over the period of one (1) year.

il ncurred uE=g maeansdtha eligible costs incurred by the Project
Implementing Entity.

Al nterest Det e mpeang farthe purposes aftdetasmination of a Floating
Interest Rate, the day falling two (2) Business Days prior to the first day of the Interest
Period, unless otherwise specified in the relevant Disbursement Notice.

il nt erest P ay meeans theD ddtes sfay the payment of interest
corresponding to the relevant Interest Period specified in the applicable
Disbursement Notice.
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il nt er es tmeddethe peribdcommencing on an Interest Payment Date and
ending on the day immediately prior to the following Interest Payment Date, provided
that the first Interest Period applicable to each Tranche shall commence on the
Disbursement Date and end on the day immediately prior to the next Interest
Payment Date.

fi L o a méans the loan granted to the Borrower by the CEB by means of the
Agreement.

fiLoan A mmeansth®amount specified under Sub-clause 4.1.

iAiMar ket Di sr ulps$theaneanigvspeniftedunder Sub-clause 4.10.

AfMaterial AdveresaemsClharygevdyent which, in CEBOs
i mpairs t he Borrower 0s ability t o perform
Agreement; (ii) adversely affects any Security provided by the Borrower or a third-

0

party to secure the due performance of the Bor

Agreement; or (iii) adversely affects any rights or remedies of the CEB under the
Agreement.

AMat ur i t yneabsatheelast Principal Repayment Date for each Tranche
specified in the applicable Disbursement Notice.

AiModi fied Foll owi ng Bus meaessason@raion wikeehynwfant i on o
specified date would fall on a day which is not a Business Day, 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.

APrepayment Cohasfthe meanirtgispeacified under Sub-clause 4.7.

i Pr e pay me n has Bengeaning specified under Sub-clause 4.7.

i Pr e pay me nhas the meariny specified under Sub-clause 4.7.

A Pr epay me n thashkhe meaning specified under Sub-clause 4.7.

APrincipal R e p a meaesrihe daie@)tfoe thesr¢payment(s) of principal
under each Tranche specified in the applicable Disbursement Notice.

APrincipal R e p a yneaesnwith r&pectiob ehch Tranche the period
running from its Disbursement Date to its Maturity Date.

i Pr ogr es s haR themeaning specified under Sub-clause 6.1(a).
AiPohi bited Hastheaneadningespeodified under Sub-clause 5.8(c).

i Pr o j mearts the eligible investment scheme(s) set forth under Appendix 1 hereto

to be partially financedwi t h t he Loan approved by the CEBOGs

with reference LD 2106 (2021).

AProject | mpl e mkerinafter,ghe B P t )En@an®dthe legal entity that,
by delegation of the Borrower, is in charge of the implementation of the Project.

AProject | mpl e(heeemafternthg i B h)ueans the team appointed by
the PIE in charge of the day-to-day management of the Project.
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ifRef er encemeaRsa EURIBOR for a Floating Interest Rate Tranche
denominated in Euro.

ASanct i omeadns (§ ang économic, financial and trade restrictive measures
and arms embargoes issued by the EU pursuant to chapter 2 of title V of the Treaty
on European Union as well as article 215 of the Treaty on the Functioning of the
European Union, as available on the official EU website' or on any successor page,
as amended and supplemented from time to time; or (ii) any economic, financial and
trade restrictive measures and arms embargoes issued by the United Nations
Security Council pursuant to article 41 of the UN Charter, as available on the official
UN website or on any successor page, as amended and supplemented from time to
time.

ASancti oned meaas amindtvidual or entity listed in and/or otherwise
subject to one or more Sanction Lists.

fi S e c urnedany any agreement or arrangement creating a preferential rank, a
preferential right of payment, a collateral or guarantee of any nature whatsoever
which might confer enhanced rights upon third parties.

i S p r erednd, in connection with Floating Interest Rate Tranches, the fixed-spread
to the Reference Rate (being either plus or minus) specified in basis points in the
applicable Disbursement Notice.

A Sumr oj emedan® an eligible investment scheme to be financed under the
Project as specified under Appendix 1 hereto.

i Tr an enba@sxvan amount disbursed or to be disbursed under the Loan.
1.2 Construction
Unless the context otherwise requires, references to:

(a) this Agreement shall be construed as references to this Agreement as
supplemented, amended or restated from time to time;

(b) a Party or any other person includes its successors in title or permitted
transferee;

(c)" Cl ausesc'l,aus®wsd and fARecital sd sha
clauses, sub-clauses and recitals respectively of this Agreement; and

(d) words importing the singular shall include the plural and vice-versa.

1.3 Headings

Headings in this Agreement have no legal significance and do not affect its
interpretation.

1.4 Rounding
For the purposes of any calculations referred to in this Agreement:

(a) all percentages resulting from such calculations other than those determined
through the use of interpolation will be rounded, if necessary, to the nearest
one hundred-thousandth of a percentage point (e.g., 9.876541% (or

! http://eeas.europa.eu/headquarters/nedquartershomepage/8442/consolidatetist-sanctions_en
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.09876541) being rounded down to 9.87654% (or .0987654) and 9.876545%
(or .09876545) being rounded up to 9.87655% (or .0987655));

(b) all percentages determined through the use of linear interpolation by
reference to two (2) relevant Reference Rates will be rounded, if necessary,
in accordance with the method set forth in subsection (a) above, but to the
same degree of accuracy as the two (2) rates used to make the determination
(except that such percentages will not be rounded to a lower degree of
accuracy than the nearest one thousandth of a percentage point (0.001%));
and

(c) all currency amounts used in or resulting from the above calculations will be
rounded, unless otherwise specified in the relevant Currency definition, to the
nearest two decimal places in the relevant currency (with .005 being rounded
upwards (e.g., .674 being rounded down to .67 and .675 being rounded up to
.68).

2 CONDITIONS

The Loan is granted under the general conditions of the Loan Regulations and under
the special conditions of the Agreement.

3 PURPOSE

The CEB grants the Loan to the Borrower, who accepts it, solely for the purpose of
financing the Project as described under Appendix 1.

The proceeds of the Loan cannot be used for the financing of taxes (including VAT),
customs and other duties.

Any <change to the way the Loan is applied the
written approval would constitute an event in the terms of Article 3.3 (h) of the Loan

Regulations and may give rise to the early reimbursement, suspension or cancellation

of the Loan under the terms of Articles 3.3 (Early reimbursement of disbursed loans),

3.5 (Suspension by the Bank of undisbursed loans) and 3.6 (Cancellation by the

Bank of undisbursed loans) of the Loan Regulations.

4 FINANCIAL CONDITIONS
4.1 Loan Amount

The Loan Amount is:

TWENTY MILLION EUROS
EUR 20,000,000

4.2 Disbursement Amount
The Loan shall be disbursed in a minimum of two (2) Tranches.
The amount of each Tranche, except for the first Tranche, shall be determined

according to the Incurred Expenditure and Forecasted Expenditure. The amount of the
first Tranche shall not exceed twenty-five per cent (25 %) of the Loan Amount.
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4.3 Disbursement Procedure
The disbursement of each Tranche is determined through the following procedure:

(a) Disbursement Request

Prior to each disbursement and upon prior consultation with CEB, the Borrower shall
submit to the CEB a disbursement request substantially in the form set out under
Appendix 3 hereto (hereinafter,afi Di sbur semen) Request o

A Disbursement Request shall specify the proposed:

(i) Currency(ies) and amount(s) for the Tranche;

(i) Disbursement Date; such Disbursement Date shall be a Business Day falling
at least five (5) Business Days after the date of the Disbursement Request;

(i) Principal Repayment Date(s), including the Maturity Date, taking into account
that the Principal Repayment Period for each Tranche shall not exceed
twenty (20) years including a grace period not greater than five (5) years;

(iv) maximum Fixed Interest Rate or maximum Spread to the Reference Rate;

(v) Interest Period and Interest Payment Dates;

(vi) Day Count Convention and Business Days; and

(vilBorr ower 6s account for payments.

Each Disbursement Request delivered to the CEB shall be irrevocable, unless
otherwise agreed in writing by the CEB.

(b) Disbursement Notice

If the CEB receives a Disbursement Request that complies with the Disbursement
Request requirements set out in Sub-clause 4.3(a) above, and if all other relevant
Disbursement Conditions as defined in Sub-clause 4.5 (Disbursement Conditions)
below have been fulfilled by the Borrower, the CEB shall deliver to the Borrower a
disbursement notice substantially in the form set out under Appendix 3 hereto
(hereinafter, a Ai Di s bur s e me n)t EacN dishuseamént Notice shall be
delivered at least two (2) Business Days before the proposed Disbursement Date.

A Disbursement Notice shall specify:

() the Currency(ies) and the amount(s) for the Tranche;
(ii) the Disbursement Date;
(i) the Principal Repayment Period and Principal Repayment Date(s),
including the Maturity Date;
(iv) the Fixed Interest Rate or the Spread to the Reference Rate;
(v) the Interest Period and the Interest Payment Dates;
(vi) the Day Count Convention and the Business Days; and
(vilt he Borrower6s and the CEBOGs accounts for

A Disbursement Notice matching the elements included in a Disbursement Request
shall constitute an irrevocable and unconditional commitment on the part of the
Borrower to borrow from the CEB and on the part of the CEB to disburse to the
Borrower the Tranche under the terms and conditions specified in the Disbursement
Notice.
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Notwithstanding the above, if the CEB has not delivered a Disbursement Notice
within ten (10) Business Days following the receipt of a Disbursement Request, the
relevant Disbursement Request shall be deemed as cancelled.

4.4 Disbursement Period
Unless otherwise agreed in writing by the CEB, the Borrower shall not be entitled to:

(i) the issue of a Disbursement Request for the first Tranche beyond twelve (12)
months after the execution of the Agreement by the Parties;

(i) the issue of any further Disbursement Request beyond eighteen (18) months
after the last disbursement; or

(ii) the issue of any further Disbursement Request beyond the day falling fifteen
(15) Business Days before the Closing Date.

4.5 Disbursement Conditions
(a) Conditions precedent to the Disbursement Request for the first Tranche:

(i) Legal opinion in English issued by the Ministry of Justice of the Borrower
confirming to the CEBO6s satisfaction, S u
under Appendix 2 hereto, that the Agreement has been duly executed by
authorised representatives of the Borrower and that the Agreement is
valid, binding and enforceable in accordance with its terms in the
Borrowerds jurisdiction.

(i) Evidence in English (e.g., power of attorney, etc.) t
satisfaction of the person(s) authorised to execute the Agreement and the
Disbursement Requests on behalf of the Borrower, together with the
authenticated specimen of the signature(s) of such person(s).

(iii) A Certificate from the Borrower in the form of Appendix 4 hereto, signed
by the person(s) authorised to execute the Disbursement Requests on
behalf of the Borrower and dated not earlier than a date falling five (5)
Business Days before the Disbursement Request.

(iv) The Borrower shall share with the CEB, for approval, the Procurement
Plan in a format and substance satisfactory to the CEB

(b) Conditions precedent to any further Disbursement Request:
(i) Evidence in English (e.g., Power of Attorney, etc.)
satisfaction of the person(s) authorised to execute the Disbursement
Requests on behalf of the Borrower, together with the authenticated
specimen of the signature(s) of such person(s).

(i) Progress Report confirming to the CEBO&6s s
previous Tranche.

(iii) A Certificate from the Borrower in the form of Appendix 4, signed by the
person(s) authorised to execute the Disbursement Requests on behalf of
the Borrower and dated not earlier than a date falling five (5) Business
Days before the Disbursement Request.

46 Repayment
On any Principal Repayment Date, the Borrower shall repay the principal of each

Tranche due on that Principal Repayment Date in accordance with the terms set forth
in the applicable Disbursement Notice.
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4.7 Prepayment
(a) Mechanics

If in any event specified in this Agreement referring to this Sub-clause the Borrower

ought to prepay all or part of a Tranche or in the event of voluntary prepayment, the

Borrower shall give at least a two (2) months prior written notice to the CEB
(hereinafter, the APrepayment Noticeo) specify
on which the prepayment will take place (hereinafter, the i Pr e pay me pand,Dat e o

upon prior consultation with the CEB, the Prepayment Costs. The Prepayment Date

shall fall on an Interest Payment Date, unless otherwise agreed in writing by the

CEB.

Upon receipt of the Prepayment Notice, the CEB shall send a written notice to the
Borrower (hereinafter, the A Pr e pay me nt C 9, mdt laterrtheart fiftazem (A.5)
Business Days prior to the Prepayment Date, indicating the accrued interest due
thereon and the Prepayment Costs in accordance with Sub-clause 4.7 (b).

A Prepayment Confirmation matching all the elements included in the Prepayment
Notice shall constitute an irrevocable and unconditional commitment on the part of the
Borrower to prepay the relevant amounts to the CEB under the terms and conditions
specified in the Prepayment Confirmation. If the CEB has not delivered a Prepayment
Confirmation within the deadline specified above, the relevant Prepayment Notice shall
be deemed as cancelled.

If the Borrower partially prepays a Tranche, the prepaid amount shall be applied pro
rata to each outstanding principal repayment. In such an event, the Prepayment
Confirmation shall accordingly include an adjusted repayment schedule which shall
be binding on the Borrower.

(b) Prepayment Costs

The costs resulting from prepayment in accordance with Sub-clause 4.7 (a)
(hereinafter,the A Pr e p a y me n XshalCle sidtesnined by the CEB on the basis
of the costs to it of redeploying the amount to be prepaid from the Prepayment Date
to the Maturity Date, including any related costs, such as unwinding any underlying
hedging arrangements. The costs of redeployment will be established on the basis of
the difference between the original rate and the redeployment rate, which shall be
determined by the CEB on the basis of market conditions on the date of the
Prepayment Notice.

4.8 Interest Determination

The Borrower shall pay interest on the principal of each Tranche from time to time
outstanding during each Interest Period at the Fixed Interest Rate/Floating Interest
Rate specified in the applicable Disbursement Notice.

Interest shall (i) accrue from and including the first day of the Interest Period to but
excluding the last day of such Interest Period; and (ii) be due and payable on the
Interest Payment Dates specified in the applicable Disbursement Notice. Interest shall
be calculated on the basis of the Day Count Convention specified in the relevant
Disbursement Notice.

In the case of Floating Interest Rate Tranches, the CEB shall determine on each
Interest Determination Date the interest rate applicable during the relevant Interest
Period in accordance with the Agreement and promptly give notice thereof to the
Borrower. Each determination by the CEB shall be final, conclusive and binding upon
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the Borrower unless shown by the Borrower to the satisfaction of the CEB that any
such determination has involved manifest error.

49 Default Interest Rate

In the event that the Borrower fails to pay, in full or in part, any amount under the
Agreement, and notwithstanding any other recourse available to the CEB under the
Agreement or otherwise, the Borrower shall pay interest on such unpaid amounts from
the due date until the date of receipt of such payment by the CEB at the interest rate
per annum equal to the one-month EURIBOR quoted on the due date plus two
hundred basis points (200 bps) (hereinafter,thefiDef aul t | n)t er est

The applicable Default Interest Rate shall be updated every thirty (30) calendar days.
4.10 Market Disruption Event

The CEB shall promptly, upon becoming aware of it, notify to the Borrower that a
Market Disruption Event has occurred.

Ratebo

For the purposes of the Agreement, i Mar k et Di s r u pdfersotm theEv ent 0

following circumstances:

(@) The relevant financial news provider referred to under the EURIBOR
definition does not quote any percentage rate or its corresponding screen rate
page is not accessible.

Under such a Market Disruption Event, the applicable EURIBOR shall be the
percentage rate per annum determined by the CEB to be the arithmetic mean
of the rates at which loans in Euro, in an amount identical or nearest
comparable to the Loan amount in question and for a period identical or
nearest comparable to the relative Interest Period, are offered on the Interest
Determination Date by three (3) leading banks in the EU interbank market
selected by the CEB. If at least two (2) quotations are provided, the applicable
EURIBOR for that Interest Determination Date shall be the arithmetic mean of
all quotations provided.

