ERET 581

d\ﬂi][

EfiE, Be4fhAXrteitiml. Efrae
TR AGE, CRTFTEHFHSARE, 520,
BAMRLEABRETRA, LFE, FLEE, {finf
T, BAHSAMRCRERE, B L@RH BB00 £ 5
AR, AT 90 F (2002 %), T ERKAESG T
#*, IEFHAREH, THETHERLIE. B4
S ¥

B20#dnde, ERBHE@EELTHMELRESR
B —d G, £ 204290 F444, HMEES A
EFEAFHEAAEEARL, AHERSEERT LK
ks, 1992 5402780, ;M A48 2L BHER
feRileilddEd, EAERREHFEI LG LG
BeEdadmmi ARA L F T, 2003 F, dAE KR
HiFEHA s bErf e .0, 2006 5 A 21
B, ELi@dA2R#EARZEX LI, 6 A3 8, B4
HeEXEFIKET, 200646 A3 8, ELiAET
Hki, 6 A5SH, EFHEAFEAETHAHAETSE
Frekidhnds, EEMAEMH, ERE DA F EE oS
REFRTHALEFAHEERAES.

20069 A30 8, ERBEEAPEERKSENF
A e, it T EEFTE, U H 1990 F o E 8
ERipksE, MEFAMANZ oL, BEEAL,
B R A IR — Ay Ak Ao BT AT A B R LR A 60 RS AR
HEE, EfTNaeREH. HEZAFT THAHEH,
HEAERAERMASE, AERBEHMERTHH e —
Mg, AT, WREXFI0F 206 & HRAE
ABRERGAMM, FAF—FRH L K Rk ) i
Bk A, fEH4 5 20064510 A28 8, 29 8B, #
REFEFEHFLRARFEFEE, T2006 511 A8
HE& &3,

RS HIE JE 7L

(2006 %9 A 30 8 B E &K &24 5 &
@it, 10 A28 8,29 HE h4RK
Axik, 2006 511 A8 A4 a)

g—% XEEN
BE_% AWRFPHEAHAM, B H
F—F HAEN

F_% AHfrgw
B=% BTLIHEEMAHHA
FZ% XL EWH
- HZFEE

o4 n#EHE

PO ERE4TERMEHER
FEE HEAHaER

gF-% ERAZ

% HREEE
=Y BF

oy oxd=E

Ay WHEE

FAY EFrHIEFENR
FtH EkK

FAY BRBAEZEFAS
FALY BREEHLE
FA¥E XEER
HLt®E EH4AL

-4 LpafMyah
% B#E

=¥ HHaHn
EAE SERELEH
FPALE EEHER
B+E REEH

S EYE Y FNALIeE LT AV E ¥if: X AT
P A e s R0 R 11 5

AL 18 P % UK PO M HE 7 4 2 0 1 o TE T - A ]
SEIN A, EERREYEEERZAEH—
kR BRA, DURREX b, BRRNETE
NE 4 BT A1 A9 A TR R 6 S BIE O AR i R BT AT B S HLA
A 0k S5 LA SO 0 00 40 2 JR S W A2 B R IR R HE A I
Y 4

£ AN TIPS Fiit 8 BB

F—8 FERN

B1Fx BERETHANE
T IR HE T L [ A T ) R HE AR A
ARMEE, P SIE L ARRERN ., A

* XARBTEFEIAPEIEARACASAANEDREEIM,



582 HRAFEEE - BME

AECACBUR R B, RA B o BB R 0 A 4 ) R R
LRl

F2xk TOHFHE

FHE T id A RE Y, ARMS DL [ h k2%
MARITEENSR.

1Efl EFHLH . B8, Bl T ARG
AR EEF ER, (LB AB A K A d &R
.

BIF EE

AR RN — AR GTE, ELURTT A A
Bk ReRt

0 N R ) el R A A B N L
F i 56 i O B . L. D R A ST A B Y R R T 0 Rk Lk
i ST ol AT (E .

FaxkE W

LR R/

BURT 7 86 0 LA SE B AL, AT BORL AR B LS L R
JER

EXEFITAVEE BRI PSR T

A { AL R T

BS5& HR

A A R W 2 B B A o 0 R A 3 e
FRIA .

G A R L AV E TR E v

LLEE i B RL R, GRS OR B A BB L B
ABUH), LA ah R, Bk SRR o H R BB
i sh B A I

HEABUETER DN AHRNE THES
ZTFe
FOoFE FIEFHMPHR
EAT AT S I LB B . Bl s & R AR
fat M S 00 B JBE AT [ A A 2 SRR

) i v g 04 A7 15 B S0 o 09 9 (E 1 ey 26 3K F0 3k T
HE
WTH AWM. HWMAOER
FEORE WAL R P AR, LA E K
1% HE A 3 0 ] A S T LA R R R A O T
AW

98 IR HE TP 3% F0 (W] () BIE WAL £ O [ € ( National Flag)
FELF i ( State Flag) ifij f7 16 F4d

/R 4 VAR [ B0 [ O T I SR B D -

JE B D R A e P el e B

F8x WiMm

£ ek e ok 1S o I N I T B

SR R [ it K A AT AR O HL ol B i 35
T 8 Y R e U

BIOK Wi

HE A [ A AL DDA R Rl

FWOH BSNXT

F s R ALE LIRS IR P X R e E

B IEA{ER .

Hofle i 55 305 04 8 I LA o B O o
BESE .
FlxE EBRAEHEEX
HE IR HE R — I E
s E<3 e (iR SRS TR E $) 81
(Eo) % B0 A 19 8 ol o O 9 % G o 3P Y
FH.

F124& HABWMBHAE

AR RS2 B2 R B A B RS

SRAF AEMM T QRN R SREMS L
W T £

F L& HELRMERETAMRP

RE I T A% 0 [ 4 A B 4 B Y BRI i

FE 7% 4 AE 30 [ R A2 D A0 b A 7 fE R S i) 28 R AR
LFNEEN RS

FLFE LHRERERFRE

5 7% HE W 30 [0 R 4 20 0 S R R B

P 517 2 ST 4 i 6 O 3 DL B R R T B e H
i 8 ke 2 0 A T R A

EI5& HITEH

] AR 5 L - LA B R L R

Elok BERFEXR

A S M 0 f S S8 B I LA TR R A [ PR ik
T D0 T D) Ay B

J7Z SR 0 1 B i L D) R HE Y [ PR AR 24 100 E U
HWIEMEEREROATREN 80, FHEE
.

A ) (] o e 24 0 AT 5 e EE —H

F17T & SFELARMMA

i IRUE B 2 29, BRRAE TE SR AR E (L SR S 3k
HARAFEAHRFSN, EEREERANIELR
IO 224 A T A R 1 AR

FTE AMAIDEANF., BH

T HAE

F18% EFREBEFMNMHERIR

9 32 3 e 09 AL 2 BN AU i 7 0 A S B

FEIENLREE, JFH[E M, EECETE M
o 2 RO it o I o 2% 24 0 i e T O B ) RN 2D B
ABH . iR EEE oM, B T AT
{0 — T0UFS SE AU BT 6 MRS T, A Al LUMUE 77 i 4t
AR, #Wt, SRR NS T AR
3t B 1 3 T

KU/ S A ) D O LS o A R A ) T S
Erb o (80, B AU A 8O BRI T A4 A o [
Frtm e, LA Bt 3L 90 B i ) B il FEE 22 47 SCBR -



ERHET 583

HI9E REREOE®

FE— 1 BA L 36 R0 4 Bl i 20 0E . FFRCRIS B4 2
H, e TR T A ol R SE AR 2B A BRI £ G B
HEFSE— T AN/ R e m g h Mg
H .

B220H% XHFFANMSHARFAORS

MR EN RIS ELF R B, Bt
Xof 2 98 i 4 B 0 AR MOA BRI s B, (B PR T
REdohREMGELENZHERERN, FAERE
% PR BEROR] ) AR

B £ 1k 8] ity A ALFN 2 B AR K A 0 R

YR BRI B BRI, BT AT A E L,
FRAE LR, AL FEEZRGEAMARE, BRTME
bk, PR EEERIFEE, LA RE I EH M S R
Y R ) T B SRR E e p T RB = M 3G &R

FaF FibmW

B A5 A A 9 s Ak e 1 AT 5

F—T ANHREEEE RS, Bk,

Bl T T fof I BE O B ) B, BRI R
FRowE ., FEN . BB, HSkE . mE, S H. B
W E HA WG, R, sodb . I, EME . R
aft # G 1 R 5 IR H i

FE SR HE T 250 (W O ST EL AL T 9 R AN S b 09 A
Bl i TR A 1 B S 5 v SR ) 1 B AS 1o 2 A
ok 2

B2EHE ALY ANF., BHARKRP

T AT A 7 52 T 3 3 IR 1) A B0 A0 B A B0 32 B 12
HaLE A E N, WA BRI, RA R R
P 1 e MR LT R

2y BEA BT 1 B B HY R 4 30 32 JE R PR B0 1 e
EIEE

BN ARAMIAH

3% TANHEFEHNEHER

AWM MERTRE, HHG T ABTLFEEHEN
RiE.