If only one (1) or no quotation is provided, the applicable EURIBOR shall be the
percentage rate per annum determined by the CEB to be the arithmetic mean
of the rates at which loans in Euro, in an amount identical or nearest
comparable to the Loan amount in question and for a period identical or
nearest comparable to the relative Interest Period, are offered on the second
Business Day after the beginning of the relevant Interest Period by major
banks in the EU interbank market selected by the CEB.

(b) The CEB determines that it is not possible to determine the applicable
Reference Rate in accordance with paragraph (a) above.

Under such a Market Disruption Event, the applicable Floating Interest Rate
shall be replaced by the rate that expresses as a percentage rate per annum
the cost to the CEB of funding the Loan from whatever source the CEB may
reasonably select.

(c) At any time between the delivery of a Disbursement Notice and the
Disbursement Date the CEB reasonably determines that there are
exceptional and unexpected circumstances of an economic, financial, political
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or other external nature adverselyaf f ect i ng t he CEBO®s
funding.

Under such a Market Disruption Event, the CEB shall be entitled to cancel at
no cost the scheduled disbursement.

In the case of the Market Disruption Events set forth under paragraphs (a) and (b)
above:

0] If the Borrower so requires, the Parties, acting in good faith, shall enter
into negotiations for a period of not more than thirty (30) calendar days
in order to agree on an alternative to the applicable EURIBOR. If no
agreement is reached, the Borrower shall proceed with prepayment on
the next Interest Payment Date in the terms provided under Sub-
clause 4.7.

(ii) The CEB shall have the right, acting in good faith and in consultation
with the Borrower to the extent reasonably practicable, to change the
duration of any subsequent Interest Period to thirty (30) calendar days
or less by sending to the Borrower a notice thereof. Any such change
to an Interest Period shall take effect on the date specified by the CEB
in such notice.

(iii) For the avoidance of doubt, items (i) and (ii) above shall only apply in
circumstances where the Borrower shall pay interest on the principal
of a Tranche outstanding at a Floating Interest Rate.

If the CEB determines that the relevant Market Disruption Event no longer exists,
then, subject to any further Market Disruption Event occurring or existing, the
Floating Interest Rate and/or Interest Period applicable to any relevant Tranche shall
revert, from the first day of the following Interest Period to being calculated in
accordance with the Floating Interest Rate and Interest Period specified in the
relevant Disbursement Notice.

4.11 Payments

All the amounts due by the Borrower under this Agreement are payable in the

Currency of each Tranche to t he CEBOs

Disbursement Notice. Any payment under this Agreement shall be made on a
Business Day subject to the Modified Following Business Day Convention. Any
payment shall be deemed paid when the CEB has received the amount on its
account.

The Borrower or the bank instructed by the Borrower, as the case may be, shall send
a written payment notice to the CEB at least five (5) Business Days before payment
of any amounts due under this Agreement.

All payments to be made by the Borrower under this Agreement shall be calculated
and be made without (and free and clear of any deduction for) set-off or counterclaim.

If the CEB receives a payment that is insufficient to discharge all the amounts then due
and payable by the Borrower under this Agreement, the CEB shall apply that
payment in or towards payment of:
(i) first, any fees, costs, charges or expenses due but unpaid under this
Agreement;
(ii) secondly, any accrued interest due but unpaid under this Agreement,

access

t

accou
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(iiythirdly, any principal due but unpaid under this Agreement; and
(iv) fourthly, any other sum due but unpaid under this Agreement.

5 PROJECT IMPLEMENTATION

The Borrower shall implement the Project in accordance with the Agreement.

The Borrower designates the Ministry of Education, Science and Technological
Development (MoESTD) as the Project Implementing Entity (PIE) and the Public
Sector Project Implementations Unit Ltd. Belgrade is the Project Implementing Unit
(PIU). The PIU is entrusted with specific implementation tasks, including but not
limited to procurement, management of consultants, financial management
(accounting and payments), reporting, evaluation, monitoring and control.

The PIE shall ensure that the PIU is appropriately staffed and equipped throughout
the Project implementation period, to the satisfaction of CEB.

In any event, the Borrower remains solely liable to comply with its obligations under
the Agreement.

Failure to comply with the undertakings set forth hereby under Clause 5 would
constitute, irrespective of any other applicable provision of the Loan Regulations, an
event in the terms of Article 3.3 (h) of the Loan Regulations and may give rise to (i) the
relevant Sub-project expenditure declared ineligible for Allocation under the Project;
and/or (ii) the early reimbursement, suspension or cancellation of the Loan, in whole or
in part, under the terms of Articles 3.3 (Early reimbursement of disbursed loans), 3.5
(Suspension by the Bank of undisbursed loans) and 3.6 (Cancellation by the Bank of
undisbursed loans) of the Loan Regulations.

5.1 Duty of Care

The Borrower through the PIE and PIU shall apply all care and diligence, and shall
exercise all typically used means (including, but not limited to, legal, financial,
managerial and technical) required for the proper implementation of the Project.

5.2 Allocation Period

The Borrower shall allocate each Tranche to the Project within twelve (12) months after
the relevant Disbursement Date (hereinafter, the A Al | ocat i o)nunléser i od o
otherwise agreed in writing by the Borrower and CEB.

If a Tranche disbursed by the CEB is not allocated to the Project or is only partially
allocated to it within the Allocation Period, the Borrower shall proceed with
prepayment of the unallocated amounts on the next Interest Payment Date in the
terms provided under Sub-clause 4.7 unless otherwise agreed between the Borrower
and CEB.

5.3 Project Costs

The Tranches disbursed under the Loan shall not exceed fifty five percent (55%) of
the total eligible costs of the Project specified under Appendix 1 hereto. If the
Tranches disbursed under the Loan exceed the above 55% (by reduction of the total
eligible costs or otherwise), the Borrower shall proceed with prepayment of the
surplus on the next Interest Payment Date in the terms provided under Sub-clause
4.7.
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Should the total eligible 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 without recourse to the CEB. The plans to
finance the increased costs shall be communicated to the CEB without delay.

5.4 Project Specific Undertakings

(i) The Borrower through the PIE and PIU shall inform the CEB as soon as
possible about any significant (above 10%) revision in the project costs as
set forth in appendix 5 table 1 ;

(i) The Borrower through the PIE and PIU shall inform the CEB in case
subsidies are needed to ensure the long-term viability of the investment,
e.g. to cover operations and maintenance costs; the Borrower through the
PIE and PIU shall ensure the availability of funds for such purposes;

(i) The Borrower through the PIE and PIU shall ensure that further
undertakings with regards to environmental and social safeguards as
stipulated in Sub-clause 5.6 hereunder are complied with;

(iv) All assets and plants under the Project are permanently insured,
maintained and operated in accordance with international best practices;
and

(v) all the land, real property rights and permits required for the
implementation of the Project are timely available;

5.5 Procurement

Procurement of supplies, works and services to be financed under the Project shall
comply with the CEB Procurement Guidelines.

The Borrower shall conduct all procurement procedures under the Project in
accordance with the public procurement laws of Serbia. In particular, the Borrower
shall ensure that any party having an interest in obtaining a particular contract to be
financed under the Project shall have access to the review procedures and remedies
provided for under the laws of Serbia.

To be eligible for financing under the Loan, procurement of works, services and
goods carried out in accordance with the above shall be in line with the Procurement
Guidelines. In particular, the Procurement Plan (as such term is defined under the
Procurement Guidelines) (and any update thereof) indicating the procurement
methods for each contract shall be submitted to the CEB for approval. Upon receipt,
the CEB will inform the Borrower of the scope of review that CEB will carry out for
each contract.

5.6 Environmental and Social Safeguards

The Borrower through the PIE and PIU shall implement the Project in conformity with
the requirements set forth in the Environmental and Social Safeguards Policy . In
particular, should the Project require an Environmental Impact Assessment (EIA) or
an Environmental and Social Impact Assessment (ESIA) in accordance with the
Environmental and Social Safeguards Policy, the Borrower through the PIU shall
notify the CEB and shall submit it for information before utilising CEB funding for the
component concerned by the EIA/ESIA. The Borrower through the PIE and PIU shall
ensure that the EIA/ESIA is undertaken in accordance with the requirements of the
Environmental and Social Safeguards Policy. The Borrower through the PIU shall
ensure that any potential complaint concerning land acquired, will be handled in
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accordance with the Environmental and Social Safeguards Policy. The relevant
EIl A/ ESI A documentation shall be made avai

5.7 Human Rights

The Borrower through the PIE and PIU shall ensure that the implementation of the
Project does not give rise to a violation of (i) the European Convention on Human
Rights; or (ii) the European Social Charter.

5.8 Integrity
The Borrower, directly or through the PIE and the PIU, undertakes that:

(a) it will institute and thereafter comply with internal policies, procedures and
controls, in line with applicable legislation and international best practices, for
the purpose of preventing the Borrower to become, in connection with the
implementation of the Project or otherwise, an instrument for money
laundering or terrorism financing;

(b) it will not make any Loan proceeds available to or for the benefit of, directly or
indirectly, any Sanctioned Person;

(c) it will not commit, and no person, with its consent or prior knowledge, will
commit, in connection with the implementation of the Project a Corrupt
Practice, a Fraudulent Practice, a Coercive Practice, a Collusive Practice or
an Obstructive Practice (hereinafter, together with money laundering,
terrorism financing and making available any Loan proceeds to Sanctioned
Persons referredtoasthei Pr ohi bi t ed). Practi ceso

For the purposes of this Agreement:

) AACorrupt Prneang &ny ace @f offering, giving, receiving, or
soliciting, directly or indirectly, anything of value to influence improperly
the actions of another party.

(i) AAFraudul ent m&nsaany iaat ®ro omission, including a
misrepresentation, that knowingly or recklessly misleads, or attempts to
mislead, a party to obtain a financial or other benefit, or to avoid an
obligation.

(iAACoercive meansc any ace of impairing or harming, or
threatening to impair or harm, directly or indirectly, any party or the
property of any party to influence improperly the actions of a party.

(i(VARACOI | usi v e méansaaoy arrangetnent between two or more
parties designed to achieve an improper purpose, including influencing
improperly the actions of another party.

(v) A n Obstructive Practice6 means, in relation to
Coercive, Collusive, Corrupt or Fraudulent Practice, (a) any act of
deliberately destroying, falsifying, altering or concealing of evidence
material to the investigation; (b) any act of threatening, harassing or
intimidating any party to prevent it from disclosing its knowledge of
matters relevant to the investigation or from pursuing the investigation;
and/or (c) any act intending to materially impede the exercise of the
contractual rights of audit or access to information.

abl

e
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The Borrower, directly or through the PIE and the PIU undertakes to inform CEB if it
should become aware of any fact or information suggestive of the commission of any
such Prohibited Practice. For this purpose, the knowledge of any member of the PIE
and the PIU shall be deemed the knowledge of the Borrower.

The Borrower, directly or through the PIE and the PIU undertakes:

() to take timely such action as the CEB may reasonably request to
investigate and/or terminate any alleged or actual Prohibited Practice;

(i) to facilitate any investigation that the CEB may conduct concerning any
alleged or actual Prohibited Practice; and

(iii) to inform the CEB of the measures taken to seek damages from the
persons responsible for any loss resulting from any such Prohibited
Practice.

The Head of the PIU shall be responsible for contacts with the CEB for the purposes
of this Sub-clause.

5.9 Visibility

The Borrower shall inform the Final Beneficiaries that the Project is partly financed by
the CEB through appropriate means of communication such as dedicated notices in
relevant websites, social media, press releases, brochures or the exhibit of
billboards/plates on relevant Project sites/facilities. In any case, information to the Final
Beneficiaries shalll di splay in an appr

6 MONITORING

6.1 Reporting
(a) Progress Reports

The Borrower through the PIU shall send to the CEB a progress report (hereinafter, a
APr ogr es s)(iRomge a year,auntil the completion of the Project; and (ii) prior to
every Disbursement Request, except for the Disbursement Request for the first
Tranche.

Appendix 5 hereto provides a template specifying the minimum information required
by the CEB. Alternative formats containing the same information may also be used.

(b) Completion Report

Upon completion of the Project, the Borrower through the PIU shall submit a
completion report (hereinafter,ai Co mp | et i o hinclRding anrappraisal of the
Projectds social i mpact.

Appendix 5 hereto provides a template specifying the minimum information required
by the CEB. Alternative formats containing the same information may also be used.

6.2 Visits

The Borrower, directly or through the PIE and the PIU undertakes to favourably
receive any monitoring/technical/evaluation visits, including by facilitating access to

opriate

relevant Project sites/contractors, car r i e d out by t he CEBOGs st

designated third parties.
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6.3 Audit

Should the Borrower fail to comply with any of its undertakings under the Agreement,

the Borrower undertakes to favourably receive any on-site audit, carried out by the

CEBO6s staff members or deshaghaét éode tahi rtdhepaBdrir
expense.

6.4 Project Information

The Borrower shall keep accounting records concerning the Project, which shall be in

conformity with international st andar ds, showing, at any point
state of progress, and which shall record all operations made and identify the assets

and services patrtially financed with the Loan.

The Borrower through the PIU shall deliver to the CEB in a timely manner any
information or document concerning the financing or the implementation (including in
particular environmental/social and procurement issues) of the Project as the CEB
may reasonably require.

The Borrower through the PIU shall inform the CEB immediately of any event in
connection with the Project, including but not limited to:

() any action or protest initiated or any objection raised by any third party or
any complaint received by the Borrower or any litigation that is
commenced or threatened against it with regard to procurement or
environmental,social or occupational health and safety (e.g. loss of life or
important accidentymatters or other matters in connection with the Project;
or

(i) any enactment of or any amendment to any law, rule or regulation (or in
the application or official interpretation of any law, rule or regulation) in
connection with the Project.

Any event that may have a material adverse impact on the implementation of the
Project would constitute an event in the terms of Article 3.3 (h) of the Loan
Regulations and may give rise to the early reimbursement, suspension or
cancellation of the Loan under the terms of Articles 3.3 (Early reimbursement of
disbursed loans), 3.5 (Suspension by the Bank of undisbursed loans) and
3.6 (Cancellation by the Bank of undisbursed loans) of the Loan Regulations.

6.5 Borrower Information

The Borrower, directly or through the PIE shall deliver a summary every year, in a

form and substance satisfactory to the CEB, of
related budget implementation and any such information on its general financial

situation as the CEB may reasonably require from time to time, unless it is published

on the official website of the Ministry of Finance or the National Bank of Serbia and

available in English.

The Borrower directly or through the PIE and the PIU shall inform the CEB of any
Material Adverse Change immediately after becoming aware thereof. Any Material
Adverse Change would constitute an event in the terms of Article 3.3 (h) of the Loan
Regulations and may give rise to the early reimbursement, suspension or
cancellation of the Loan under the terms of Articles 3.3 (Early reimbursement of
disbursed loans), 3.5 (Suspension by the Bank of undisbursed loans) and 3.6
(Cancellation by the Bank of undisbursed loans) of the Loan Regulations.
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6.6 Financial Covenants

The Borrower shall inform the CEB if any Cross-Default Event occurs. Any Cross-
Default Event would constitute an event in the terms of Article 3.3 (h) of the Loan
Regulations and may give rise to the suspension, cancellation or early
reimbursement of the Loan under the terms of Articles 3.3 (Early reimbursement of
disbursed loans), 3.5 (Suspension by the Bank of undisbursed loans) and 3.6
(Cancellation by the Bank of undisbursed loans) of the Loan Regulations.

For the purpose oCross-Defaslt Exegto e enm aansiiationiin
which, following any default in relation thereto, the Borrower is required or is capable
of being required or will, following expiry of any applicable contractual grace period,
be required or be capable of being required to prepay, repay or terminate ahead of
maturity any Debt Instrument or any commitment in connection with any Debt
Instrument is cancelled or suspended.

7 PARIPASSU

Failure to comply with the provisions set forth below under Clause 7 would constitute
an event in the terms of Article 3.3 (h) of the Loan Regulations and may give rise to
the early reimbursement, suspension or cancellation of the Loan under the terms of
Articles 3.3 (Early reimbursement of disbursed loans), 3.5 (Suspension by the Bank
of undisbursed loans) and 3.6 (Cancellation by the Bank of undisbursed loans) of the
Loan Regulations.

7.1 Ranking

The Borrower shall ensure that its payment obligations under this Agreement rank, and
will rank, not less than pari passu in right of payment with all other present and future
unsecured and unsubordinated obligations under any of its Debt Instruments.

In particular, the Borrower shall not make (or authorise) any payment in respect of any
other such Debt Instrument (whether regularly scheduled or otherwise) if:

() the CEB makes a demand of early reimbursement under Article 3.3 (Early
reimbursement of disbursed loans) of the Loan Regulations; or

(i) an event or potential event of default under any unsecured and
unsubordinated Debt Instrument of the Borrower or any of its agencies or
instrumentalities has occurred and is continuing.

However, payment in respect of such Debt Instrument is possible if the Borrower:

(i) simultaneously pays; or
(i) sets aside in a designated account for payment on the next Interest
Payment Date;

a sum equal to the same proportion of the principal outstanding under this
Agreement as the proportion that the payment under such Debt Instrument bears to
the total debt outstanding under that instrument.

For this purpose, any payment of a Debt Instrument that is made out of the proceeds
of the issue of another instrument, to which substantially the same persons as hold
claims under the Debt Instrument have subscribed, shall be disregarded.
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7.2 Security

Should a Security be granted for the perfor me
Instruments, the Borrower shall timely inform the CEB of its intentions and shall, if so

required by the CEB, provide to the CEB, wi t hi
notice, identical or equivalent Security for the performance of its financial obligations

under this Agreement.

This provision shall not apply to a Security:

(a) created on property at the time of purchase solely as security for the payment
of the purchase price or for the payment of debt incurred for the purpose of
financing the purchase of such property;

(b) securing a Debt Instrument maturing not more than one (1) year after the date
on which it was originally incurred; or

(c) previously approved by the CEB.

7.3 Clause by Inclusion

Should any of the Borr ower 0 s-of-dtngp tcovedamt,sat r ument s
financial ratios covenant or pari passu provisions that are not included in the

Agreement or that are stricter than any equivalent provision of this Agreement, the

Borrower shall so inform the CEB and shall, at the request of the CEB by means of a

written not i c e, execut e wi t hin t he deadl i ne i ndi
amendment to this Agreement to provide an equivalent provision in favour of the

CEB.

7.4 Prepayment to Third Parties

Should the Borrower voluntarily prepay (for the avoidance of doubt, prepayment shall
include a repurchase where applicable) in whole or in part any Debt Instrument and
such prepayment:

(a) is not made within a revolving credit facility which remains open for
drawing on the same terms after such prepayment; or

(b) is not made out of the proceeds of another Debt Instrument having a
term at least equal to the unexpired term of the prepaid Debt
Instrument;

the Borrower shall inform the CEB. I n such an
Borrower shall prepay to the CEB within two (2) months from any such prepayment

the amounts disbursed under the Loan in accordance with Sub-clause 4.7 in such

proportion as the prepaid amount bears to the corresponding Debt Instrument.

8 REPRESENTATIONS AND WARRANTIES
The Borrower represents and warrants that:

(@) it is not and none of its officers, directors, agents or employees is a
Sanctioned Person or is the subject of a final and irrevocable court ruling in
connection with Prohibited Practices perpetrated in the exercise of its
professional duties and none of them did or does enter into business
relationships with Sanctioned Persons;
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(b) its competent bodies have authorised it to enter into the Agreement and have
given the signatory(ies) the authorisation therefor, in accordance with the
laws, decrees, regulations, articles of association and other texts applicable to
it;

(c) the execution and delivery of, the performance of its obligations under and
compliance with the provisions of this Agreement do not:

(i) contravene or conflict with any applicable law, statute, rule or
regulation, or any judgment, decree or permit to which it is subject;

(i) contravene or conflict with any Debt Instrument or any other
agreement binding upon it which might reasonably be expected to give
rise to a Material Adverse Change;

(d) no event or circumstance is outstanding that constitutes a default under any
Debt Instrument or any other agreement, which is binding on it or to which its
assets are subject, which might reasonably be expected to give rise to a
Material Adverse Change;

(e) no Security has been granted to a third party in breach of Sub-clause 7.2;

() no litigation, arbitration or administrative proceedings of or before any court,
arbitral tribunal or agency which might reasonably be expected to give rise to
a Material Adverse Change have (to the best of its knowledge and belief)
been started or threatened against it; and

(g) it has received a copy of the Loan Regulations, the Loan Palicy, the
Environmental and Social Safeguards Policy, the Procurement Guidelines and
the Personal Data Protection Regulation and has taken note thereto.

The above representations and warranties are deemed repeated on the date of
signature of each Disbursement Request and on the date of each Certificate. Any
change in relation to the above representations and warranties must, for the entire
Loan period, be notified and any supporting documents provided to the CEB
immediately after the Borrower having become aware of the change.

If any of the above representations and warranties is or proves to have been incorrect
or misleading in any respect, this would constitute an event in the terms of Article 3.3
(h) of the Loan Regulations and may give rise to the suspension, cancellation or early
reimbursement of the Loan under the terms of Articles 3.3 (Early reimbursement of
disbursed loans), 3.5 (Suspension by the Bank of undisbursed loans) and 3.6
(Cancellation by the Bank of undisbursed loans) of the Loan Regulations.

9 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 claims, and in particular all legal or court costs, shall be at the expense of the
Borrower.
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10 NON-WAIVER

In no case, including delay or partial exercise, shall it be presumed that the CEB has
tacitly waived any right granted to it by the Agreement.

11 TRANSFER

The Borrower may not transfer any of its rights and/or obligations under the
Agreement without the prior written consent of the CEB.

The Borrower hereby gives its consent to any transfer by the CEB of all or part of its
rights and/or obligations under the Agreement. CEB will inform the Borrower prior to
such transfer.

12 ILLEGALITY

If it is or becomes unlawful in any jurisdiction for the CEB to make, maintain or fund
the Loan or perform any of its obligations under this Agreement, this would constitute
an event in the terms of Article 3.3 (h) of the Loan Regulations and may give rise to
the suspension, cancellation or early reimbursement of the Loan under the terms of
Articles 3.3 (Early reimbursement of disbursed loans), 3.5 (Suspension by the Bank
of undisbursed loans) and 3.6 (Cancellation by the Bank of undisbursed loans) of the
Loan Regulations.

13 NO HARDSHIP
Each Party hereby acknowledges that:

() unless otherwise contemplated in this Agreement, any applicable legal norm
pursuant to which a Party may request the other Party to renegotiate the Agreement
or may cease to perform its obligations in case of a change of circumstances
unforeseeable at the time of the conclusion of the Agreement which makes
performance excessively onerous for a Party who had not agreed to assume such
risk, shall not apply to it with respect to its financial obligations hereunder; and

(i) it shall not be entitled to any claim under such legal norm;

For avoidance of doubt, this clause does not exclude any other applicable legal or
contractual rights under the Agreement for a Party to cease to perform its obligations
hereunder with respect to the implementation of the Project or to terminate the
Agreement.

14 GOVERNING LAW

The Agreement 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.
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15 DISPUTES

Disputes between the Parties shall be subject to arbitration under the conditions laid
down in Chapter 4 of the Loan Regulations.

The 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 under the conditions laid
down in Chapter 4 of the Loan Regulations.

In any legal action arisingf r om t his Agreement, the CEBOs cert
due or interest rate applicable under the Agreement shall, in the absence of manifest
error, be prima facie evidence of such amount or interest rate.

16 PERSONAL DATA PROTECTION

The processing of any personal data collected under the Agreement shall be carried
out by the CEB in accordance with the Personal Data Protection Regulation.

17 NOTICES

Any notice (including any document or communication) to be given or made under or
in connection with this Agreement to the CEB or the Borrower shall be in writing and

unless otherwise stated, may be made by registered letter, electronic mail or
facsimile. Such notice shall be deemed to have been received by the other Party:

® in the case of a hand-delivered or registered letter, on the date of
delivery;
(i) in the case of electronic mail, only when actually received in readable

form and only if it is addressed in such a manner as the other Party
shall specify for this purpose;
(iii) in the case of electronic mail, which contains a Disbursement Notice,
sent by the CEB to the Borrower, when the electronic mail is sent; and
(iv) in the case of a facsimile, on receipt of transmission.

Any notice provided by the Borrower to the CEB by electronic mail shall:

(i) mention the LD reference in the subject line; and

(i) be in the form of a non-editable electronic image (pdf, tif or any other
common non-editable file format agreed between the Parties) signed by
the person or persons duly authorised to sign such notice on behalf of the
Borrower, attached to the electronic mail.

Without affecting the validity of notices by electronic mail or facsimile made in
accordance with this Clause, the following notices shall also be sent by registered
letter to the other Party at the latest on the immediately following Business Day:

(i) Disbursement Requests;

(i) any communications in respect of the suspension, cancellation and/or
prepayment, of the Loan or in respect of a Prepayment Notice; and

(i) any other communication required by the CEB.
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The Parties agree that any above notice (including via electronic mail) is an accepted
form of communication, shall constitute admissible evidence in court and shall have
the same evidential value as an agreement under hand.

The postal address, fax number and electronic mail address (and the department or
officer, if any, for whose attention the communication is to be made) of each Party for
any communication to be given or made under or in connection with this Agreement
is:

For the Borrower:

Ministry of Finance of the Republic of Serbia

20, Kneza Miloga Street
11000 Belgrade

Serbia

Attention: Minister of Finance

Fax: +381 11 3618 961

For the CEB:

Council of Europe Development Bank
55 Avenue Kléber

75116 Paris

France

Attention: Head of Projects Division
Fax: + 33147553752

The CEB and the Borrower shall promptly notify the other Party in writing of any
change in their respective communication details.

All notices to be given or made under or in connection with the Agreement shall be in
English or French or, if in another language, shall be accompanied by an English or
French certified translation thereof, when so required by the CEB.

All notices to be given or made by the Borrower under or in connection with this
Agreement shall, where required by the CEB, be delivered to the CEB together with
satisfactory evidence of the authority of the person or persons authorised to sign such
notice on behalf of the Borrower and the authenticated specimen signature of such
person or persons.

18 TAXES AND EXPENSES

The Borrower shall pay, to the extent applicable, all taxes, duties, fees and other
impositions of whatsoever nature, including stamp duty and registration fees, arising
out of the signing, registration, implementation, termination or enforcement of the
Agreement and/or any related document as well as of the creation, perfection,
registration, enforcement or release of any Security required under the Agreement.

For the avoidance of any doubt, provisions of this Clause 18 do not relate to
enforcement of Clause 3 of this Agreement.
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The Borrower shall bear all charges and expenses (including legal, professional,
banking or exchange costs) incurred in connection with (i) the preparation, execution,
perfection, implementation, termination and enforcement of this Agreement and/or any
related document; (ii) any amendment, supplement or waiver in respect of this
Agreement and/or any related document; and (iii) the preparation, execution,
perfection, management, enforcement and release of any Security required under the
Agreement. Notwithstanding the above, Article 4.7 (Cost of arbitration) of the Loan
Regulations shall apply regarding the costs of the arbitration set forth under Clause
15 (Disputes).

19 DISCHARGE

After repayment of all outstanding principal under the Loan as well as payment of all
interests and other expenses resulting from the Agreement, including in particular
those amounts under Sub-clause 4.9 (Default Interest Rate) and Clause 18 (Taxes
and Expenses), the Borrower shall be fully released from its obligations arising out of
or in connection with this Agreement.

Without prejudice of the above, the Borrower shall nevertheless undertake, for a period

not exceedingsix()y ears foll owing the receipt of a Com,
satisfaction confirming the full Allocation of all amounts disbursed under the Loan (i)

to keep the Project-related documentation; and (ii) to favourably receive any

evaluation visits, including by facilitating access to relevant Sub-project sites carried

out by t hemethbBeBdsdesgynated third parties.

20 ENTRY INTO FORCE

The Agreement shall enter into force upon execution by the Parties and ratification by
the Parliament of the Republic of Serbia. The Borrower will provide to the CEB a
written confirmation to that effect.

IN WITNESS THEREOF the Parties have caused the Agreement to be executed by
duly authorised signatories in four (4) originals, each of which is equally valid. One (1)
original is for CEB and (3) three for the Borrower.
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For the Borrower

Belgrade, on January 27, 2022
Name: Salini ga M

Title: Minister of Finance

For the CEB
Paris, on January 27, 2022
Name: Cristian Tabacaru

Title: Director a.i.

Paris, on January 27, 2022
Name: Andrea Buccomino

Title: Deputy General Counsel
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APPENDIX 1

Project Description

LD 2106 (2021)
Borrower Republic of Serbia
Loan Type Project Loan

Loan Amount

EUR 20 000 000

Approval by the
CEBOGs Ad mi
Council

n

18 November 2021

Line(s) of action

Sustainable and inclusive growth

Planned Works

List of project components:
(a)Reconstruction of the Vrsac training center:

i.  Reconstruction and furnishing of student
accommodation, study and recreation
facilities (including student dormitories,
canteen, classrooms, counselling rooms,
sports hall) and two buildings with formal
training classrooms.

ii. Reconstruction of civil aviation facilities
(construction of a heliport, renovation of an
air traffic control tower, hangar for practical
training, runway extension).

iii. Provision of equipment (Robinson R44
single-engine helicopter, two twin-engine
Diamond DA42 aircrafts with flight simulator,
video surveillance system).

(b) Reconstruction of the Belgrade training center:

i.  Reconstruction of a building that will house a
full flight simulator.

ii. Procurement of a full Flight Simulator Airbus
A320.

(c) Modernization of both training centers

i. Digitalization of the schooling and training
process.

i. Procurement of vehicles required for the
commute between centers.

Location

Belgrade and Vrsac

Final Beneficiaries

All young people interested in pursuing education in
civil aviation and aeronautical engineering including
students from low-income families

Project Total Cost

EUR 39 118 000

Indicative Financing Plan

The CEB loan will co-finance up to 55% of the Project
Total Cost.
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Source of FinanciUses Total EUR %
CEB Construction works 5,620,000 14.37%

Furniture, Equipment, Servi 14,380,000 36.76%
CEB Total 20,000,000 51.13%
Government Land and property acquisition 10,500,000 26.84%

Construction works 8,618,000 22.03%
Government Totg| 19,118,000 48.87%
|Grand Total 39,118,000 100%

Schedule of Works 2022-2025

Closing Date

31 December 2025

Eligibility criteria

Sub-projects co-financed by CEB will be based on

t he eligibility criteri
Project Financing Polic
vocational t r ai ni ngo <tor. t Bligible

investments may include sports and socio-cultural
centres/equipment as well as residence facilities
pertaining to such establishments, learning materials,
furniture and equipment.