Al ERE AhER, RERREL
T B O R 1) Ltk AR AL

F24E £

NS NG L

7 9 I 4 W [ A R SRR L

VIR A S S B L

F£25& HUEARNRETITE

B (A FORS b ek 4 A TR D

FEf] AR EE AT . A AE el & A R Y
FRM ALY, MABERSIA G E BRI FeEE
F A

FwHE MEE. NENEBBEFHNEL

A o] A A BT 4k F 40 3 ol 3 AR

®E—-WEAMAQER.

ek amaa gy sh . Atk B s 0 AR B0 Ab T A F b 6 i
INGEE IR §7F e B ]

MR 22 AL, 37 L B 225 35 b iz D 0 i 97 3h e &
k%, EAMSTsha &M, LK PREEIREN
() R 41 R 2 BE SR AR R O R o G e 9 97 s
sl 5 %, AN R A k2 a9 sh .

¥27& BAMEEM

- NBATRCE A AN G e, M2 A d
OfFd@mEmle FIHREBEERRENEIF A #
fLiF.

AT o] w1k 0 AL H R P 1 el o A2 0 S B LK il AT B A
B A L e MR A U L EE T R A
oL LA BOHE (L T] () it 4l B W O R E M i et 1) 2 R
B AT T A B AL

LA 45 B ) A A0 s BT, lad sk — R
FF . It 1S o 1 L A AR O AR, RN AE R
3l B A B SR R AR

(LA 4 £5 30 25 1 e 0 ke O o] A ph BB AN

FWE HITFAHMTANFGE

BHF A py S AL AR AT X R, AR R
FIHE,

A0k AT {7 §1 X B H 2F A 69 AR R

B R A,

B E EXZARHAAEATEHAMESENS
F

(Ll 7E JC B Mo 1 i FE<F A i i~ A, I
SF BP # s AR = AT G RE DT R ALF] DL R AN fE Al ] 16
FF (14 B 30 e 0 22 25 09 B B0 F S8 6 A0 K A £ 2 e AE S
AR 1 1 4R Bh 04 HE 47§00 7E B 9 0L F 2 52 W (R
e

R EXEE AR FTHMFEaM TN, &
A 48 sNeh 2 P 0 O AE M BE X B E M Ak BE,
i TR 25

WiE LR

U S B O S A7 R SRR T R0, T A B
PR BETU R A9~ A G055 B 405 72 e 0% ) phe i 1 I

TSR A P s A g AR R R R SR ],
S 4 2 WA i A e FE TR I i R T BT, s R
A1 AE B % AE WA B RS 48 i P BERE K S kB, ik
Bt i T 5 O IS RE e e

£ B U 1 45 6 I [ 45 o ) B AR MU 12 et
P AE B M AR . R B I R O T AR R BREAT A
g, JFAE 48 il K e w WA

FN & BEAMEE

i B R 205 P AR A JRU IR, R T b A A 0 PR
Hiol A . AR, EE 0 R FPE
SEANEE L 3 A H L S w5 B 3 B AR A 3K R eT LA
3 A H L WAE RS, B
T £ T



584 HREFEEZE - KL

i B 1O 6 1L 1 95 5 J I 35 MR B0 PR S0 0 0

— BLMERE WTAE O R AR PRAEAE N S 1 A6 o 4 0
OB

WIRE LERAMEF

B — A NEB A AREA DA B ) Al
350 3 FER S Y T LA TE AR E A TR AR, X —
T BE L AR AT B 0 S5 . WD UG R I b 3 B Y $F BE
L LA B B A b 47 412 9 i B A R A

i — > A1 3 G 4 2 0 B 0 B0R RS B 4R,
Bt A AR AN PR S B O (el S, iRt A
AEE . SPeUEWEA, R BB S R R TR .

WEANFRP—TREHSPEEES, S5
FERUH B8, A A R 4 R AR T
T L ol 02 Ak A 45 B A i B A R A W 4
B2z

B3R HEMELESANDSINEH

WS R (T (o7 3 0 0 38 00 3 ) D AR AT AR DAL B
O S L EPBE TR A S A R AR A A R AR, LA
B Xt JCAF 6 UE 4% -

(EfT B MR R AR A ACE AR E BT A
PR VRE I EROE O B SR, A o RO P R AR
W5 T 38 2 A i () R0 3k A O LR AP

RKFOEZTE, (RT8A L2250 X hk
IR ENE - SeSIUE ST RPN 7 SRR T & U Rk 4]
AEL R

(o W7 LAt B ) 45 TP SR TR 89 A, B B
BEW A, FHRERCSKBRRMERPMOILE, &
WAfREH .

1 £ 0 U JRU 20 0 TR 9 A B A L A O ol LR
i A2 AT B AT AES AR A,
SR A UE A A FEE X 40 A0 UE A AE [ 55 A% 0 F H 6 HAe 5
oL T 22 B A

{1 fo 48 U ) S0 L T ) 1 A B A A 3 EE G 73 )
HH

T fo B o 30 B R TR L TR 9 T A R mGa R 4
UE A T A E A o S RIS AR RS L A
i PEA A AR

RS, (A a R ATEBUFLA N2 R
Ak g Al FR AT I, A R TR AR A Y
B 45 BLA)

BHMFE MEPHERWER

AR AR] AAS 453 R O 1 40 5 1 477 A O L 408 5 7t w8 T
L4 ik it 2 Bk Tl 60 72 AL A ¥ LA TR 9 97 Ok T W R AT TR
A RS2 B R B R X — 77 2 i MU i &b 1) .

b 7 0 R S BT o I A R R LS L BRARRE S
A LR AL 3R A D T O, R R AR Ak ) G b B i
HGE

ER SR, EM AEBIKLEE W ARERZ
R, 1F 4 4R 5 ok TR

ERAAGHE Y C e F T & LR HER

MR S0 R, HAE 5 O 0 0T 0 58 10 31 A 1R
L 25 phy 2 W 30 e 8 % 11— 200 TR 9 000 S 7 2 ) ok i 0
P, kB R AN R T L TR e
FIAF B A G 8 I #E 9% 4 th i i FH T 81 3T ]
LAt AT gh p AR AR T A7 S DAY BT A MR

TEFFERIR b, o 5 e 77 8 6 32 38 4 1 K b 5 ey
UFin &5 R B A0 ST IR R aE , s H SRTENT— iR
BRIFE S R AR R IFA S R E e R A E, W
AR A TR e S gk 0 24 A R R ShiRe R

FEAf R, BhR KM R, s RN 5B a0 TR R
UF sl 3 A0 51 0 AT R R 32 B A A IR .

i3 E FERmEsEEeEsisR

§ i 35 7 #6405 b ke o oI o b Sl — T TR) 5 A0 R i e
FEM . MR IR AR AT B IR LA
T A 52 B e 40 AT I B A ROR LA B L A
flaF

A A BT B R — A R, AR
S B A T A UM PR S 0 0 R L B
A T B A8 i rie) il o % B O S0 0 R A 4K 9K A
2

B IO ML A R O 0T LS B 48 9 N B
Tl ER R A

F36F WMFMNFEFRPRFERBFM

ek E I, AR AR R Y
BRI R EILED AT 69 BRSO R NS
) {8

g NEE R EF AR R FEH SR
P PR SE I 5 AT R R Al 9 I fl 3 A TR AL

EIE EMAHN

fip— A~ N R IETRAE D .

AE S L BT AT A B R ATl ik 3t s HAACR L
%o NTE 18 S L AE

PATU AR ERAMALEA R FLM
bk 4

EBE EHE

FE 77 T ] D B 0 A A R 0k R R L

SR AL A R GE, AR
5 o o [

(T fuf s A 1 5 R 4 P 3 ] 0 L 0T A 9 O o
O R A RCR] L BR AR C R AR A M 2
iy &1

E£WEFE BHhiI#

o= I E i A A R A [ B N R
FEAE MR, LA R B T FLR B A LA

R R SRR R URR R R AIEF . BLEE
s £ 5 2 15 TOSE R HE OF S RN B A AR LB, SRR A
JEAE R B Hr ., R R B T 9 AR HE R [ A AR 2 Pk
HAE S .