Eligible Costs

1. Eligible costs may include:

i. The cost of surveys or studies (technical, economic
or commercial, engineering) as well as the cost of
technical supervision of the project. These costs
should not exceed 5% of the total cost of the project,
unless justified;

ii. The cost of acquiring land directly linked to a
project, at its purchase price, unless it has been
donated or granted,;

iii. Preparation of the land;

iv. Construction/renovation/modernization or purchase
of buildings directly linked to a project;

v. The installation of basic infrastructure such as
sewerage, water supply, electricity and
telecommunications networks, waste disposal and
waste water treatment, roads, etc.;

vi. The purchase of materials, equipment and
machinery, as well as the related costs linked to the
training of staff.

vii. Contingencies for unanticipated costs (technical
and/or price increases). These represent financial
coverage in respect of possible changes in the
guantity of work required, or of unit prices, in the
type and quantity of equipment to be purchased or
in the method of carrying out the project. Depending
on the sector of activity and the various components
of the project, these contingencies may represent up
to 10% of the Project Total Cost.

viii. Costs related to professional/vocational training
and public awareness-raising campaigns.




31

2. Non-eligible costs

i. CEB loans cannot cover staff costs (wages/salaries
and other related benefits such as pension
payments), financial charges and non-cash elements
such as depreciation. Such costs may however be
considered eligible when they relate to project
management and technical assistance services
required for whole period of project preparation and
implementation.

ii. Financial costs or investments (payment of debts,
refinancing, interest charges, acquisition of interest
in the capital of an enterprise, etc.) cannot be
included in the estimated costs of the project and
cannot be financed by the CEB.

iii. The proceeds of the Loan cannot be used for the
financing of taxes (including VAT), customs and
other duties.

Social impact

Potential social benefits of the project are high as it
will give students from all social categories the
opportunity to study for the professions of pilots or air
traffic controllers within the state education system,
at the expense of the budget of the Republic of
Serbia.

The benefits extend further to teachers and staff who
will be employed at the College once it is fully
operational, as they will also benefit from its modern
equipment and technology and better working
conditions.

As for any dual education program, the project is
developed in close cooperation with economic actors
involved in training: airline and aircraft maintenance
companies, air traffic control companies, ministries
using aviation services. This maximises the
compatibility of training with the needs of the job
market, and the employability of graduates, and
increases the probabilities of direct recruitment of
students after graduation in the companies where
they got trained.

The project may also contribute to reducing gender
inequalities thanks to the introduction, since 2017, of
new educational profiles in the field of air transport
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APPENDIX 2

Form of Legal Opinion

Council of Europe Development Bank
55, avenue Kléber
75116 Paris (France)

Attn: Projects Department
Cc: Office of the General Counsel

[INSERT DATE]

Re: Framework Loan Agreement between the Council of Europe
Development Bank and the Republic of Serbia (Reference LD 2106

(2021))

Dear Sir or Madam,

In my capacity as the Minister of Justice, | hereby submit this opinion in line with the
provisions of Article 4.5(a)(i) of the Framework Loan Agreement LD 2106 (2021)
between Council of Europe Development Bank and Republic of Serbia, for an amount
of 20,000,000 EUR, signed on and effective as of (hereinafter referred to
ast heoan Agr e.AAllnbkertarnts that are used here, if not otherwise defined,
have the same meaning as in the Loan Agreement.

I have reviewed the original Loan Agreement and the provisions of the Constitution of

the Republi ¢ of Serbia (o0Official Gazette of

well as legal documents and other regulations, and | have undertaken other activities
that | deemed necessary in order to submit this opinion.

According to the aforementioned, my opinion is as follows:

(a) Pursuant to the provision of Article 123, Item 1 of the Constitution of the Republic
of Serbia, it is provided that the Government shall establish and pursue the policy,
and pursuant to the provision of Article 2, Paragraph 1 and Article 43, Paragraph 3 of
the Law on Government (ooOf ficial Gaze
71/05-corrigendum, 101/07, 65/08, 16/11, 68/12-Constitutional Court, 72/12, 7/14 i
Constitutional Court, 44/14 and 30/18-other law) it is provided that the Government
shall establish and pursue the policy of the Republic of Serbia, and when it does not
pass other acts, the Government adopts conclusions. In line with the referred
provisions, the Government at its session held on adopted the Conclusion
No: , whereby it adopted the Draft Loan Agreement and authorized
, to sign the Loan Agreement on behalf of the Government as the
representative of the Republic of Serbia;

(b)  Pursuant to the provision of Article 99, Paragraph 1, Item 4 of the Constitution of the Republic
of Serbia, itis provided that the National Assembly of the Republic of Serbia ratifies
the international treaties when their ratification is provided by law, and subject to
the provision under Article 2, Paragraph 1 of the Law on Conclusion and Execution of
I nternational Treaties (o0Official Gahick
provides that an international treaty shall be a treaty which the Republic of Serbia
concludes in written form with one or more countries or one or more international
organizations, which is governed by international law. Pursuant to the provision of

t

t

t

Article 5, Paragraph 2 of the Law on Publ

he

of

of

i C

Re

De
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S e r bNo.e&6d/05, 107/09, 78/11, 68/15, 95/18, 91/19 and 149/20) it is provided that
the National Assembly of the Republic of Serbia decides on borrowing of the
Republic by taking long-term loans, borrowing for investment and program projects
financing by taking long-term loans, issuing guarantees, and on direct taking over of
the liabilities as a debtor under issued guarantee. In line with the stated provisions,
the National Assembly of the Republic of Serbia rendered the Law on Ratification of
Framework Loan Agreement LD 2106 (2021) between Council of Europe

Devel opment Bank and Republic of Serbia,
Gazette of the Republic of Serbia-1 nt er nat i onal Treati eso,

(c) There are no other provisions according to which it would be necessary to
submit, record or register theLoan Agreement with any court or state authority or
organization in order to secure its legality, effectivenessand enforceability;

(d) The choice of the law set forth in Article 14 of the Loan Agreement, is legally
valid and binding on the Borrower under the laws of the Republic of Serbia

(i ) Pursuant to Article 15 of the Loan Agreement, the arbitration provisions set
forth in Chapter 4 of the CEB Loan Regulations shall apply for any claim or dispute
between the Republic of Serbia and the Council of Europe Development Bank arising
from the Loan Agreement, and any decision of the arbitration tribunal pertaining to the
Loan Agreement can be executed in the Republic of Serbia without re-examination or
re-litigation of the matters thereby adjudicated. In line with the aforementioned the
waiver of immunity pursuant to Article 15 of the Loan Agreement is legally valid and
binding;

(H No taxes, customs duties, fees or other impositions, including without limitation
taxes, fees or other levies for registration or transfers that are applicable in the
Republic of Serbia, or any other unit of territorial autonomy or local government, shall
be payable in connection with the conclusion or execution of the Loan Agreement, or
in connection with the payments that the Republic of Serbia is to make to the Council
of Europe Development Bank under the Loan Agreement;

() No exchange control restrictions are in place or consents are required in order
to permit the receipt of all amounts to be disbursed under the Loan Agreement and to
permit the repayment of the Loan and the payment of interest and all other amounts
due under this Loan Agreement;

(h) The execution of the Loan Agreement did not, and its performance will not
violate any norms of the Republic of Serbia or cause any material breach of any
agreement or undertaking to which the Republic of Serbia is bound.

In view of everything stated above, | am of the opinion that all conditions that
are stipulated by the Constitution, laws and other acts of the Republic of Serbia
which could be applied to the Loan Agreement are met, that the provisions of the
Loan Agreement are in full force and effect and that the Loan Agreement is legally
valid, binding and enforceable in the Republic of Serbia in accordance with its
terms.

Yours faithfully,
MINISTER

Dual

No.
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APPENDIX 3

DISBURSEMENT REQUEST (TEMPLATE) ‘
LD21067i [ A] Tranche

With reference to the Framework Loan Agr ee me nt dat ed [ 0] (here
A g r e e mebetiven the Council of Europe Development Bank (hereinafter, the

iCEBO) ®@umhéed Republic of SeBolrowaro,jthe Barreniemharéby er , t he
requests the CEB, in accordance with Sub-clause 4.3(a) of the Agreement, to

proceed with the disbursement of a Tranche under the specific terms and conditions

set out below.

Terms defined in the Agreement shall have the same meaning herein, unless
otherwise specified.

Currency/Amount® [ 6]
Disbursement Date [ 8]
Principal Repayment |[ 6] years [including a grace
Period
Principal Repayment | [ 0 ]
Date(s)
Maturity Date [ 0]
Interest Rate Fixed Ma x i mu per gndumn
Floating Reference Rate: | [[ énjonth
EURIBOR/INSERT ANY
OTHER REFERENCE
RATE] per annum
Spread Ma x i mu basi$ pbihts
Interest Period [Quarterly] [Semi-annually] in arrears
Interest Payment Dates The interest payment wil |l t a
the first time on [0]
Day Count Convention Modified Following Business Day Convention
Business Day 0]
Borrower s A|/Beneficial[ 0]
Name
Beneficiary[06 s Name [ 6]
Bank City [ 0]
SWIFT [ 0]
IBAN [ §]
Reference | [ 0]
Correspondent Name [ 6]
Bank (if | City [ 0]
applicable) SWIFT [ b
IBAN [ 6]

[Al, on [A]

For the Borrower
[INSERT NAME(S)/TITLE(S)]

2[In case of Suliranches, a separate table shall indicate the Amount, Principal Repayment Period, Principal Repayment Date(s),
Interest Rate, InteredPeriod, Interest Payment Dates for each Stdnche.]
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DISBURSEMENT NOTICE (TEMPLATE) ‘
LD2106i [ A] Tranche

In response to your Disbursement Request dated [ 0 With reference to the

Framewor k Loan Agr(eleareenitn adhg teer d m §téthesen fine

Counci l of Europe Devel op@EBn) BleeRkpublichoe r ei naf t e
Serbi a ( her 8Borrmwdrd,)¢the CEBthéreby notifies to the Borrower, in

accordance with Sub-clause 4.3(b) of the Agreement, the terms and conditions of the

disbursement of the relevant Tranche.

Terms defined in the Agreement shall have the same meaning herein, unless
otherwise specified.

Currency/Amount® [ 8]
Disbursement Date [ 0]
Principal Repayment Period [ 6] years [including a grace p
Principal Repayment Date(s) [ 0]
Maturity Date [ 0]
Interest Rate Fixed [ Opgr annum
Floating Reference Rate: | [[ énjonth EURIBOR/INSERT
ANY OTHER REFERENCE
RATE] per annum
Spread [ Gbasis points
Interest Period [Quarterly] [Semi-annually] in arrears
Interest Payment Dates The interest payment will/l t ake
first time on [ 0]
Day Count Convention Modified Following Business Day Convention
Business Day 0]
Borrowerds Account Beneficiall[ 0]
Benef i ci al Name [ 0]
City [ 6]
SWIFT [ 0]
IBAN [ 0]
Reference | [ O ]
Correspondent Name [ 0]
Bank (if applicable) | City [ 0]
SWIFT [ 0]
IBAN [ 6]
CEB6s account Benef i ci ar Council of Europe Development Bank
Beneficiar
SWIET CEFPFRPP
Benef i ci ar Name Deutsche Bank
City Frankfurt (Germany)
SWIFT | DEUTDEFF
IBAN DE44 5007 0010 0928 7384
00

Paris, on [ A]
For the CEB
[INSERT NAME(S)/TITLE(S)]

% [In case of Suliranches, a separate table shall indicate the Amount, Principal Repayment Period, Principal Repayment Date(s),
Interest Rate, InteredPeriod, Interest Payment Dates for each Suanche.]
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APPENDIX 4
Form of Certificate
[INSERT LETTERHEAD]

To: Council of Europe Development Bank
From: [BORROWER]
Date: [NOT EARLIER THAN FIVE (5) BUSINESS DAYS BEFORE THE

DISBURSEMENT REQUEST]

Subject: Framework Loan Agreement between Council of Europe Development
Bank and [ BORROWERAMgreementé dd . [ 6] (t he i

Dear Sir or Madam,

Terms defined in the Agreement have the same meaning when used in this
Certificate. For the purposes of Sub-clause 4.5 (a)(iii) of the Agreement, we hereby
certify to you as follows:

(a) No Material Adverse Change has occurred, as compared with the situation at
the date of signature of the Agreement;
(b) No Cross-Default Event has occurred,;

(c)None of the Borrowerds D e loftratiny, nfisancialu me nt s

ratios or pari passu provisions that are stricter than any equivalent provision
of the Agreement;

(d) The representations and warranties to be made or repeated by us under
Clause 8 of the Agreement are true in all respects; in particular, no Security
has been granted to a third party in breach of Sub-clause 7.2 of the
Agreement; and

(e) No event or circumstance which could give rise to the early reimbursement,
suspension or cancellation of the Loan under the terms of Articles 3.3 (Early
reimbursement of disbursed loans), 3.5 (Suspension by the Bank of
undisbursed loans) and 3.6 (Cancellation by the Bank of undisbursed loans)
of the Loan Regulations has occurred or may reasonably be expected tofis
likely to occur.

For the [BORROWER]
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LD 2106 (2021)
APPENDIX 5:
Reporting Template (annual progress report/ completion report)

PROJECT TITLE:

ANNUAL PROGRESS REPORT / COMPLETION REPORT

REPORTING PERIOD: dd/mm/yyyy i dd/mm/yyyy

Prepared by (name and signature)

Department

Date
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1. Narrative Report

1.1 Summary of the Project

Title of the Project

Objective

Framework Loan Agreement (FLA) entry
into force

Implementing Agency

Estimated project cost

Original: Revised:

Approved CEB loan amount

Maximum CEB financing of total eligible
costs

(in percentage)

Other sources of financing

Implementation period

Original: mm/yy- | Revised:

mm/yy

Closing date for CEB loan disbursement

1.2 Activities undertaken and Results achieved

Please describe the progress of activities in relation to the Project, including,

but not limited to:

1.3

Activity

Progress and results

Land acquisition and preparation

Studies and Design

Procurement related activities

Works, including photos showing
the latest progress

Equipment

Management of environmental and
health and safety issues
(information on any incident,
compliant and corrective action
taken)

Impact Prospects (to be presented in the completion report)

Provide informat.i
to achieving the overall objective.

on

and comment s

as

appropr.i
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1.4 Communication and Visibility Activities

15

1.6

Please inform about the communication and visibility activities (public
announcements, media/newspaper articles that mention CEB and/or other
partners) including links of any media events and articles.

Deviations from the Plan and difficulties encountered, if any, and
mitigation measures

Provide information on any major constraints/deviations from the plan,
especially, but not limited to, problems that risk delaying the project. Explain
the reasons for such deviations and propose corrective measures in the table
below.