A1 R A B T AR S G A A RLR I
LR . AR RN TE AR S N L R R, Mk



ZRET 585

e WP, e R T HRe ), O B AFETE
HETHME. 5, 8. REXE. 2R3HG. 5—
THESE RN R UG LW M A F R, SEAF
o 7 T 42 40 9 T 4 B AR A R B e, A A AR E

Fax HEFARIE

TARMEERTRIL.

AT o] A 29 AR5 38 39 07 5 09 85 Bt A A E e el
Hibpmk, A Hikirid®s. dERFHMBEEW
A A A Bl A et L o A 2 R O I b S BE AL A
AL A48 75 0 (ol 61 £ Bl dg

{EEEAT Bl d S PRI T L R R 90 B0 57 B A
e 2k — X FR) S S AT A0 4 A B O B N R
I 0 7 4 sl B R O T R T, i e e S Y
FHEAANEERF MR, A EfHR T
JC A E A T 9 4 A

A& EHEMEMBEBLSIHRE

ERGREE SR RE WA MR o N =

A0 T Ay AT 0] A i PR R R B SR W A
f 42 4 G B, WA R F LA — 4 i 0 3 HL L3k
Bt Ay BERE, LAE EHLE A A RSN AR
7 LA sk -

Fa2F TAHENRP

A A SO o 08 4 0 1 20 e

Mot . GRET . o Tl R K i L

T AT ] A ] F e 288 o Lt B o8 i e D A A B Y,
I 3 A%k ELAT RA MR e T LAAR S, BRI R it AT R
HFRBEFRERPERERIEMENE2ATEYE, I
B R Y O AT

B, WA Ao Bl b 4~ ARG
B, A PUEE LA I T A 0L T 32 B9k B AR

FHdE BH. ROFMEHAEH

B, RO, Fmssad, BOREF G
o B A L R O B T A R G PR

A A7 A H3 JC 3 45 0 7 L 5% R & Lt (s 4

B— AN AT, R H S AR, Al
B, EERE S AR R S
M, UEBTFRAAITRRESHGEMAAH.

LR FREHS PR ARG ar s, R
SO0 . eI EE G B AR A3tk R,
LR, REMEREARAEEGEN, BR
SRR H TN B b A PR

ACER RN S WA AR A A R I T Lo i o S R i
yESHAacwiES =,

FHUE HENEHEAG

HEMFZHARTENRSHEDE,

B, MM ENEFSaIERaT Ll g
B am sy L P E R S S, AT T R
£, BT RCERCER, MBI,

AEIAT AR A A b . B R A B R f e L. L e
MALH, P~ AMEERESMAH ., LSESFHEEIFa,

WHEECWAEH . RERFHEAELN, Bikikb
15 T — A 5 P

B45E RUOMEBER

0 SR 0 O S B AT, AT A K R s R
e o 25 AN 07 Ll 78 B £ 8 0 R 5

AR, A o] B RO BUE A 7 R A
PHRBETES LS.

4% BEANEZAH

BREAIGEAm, DEELTE, i, ZALE
PG Tk . R R TR RO B, RS
4B

Q5 A4 LAl A ORI R 5 BE 4 B B 0 R
MEW, ARG ASLEE, R EL 20 EE &
ERMWIEMENRARESFHBE, RiEAHE2HE
A9 R

$474 EERKEAEMASR

B U1 T A e ik

1 fi) A9 5 B 380 0 A 3L K VARG

F8FE EHMETUNEE

A1 A O L R R R A O . e A ey
o Bl 1 A L4 RO T AR R . Sk, iR
HFEOA R M AL BR e RIARIY

FOE HILBHEE RENEHAR

Ry b Bh b . RN Sl E AL A K LR
£ 0 5 249 137 A L b 9

HS50& WHad

FF A A 3545 7 45 95 T 0 7 L 40k 48 o e 0 1) A 2
1 7 0 405 A HL At T SR B 20 0 0 OF & 1 oh

oL BRI 4 e M TR

o A5 ) 75 8 4% S0 T 3 0 R AS O B P . A 7 B
F 4t 2 o BEL ok 53 sl S8 o B0 5 ) 1 o Bl BIL AR 12
B W e, WL AR M AR
B, REM I EHIE LW . BN E R AR RE . B
Wem # s SR T B R, EAF A @ 2
i BEIE L EGE .

S F B 5 BB IR AT ] A B B %
Flasny, B0, A o0 % ok % 4 M o015 500 E E R AT
i, LA K B % T £ 4 £ . 6 BUF AT 0

S & HmiEN

B — N B ek, 4 i AR e b e R A A
f T A () U . W L T — BUR

MO A A A U o (6 LM LR AT
fEA R SRS B

B2& EEM

15—~ HEAE F0AT 57 8 il A7 1) 9 J% o 0 4k 40 R 4
T A T 2 LR

N S 3 A I LA AT ACF S, BN B
P RPN, JF LA S A AR 0 4 A Oy AT

ERE AL Il 3 O R A B R



586 HREEEE - EKME

¥53& S$5A0HFESFENNR

SRR E S4B AT SR
F R4 34 1R 55 AL AE .

H54% HEE£HHM

AR AMHES,

P 2 7 A B Vol B8R B,

WA, Ba ., mElbL R H AL IE Y S SRS
fin] [ ¢ AL R IR 45 -

UAEAR I A L G B . RN . LAl A BRSO
Hwitfn e eHEe, EeahABEAERMN
BEL

#5544 AR

B, CamiliBaitad, UWEAES(T
o] AT v A ) i 4 20 B

LT e S E T N T (o LT S e
GIROE:STREES )

B 1 A T A A L PH 2 AR L

{CAEFE A7 o it E b Ak 50 00 e BB IL B L R
B A AR Bl A A LR, e A R . R L B
SRR, TR B A T MR A X AR A

WL BIETT . . BT, ERE ., RO
A A L L BT A AN B R A I R 5L

F5e & WEHR

A A A BT B # S A A I B R AL .
AR Mgk . BiAA R HLE LR B i A R
EF R L B At L, O e B R N A ) AL

AR AT A A A4 [ 4 o RS o 8 D0 O 3
AR

ALl Ay A 75 PR I o I 3 o L A i At L a2
ErE A =E RS RN S E SR

57 & WEEFPLHRF

AT A S 5] [ B AT & B oY P b BT JE T Rh M . PRSI .
SR, FOMER IR S S R A E R | B R T
FIE A, R AT AL AE TE SR T R [ A R b

T AP R Rl R ELE .

E58& MM

X F AN B ZE A R o A LB AR A A
WA 7= 0 7 5 30

OLFE R i Tl L A 2 36 0 25 3 B BIRE Tri s
(M FMEAN B F . W= R A 19 BT el 2 B

A L 1 A

DAL, A 19 fe i e o8k R B B
B8 IR X W 7 A0 T e PR

$59F HBEMN

£ R BL I e 1 18 B R 1

A 7R A 1 B BE AT 8 SF A O 3% i kS e el TR
PR

60 & TIEM

A AL 44 1 19 ) 4

T AR A BLE e EE R

T AT 19 A 55 BT R e F B R T — 1 A
i

B NB R EG TR A AR E
AT TAE AR, S TR . 2R MW M
T | BEFRUEE R A IR SR R, A ERAEE. AR
HE AT 0 2 TE AR LA B e 5 AR X R AL T i ik i iR
P o AT N B2 A 5 T 9 X e LA

A W RR R R TE A A S0 R 3
R 87 L4 B A 00 0 T A4

Folg BT

Wi B 1o A BRI B R T

ST LT R A 0 s 1 A R B 2 Y B
£ L o

624 SHEGHEANRBTEEHNF

i N BB e phe s A S R — B

W5 30 i LA S - L e [ 3 LR I AT O B e e R
K 5 7] 2 2

USRI AN AT O . RS BN R B 7 LAY T Y O A
pIE T

S5 05 . MR BT 6 A N h iR LT .

HEHE R, M A ) B 0 S T

f63% £HAHA

G- A EGRELRETEENAD.

HE SR HE W M ] R M AC e Y R
AT

F 64 JLEHEF

JLEE N 5 A 5 ] B 45 &% FORE B RE B RE A I
IR,

G JLE RN AT A RE S B, A RS
FH MR, R AC SR

JUHE R A3 B LA e S B, L, el
1T Al B2 2 0 1 1) 2 25 KB 7

RS T o i E A S E T LR BLR

JUEE iy BRI L2 B o ATD o8l 4 0 B o B PR AL

FosHiE LBHMATNE

WHE R AP . T MEHFH LR L %,
78 Sk 300 1] th A 17 24 2 - 25 4

B, M F LA A, Frd il ¥ g
Y BR) F A R R B R P A T LA B L 5 AR X R
B gl

HooF FE.BE, EFELBMILENEI
Rin

FEFEIRHE WA M AR, BESE. E AL BERT fof
U N7 G i e T A % 0 [ A 4 BAR A

35 4 E 77 2 00 o F 2 05 0 Bk &y 50 4k B
TR

IE [ 35 A A2 B T 1 LA RO ke 5 B (A R 9 0 L R
AR AR

15 LT ILEAGBRA, 18 2L FMLEE
AST S F DA S A7 R gl A



ERET 587

H6T & TR/ EFEBMOWF

BE— A A TR HE A A T 9 15k R 4 A A AR
i 1 40 3 4R

AR A, Tk EE A R — T Sy i A A R
F iR R A, LA B B O I S R S
PR B 1R

B T IR s A A o O AR B O SR 1

Ho8 & R

BE— T A B AT KR A 05 1 7] 6 R ¥ F L {5
i

e A4 i o o HC At AR A, RPJLEE . AR,
PR EE. AAEE T2 TR R RF U R EFEA
Y o R 1 s S i A B

ji R N R R D I R D iyl VA P
Bl

FEIRAE W AR E LN R LR R,

o9 x HERE

Sy T MR 2 FAE 7 0 1 Mk A B R A 3 2 B A
PR B PR R L R, A BRI R
B, FARMELAME &40 TE . AGH L R R AR R TR R
LRl

Wit B M I 3 E AR AT e 2 4 AR B i BRI L e i
HUFE

AR TR, R I 0 A BT AR A R R 3K
T kb, H AT BT R e Sk ke B L

MR, BB AR AR (AT A L B AR
T 7 ) A 1) 4

2 0 9 e 4 R R B A Y L

0% FHFERR

A O B 1 fh R

R HMEN A ARAEEEENST L

T E ZFHEHHWR

B NE T 2 HOH AL .

B0 B AR A G L b S T R
.

BT AT 25 B Y R AE - S i 24 T AR m S 4 . W4
HHE, AR HE W AR A [ R e O R OO 4 2 ) R 5 1 A A
A BRI R R T A

SN A A B S R R ALE .

EN & K¥BHE

Hep cEBEANEHIEHLAR Y [ N A R

Bigk, KoE . 2EB TR HLH G 1 o e i)
ALV T A,

EDE MENZARUKES

Bl 0 2 A 00 7 r A 52 R

ARG, B B2 A o A1 5 A A i AL
) 17 75 F1) 45 B

A £ L 0 R D A AL L ok 2 A
RE,

574 & ARG

BT AN EAT R BB, AR TR
BCER B 75 1 A B b 4 A9 0 L

Bk, FRREEREEVICMEMANRYE ., BN
oA AT (R

B~ N AT S5 HE oM R

BN TR A ML

BIS& BESEHE

BRI PR BT A o R BRI S, R T MR R
A B 0 B R R R . AR
Bo . dRARNE BR A, HORh i BUR R M AT 6, T8 K
e BURIRE 5 fl A LR AT

MR, BT A SRR Y S AL T
RS 5 e R i s M Sr o S TR e . BT
FEEUEEFERESMIC A RMESSE,

MRUFEETE, R T AR BN BT A2 AT 1 R
BZEG AL, 8F. GRURE FEHEMmIN
i T HISCF A SR AT AR AL

FT6F WL IBREKRMEN

Jo 2 i B 1 AT 3 11T O 4 L T
i R AP 1 1 R

{10 124 S — > 2 80 B 6 A B el b 00 O A

HE T AE — 20 B R B B R 2 0 R 2 ) 5 B 4 i
FHR AR, EREVIEMEFESHE . MR
o R TR B A B e L R R T R A
R ) AT T 00 BB JEE A ) O 0 B, AN B Sk

ETT& EBELHRBETNTE

A BR AL R A S s REREM R TS
SEXFFHNTHMBLL LIRS

AR LA AR UL . B ML LR
Moy B GO PR R S e, A DAY BRI ES R
R0 TR A Y 0 2 R A A B A

BI8E BirBERE

LV 45 3 AR BENCRIATE . a1

BT O A 1R (kB AR 09 B AT 6 8, 2 Rk
R B T A 2 6 R 470 0 o L

e SRR o A 58 LR BB R i (X, o4 48
1 R IBOCHE 3 A 1 v B BN R A e 0 e

E79 & RESEMHLA

WAL, PRRBEEAMALR . Xk, R85
H. RRMAIFRERE. flk. 0. S8, «©
3L Pl AL ATA bR s R AR TR A T RSO £
fufil s A h s WX, EEFLH . RN
BEARUIR A8, AR E K HLH LR b 7 A 3 8
A, LATAYIE T RS 80 fEA HLE R A A f L
e LAl E R s B REBT LN,
A Crh e R A BB, AT A8 5 (T A9
AR FEMRATT 5 A 0T s R B M D, DA T i



588 HwWREBEEZE - BME

TORE MR A R, ISR, E R KO T 2 R
HKBWAMmIE SMxs., REEMERLNER, OF&
Bl REMZRELAESE; RIMifACKHX
e,

e B ML, A BB R A B A i B R T
A i A — 9 0 ik ML E .

F B0 SEMEHMSENTR

2 B0 W 53 T AR ST A RS AE R, X se
MG ARG RE .

FE % A ] AR A L B R ) T R SO AR R
FEFTEL B R ER AR R EEN .

B BN B AT AR T O 7 SR L
Z 5N ] M A R R R AR

FBlLE RiATRERM

ERE . UL RS 8 BUR, 28R4 W 7 T A R 3
FEHG - Fr ARYE, AR, ok, T RE
- NGRS R E- D L ALTEE S ST 3
R AT RS A

F=F LSFERNARMEK
BN BfkER

E82&E EXEN

IR AR WG R0 [ B 2 B R R LU SH e . PR
Hlphids ., AR Ed . 56 dm o BLER
A7 0 0 LAt 245 R0 7 oF 5 O LR

BRI &R AR, 9 8h
J1 . R RS S A MR M £ X

i b6 £ B Rk T 32 AR 5 L2 F0 0 B M A 9 5 ol i L
T2 FRR B 2 () i X ofe )

FBIEXE HLUREHAH

it b RS HOW B AL .

Ao dr A B ER | BRI SR 4 L A B R M WAL A
B f 2 A 1 LR, ol SORS 7GR 32 30 it A LD

F8AX WIHPRIMEL

i — A~ A TE 4 2 P B R AT - S ) 3 A

i B2 TE HE LA B i et ) i el ] 2 Bl 9 S A M
(U RENE R i R S s ITE Tt -0

HUHE R, 8 ad BE A4 B A o BRI 79 SR Bk
i

b 8N AE i 45 2 P RS AR {5

F85& SMEAMFRAER

WL R HE EERL, SPEM A KR MEELE
LAER G A sl

ShE AT LIRS AR R SRR R, LR
TEARLE B LA AR

F8FE MALEIUTHESE

BAAT I, JEAT 04 LA B 20 St 7= R 7 B R . 22 S RE
PR R B AW F IR E B BB T A6 LAY

Wy B f 3w Rt P RS Bl S MR SR

B P b 20 e R R R AR, Ak
SE B J7 3 6 B TR RLE oY dee S I BR o R R AT W

F BT AL A T L HE R
o L Y R 1 B 4

£87% BEHEXWM™

PR SE S L 2 JE R 25 At S L B ph 2E JR i T L
MEPLE AW ™5 QR . KR4 Mk EH %
o YR, [ S N A 6 L B A A

BiERAEM AT UERAERN A, A%BH
5 S AT L AT G O L S 0 R E LR

I8 O 60 17 AR o R O A 3 L L 1
AEHFHA .

i My B G 09I = L JEA o0 o i L K
B R fh 3 T BLSE

W88 & i

Fir 245 0 E A Al I L b dak T R b R R
A7 00 = L4 A FH P B

ARG B T A R B, BB A AT A
B, RATH B 1 26 B0 0 i o B =3 B R R
A ARG BUR] G ik R 3

EBE HBENREP

Bk, - A0 LERPARBAHE R
g, Scie B, bl R 2 30 35 694 &

FEORHE W LRI . IR R L Y B S 0 A R
P i £ 4 1 0

FWE HBRERP

A 1% HfE O R [ A R

AL AT R . e MERARATES, AT HS
B R AT H Al A s 3% 8, R ARk

BT AW

$91 & R X fb BN

A (R R e A . BiRE L R AR
A0 B 86 7 0 AU BRE 8 I A e D Y B 35 o BE R B At g
B AL, L ELE .

S8 B 201 LA VB ) S5 i W S Y 3 B L 94 B
N2 FRE 7 g B wl)

H92E TN

RORAME WA PG Ry B G 0N Y A
W, W AUREGE BT AT AU S, Aok R AT RO
Hx.