Proposed Action Plan to solve issues (if any):

Constraint/ Corrective Responsible Completion Datg
Deviation Measure

Conditions precedent before disbursement, if applicable

Please detail conditions yet to be fulfiled in line with Framework Loan
Agreement requirements and inform on the progress in addressing the
conditions.
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TABLE 1 - PROJECT COSTS and FINANCING SOURCES (in EUR, excluding VA

Country: Serbia
Project: LD 2106 (2021)

Project title: Dual Education Training Center Reporting cut-off date:
COSTS Estimated cost] Revised costs| Incurred costs % Forecasted costs
Contract ref. numbe at(iaes?ilrlnn:;;f r(erﬁil:ozf' Incurred (out of UEToTh i
if applicable . revised costs; plotne | ofwhichin
Indicative Cost items* (e )| loan approval] DDIMMYYYY] 2021 | 2022 | 2023 | 2024 | 2025 |n-<|:-3::|e § )| Completion| the next 12
months
(@) (b) © (@=() /() |(e)=(b)-(g
Sub-project 1. Reconstruction Vrsac center
1. Study, design and technical consultifg
2. Land and property acquisition 10 500 00!
3. Reconstruction (including contingengy) 12 620 00
4. Reconstruction supervision
5. Furniture and Equipment 2 850 00!
Sub-total 1] 25970 00
Sub-project 2. Reconstruction Belgrade center
1. Study, design and technical consultifg
2. Land and property acquisition N/A
3. Reconstruction (including contingengy) 1618 00
4. Reconstruction supervision
5. Furniture and Equipment 11 000 00
Sub-total 2| 12 618 00!
Sub-project 3. Modemisation in both centers
5. Furniture and Equipment 530 00d
Sub-total 3| 530 00
Sub-projects (1-3) 39118 00
PIU costs (if applicable)
TOTA| 39118 00
% of incurred
costs already
financed
Estimated Revised Funds received . . Forecasted
% per financing
Baseline - Date of Total Sieliie Up to the | of which in
atthe time of [  revision: 2021 2022 2023 2024 2025 | funds (actudl) | completion| the next 12
loan approval | DD/MM/YYYY] received months
Governmen| 19 118 00
FINANCING SOURCES*
CEB loah 20 000 00
TOTAL 39118 00

* The cost items and financing sources will be futher detailed/updated during implementation.
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TABLE 2A - PROCUREMENT PLAN FOR THE YEAR XXXX (VAT excluded)

Country: Serbia
Project: LD 2106 (2021)

Project title: Dual Education Training Center Reporting cut-off date:
1. Civil Works
1 2 3 4 5 6 7 8 9 10 11 12 13
Domestic . Expected Expecte Expected
Contract |Estimated CodEstimated Cog _. Number of | Procurement| Preference Review by thq Date of | Date of Expecteq Date of
Ref. No. s Financed by Bank . ) Date of Big
Description Currency EURO Lots Method (PRIORIPOS Bid Bid Evaluation Contract
(vesino) Launchingd Opening Signature
%
2.Goods
1 2 3 4 5 6 7 8 9 10 11 12 13
Domestic
) Expected Expecte Expected
Contract |Estimated CodEstimated Cog _. Number of | Procurement Preference (Review by thq Date of | Date of Expecteq Date of
Ref. No. - Financed by (yes/no) Bank . ) Date of Bid
Description Currency EURO Lots Method Y Bid Bid . Contract
(PRIOR/POS ’ .| Evaluation| _
% Launchind Opening Signature|
3. Services
1 2 3 4 5 6 7 8 9 10 11 12 13
Domestic . Expected Expecte Expected
Description of| Estimated CodEstimated Cod _. Number of Selection | Preference Review by thq Date of | Date of Expectefi Date of
Ref. No. . Financed by Bank . ) Date of Bid
Assignment |  Currency EURO Lots Method (yes/no) Bid Bid . ] Contract
(PRIOR/POS ’ .| Evaluation| _
% Launchind Opening Signature

NB: In column 5 please specify the financing sources expected to be used, e.g.: CEB, State Budget, etc.
NB: The column 8 "Domestic Preference” must be filled in only in the case of ICB Procurement Method. In the case of other Procurement Methods, please insert "N/A".
NB: The column 9 "Review by the Bank" will be filled in by CEB.



AWARDED CONTRACTS (VAT excl

Country: Serbia
Project: LD 2106 (2021)
Project title: Dual Education Training Center

Reporting cut-off date:
Contract Description Supplier / Contractor Contract amount Period of implementation c Contract amount Take over datd
Category of DT am;un;{ac; d paid Financed by (works/ Modification
Ref contractd? ate OI in RSPD in EUR! (CEB loan, Govi| equipment) | (Comments)
el Title Name Country in RSD in EUR! contrac End date
number signature/
Start date
TOTAI
Wcountervalue in EUR at the middle exchange rate of the National bank at the date of contract signature.

2 Acronyms to be used for Works,Gfor Goods andsfor Services.

FlCountervalue in EUR at the middle exchange rate of the National bank at the date of invoice payment.
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TABLE 3 - IMPLEMENTATION SCHEDULE

Country: Serbia
Project: LD 2106 (2021)

Project title: Dual Education Training Center Reporting cut-off date:
Activities —— — s 2024 o0 of completior
Q1/92/Q3]Q4] Q1] @2/ 3 24/ Q1] Q2] Q3] Q4] Q1] Q2 Q3 Q4]
Sub-project 1. Reconstruction Vrsac center
. . Baseline* X 100
1. |Design (development and review) Actual = X
2 Tender for works (development of tender dossier, Baseline X
" |tendering, evaluation and contract signature) Actual X
3. |Construction/Reconstruction Baseline X
Actual X
4 Tender for equipment/furniture (development of tendg Baseline X
" |dossier, tendering, evaluation and contract signature) Actual X
. . . Baseline X
5. |Installation of equipment/furniture Actual X
6. |Technical control / Center becomes fully operational Baseline X
Actual X
Sub-project 2. Reconstruction Belgrade center
) . Baseline* X 100
1. |D |
esign (development and review) Actual = X
5 Tender for works (development of tender dossier, Baseline X 100
" |tendering, evaluation and contract signature) Actual X
3. |Construction/Reconstruction Baseline X 50
Actual X
4 Tender for equipment/furniture (development of tendg Baseline X
' |dossier, tendering, evaluation and contract signature) Actual X
) . . Baseline X
5. |Installation of equipment/furniture
qaulp Actual X
6. |Technical control / Center becomes fully operational Baseline X
Actual X
Sub-project 3. Modernisation in both centres
1 Tender for equipment/furniture (development of tendg Baseline* X
" |dossier, tendering, evaluation and contract signature) Actual ** X
. . . Baseline X
2. |Installation of equipment/furniture Actual X

*Baseline implementation plan = plan presented in the FLA
**Actual implementation plan = revised plan at the time of reporting
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TABLE 4 - OUTPUT/OUTCOME INDICATORS

Country: Serbia
Project: LD 2106 (2021)
Project title: Dual Education Training Center

Reporting cut-off date:

EeEBlE Achieved at
INDICATOR Unit (current)* Project Target* ) Comments
- ) completion
if applicable
Bachelor level
Pilot (EPL level) 2
Air Traffic Controllers 2
Aircraft Mai 2
Total 216
Centre's training capacity u Masters level
Pilot (ATPL level) 48
Air Traffic Controllers 48
Aircraft Mai Engi (grades B1 to B4) 48
Total 144
This indicator will be later refined with the|
Number and proportion of students benefiting from full o Borrower to differentiate between State
partial financial support that help covering their educatiorl U and % N/A 25% 4d0&ARASET L &a&z20A
costs aL2YyazNRKALEZ N&AI
To be provided annually (for each school y
No target formally assigned to the project; |
Respective proportion of male and female enrolled in eaf 50% target corresponds to a “natural” gend
% N/A 50% "
school year balanced proportion.
To be provided annually (for each school y
. - ) ) The list of requi jtati ill
Professional accreditations for centre operation obtained| ~ Yes/No N/A 100% Yes © ISI.O required .accredltatlons vill be
defined later with the Borrower
Expected savings in energy consumption for renovated
- % N/A
buildings
Capacity of solar panels installed kWh N/A
Energy Performance achieved for buildings KWh/m2 N/A




BCEB -

COUNCIL OF EUROPE DEVELOPMENT BANK
BANQUE DE DEVELOPPEMENT DU CONSEIL DE L'EUROPE LD 2106 (2021)

{sIrR{1R &l fTory0vf [ 1Y¢mfuv
dL & " k&

lorst 19 torvIIm wodlpruvd It LY

trlvifRrRsLE #®f4RM

KjdzZsOte L O s@Bdzdktlz SEOC@L 59 OF j
-ltets” jSIsdad L O O



=

wnN

47

gortrom

(T O I R T N « T P
Ll T L AR R A R i

2 = & A N U= 1 T A USSP

10 e O ) = (Y S = PSSP

14 1 0L ST Ul R I
O L O = USRS

gl i mod

ART 01U HRMUBSR  UHS. LR
A1 RY U L8 ) Gy
42 RI1T L 10 REL L QUL e
4.3
4.4
4.5
4.6
4.7

—_— C

R /.

J1JduvuvRrR rRIJuU T

gl (IR

BT NUT HS O 1 i e
oS T - S T O R R - 0 8 (O 3 TP RO PP PPPPPPTR
B9 UL 01 81 OF [ 1 Uded el

L N T o PRSP SSPP
6.1

6.2
6.3
6.4
6.5
6 .

e L2 SO OURR O RROURUURROPRRO

R Y R e
AT T OARME [ 1o el S Ul
FOAR [ 1 O0mMf LAl R AU

6 . ART O1 HR M Sl el e dec e
e N 1 1

2% R e T O ~ B 75 4 N RSP PURUTP
72 wirruevl |
73 s[ dvyuv]f
7.4

10.
11.
12.
13.

LI = I & SRR
drteracr Y2 L4}

t L. dos ol 8 UR



14.
15.
16.
17.
18.
19.

~—~t ~— ~— — —



49

¢ 10 toryIIm wolpuodRBIt LDl H 2O tec Odzd L Oy
hisjdg & 55, AvVBhLEe KO®Yer (AEBOdykzmMSO) (k HC
ddz@dz@ P, M ° jjHdzj MistcOdz

—_

(Y Vil Rsd wf(I2rRMOQ? j B3 ISQ Cdpistztedd AP YL ©° jHdes MO 1t o
ktc@dzj O Mo OC O § Istc Qoep@ dzGi datdc bfic j M ls e Odzj ,

Elr—r o o3

g JIIRrRUIS 1 0

() RBO E2<d E
CtetsL ¢ j dats
SH ¢ Hd3d dzd

(1) RBO E<d &
ff sStcOL £ BO
1949. cEBHJddz,

BO" E<d E odHE lttsfdmj 6 LO &z 11 [, Cs’
B dzd MistcOlsdo dztsée MOo jIsO 1 ur 1 5&H M0 6) (L
ecc]o2

O k<d E o9dHE 1 ddksdtkz J1td4r B LO @3dtadd®BO d
O ] kEfmMets’ jdzO t j L sdBEYydnOmds Is¢oH dgd dadf ) It QIS d o d
HO? j &3 slagljSHigldsizizO ffos)dzd Isd € O

‘k<d E odHE 1tddldftkz  LOhIsdlsd ydotlc
d ° Odzdzj LOhIsdIsd Itdr, Cs° O ol Mot
ddzd MistcOIlsdo dzse MOo jIsO 1t u[ 11588 Ig(d2¢0A 6 ) (L
OB dydotsisdy MmtejHdds d &j t@FQ Mtsyd Odzdzj L

‘k<d z o dHLE 4 &34 todzd yd ts dzOB 09 € OBRO 1t
ddzed MlstcOIsdodzd MOo jls 1t MjilsjdBte® 2011.
jtcdzd yy B d@QB OO ¢ OBO

‘k<d k odHk }-@®O®B JiAfE | Btzdyu @Y BJHBEHEH OO 0O &
g, ¢s8°'d "4 Ekfmet dt ¢ H B]-G] firls ehpjisidle joagB tefipO o
1. cetHdds (k AIO@Ged dztigg S fylstz: L Oh sqdlsd  dzq
o Of

¢
d E odHk 1oj?lk O,0dsiLtstidydsy Mk
MlstcOls d o dats €O i Godidsyd ‘igdg (1628 (2021)

LORIjo LO LO" O3 f tsH dzj s
B4WdHEOERsBtcO® 2021. G6BHA
OQoges®j d3Btc® 2021. GEBHJ

fesksC sk SH 6. KOl
OkO d dhkzddlsjlsk & 0o jls

2o Ho

R
¢
L

TG NGG OT

&0 "&< O

(n)

GI&

(1)

(m) &
d3

"B Qe SEN-I D FOIAV ~ND

ONG GIG BO™G
WE O ITKO T

odHE IOsdslsdzg EOq dz@h j dzd o3/ dzj S s | t
OO, BkEMet  jdlz tJjLBEZEY] -& d H d3d dzc
z

Mdylsj Btz 2021. GBHJD .

=

IR & 1 f1Ll ot dmu [ &frronNgf:



50

1. suf éyrnt
11 rdiwddedyd  J

sdzjHj<d bjtedddd <j dq&Old Ld&OUjSj S6°j§ °Jj dzOL dzO
Cdas DA jo O HiskzeOyd "  §:

iy stcO0 ZdgL d&ZOyYy©eo © 9 O sCodtedzd MytstcOLEZE B L O d
ftod dztse J .

MdzsSogd 0 dOyOe © oMl stoj ' dplAs Qdzj v gAY 8H BZYO
CoOdzdW S tso Odzgj MOMOodzgj Hjdksej Jtets  jCO/ syt
“th dzdj dMYf O<jdO b MCEOHE MO 1t jCltd.

A jtedtsH OdkBCQHO | &ZOUJj ] HijWdddMmMods & §lsS okl kd
it OHdzd OH BdzdzO Y09 O:

V BHdtsmMkz dz20 § ZO<O® A OkRO jYtERBOdsdddd TARGET 2
European Automated Real-time Gross Settlement Express Transfer system -

vsteOdzj otesf MCd OkLtsdizOMEd MmMdMmisidd JSMftej Mdese  Ist
toj Odzdztsd3 o toj d3d dalz ) .

Al slso taHd@ER L dzOyJ 4§ BHtej' jdes k (sl d&zOok uwkfdakcd. 3 d
soHd sOL  B0O.

T Ok LOC? Y’ GLOOYBOO HOLEAE Ct'd ‘| BGHE]'
M sEeOL kO s Ss° j¢ dj &syi Bdlsd HO
Bdlsd ftetsd) s jdz z0Ctsdz § (MOdzj MO ZOMdesiisd tsB

M Oothdilzh j "GEOJBO L d&zOUj S HijWdddMOds k §lsS dzOkL zc
ArscO' 0° dagjdMmf z¢ BO Ot PAdOs jH | s & f5lsC dzOk
Al Ozols GsL dZOyOo ©, Ek MmMoternj wftOLEZBO, jotts.

Astsdzo j dzyd " O L O Elso tco' (oLOEGYOsotEs "OsdpQddayd " 2 L O ks
Btets" O HLQEFDO HO9O HOLEZABRO d Bt O HORO E ctHJd
toj dzj o Odzlsdes 3 [BOo jhIsj "k & dMf &zOIs(d.

A R dzMls tc iz d3J dzls L O Hskz ylzPoy@o @0 (i ) mMe ©OC d LO Ods ddzd
Wddz0dzind MSj LOHEYjdsmisd; (ii) ddfmbtezdj dls, ¢ c
MisO® 0 &0 oM dzESCOBEddE ddzd fttiHMsOs? O sBOS jL O
HifBLdls, Qo Odzl ddzd HEwkzets HtesHlEzy ] CwjHdLO (L
ftosHlzyj®Jd CtejHdIO z ¢ dzOH k2 o fr]ljtsthled3tsd3 1
tcjftesctcOilz) , (iii) BBOjLddylk, dzisls@ucfHszaﬂzmtd{Q €
Mdzd ydzay §dMOdzj HESCOL] 8 WJddzOdemd MEts® L OHEY | desfyls
HSCOLE ] cOttOdzyd O 8 tsBOO jJjLd €80 ftejHMIsOo? O
Hiclz G tsd3

=}

slssfO LOI]LdEOCOBORjO] GHi' jdts MOk Mo f
[ Ok OEftpudadzO U O © HOLE®B dO St d vwOdh O kiejBO |
¢ 2Ok MO fdkid’® dodd [BOojhNIsj  jd& 5 M zOsd.

A{BOo jhisj® ] GO k@EBGYHS ) HjYdddmMOodks k §skS koL
i1O0kjo LOJHHOY &zAOmy ¢ j HjWdddMOdzs & § 5lsC dzOk L Iz dzq

ArOkd fsbf O@LtdBOoy O © HOEE Miskzf O O &0 Mmdoctk
©jLEdsOls §&OkLkdj 20.