T e 1 B UG et 0 e S IR, A Bk e 4 K B
Fik.

iy A7 T 00 % S W6 0 52 3 I A0 T BLHY B 0

e B A2z o 43 B [ SO T B B ) B A 05 N i e e T
TP 0 35 48 4 A e

FOF LHEHESE

LMWL ME ., AGH MM A G ER AT R



ERET 589

iy i .

1 il B 2 1o RO e I e 3 B SE

FMg FWER

FRA T4 B, AR HE W D [ R R RT3 8 D1 ST A
DEc: 339

H5F ERHETEHZFRIT

FEIRHE W [ FRAT R R W e AT, MR R
FEREKSAME., @M TE,

B IR HE T SR AT M PR S kR AT AT

JOF, 24 1l 72 e 20 PR SRR AT

F96F ERFITHH

B 1ML % W R R P ol S SR Ay
Tew LA, A EEE RS MR,
b

Wi 25 E [E F T L B

FNE FREUANEHR

T & ERETHNELWR

9 2% e W [ 2 R

(—) ERGTLAEG ER . Wy, S LA
gy, B Bt i A M 5 it 5 A PR AL K R

(Z) SERAFMAHBITES R, SRS H
Bt BRI EEAMAEF; BR%EENENL
AR B F] b A B il R e . O e AR — A 4 1
UEAT Fl 38 . 9000 00 9B 9 SR oA R

(=) BIRYEWICFE S L4 ; Wy A ER
Mk %,

() ERFEEILAEELARMESF SE2; B
SRR BT R B Y

(1) B4, MR 515 B 5 o 7% 3z A 00 45 0 1L e
FEhEAEE, SEAMSEE A

() qi—iitgy; MMk Eam; NIfse
S MHEALE MR WA, BT, |7, AC
R HRESFXE; NHEBRCEER, WE
¥ ¢

(B TP FE A 5E & LA B BT A7 25 Ui 7= 0 4 4

(/) FehkF . Hafd, R, ol
A RN LR, FRAIF SN e
e XE,

(L) WiiRsEEE; iRk R, B
HahP ey oS Fk. H6. S8, SB5E. #W
o H Al A B YR L ST RE

() fRfER, 2B, 2HBHFARBE AN
(o7, JLEE(RIP, #Tr. Sl Bk dodb e S e,
HE, SHGE, SRREEER;

(F—) GFEBELHEERERSEENER 2
S A R A s W R SR 5 A0 S0 T R L At B 1Y
R

() SR HEIE S5 0 &R, Wb A R T AL

L 0 o KO il 2 R, (L O O M K R )
WM, TR BMP A B AR R,

(+=) Bif 250 S il i 4

(P9 ) 2 AR 3 0 ) | 30 A de Ak

(+3H) HEEREAERAOME, NIERSE TR
AR A A0 S AT B B 4

(+75) EmEPLHEMHES . SR T,

() Mk, /08 W3 E 8 H b G
XFE.

FhE BFRVAR
BN ERKE

F9SE BERASMMA

RS R R R o Wt R E R R LM, A
kB A AL,

F99 & W

R K2R

(=) il Fe s sE

(=) P 8 /R4 WAL M E A E

(=) ASEtmEARER;

(PY) FEICAEAE Y 30 % o ik e e, it M R
FHy;

(I) RERFLHIMEHEARENESRE;

(/) WETEULHm THE,

(L) 1E % % HE I 30 0 [ BURR P9 5 s i —
[V 7

() SERTHEAE [ IEH Mk S

(fu) il By % e

() a2 R F s m &

(t—) 8B A, i % R o R E Y
SN EE

() 3ET0 A0 0 & TR

EHEENEEN, BREKSNY.

(—) EASHAF . W H T EERE
{T: 39 £ fed i

(=) (EREERERET:

(=) W\, Eammkpbk. LRk,
HRAEGRET. RERE. EEEGER:

(1Y) S 25 #fE 0 (6 3 HE A7 77 B O B fih it 69
T4k

() 1E S0l 8w 3 WOB (/v

(/) (Efikdie iR,

R A 2t I BT 2 o A o e L A LR RS

F10E EREXESHNSEH

B R K2 h 250 #4 LA, T ikl id i &
Both At .

R K S, A 50 F 2 8RR G F 5 4
8 Fo P 1 40 0L 15 B R



500 {HRBFEREE - RilE

B0l £ KRKEMNRENERASHNER

A8 32 B B 46 R ch 3t 0 (R G e A I B ORI AE ST
90 HNAMS, Mk, EAEERGHN 60 H M.

EREKEFE KW E-RERRKsaEME
MEHE, hibk, RS ERARRERGERZHER
HaL 30 H 24T,

FER Y b, BB S YA AR AT

R KRS H 273 6 1E 0 a9 R Rk .

A& S E AT WA Sy e, o L e 5E i A BB I
EiF, kLB LE 72 At fi i

it k23 MAAEN ., BRAS E—0aim
T H01 R 2 2 )

Fi12 & KRBRHME

fLEEM 4, AHEERAKSPHARTZA
. ik B R o 2 i AU A ek

D MBLEMIE B A, R E A O il i 09 1
W AS AT 0 10 28 T 9 e kR R A B AL B

RGN AGE N SHICE, A A
V] AT ECPL R R B, fll/d e A 7 R H B il R B
F i ph M IBE . BHEURNE.

PR IF 00 A R AR 0 M 03 R R

F13 & KENTRW

3R N AT WA .

AT H 2 75 17 10 F AR o 78 o ek ) L A sl
5B SR SRR o 2 LA AT

A E R A P AT e, 8 0k fl B 1Y W 4
AT BN G, i bl ot AS 95 A P R R B S R Ak
A P E iRy =

2T ] Fl e A e p AL S AR LR AT
g WO R AW S WD W R PR o i A
)7 .

A I Ay A W SR B 0 TR S e 3 Al R P AT e
Jei AR

Al 8 O B A 7 HE BR RS R 2 WA R R A Y
L'

F104 % ERAXSERMBIER

B R A il it ik R B R TR E R RS E
IR 24

HEXSFFRHAREER A, dEFE/RELS
i, RAESEFTIRE R . AR TR R K 2 R A BLSE i H
it 3% =

F105% ERASREMAZ

B K a=m v E 28CERIE, LI ELE
1149 2 B T8 o MRS A Tl i

HEKENELEAFHER M TR E T
(] L«

() % I S 10 R 5 A

() AR O B SR A

(=) TEPMESRE P oS REEE AR M
BN BUF] B 15 1 ;

(Pu) WsE A, 2SR HE W L R A R i e
F i 27 0 Ay o B AR T H R M B %

() FRiftHER A BN

(/%) e % F T B ;

(£) HEsftee. MRE 8. BUN A Ml S
B A

AN B0 e | TE o (R

(Ju) A E RN e r SR M
A

(1) vrER T PE;

(t—) EBEEEEREEFHRERBHLUERT
LUliDEAg o

() sl mikbedc . kb, EMEK
B R BT R B T W B

(+=) WEEL, ®BELETREHREET;

(M) ERERfETEEETTR, TRAFS
L BET

() AT R A 2l 3L fh e 28 UL

P B 2 g fE B A s b L 2 B 0 o S ke
HL

(—) ZREEMEEDIL;

() A B R R o1 1 AR E PR AR A

(=) BBz,

() 2 3tfi o

(1) BiES WMy B E e e ;

(7)) [l A 24 ) 5 455 I o

(B S8R 8 ) Ho oo

HF6xE =il

JiF A 4 79 9 8 TR R K M L

F—WEWMEWNE AN E—TTEA TS, W
FOWEMSWNETHME - THEHITE. 28
WA st 90 0.

i A4 2 A 13 {4 3 0 5 o ol 3 4R 40 BT b B R
G REMHE, FEERKSKHRSU.

EHARFERREMMA, A ae
MERA%.

107 & RHFZEMNF

PR ik R — R S S LR N e T
—{ift. B, BiHLSHEELI FRER.

34 % T 0 2 K ] R T AT A A b T A B 1
P k.

Fl8HE LARER

RIEEE LS, VEERERHAZEL 10 T4 E
RMER, ARASNBEEARANESFAELR
Mk,

el S ES N RIE L RERE TS S TIC P
A ABUFRI AN F eh HT DG AR A L IE 5 R L At R
mE ey, BE2REMSHMNRE, UESER
2 0 26 L LA G 9 T A L%



ERET 5N

109 %E ERASHBRR

AL [ 2 0T LRSS BORT 3 440 P v ot R L I RS
g

I RO S5 h A B AT AT 2 B A0 B i el
RO R0 0 Ay {5 {0 ) B, BT R 7 i R
K.