Ar vDdL Z0y0e O [otesf MCE Ekded * k2.

ot



=3
&
o)

ftesyj deszOdzdze Mlssfkz ¢k dzO9 BH (
s> de LO J1ter d&O ddd
0O Sddgoiznd MO  Jndststf j
(ot MSCd ddzmisdlskzls L
LdJBO EfttOo? O ] dzOH st

g8~
©o ga0 I

O=0 @@y 77—
wm

Q. OIS§3w
nOﬁ. g-ﬁ'-ﬁ. o8

fjtedtsH St°d °j
ftodd3j dz2> dod EURI B
qdzls j off sdzOyd " §
d dpj detf Gwj@mj yd fted
d $to< O LO | B tsHNda] Hdpckd]  d3dizfy Jdy ddzg Y
HEddzO toj dzj o Odzlsdzse s OBOIsdzse § j ted SH O.
tctp 0 Md dfBESUWRDL 20 Y09 O L OStsdzMCE o0 O0Odzkzlsk HtY O O yd
B O jdED)] EMoa O O E CO M st jrzdzjoeOQirkldsded dg &€ tali OHBEZC
sottc® & [ U d uveBoatstt® 8 WkdSydsddmO®lkz (v
Ofmdzj H ded yd d30.
(ot MCO Ctsdeo jdayd O s °LEONOPR fsus@moddAd & t L
EHmMCdr 000 dd thmMdseddr MzcBtsHO tH 4. dso j EB
sotcjta3jdgg * © d HBfEZT O O.

[0t MC O Myd Otkdz@OYB®Q° Potesyi MCE Msyd' Oddze
OO0 1996, CETS Bt. 163, Ct8°0 fj oot djdts d&j°

steO® ¢ d ¢ sty dadjyiddoded MO dzed 1 teddzsetsds 1 tsoocd MY steOl
BO Cttedfisd tSH MsQd! Bdz fls@j L dzlsOls

ANddzOdeind  MSj dRPicfzHB §lzOYj ] HWddedMmMOdes 2  slsC dzOE

AdCdz0 COROdsA iZOBY OO0 csHdh 'k SCOBOdk Missyl
tddsjd? qotsds [BOoa jhlsj'k & dmyf colksd.

] Oted * OB d dzdzO S OHKOLHEYONBSEOA N ‘& COBOdz Missflz !
SH®° jqizHEZL BO° j &3 [ OMfsdz0 BHE] ' jdse k §teddj d?
§f ZOlsd, dz0 ddedi Wzl YOO O fides W j toj delsdzj S OROIsdzj fls
d fj dLBjcdO Bdds $0OCs0O fMkdk' O, COHO kst
i dBO0 LO tjLbkdsOl dzj ¢ Olsdz® azizH jSARjd30 dziizz O ldnsetsifj
] ddsdzaj COkOldzj Mmissyfj, dO WekdSydesddmoOs j i
] delsdzj COBOIdzj Missfj dqod LesE Bdds SOCodn

e o g O
T

O O A~

J
¢ dn
d

ST IO g NsE- ==
TREGE O —Fagam

Qg—

L= Y IS 1N © Nl &31 =t VI &C@:z

B
Y
d
d

5-\:—1-—'-5-\—1 O I

HO COBOLO C'lk ktejBO HO § d&ZOlsd | 0O &sfttdBOy L

fn

o)

Is

4

J

J

) B¢ dats L d O a0 YO0 O° £ f zOdzd 6 Odzj ftedno Ols? do j
j dOofmlsOlsd k SCodwk ls' jCO k §jtedsHk sH (1)
1.

J

r

o
d

fn
[

H
B

N D

Ofls Odzd s toesh RABWAWBY R Ols? do j bushCsej St d Mk d
O L O Mitseos' j¢) fs’ jCkO.

Olkzds Eklot' do Os@ dz® PEDB®GI~0j & igatc' o ©OT © | Oted * OB
BZOIsdzy M 'jd FOWDO HOO (2) {OHABO HOERO o
tcd sH O, siMdds OS¢t dad " j] HtekzeOyd j dzOL dzOyj dets k&
f zOlIsd .

Ok 1 ZO<OF L ZOHBOEPdL HOEAE] LO §d&O<O0OS j

CGso Otc @] B Odilsjdztsdz s OBOIsdesdz § JjtedBHE SHic] ' j desds
Qo jhlsjk 8 dmMf dzOIsd.

s OROIsdzd fsjttelzOEHO® O f jtedtsH S d LOfsYdej dz2O0 1 Olst
LOoteh OO My d2O HOd St°'d 'J HOd ftty MddziH]j<Jc

Ehdzsosd3s HO Htod s OROIsded daD] tdpotHC Iz tescfei@idaz’lzd L OF 5y
[ Oskzdz dmMf &zOsj d L Oeath OO Mj dgO HOdz ftej Mdzj HI <]

C o

P S Dt O R D D



52
O BRAWOYOs O LO O St°' d ' jSHEHEBWGd; 1.0 udfts § ol Iszh
steOL &z dza
Ldzes) SO dBOQ®O O dqL dets HijWddedmMOdz & f sIsC &zOEL & dzd
ISGO‘Odg.;ﬁ@ts@ dz0 lgfterOd hiisdz@y j ¢ | HJWddedmodes E

A K=

St b~
Y = —
o

Ols;teq" Odzdzts dzj ¢ O IstwLoddBDy Qfotdds dfjedXod HtcO' ©° C° d,
g, B3O )tcd " Odzdets EZctetsy OO MM dtsMmls | O B tod
ZzOodzind ° MSC j ME&zOB L NOkZ & §f SKIOL Zdg® d3dlzd /@ d § ®dz dzO y d dz
dtejHMisots sBjLBJ  j]1O &BfEdKEPy HEdE Olbtdjs<j dzd yJ
JektcOdzs B ZzOG o toj d3j des daBaG®hjjL’a] 1WA de=fie(d BN Q@ ~z
sl StcOL 2di3ssdy; ddzd (i ii) dei 6OIsdodzts EZIsduyd dzO BC
P ftoj 30 vl stcOL 2dizlz.

H -
ost@ HeflgY ZOA®e O fomdjHSd [ Okkd LO l§f Okt
Oz S0 ‘| GHtej' jd2O k fteddj d’ Jotsd [BOs jhlsj
IS

dzo jdzyd " O 5 BSHIW S 59 Odets 3 sztdrulsl-udz@@dm(gl-dzizlﬂi@@G
C stHe@d (Ezdf OOBEBO HOd St d dd t OHdzd HOdMz
ttod MmMdziH]<d HOWZOWz d shids OCB IsO‘ HOdz § OHO
Odzj dzv OteMS sk d3j Mj ykz, bk Istsd§igadyQq G dddO H Ol df <
tjlSAtsH] SHE]' jdsd HOLESGE.

Il ssoteHO 5 ftojotcj FADBOYGEISH 2O ¥ g dzd MOdets k& § sIsC dz
4.7.

Aotetsh Csod ftoj ote] d3f i) WO OISy oOHJ W ddzd MOdets k2 ff tsls ¢
Ar Olslzds ftoj otcj dzj dlz3O slsde@QPJsY p HIJWJdded MOdes £ f tslsC dzO

A{BOojhkj'j & fjotj RBfd® L B EOFdoH W ddzd MO dats
s5lsC d&ZOkL zdd 4. 7.

Oskzd3( d) slsf dzOldsjL. dz@ dgO@ o Gd WJOAs z d3( J ) LO Blsf d&zOIsk( .
ZOHEZ MO Mo OCtd3 vtcOdh sd3 klsote' jdesds f tod o5 dz’? d o d i3

[
¢
ljtedsH L O fsilsf dz@ds lzGeyd@@ abdzdzy jioH dets iz dz0 Mo OS2z vt OC
lsd|jj dese [ Ok B0 d g ZOBISE GG K fgasj < O.

RLOJNISO . 5 Ry tajdsbuzior j] HjWdddMmMOdts E flsS dOkL
1 OB OS jdzts H O O dgOyj * j HiWddedMOdes k § 5S¢ &zOkL Iz
) 65 j€0BOUOs O CoOdkdW dSsoOdsj fsceOd kdzOcOs O

td Zsc BNl sEOSEBY WMAC i j dzd B3 ydzs ¥ d dz0Odzid e Odzd 1 53
SHE®BEz] MiseOlsdoded MOojls st MO tjW%. LD 210

LO Mfseats' (EjHOPLEWR SHEPHEZRZOYO O f ttOo dz2s  dz
Sfidsdls SodzOh <0 10 Bsftddyd®, LOHEYjds LO
Jadyo Lo Mfteso (g OYicds AR BBEBEE ZOYOs O Isd
Jjdz sH MlstcOdzgj vul Ct°d “"jJ LOHEZYjd LO Mo OCTt
j 6] das 20 € OGO dOYBEBY PYRI BOR L O sw0OdE {5 .
bdzs° Missfd S5O0 J@OH] desdsd dzso Odz® & j o to
5O MOEA G @O k& (i) Bdds S j jCH&HEENS, W
tdClde dzj dBjdeq wfeizpdBjQeedaL 3j © jdej d HEYEET ] daj
d
g

v T T oFoa—

TSNS DS G S I ES
Gf
7]

ot

fi
m

ot Dr = e

e 1]

T >« D
~G—.

S ST ol JdLHOEZO (v E MECd&zOHE MO 6 dzOo
fr]Cts Zded ", @ Otso tstc Oy O ddsidzz2Ubtsded MO 2 [ 9 oSt

j dzts
J

H

d

0
fn
Is
j d3d
s
s ‘j HBMbkz{ dts dzO L o Oflafdy dalz® ¢ dzts Mdsts OslZd yfdls tg @ d;

n'-‘oog;:p(n:sz

4 http://eeas.europa.eu/headquarters/headquartetsomepage/8442/consolidatetist-sanctions_en



http://eeas.europa.eu/headquarters/headquarters-homepage/8442/consolidated-list-sanctions_en

53

“d BEHJ] L O&kj dd zO; dgdzd (i i) Bddzs SCtfMij J¢ tsdatsdsf
toj Misted CIsdodzj dwBjdeqd wtclzjydssjQtecdar d3j ¢ § daji df3d dz@ s 2D j dzj
otcj a3 , C" § “d dLHOts 408 jls BjLBjjHMISd v jHJ® J

41. 180j0,] wafisky dj dzO L o Odzed et dzdo jdBO frplstadBtzd Syt
Hickets® MbtcOddyd ¢t © " j BEH] L Odj ded dzO.

AuOdzS ydtsdzd MO GO dz@{ QOO B ddzts S t5° j % dozduS € & dgd e
ZOo jHjdts o/ qdzd 2@ dzgjSd Htekzed dOudd Mj &@OEOL |
mMoOdzeS yd ° 0.

Autcj HMIso ts sB J BB JZ0JYDVO® M stcOL 2d3 d dzd HiSGtso tSte

f so dzOM < j dzd f sdzsy ©° ftcOo s ftcd yd ¢ f zO<0O°¢ 0O, n

COttOdzyd " & BJddzts BYS WRiscaAgMlif jo ] U3 Isf 90 <OdzO f 6O O

At OMf SdzdzO Yo ©, bk ojLd MO vwOdsd3 5 | Otcd OB d dzdz

tcOMy tsdz dismMlz dzO  JWJtej dzlsdzz COBRBOIBSdzz Mssfz (S5 O °

SHicj' jdz 2 BOLdddB i ddd0 k  tcddd@ilsdd’.dotsd3z [ B Oo jh s

Al slsftots’ FE OO O CoO0ddWdStso Oded ddzo j Misdyd tsdad

Wddzodhdtcd ftoj 3O 1 tets” j Sk, COC " jJ HjWdddmoOods k

AotcOdf@®@Y HMIsOe? © dLdsm S d 4 dmf dzO<jdz ddzd du

dmf dzO6<j dz .dL 1 O° BO

1.2 wbtekClskztcO

I MdEL sdzd ¢ ts S Bsdzlsy $Mis dzgj LORIjO9 O HtkzeOyd 4, kfbk<
(0) o0 MistwOLkzdk kzdOYyd<y Mj COt kfkz<deo OF O
Bdlsd Hoeflk® jd, L&) dd dqdad fojfteOs? jd M ot dBj
(B) dlstcOdzO ddzd Bddzs S5 J HEkzet dzd Wikdz¢? Eyk "’
sdzg sLos? jdaf flzlsjd3 ftej desmO;
(y) AsdzOkL Ezdzj o, Al BlsC dzOkL Edzj 06 d fAuvetsHdz dL O
zO C dOkzLbkdzj, (okSdOkzLkdkz] d kRetsHd] dL O8] f&°
(H) teJud St Mk kE " jHdddd ES?Eyde O<j d ddats

1.3 1 0fMmdzse d

1 0ffsled E BGotsd3 MftsOLlzdlz dzf B3O & JteOoded L dzOyo’

sz d3OUJ ¢ d .

1.4 1 OsCtlkzyde OF §

vV Moateny BBEBOYEZBEZO dqL B MiBLOL zdO:

(8) Mo esyjdhsd St°d fjHmMlsOe? O k& tojL kdsOls dzO:
zlizte’ j ded  CtetsL kYt ) Bl d dalyjdmf, s dPsd

[H[?f

¢
i B, dzO dzO° B dzchyjds fif istsRyq UaBakls  § 5§ &zO ( dzO
9, 541% ( ddzq ,09876594,18)7 615 j4 %LODEGHASAL)  £d dzO
9, 545% (ddzd ,09876545) fj LOSCwEEYyE & dO
(BMoad ftetsyd dzlsd zlso to' J dad CtdaiigjL  dlatifldssud] ‘Bz dzd c
bfk<doOS jd dz@j dajoajOddls2)i fJWJtejdzlsdzj € OkOlsdzj
LOBCteky jdzd, 65 §sltejed, bk MSEOHE MO &jlstHsd
dL &zOW, Odzd bk dMmistsds Misjyjdelz sSOudeshlsd ¢Os d
SHte]' o O ) (tmdd K£OEQ] dis@p jdzj @S BH¥SHdzd dzO
dzdyd dzdeots IsOydetsfylsd dzgjets hlsts " j dPEpddyd ~d°
(0,001%)); d




54

(uyed dLdsfd o0dkklsO Sts°d Mmj Sstedilsj ddd
Ctej dzOo JHQMMERZOY] O Bd<j LOSStkyjdd, ©hdd
ROL dzO Y dets dzj o Ocdgls dgts © H j W d dgd Ye[ &z @ Ouzz® j 1 j GaPd0
BjMsO tojdzj o Odzlsdzj o Odzkzlsj (MO , 0cOhts A j M J
fedkj 874 Mj LOsSCwkyk' j & ,67, HSS Mmj ,675

2. vef[ [ IR

10° 03 Mmd SHESBIGOO O E MEdZOHE M® tsfh B Bk &) ddasdic
fsmMispdzdds EmMdzso dBO v StcOL 2 BO.

3. gl i mod

Ifuyr SHtsBtO9® O 100 10"  d&3sf ted &3y lz, Cs’ GO i
W dzodihdteO® OCPEts” j JIsB®f dMOdes k2 1 tcddzselz 1.
dtcjHMsoa ® 10" BO dzi dBsekz My CstdMmisdlsd L O § dZzZO<O
Yyoted dzO dd= Hist€XAch d .