WMRAHKARZHE O HAEAEBEE, MR
peIvETd 1

e A SR e, RS AR R

TS MEMNR T, e E S84 ¥ 4% il s
b oY kS RERE R K2

3 QRN N U o e R s A g e K o3 (5B
¥ ONEREARSAZARAET 60 HiE.

L &5 B Ao 1 [ I A 2 L I 1 3 e LA Y 2 T g
HEJTH., EEHRFEERIRENHRT, MY
s amme i, APRS, i, EaRELS
Fa k.

B0 E XTERAXSMZES

R E kTR Kk,

g W JERIE g

111 HANESSMMA

JLHE B S JE R MW AL R B [ - i 1k
BnE.

Fl2xE WME

0 ] B B 0 Y

(—) fF 0P E SR A 4 T S

(=) HUBRRE, LUHE Sk

(=) fEFmYykmEE A2 b RMERLS, M
FR A2 S HEE A

() Wk mitsg, nEHREXESRESITR
PN T

() WA, Wl ik 4, (Th
FE AT HE AL R

(75) 332 0 5 22 40 3 0 1) 45 01 10435

() deEdeMll BT d,

() P B9 B 1 LA R 5% .

AL R, MR R R e U B AT . 4R TR
I 40 FE AR A T

FIUIE WMAEE

Mgf#mdzHERZI1SHOHN, MEERC2d
BEORFRMS, WAEASELT HA, JCME LSS L5
AL AT KT A A B A i S R L S T A A R e R
3B o] [ s ok 2 AL

T 32 B K 2 e ot 5 o L A L R [T
PEEEE U, R LA R Y B ST

0 [ A A S A A Ol O AR

30 SR 0 [ G S T L A S PR A By A
AR LS, R RS R R

F14FE k¥

AR, HmE SN Wil s E, hA
FEERE P .

LA I, 3G R B A R A 3 S R AT O e
WET90 AT, RS EWIFR, LIRS ARG
60 H P45

S, XMELKNMTERR KW AL T
.

CIRABICE T, MRS Ik TR O, PAME R
AW AL FE A T RSt e B, AR O AL RGRE A i
FHE R MEICA W, B e A BR 8ORR f
BOFTf . JEHE R O TR . MOE L R R
It F [ By A 2 B AR R R, 0 s R T B b A T R
LTEENiOR i

F15 45 HEPHTHEBEH

S0 [ E A A9 B AT HG 2 B R Al o b S g%

16 & £1

SERE S A I M s S AR HMTEE R K £
i HR I,

do S8 3 G A A R A S R 2 I el T
W.OERCHIER, DE RS eR A, B, R
WESHZ ORI HIEE.

A o] ACAS R 2 20 3 O o 6 a5 LA

L[] G HE AT 0T R Bl it 2 % A () S G . M2
b il P 3 EEPL I A o R o %

A o [ iy ) B RS K2 G e HBE R

®117& EBER

20V O e A b i P R AR, L Bl B
HirmasammEpR LR,

R IE S5 0 4 000 1 b dil e SR HOR S5

BB E WRE

M EL2MEMRE, RENRKSMILE,
3 0 G G5 Ny il B S T T A

B R Y T ARR A A b 23 U il W R K
ks,

5 i e AT SL AT LA T A Y e R R T CE A A 45
H ke 295 i k.

19 % #

1 [ 0 S AT T 0 R R AR A

IE B RS A R [ G TR S AL e

FI120E HMEESGMHERF

214 2 0 D 5 L ok Rt e 0 S5 I i 1)
1T 300 o Al w5 b %5 0k 00 0 ot G T &% s ot L s Bl 2 h
RS .

HEKSFERTEFREME OSSR I T~H
i ]

MEKRE LA LR sk sE, LA
JCRIE GBI R, B0, fl i O o Y A E e
bR, A ELEE 3 A H B9 ] AT a6



592 H#HREEEE - Bl

F121 5 XTHEMERSZKMER
N7 4 e T AL B S e B

BN OB W

F122% HFMHE

B D S O [ A R A A T

123 & MR

B A HL

() B ABATIRCR

(=) RATIEE AN B R i il — At ik 4

(=) Ak ik AR Al LA SE il s #E h H A — st
#4;

(M) mERE SRS ER b — g%k s,
HeE A48 % AR ey, A dfn—arkks s
I

CF0) 465 AR B 20 304 PRAL B 0 T4 OF 0 I T4
S5 it i

(A3) TS s Fk ML ) b B 4

HI24FE HFHEE

BRF R R W A EGE R, AkamER
SICfth— MR A i, AR A MW AL T
. R RS

W25 4 BENMBMRER

M G, O 2 (5 ) R LA .

P U S B A A, 9009 B U8 AT B B
1k, BiriR)ECHE RE B i U IR R BURE .

T 1A Ay i) 60 T A0 0l 17T 45 A R R P A 5 i)
H, OBMfMERKSAR.

#1260 & EBROHFHESH

AR A AR ERCSMAREL. ABRENEM
R i BRI Emfdk, h b AN
AEAITER TR G FE AT IR A ol 11 .

oAl b5 BT R BL LR A A A LR L iR EhER RN
FI 35 R b B HLE -

$127 & HEFREE

Y — i e e AL T bl LRI P BB, A fi ik ok e
THMEMEEL R PRENTERE, mERASEY.

R s TR A I ) (R B A 2 L o A 0 R 4R DT
#H .

[ B A2 o [ o 40 8 o 0 L B B G B
BEETHRE .

WA 2 YR A, BUF R YE,

F128F BAMBAARTHGFTHEMNEE

LW AL S 7 R S B 3 26 19 B R R 2= R £k
Zhf,

ERFAEM M A R ERRE RS A EZ HEFS.

HFF AT W TE = 24 % W (50 ) 06 A, A S T
W RS SERE SRR B R W
HABRE o F ek

SOHE L L AT 0 2 2 i, BT B R 2 T, HLAEA
E Rk

1 00 T 5 e B AF A A 2 DR TBC R R K 22

A A SE 0 A B R, RO S AR R
LA B RO 2 R i, AR BB 4R UL, U R B
S0 IO 4 1 il i 15 0% % S0 [l B 3 T 45

E129 & R

50 4 LA L (A3 T LLEE By 55 BORF T 4 a3 R
s i B A 5% Y D .

LA S TE 30 H P BT 4 s &

1 B A 2 D7 o O ) 445 1) ) BB 0 SO AL B R A2 1Y
B2 B AY S AT e .

FERESA T [l &L SE B R A2 4R A i Y A Ak
T A

G 4 [ 6 R 2 B A i 8 A T I O A B
i (B0 82, 7 8 [0 xS 0 [0 SR AS L G 3 R R
A BT BB AR ST, R SR O — 2 B
PR

A 2 B A R R0, AE 90 H Y &k S5 0 B i 9
AT ERUCTIE .

F10F NTFEFAEEHFAANFEERR

ot S o IR R A i Y A A 8 ST LAy A A
60 FILRER.

F B o0 B R A B3 st AT A S B Y i
HERAKARRELZHEABES HN, eSS
—WaEWP e, EitieRmaRE, MR X i
W,

e A R e OB S SR, X T BT sk RS
Fro R AT AEESRENR U ER K 2#%E.

I BOA 2 il A A T BOF iy A SRR, SR
PEH LHF S REFEOFNBEF . IRERK SRS
FEAGERYGET R 30 H R BF, LA
Lo W RS ke

AR R, o0 AR B R R 2 il X B AR B B A 1T
B, ORI E BG5Sl 28 R B 5L R

S B A2 A 0 e R O B B AR Y A A £
R4 SE, OO 2% 9 2 e 180 [ &gt 5 I PRI 9 i AR 7
BESZ R A E R B L

F1F HNFHANETHES

B AT LD R O AT R

AW B A R, X BUM a9 5 (8 e LA [
RAARSWPE, IF 0 REUF AT #2X—#
W, X—-@NAERAHRZZERABL S H #EE
P, RS-l Pitie.

S 4 O QA A WO SRR, R BT R RS
HEMFEEENRU S ERKSER.

05 B R A2 AT O e B B A SR, B
F AT 0 5 o EL G [ A S35 Bl AT Y
BEF. DRERKSBAEAHEBIAFERFEZH R
30 H A EEAEHI BT BORT, JERIE B84 L5 MR R X



EHET 583

kR 2t

E1NHF 2EAFEN

SR DA i FE 2 B RS

SRR e R R R E R R e BN, [,
G 0 S A s K

EHESE - KSip, BERXZN S & 3§k
BES

B AR RN fE DB R ik 02k

FEHRASHADER R, JtELHEA LFR
SETE A RT. NREHRE R SRA A DR
Z Hd 30 [y k2 th B EORF . S5 F0 I 5 4 S 5 A i
ERKSH kR

F133 & HEMEARMERMNEIR

G G w4 (o e L 5 il b AR A R

BHENEEFEAMFEREEFERLSETE., A
] B A 2 0 A B S B — o S P WA RE R

A2 AT L g [ R A 2 R DO A B R L

[ B A 2 I A Bl 5% — O 2 LR O I O R T B ELTE
Rl B R e B

A A e i A OB S R, B EORE LB R 5
it e s g 244 50 ik

L £ 2 0t it D B S5t O B R L o O D N A B A
BESR 2 HE gk, g F 00 BR B S5 A BORT R B, T i
(el R e 2 HEE

L £5  45 fth/ Bth A % 5% ol 3 MR R R O 2 A 4R S Y
R I B AT M2 0 Y b 0 BT kR L

O ol b 34 o B R o 3 P AT e S
A1 S5 I3 8h BURE B R DL 45 6 B

F1ME SENMEMRARNERT

PR BORT AR O A B R fEBURS 2 LA R R K22
B PR i WL, B D O S b L A T

6 H R A A S A S AR MR AR A BRI
A S G B RLE R R G ) W e

£ 15 & XTHMHO®ER

T 244 T 5 G B HeF o i e

EH LR

Fiie g LHHEFEMMAT

ZeAGAT BIRE MRk r Y, A B AR R A £ L,
I 1 X H T A fa BRE 9

MU L B, 2 ARAT BB 55 0 b BURFSE T LR L
il I BB H S

Z H A 318 55 1 B BOE 0 1D Y 00 R el i AR

I 0 00 R0 A 4 3 4 F B B AN 4L B0 1M T 4L 0
e R LA

F137E LHENMLAHBENER

Ja A R TR A R B A T A R A BRI A
%, WHEEMEIMEFMTAEEXEEMNTHE, &
Hny AN B B A A T B A R PR AT R 3t

AP

TR A B SR P o 4 5

WL, HEMAILR N TRBIEE &b,
. HEAT A

AU T, o 09 2 3ERU) A vT DL % HE 4G 4 AL
B8, Ll A7 o o o 4 55 ok A R R

RERHE WAL R L A i sy G SR AT LLER B
AL

Pl 57 ) 2% SCHR 95 BLES 0 4 95 LT, LA R LA 4L
BT R o 3 R BLGE

Hh

BB A MRE

R R R A LR, (e RR A R
BURIE W 25 SEAE B ULHY , T 97 9 4 Hfk WF 36 1 Bl By 47 42
FIR 25 (R 47 B pLH 1L B 104t bk 25 46 25 2L 6 9 B
A8, AT RHLHR 1 HE .

MECE AR ER S . A%, B
. EREEEBE . MEBEARRE A AN T

HRAE 76 o ok R, R ECTT N b R K 4 R
fi 1L

3O i [ A 2 R 55 /Bl )

B 1A A R M R L. [ R
S BT 0 W S L

Fi 245 522 26 F 6 T 0 b

AN BERYEE BN

F139% PR

AR HLTE ) O A A SE L M R Bk ), %
A5 A 7 BA R 22 {0 4 1 e G2 S e o b I R AT LA
Ui r FE 5

140 & FRAMEBSMER

OHEREE/RGEVICEERKSHIE, K
A 7 BA A 185 7 2 A7 HE 0 [ B A

g1 EF ERETEANEY

HE IR A T BA R Y R ST R R R SCE R .

I 204 ] s O - FE SR A A A R

sV & B

FlR2 & \EEM

] B R R A T L R

Wb FE L DAR P R A S p Rl Sy, Mk,
Wl A2 11 ] P i R D) A HE HE ) [ B SR £ BLSE B, il T R
MR . REEA R S R AT A L 5.

B O P TR AL 2 T A, P49 88 5E ik 2 B
B T -

EEE R A R EN LB S A

Bty o R S N 0T LA AE R i 04 1k B R SE Y

S A E



584 H#HREBEZE  BME

ESURESINEIN

BT RSN UEAREES, b, mia
LA B S — il A o T AT A R e S R

F143 & EREMER

HE IR e W 3% 0 [ i ) 00N 2 W T LA R A
EHEBNY B

BT | d1H ) WERAL . (K FE FEY G N i ik
HE.

AR IR R AR B A B

T o 7 I R T % o 0 D 0 S o 0 1 3

Juk o T B 0 T A M £E D2

MM E BEREIRRK

SoT R AR SNE R E i b AR UF: S T £
EZREEREUEAERAKEEREASHERL, &
B R Kk,

REF BB R N B R RST S F, AR R
0 ik

L S B 0 08 T L BRAT e ki Rl i 7
S LAY 5 Bk B B R A M G AY RO AR . & ek
B B B 4 M 1 T R e e %) TSR A b 2 32 ) 30 ()
Jei 398 £

HRAE LA, KT e 0 B o e £ ) 4 S Y B il
) s A, T A Y e AR S B A ) B R
Sy GE L

LM FE EER#VH

i B U R LN R 45 P -

B 00 LA B TR R L HEE 00 [ PR AR 29 B A i
e ek Y i B A

BN R R AN, I LR R Rk
HP AL L A A s 0

LB R e AL E R R b, th B
1Y) i B T o A

KA RO e iR B ARt R AR T . ek
A bR AR B e

146 BENHESEN

HE LY AT BTN .

TERERRT LT . 3 — 0 243 o 2k I AR 3 28 1T
34

BT FE EEMEE

MR EERASMEN, HRASHMEESR
YOk E R AT L

209 R L0 B9 R 004 A R M R 3 AR (]

MR, Sk R R0k 2 6L e R R B kTR AT L 1
ik el A B il ik B 1 4R B E AL

Gish, meR EIA T R SRR Mk S TG ik
B ) H Bk T e ik B (R R B

F 48 FE ZEEHMEE

EEAENIN Y A C R ERT, fEEN
ST T 50 L BRI B el e R O DA R L 4
LA B fth dl A > ik #¢ B 35 B ELE BT 201 .

food vk & R S G L R ORI M B E . TAH
ATRCEE ATl R R B R SR LR A LS
i 5 R R LR

O W AR AR DA B e B ik B
B B % 0 I R 00l i e B AE

FOFE EEMMI

7 A7t/ b A9 ) 3 B nE e AR b s AL
TR S ke o

16 A7 (/i 9 W 0 R U I6E AT 9 T B9 AT ] 42 0
¥yrig ek,

FI150 % ZEMAAEET

TTT I A AR At i 25 (Y 3 B AT A/ bt A ) B TR
o, JFHAUEf e R EMRE A S EN TR
o AR T B

MLAE L, A b bt 20 o Ok B s IR B K-
ISP R O SR L Al i ) A, LT AT
FEFF PR L B A 2 F 07 40 W ml o T B 5 kB

HI1S1 & Sed

M E AR it i e kA D0 B 5 o i B M B Y
ah e A S R BT 2t ik Sz ik R AR R
T B 4

Keglp e AL ER SR, R T IHEAT AR
UE O AT AR R AR AT T Eh A AR AR, R E AT R
B A B

152 & RAZEREMNTHESH

LR APEGES.

K al p B A A A AR T
Fig i e ML

AT ek ERE

EIS3 & tfr, BREFEEE

ok o A i By SR O R R i B A E
LS HEMR Y B B

Rep A B N2 RA 1 B .

AT, Bh@n) i E R S n i IR R BB IS .
REEFFHNBRUENRASBIME RS EIRFER
MW E, M ERASEENS S Y RM AN,

A A DY I Y LR 6 4% 48 4T 20 B ik TR0 Y 8k 7T
Heh 1 gk g AIBEAMNMEL: 2 £k A 047 15 ¢
Bl Sy 2 R mg A a9 om, %2 Bl AP, |
W ChE S, | BNk REE.

EEERE AT RE S S R SRR .

ER g fEAr ey MR 6L 4, e alikER SRR AT
01 R  FFER S 4E

Toe 18 F) 75 B 2 0 NS S R ) PR RS A

F154% BEAZERASHEEN

B Al E RS R YR EE MR TRk, B
0 9 7 A0 0 e A O — W T L 00 2 v e [ B K S R
BT E AR RS, M R K ST Rk B K

i BhE H AR 4



ERET 595

LUK e BE i R iR 2, LAE RS ERMEN IS
1 i e 3 P e 5 i e B B AR Y B0, JEMEAT EE TR AL
SE I Al L5

®155 &£ EAHEF

FEFEHRMEMWR T, W ezl En
e e R RS EUF.