49 OCO0 ftosdzi 2O dz2OyYyddz0 dz6 S d Mmd 10" O3 SCtstedmls
ftcd HMIsOo *HOEIEOO'BA[ £k MdB3dMdzk yYydzOdzO 3. 3 (r) 1t dmc
Hts ftojotcj 3 defsB sl @O j ddzd ICOLO 10" O EkE M¢ dzC
Yz dzts o © 3.3 (1 cPps®] did TAPIZOE |§ flzdzr3 . & O ‘(dfBaz@n)ls,00 O
dzj d M dzZO<jdzedr L O o O GH( [BIEOOdEp OB PdzBSH) Mdptc @dzp
dmf dzOIsj dzi dMf ZO<jdedr L O @B O) 1 tsfdmMO 5 L O Bk.
4, AR1T ¢1LHRMESR vuf [IR

4.1 RLdzsm 1 O d30

RL M 10 &30 ° j:
rdorrerv IRIR{VO (11O
EUR 20.000.000
4.2 RLEM LO dMmf dzOIlskz
10°0d3 <j Bdlsd dmf§f dzO< j dz s ded &3O czdlzgts &z Hoj (2) uvtO

RLdAzs) Mo OC vtOdz" § , dLEzL jo ftco j, Bd<|J Zlso tc'
stetsh CsoddsO d 1 tscdetsL qteOQdeddz Istetsh C 59 d BO. R L dzts
ftod SBstcOYUdlsd HoOH Ml il sy dzOSO (25%) RL dztsT

43 1 tlskzyf OC My &zOls j
RMY ZOO Mo OS] IkteOds" j kot ' j Mj fklsjd MdjHj<j
(a) 108kjos LO dmf kot

ltej] Mo0OC) dMm§fdOls) d &OStd fjlsnitHds §sdaffkdzsoy
fsHdzjlsd LORGE e LO My dkosk Ss°'d ' j Mmehlsddhtd
¢ ZOHktdq@scsd 3 Sotsed MISCOlr@PsiE bO)jH LPBRBbL

10Rlsjo LO kOl <j klothndlsd MmdjHj<j:
(i) lodkkbk(j) d dLdsh(ji) uvtEeod j;
(ii) [ Obkd i kolsj; dOsjHjdd HOEd dnfdols] -

fdls (5) tOHdzdrRr HOMZO dzOS Wz oH@ s FARA] Mffdr@lsd,;j ¢ O |
(iii) [10OEdB(j) LO ©lkfdOsk cd&Ooddyj, bkS?Ekyk:t
sBLdtc HO )1 jtedtsH L O lsf dzOlkz cdzOosdzdyj L O Mo OC
HoOHjMmil (20) cBHddO EC?Ekyk k<d §jtedsH §syjs
(5) c¢BHddO
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(iv) dgCoRdEa W dSMmdzz CORBOdiz Mistsflk ddd &GOS HdEOd
tdWitcjdzZlsdze S ORBOIsdzz Mmistsy z;
(v) sO®OIsded fjtedsH d 1 Olkzdidi § ZO<OT O COBOI ;
(vi) st jdyd & LO Eklsotc' o O ] HOdO d t OHdzj H(
(vii) t1Oykd 10 BsfteddBy® L O § &O<OS 0.

490Cd 10Rljoe LO dmgaa@isd iCttsdd B di<id figgissy sL d o, s
Hitolzc OHYE[C go it jfdzesm Odes ds sB dzd S 2 tSH MisteOdzy 11 & .

(B) [BOBJNb] ) B dMmfdold

0Sts Jtur feddd 10ORjes LO dhMfdoOkk St d ‘j k& fi
M Ok bklote' jddd k §6ISCkOLLEdd 4d3HakcE IsjC1
©jdzj o Odzlsded vMdzsod L O dffinlsEOds®l L iz jirishgstizs/enddzd ©

dmyf zpsk Isj<Mmsk dmfsH dMfk® jdd se] HMEQhPwp OBy
10 sfteddykz ©BOo jNIlsjSj & dMfdkOsd b GBddCk ¢
sotsE MEGELOLEEO (k fpd@ojjdlsjsijS ksk,)dnf & &
[BOojhlsjs ) & dmfdkosd Bd<j dmictlkzyjds BOLjd
fojHdztsy j dese [ Olskz O d My dzOls j .

[BOo jhlsjSj t dimfdolsd <j &OetsHdlsd MdjHJ<j:

(i) 1Oodkzbk(j) d dqLdsm(j) vteod j:;
(ii) 1Ok dmf &zOIsj ;

(iii) 1TjtedtsH L O Glsteddfilgd) o @O ssdsdfyWiOIlsdz c@z0o dzd Y4 ,
[ Olskzdz HEMY j <O;

(iv) AdSMmdz SCOBOIdz Mbssflkz ddzd t OMfsdz E tsH dat
mistsy &;

(V) sO®ROIsded fjtedtsH d 1 Ok § ZzO<OT O COROIs] ;
(vi) st jdyd & LO Eklote' Joa O ] HOdO d t OHdzj H(
(vii) tOoukdzg 1 Or-agtsyf @JiO@O< @® 0.1 ¢

sj¢d 8 dMfdkold ¢t jJ M sHEZHOLO MO jdzj d
Qo ? O<j dzj s sLdoe kz d BJLEMzseodzz tojh j datsle
dylkz -asHd 1@ [ Misteeddaj O 1 ff &zZOIsd uvtcOdz' 2 | O dstst
MO Ekmdtse dkOesfphie]  FdtidhY &6l J .

L BLd®O dzg® dEttej dz0o j H j dzts, OCts 11 e dzd * §
f &zOkd bk Sk ©H HjMjl (10) tOHddE HO®RO &OS
OlttO<j My HO " j tjdzjoOdzlsded ) OrRlsjo L O dmf zOk

) jedsH diMf &ols

dii OCt HEkaePud j HGEBotstkds k §dmMOdsd tBdkdSL
Okd ftcOats dzO:

(i) ftsHdsh i 10Rlkjoa0O LO dhf Ok fttej uviteOdz J§
ZOSCsdet bsB®dzj §slsfdhk wf csOL 2d3;

(ii) ftHdshj] Bt (OCotse HEBSHOIdMdsEe 1 0Rlsjo0
(18)njdgd ®tH fmdiH®]j dJdhfdOlj; ddd

(iii) fBHdshjS] Bdds COCotd HEGHOLMSE ] 0RIjocC
fOHO filsdOifmls (15) tOHddr HORO fty | OkzdBO L (
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45 vuvmdzsed L O dMmf dzOIsk
(Oymzsed €' d ftejlsasHy 1 0nlkjoakz LO dmf &zOk { to:
()1 cOQodes BFN g0 Jdecdzj MEtsdz " jLdSk S8 ] dqLHO |
10" Bsfted dBYO SCt5° § ljtslsats - J az0 LOHSO B? 09 O
mMhsddmM¢d E tBddJSE ¢ d "4 Ekbet' jdz k2 1tddz
s stcOL kG EtjHdts {6l MOdz fitc] il Odzflzd St dzO
1 0" Bsf teHAYO jd v stcOL 23 9 Oy j <d, sBOo jLE <
MO T jetodBO kmMazsed®BBO E " EtedmMuHdSyd d S8 0 °

(ir sC oL dz0 Jd dzc dzj MC A3 “dLdSk ( dzO ftod d3j to,
LOHtSo B? 09 O k<udf adgO U dalzdi ylz ( dzd ydazo0) ¢8° 0 Mk
fefsdh 2 sfsteOLEdB d ) Ondgp P GO tdddyi®ls zL @& j H dats
sojtojdddds COtclstsdzsdz HJ §f Sdetso OdafFyT;slsf MO IsOC 9 &

(i) BlsottHO ©H 10 Bsfttddyd bk Wsttdd HOs' E 1t
fslsf  MOASEOdBH d&dyO o d&zOh < j dzd 5  HICH fidealdsizd iz © &
E d&i3j 10 BEPiEEPRO] dz0 HOkdR St ' d §OHO dzj t
t OHdzdr HOZO ftej 1 ORlsjoaO® LO dmf zOIE.

(ivi) O tditstf ted d3OY < j e i H@Od sHBE]  J, 1 zOdz dzOB
WBted3Olslz d MOHtY O E Cts°'d "J LOHBats? O 0O kz<d |

(BUfMmdztse d ¢ t5° d Oftsjls Asizj H jfrg &3 1 Orlsjolz L O diy dzOIst

(i) r sCOL dz0 Jd dzc dzj MS X\ “iLdek ( dz0 fted d&3j te,
LOHBIB? O 0" E<d dOyddz L0 1t B ddykz (dzdydd
fssfdhz 10nrljoj LO dmf Ok E dd&j 10" dBsftodr
COtclssdzetsds HY f sdesB OB CPTMHPr) dzd yO.

HRLOjNISO 8 dOftejlsSk St dds fMj flset' 2 j,
ltaerp, bk ¢dsCOyd O ftoilsatsHdz uvtOdg | ;

(i) GlsotHO ©H 10 Bsfttddyd kb Ysttdd HOs' & 1t
fslsf dMOdets®” B©H MlstcOdzy dzdMMPB Lo ORIk j olzff ~L ® Od i s
£ ddizdi 10 dsftcedd3y® d HOBqeOdzO dzO HOkEzdz ¢ t°
t OHdzd s HOZO ftej 1 ORlsjoaO® LO dmf &zOE.

46 [lsf zOkO

10 Mo0OCd [ Olkds sl zOls] cd&Oodedyj, 10 &sftddBOy
vEOdz"j] S0 ‘] HEMfjOsk® o lsPe®S j «aROdsdd yj bk
bfidzso 3O bklot' jddd £ feddjd? Josds [BOojhlsjtk

47 ltejotej i3j 20 Bl &zOk O

@f d~0dedL O3

Z Bddzs St Mzzyo0 2 d&Os jHjdktsd k Botd MY St
CzOkzLEzdzE, 1O dsftcddBBZBOY Istej B O wjoOdzjd Lhded dH jfdeQ o tc
dgdzd E MdzEyO £ HBBtoo 5? dzj ftcd otcj dzd dzj 1
sd fdmModsts teOogOBjREBjHaQu(2) &BjMmMiyo (i (Ek
iy “d B (i o te]j)d3i dasO o Silg<ddO Isffodzs g SCt5° d Ist
Jd B34 dzts ISt dz@ds'jd KO Istiztdzj odiaf)) dfj dzO Isf dzOSO B dIsd
Isf3
U

Q—.

COlstzds o] o toj d3j)dzjd st tszOfstg Plsm s H dzts s dzliz
tshCsoj ftjotej Bjdsj IsfdOj. [ Obkzd ft]o
f ZO<0O° 0 CO&Ol), GMdd OCs ‘' j 1tiwf HkzcOyd

sdz fted jBO [BOojhlsj 0 8 fjotjdjdts’ wlsf kol

SBOo jNIsjS ) 10 dsfwddyk fAlske @t Od SisjEEjsds | dj dat
sl ZQISqodz0° COMdzd * j §jlsdz@jMmls (15) {OHddR HOMKO

N~ org

~ = = I DI C e
&” &BQ’Q 7

O O oOF"SgEHN
N GHT P~ RNOHF
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slsf dzOlsj, ESOLE k<d dzQizOs oS Kdsdisilz (StjdgQdsjisj iz tsls
e zOHE MO §lsC &OkL zdsd 4.7 (B).

) slsoteHO 5 ftejotej dsjdes Gl kOlsd S50 Mj §SHEZHOBO
ftojotej d3j dets° tlsf &zOlsd ftojHMsOo? O<j dzgjsfsLdol
10 BsftedBYO HO ftojotejs dety s lsPuaBtsdg j 1 Iz & S ZOH E
EmMdzsoe dBO GHtcj ' jdddiz E 1 sleteHd t ftojotej d3j dats® tsls
g stekydts 1 skoteHkz & fjotj dj des’ kOl bk ¢ ;
j CMlsk dL dzOH, MBOEO<) Mj HO ‘j [BOajhlkjcj & f

5 10 By tddEEAgesH fdejotej i3j dats Bl zOlsd vteOdz &, d
f &zOlsj f<gd BHI do Olsd (s stydsdOdds & Mootk d
Oodzdyj. U btk BaEgPbE, &) tesd BB &ZOIsd <j k MSc
PEud d fted dzOets' jdzd sisf dzOIs dzd sz d® *Costs Yofte d<diy CB. d Is

(BYtesh Csod fijotej djdsj Glsq dzOlsj

viesh Csoj St°'d Mk ©jLbkdsOl fjok) djd Glsfdolsj &
(E HO? j BiilbjchMEsod (o] otej dszdep eBE zOls f &) 2O s ) dat
ktesh S0 0 C5°j ‘J MmdshddO §to] teAdfsbe] H Qo Gfjj &5
fojot) d3j dets G©lsf dzOlsd ©H [ OkdkO Gtojotej dj dzj tiIsy d
ES?kyk  E<d Mmej MesHdy bshCsej, COt hkts Mk d
OOd BORO. vweshised fjcOMises] o0 0 <j Bdld
COL ddCj dLdii' & ftoose digdeiomifflsstfi] dg OmMBISY § s <j kL
Iter @O shdsekz bkhndkseO dO keydhlkskz dO HOEd
fojote] dgj dets’ slsf dzOlsd.

48 [H] doOSj S O&OIj

10 Bsfted BOY  <j §dzOdlsd COBOLE dzO ©dzOe dzd ylz
dzj dL 3dt6j dzgj MBEBCHBE s OROdase  ff jifeEt v O ¢ OfHDIs datsd €

flssf d/ ) Oted * OB d dzdats’ C OROdats’ Mbssfd kbot' jdts &
dimny zolsd.

SOROO <j fj (i) ©GBLOYykzdO®esOld BH J ES?Eyk E<(
Odzd dMS? kEyk E<d YmMdajH d HOd dOo jHjdse ¢ OROIsd:
2O dzOskzd <g BzOf dzOIsd e O dzO [ Ols z 3 f ZO<0O¢ 0O COods
fteddsi dz2° Jotsds [BOo jhIsj 'k & diMf dzOIkd. sOBOIO <j M
stsdze jdzyd "j] L O Ebett' o O] Btes° " O HOAO klkeot' jdzj |
dfmy zOIlsd .

v MzEyo ' B viwOdh d MO | Oted * O dhdedzts<dj CkGsdy@ds deftod® Isfiyfls t=d
Mo OCd [ Okzd3 Eklsote' o O O COBOIs] , COBROIdzE Mistsy Iz
tcj dzj o Odzlsdzs e s OBOIREOH | oS HEO B OL Edi3sd3 d tSH BOA
sBOo jMisdlsd 10" st ted B3BYy0O. fdHsete@Xdy kigoutg’ do L j BB dzO
LOC? Eydes d BB QaQ dstfiacdidzyPss smMddz OCts | O di3sf ted B3O
LOHBSo8? O O <d dzOyddz L O 118, HO Ists kZlsote' do OF |
49 uwlssf O LOIjLd COdOIs]

v MzEyoO ' 2 HO 1 O WBftedd@BOY daj EMfJ HO § dzOd E § Bk
dL detsffpS ZOHE MO wfBEBCBHGIsGB]d ¢t t° Httkzets® dOSC d&zO
LO J1ta[ E MCAZOHE MO wftsteOLEzdBtsd ddazd ddzOuyj, 10 &
®@Oo j Hj dzaj dzj f &zO< jHdB)ls ROk K © HEs HOLEZ&O ftod  j
Z§ &zOlsj tH MbteOdy 1t o[ Hipssd §H " HEOICHSOd@sdatsdzts
EURIBOREZ StlsqtOdtsd dz0 HOLE® HsMifj<O §dzf He jMmlso
5§ dzO0) (k2 HAUIEY®FS hHzp % OBOIl§ o0

lteddzsd d22 do O wlstsf O L Olsj L dzgj COBOIsj mJ Oy Etedtc©
COdzj dzH OteMS 2 H OdzO.

NaQ@Fge o
ngwn -
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[BCEO' O ftjdBj<0 0 dzO0 sty dh sk

It SHBOR s MOL 2O E BBO9 JMIsdlsd 1 0 ddsf ted d3y®© H
st d3dd <O° O dzO Ity dh Iskz.

V Moten] oL dE, o] i3] <O @O dag® d Is )y d 'Oz dndzj H | <
¢ tsdzdzts s d :

(O] jdzj o Odglsdzd HBBOO? Oy WddeOdzid  ME dn

9jMmMilsd f H
dzd dzOo | 5 kB dfdusts yg wizls 2 © dzdzlz mMistsy 2 d dzd Cjetse
MstcOdzO MO tsB Oo? jdesdy Missftsd3 dzd " | HBMIskY dzO.

sOCotsds [ 8GO O & Htej 3 <O O dzO Ity dhIskz,
tcj HMisOe? O<j ftosyj dlszOdzdzz csHdhM E ¢ OROI dE
ter COB Otdld ey O MfugdH gz L O Gsod 2 joted
L desiz Cts° d J dHJ@BduO@ d dzd dzO0 " B
ALdetssdy e HABBIIsdese L O &BO d L O fijtedtsH Ct5° d
fstcjHde MO tHdsMddd sOd@kOddd §JjtdtsHid, dziz
COBOIy Isted ( 3) 9BHJj<j BOsYydhds@ ddgju' EZBOAE Ots
SHOBWGOXRZO 1t w7 . PCB Ysmiss j BOtjd3 HoO (2)
EURIBOR LO kO [ Obkkd kkot' o OO CO®ROL,] ftoj
MtejHddze HOLdR CtlsdEO’ O.
¢t T Yodkz' jdis MO ° j Hdzfs
EURI BOR <] BdgsdzdO dfdsEisH dh ¢ O ¢
Ity SO Otedld Iw® fMisdH ¢ dl O My LO @3se
dLdtsiz St° d "4 dHJ delfdsueq da dopdzdi OdzQf Leddfiytgds § e H
LO B30 d LO fjtdsH St8°d 4 dqHJdsdyuOd ddd do
SsOBRBOIsdzd 3 § JtcdsHISA, HOIS d&O Httkzed { OHdzd HOdz d
S O30 Is dzts 6 fijtcdsHO tSH mis tc © dzd OtsH j <dn BOdzOG
ghskz v ¢€8°j J BHOBEGGOdZO 1t u[ .

sHdZzEyk " j HO ded jJ Bsc lzkg O HIOj Whijjtc j xiddsadz®OH d
s dz0 fipdsd=@ O Bl @G df (a) b IsjCMisk dL dzOH .

B 5O0Cote [BEO O O ftejBj<O O dzO Istey dh sk
B&BY O <j Bdld LO®B)® jdkO mMssfsd® St 0 (L tC
h

(1) Csld®Osj
OBOdzO MissfO ¢
d d3

(

o

s

O]

gh ek COBROIsdkz Mlsstflkz Istesh OC 1t L O WddzOdzf
sts €5 d dL ostdftdc QofHEO dzRBESHJOB tc Ols

90C sy Itej dzelsCE dL i3 ' E qusthJ I BOO jNhiIsj
zOlsj, J1tu BHtOoHOMMs Eklot' 2° ) HO dzd f Ml
dzdzsmisd J SsdetsdzsmCd, WddzOdelmd MSJ, G sddlsdyusd
J dzO (M;GOBd&O@MMKMMMMBWHduJ[u[ Mot dds
Odzid 6 O O.

s OCosE [BCO' O O fiojdj<O O dzO sty dh Ist
CO3j BjL OOl Bdds $OCodr bt Cso0 o]

vV MdzEyo & 1 5O O 0O B <O O dzO Istey dhlskz ko ts
Isjfiflsz dL dzOH :

i) ¢Sts 1O i3sfteddzOy Ists L ORIsj o 0O, dilstcOdzj , HJ dzlz
ftcjeosoatste] k2 fitedsHE dzg HEZXYJ BB tSH IstedH J MJ

HO Bd Mj HBceteottddz B OdlsjtcdzOlsded L O f todck

C

HS' j] Hfs HtsEBotstcO, 1 0O di3st e d3Ptgj alfisp B4 datay dzC
Slsf zOlssd3  dzO fpdzj Hj <d [ Oskzdz dMmYf dzOIs j ¢
dWdddmMOdedds & ftslsC &zOkL zdzd 4. 7.

()1t wrg g0 fttOo 5, Hjdkkz " E<d E HBBEf® odted

10 Bsftddyjd & &jted Cs'a *j ©OLEdgds dJL
stcO OF ) MdjHj<jc sO®REEgEHd sy BPBH A Ot dzs B e
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HOdZO ddzd ROS j, KOS hkts <j 10 dBsftddylkz HC
stsdzd . H90O0C0O SOCO0O fHtosdzi dzO s OBRBOIsdese  j tod S+
HOIEd® St5°d “J HIWJdddmMOdkzO J1tdr k dzOo jH | dets

Gy © Bd Mi dLBjcdO Bdds S OGO dfyeFHO, < jf)lsiPip
SHEsMdlsd MOKs &0 GCsdhdsflsd SOHO |0 &sf
¢ &zOo dzd Yz dzj Slsf zO< j dzj vwOdz" j 5 | Oted OB d dzdz

Iter klotoHd HO tojdzj oOdelsded | B8E0O' O ftstej d3j
s, BdHO, LOsdimdts BH {esdiE] KO OfdzOH Jswj ¢ M stk

"j ddzd St°d Mt d, |1 Otd OBddzdzO $ OHKOIl
ftodd3j dz> dod dzO tojdzj 9 Odzlsdzz v tOde 2 <j MJ
Hj<jG sO®ROIdtse fjtedsHO HES BBOYUEZBRO L
s dzts d3 dff) IstOfdigats dzs ¢ f jsdSHO klsote' jdese bk toj dzj o O

A OOI VDD
S00F GG N

H
[N
A
=
F=3
&
©
(7}
—

Cs"jJ 10 dsfted BOY btcijBO HO M &zOIsd E
dod Bk JOdkkzlsd f§t’° jHddOyds uvtOdz"j dzO Oyl
"dotsdz [BOdN kpPpHE. suo OCO f zO<0O° § £ mM¢ dzO
Bsds oteh d<j f) 20 {OHded HOd& SCt°d f
s Odesds dzOtcj Hdzsds tcOH des 3 HOdzz. w BOISLO< i
g fteddd dL desfp dzO Mmets’™ tOyYlkzda.

z
¢
t
b 3Oy ddzd 4 OdC O Y@ dhis@rddis dsp OMdEEH@JO
©

(O =5
&
7]
=
o

- I I gaso
= %

NOG ORGSR

SBOo jNlsjS | 6z (dO<®O%) Jfpls (5)  OHdedR
Bddzs C5¢ JLdsMO St °d HEMyjoO &0 dzOf dzOls

M

(O]

J ff zOlj ¢ j <j 10 dsfteddOy dJLowhdisd fte]

COUk ZOad@ledsh gisd BjL (d Ghessts' jdj 6H Bdds

tcOQo dzO° © ddzd fteslsdolslzy B .

s It H[ fteddid k2§ dz0kz ¢80 dzj Hso 5? dzgO L O

f zOlsdoadnr dL dsMO H MlsteOdzi 10 BsfteddBYO f toj BBO

dqd&3j dedIsd sk kY zOkzOdD: ddzd ftej BO f dzO<

(i) ftets, Bddzs ¢ ' dm d2OSC dZOH O, Ibtetsh Cs9 0O, kOC
dzi f ZO<jdzedrn s tsotsdz MY stcOL 2 d3lz;

(ii) Hekets, Bdds C°'0 SBLOYUZ®ROSO (OBOLO, HE

M steOL & i3z,

(iii) btej<j, Bddts S5° 0 ¢dOs ddy O te @ dizzO, d O dzd

(iv) yjkotlss, &Bdds Sts'd Hikzed dLdsh Hsnf]
M steOL k& dliz.

5. gltflftrne Ytdmrsuvd
10 sfted BOY <j Mftetseo jMmisd 1t jCO E MCEOHE MmO

10" Bsfted BOYy Htej ' 2 jJ [ dddMmlsOtemisets ftotsmo jlsy, e
(f11uvt) CO® EWiftwsots' j ) ftos jSIsO (vwl), O JjH(
ftos JCIsddBBO k “Oodesds MjClststelz H. B. 5. 1 jJBELGOH * j
(mel) -2mga i so j toj dzd MY j ydw dyded L OHOYd d BY dzj d3j dzls C
dzfj ®BeteOdzdyuOe O <d fj d2O0 dz@xB OB g BO .z &Pez®d @iyg * fi§
EftcOo? OF j] (tOuyukdsotsumsots d f ZzO<0OS0O), dLo jhlsOs OF

vl <j tBjLBJHdISd HO muel BEHJ] OHJjSCoOkdes i tcj d3?

d it dBsd st yjdatse §jtedsHO BYf dj ki dsoyd ™ § !
ZOyddz O 1t ¢
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vV Mo OSCEBd Muzyo k, O BsftedBOY MO j  jHddd
sBOO jLOBO E ME EZOHE fr]O s stcOL & i3ts &B.

1demfj" HO My dgmfshlsz' 'z oBOa jL j Zlse tg' j dad so d
CdzOkzL I tzts gsH ﬁ]lsOs?Ots Bd, BJL BBLJO dzO Bddzts Ct5° 2 |
lesf dMO 5 L O sk Mazlsc POROE3 . 3 (2) 1tesfdmMO & L O
HES (i) toJ dzj © Odzls dzts G stcsh CO fobftos” jSCIsO tosedz
PdsCOYd & ftoj BO V1tets  jSIsk: d/ddd (ii) HB ftje
ECOLO 10O &0, & yjdshied hddadH k| ddEdafpdss o d 50 1{d2
(ltcjotej BB d20 s zOIsO dMmyf dzO<j dzd = LO" Bse O) , 3.
LO dikss9a O ftsH MistcOdzf | BPALFE) O d HHO6 MistcOdzj JOdZQJ
dzj M ZO<jdzdn L O BBso0O) JlesfdmMO & L O° &k.

51 [BO9 jLdZO BttdcO

10 s ted dBOYy < fudls jfisCutnlOlsd OS¢ id 3Odzdze Btedckz
i ted d3d dzd < § Mo ® EkEtBdyO jdes Ctedh<jdzO MmtejHMIse O
setO0dzd ybeo 0O <d dzO f ttOo dzO, W ddzOdzind * ¢ O, EftcOo?
90° Odes Mfwsots' j ) 1w jClO.

5

2 l1jtedsH OdzsC Oyd - J

‘s ted BOY < jo MUy E@dYlz ML © 1 s jC Ol E tCoadts
Jyd BH toj dzj 9 Odzls dzthiad 4rte©’lisl:ad3@dz)’sfﬁ1ﬁ)cﬁ(ﬁﬁlsfﬂ30(lz§tsdzqgts fr
G

0]
&34 M
HtezecOyd j dzg Htsetseoatte] 10 WBsfteddBOY d 1o .

bSCts vEOdN O ¢k o dmtf dzOIsd dzO 1t &y dzd “ § HISH J
HBHJ? jd2O0 HJ]IEgBEgddetef sHO OdzsC Oyd - J , 1 O s tod B3O Y
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TABENA 1 - TPOLUKOBW NPOJEKTA U U3BOPU PUHAHCUPAIDA (y EYP, 6es NAB-a)

Dpnasa: Cpbuja
Mpojexar: LD 2106 (2021)

Hazue npojexta: Llentap 3a obyky 3a gyanHo obpazosarse Kpajreu gatym 3a apewragarse:
O PeBMAMPaHK
TPOLUKOBH TPOWKOBK Hacranm Tpowkosm % MNpegsuhenn TpowKosm
(ocHoBHa e Hacranm (og,
Yrosop 6p. NHHKja- e Ve[ eosaMpaa: Ao opueray
(ao je npumersieo) | yepeme LI 2021 2022 2023 2024 2025 m (: ) |3
CTaBKe HHAMKATMEHHX TPOLIKOBA® Aa/mMm/mm) HacTanu 4 L
opgobpera 12 meceuu
(a) (b) (c) (d)=(c)/(b) |(e)=(b)-(c)
MoTnpojexar 1. PeKOHCTPYKUMja yenTpa Bpway
1.Cryamja, NpojexToBamSe U TEXHUYKD
CBBETOBAHE
2. 38MIBHLITE M CTHLLAME HMOBHHE 10,500,000|
3. PeKOHCTPYRUM]A hrrkuvj\rhu 12,620,000
Henpeasuhiere cnysajese)
4. Hag3op peRoHCTRYKUMjE
5. HamewTaj u cnpema 2,850,000
MNog-36up 1. 25,970,000
MoTnpojerar 2. PekoHCTpyKLMja yenTpa beorpag,
1. CTyamja, NpojexToBate U TEXHUIKD
CABETOBAME
2. 3eMrsHWTE M CTHLAME HMOBHHE N/A
3. PekoHCTRYRUM]E hrfwwvj\rhu 1,618,000
Henpeasuhene chyyajese)
4. Hapgsop pexoHCTRYKLMjE
5. HamewTaj u onpema 11,000,000,
MNog-36up 2. 12,618,000
Momnpojexar 3. Mogey jay oba uentpa
5. HamewTaj u onpema 530,000
Mog-36mp 3. 530,000
Motnpojext (1-3) 39,118,000
Tp 1CN (ko je np )
YKYNHO 39,118,000
% ocTBapeHHx
TPOLWKOBA KOjH
cyeeh
GuHAHCHPaHKU
Mpowy Pesngmp Cpepgcrea npuM/beHa Npepeuhexo
% no nisopy
OcHoeHa Yrynuo
NWHKja - Aarym npuMmbe esspene Ao Sahn b
e peBumje: 2021 2022 2023 2024 2025 s {crsapHo) 3aBpweTka | HapegHux
Y an/mm/rerr 12
oaobpasarsa -l cpeficrea mecet
Bnapa 19,118,000
W3BOPH OUHAHCUPAHA®
BPCE 3ajam 20,000,000
YKYNHO 39,118,000

* Cmaske mMpowrosa u ussopy dunancuparsa Guhe d e D moKoM
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TABETNA 2A - NNAH HABABKMW 3A xxxxxx FrOOWHY (Ges NOB-a)

Apaea: Cpbuja
Mpojexar: LD 2106 (2021)
Hazue npojexta: LienTap 3a obyky 3a gyanHo obpazoparse K

pajeu garym 33

1. FpafleBMHCKKM pagoBM

1 2 3 4 5 6 T 8 9 10 11 12 13
Oomaha o mi:““ " Ouernsan
Mpouerenn npedepenynj | Nperneg og W gaTym
Peg. 6p. | Onucyrosopa | Tpowkoew fpouerbena | PuHaHparo Epoj naptwja ™ ' a cTpane Ganke W AITYM | AdTYM Aamym NOTIMCHES
yena EYPO of nabaske p poLy
BanyTta (aafue) (npe/nocne) an Ha
oHyae a noHype
% yrosopa
2. Poba
1 2 3 4 5 6 T 8 9 10 1 12 13
"'w . o Ouermeal Ouernsan
npegepenum)
Ped. 6 Onmc yrosopa "f":::;:“ fpouerbena | BuHaHMparo Epoj naptrja Meroa 7 c?pe:::::i H AaTym - ARTYM .
. Op. Y P P yena EYPO on Po] NapTH| nabanke (aa/ue) pal P Aarym NOTNHCHES
BanyTta (npe/nocne) an e I 4 Ha
% OHYA! N YA roBODa
3. Yenyre
1 2 3 4 5 6 T 8 9 10 11 12 13
Nomaha o Ouermnsa o OuernaaH
MpoyeeHm - Nperneg og HH W Jatym
n o ™M pedepenumj
Ref. No. | Onuc yrosopa | Tpowkoen POUEILENA | DUHAHCUPaHO Bpoj naptuja <104 crpane Ganne “ ATYm AaTym ATym noTNUcHea
uewna EYPO on Habaske (aalne) p pouy
Banyta (npefnocne) p Hod
% anoHyge N noHyae
NE: ¥ kanonu 5 nosedume useope unancupara 5o koje ce ovexyje da he ce \ : BPCE, ywem, uma.
Honomena: Konowa 8 fosahu “mop ¥y ofoese. ¥ cay memoda naboene, ywecume H/A"

Honomeno: Konowa 9 _Mpezned Bawe ™ he nomyrunmu BPCE.
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