BN RBTSAE

¥ 156 & ih{rfo M

Besty A s e E L, R FEEA T
PR A R LA R R AR A Fr o B, 3 SR B B L {4
SRS AR,

B AN L . . MM E R L
R A4 Ao Y O A 4R R A LN AE

E157 & @uUFAR

KT A EA My, A9V E RN S
Mo

S0 B 4 8 I S % O R A s
BEEME.

FI158 % HAEREE

SR R B 0 T S AR L [ RR R S B
BN RETEEETDAEMNBN.

HERSNBHEEHMELAIERESENERS
B4 B0, 2 2 L R R e

IR R e A, (R 6 AE, JERTLLE
/= P

U (3 6 %€ 0 AT 0 00 £ Al ik 3 AT T R 2 ok e
fEfb 8 O A BRTF, 6 30 BLE A9 1 0 ) B0 0o s %
pl 3 A D B e L

MU e, 0 I B 20 Y ke st 1 ey ]
Ko, B R o2 n AR 8 T Rt B R 950l 0
e

1595 BEENEERE

KEFTNBITRETAFHIN.

o BE T AR 4 HOTE 09 1 0 ey [E PSR S e A

R 8P AT B N FE S 6 4F 3 FLAth fh 7T LA T R 20 ik

Bl 2 RO BT R B A S S B AR L R A
P I AT S A s M 5 s Fr8h .

BIEEEREETER MR, BRASNEREE
MR - EM AR B EE .

% — U0 29 3 — Y 55 B9 @R 8 E R AT 0 N RF g
3EE,

WL E, AR EERSN YELMEREE
HEggh o sl H LR Eh o8RG liT L
B

SeAh, EFEEE R At B 1 M fl ol ey
S 9B B T A 4 S MR AT HRLUE 0 W R B Mk AR
HhE

$ 160 £ H|E

0 R 4 Y L Ol R A A Y T LA R b
HC LA 1 k2 3t

REENYARERPAEN TAENBITASHT
fem e MR g MR RS MO, w0208 5w i
0 A 1t ) 0 1 P r i D B4 1 R

] A 20 O AT A e R R

161 & KEEMIEREEHAMEZL

feREmERR T T ER/ A CMER T, &
HE AL G B B R T O T LSE B9 BTN S BRI
T R TTA(E . 40 % E Y (E 09 N 2 A f /e AT
PO MO O0 & 28 0k, B0 R R T T 00 £ i
o brat HE A Ik 1

MREGEE Ko g0 (T2 0k 9 B B el [ B K 22 38
i, HE LR AR 0 R A D i B B R A B B SE

ZEREEEEAMRENhIEFRETERS

o 6B A AT A B A £k LA Y e 1)
frg Pl I o (T I o T N DR PR o i o 1
oA

S0 0E R BT MR BT ORI | i A g
iR ERHLE .

Fl62 & EWR

8 B ET R R G B R AN T O ML T R L O R ek
Y LA O T, B R B Rk RA AT R
FARAT.

AeERASERRZRMME, £2THRTE
B WATE 2 A R S5 I T A R 9 AR A 0 B B 3 R
M, R BRI R AR ST BT Rl

F163F KMRNERBRMHFHEEH

Ik AR T ok s e

5K EET BT A WA AR BT TS S e RAH
£ N Eh I LE

F1d % EFRERBREEZRSMNMA. MENEE

R, HEXEEFERSE R RGE
B MR SEE B B RELE.

EREGEE RN RAT 1 F b

R, EXRETEA St EREE .
0 vl i 0 95 B EB S LA B 8 B R LB DL 2 EIRAE A
LA, Ml E RSN 8 XYkl R

BEHE DY R G 6 45 48 T 25 B L0 0 4 %6 T 2l
REE. Kbl AnNkg AEamMmEE,: 2 2kAED
A 15 FP SR 2 WH M RSB EN, &2 8M
U TSR 2 RISl . €

BRefEar a5 b, MHEERE S A SR
M N FHEE 5 F .

Bl S 2 Y 2 0 2 1 B L O SR A S R (D 1 R
.

Flos 5 EFRRBEERSNEEN

E AT Z 02RO R R B 9H — Pk w E



596 {tHREEREE - WilE

RSB EE A, 2 Bl R BT LA £% I AT R e
T 28 AT 25 B WPLA 1) R 2 FE O JLA RS B D )
AR BT, LAYE B R0 3k 1 L A ) O s R 25 0k W R BT (T
WA B P AR I BRE , IR HETT A T ML E 9 Lt 5L 9

BNE FTEER

B 166 £ Hb{

EiEEBN R AH M RENE, SRS
SOk, DLEASFERABNFTES.

e B LA R A . 38 R A R R Y
wh

F167 & EH

9 T i e M A

(—) Bk s ok, Y2
1) 5] o 7 R0 00 1At o ) ] o 2 24

() HEdend H= R85k

(=) MHfb— M4/,

(M) BiEH My AQER0m sl m— g
A FE D kR

(f) ZEHEETEASRIIMHAS, g, T4, K
AR AL T A9 — MR 4 B B R U S Sk

TER LB Y .

(—) 55 B2 R E 22 HLH 2 [a] i 8 B0 p 2 1
Bk,

() 3 [ oot LA g 2 b B3 B0 2 () Y
R bR A R

(=) sEE LB TR A 6 007 2 ] 0 T 4% A b 22
P

(P9) B R A M B B R ) % 25 IR
ik,

(L) BAT ETE A1t B SE 0 HoAtk S 5

sk e g — B . T S R A
P ke

96 H: kB 0 AT O B M SE i LA L %

H18 & BSREUMSEMMTR

SRR E, T HEFELE ., B AHILE
AEEM Y BIEE, LLE2S 1 Eaafhkiash, d
LA ek R 3.

fEfl i NS E AR AN A ES R sh B S Akl
LEEE A EE

AAPFG e ik Mk oy o it sl b — MR IE S 0 A
ek iy AR A Bl R,

el g i gy, WL RMEM RN, Eikik
B ] LA T B4 I SRR — AR v SN, B T A
HLE OE A7 5 TE Pk 2 3 o A P TR AN 0 Tl e 5 oA R
e 4 i 3 W AT R

56 W i B T LA TPl B M — Ak A R A
B, BEERSREAFAES, EHEEE, HE
W TEEMEFEEZAE R EZAR6 ~THAE A,

PN B TRt T

F1e9E WFEREUHSELEITS

Mg = 13 UMk, kiR ALEETH
Wi C et ny, MR ESMAmMERN S
K.

WA LT A Ve R pe Al i A, SRS B R
WPkt Gt R R Y, R akerit T X -
BT

G0 SR 9 B vk e A Tk A A B T LR R A Rk
Ak, AR R B e 2 H R

MR fEHRERITC EdEEfdaEE, kil
25 2 1 RGBT AT 0 5

170 £ REiIFR

- 5E 1 VR i 0T LLEF 210 88 95 7 5 9 1k (R FE i A
o SO RUR R FL i i — R e B E L
WEFLITEAR MRS LEMAT At , HERERP
Al A7ty At 3z B £l S A L

FI171 & FRIEHANOMT

BT N L5 E TR T RS R R

RN Ay B 98 Bl A e e o B H PR A T
) 0 2t .

o s 3 B R T 0 BT Ry S R L

FINF EEERMNEAL. BREERIEMNESE
MEwH

WP A SR e A Ay 15 ZEH 9 1
EH.
KikikEm s HEahERASEAW, 5 AdidR
B G SAT A, B5h S AfEREER N sl T,

B A2 M MR 10 7 e ik A
T S ARk bk, Jom s g i M I B 2 HiE 9
10 A NP Ta s HEREREE., BRNEke
S EERSNEERETEAE2KE
DHEFERY 10 F ik AP T dr 5 2 BikiERIETY.

TE B e o A HEFE 21 b, WAL d A et 1 ALt
WA — 2 K 11 A iR

LB - A EE N YNEEH 0 40 Fikfr
SRR AR I A R P R RS R E A

ST EAUNE o E i N A TR vt
BEE.
T 3 i B B AR h TE B R Bk T LA R A R O UM
HASmR it , {E1H3 4%,

EIT3E FmrhE, Beil

B . ERE R BR B AN MO L b R R L
b R AT, (E £ B R A W St A [ Y ik T R AT B
vl |10 ]

ELEEREEMEN S WA FEAReR. Bk
ot i L e Ll e

B174% EEERZEEEHMOLLE

9 i ik g O A 0 At e 25 9 PR
{Ear TSR g, fEfi b B SERnd, e 2k



BRET 597

EWTHIOE L el A e U ]
2 1

IR AR, RS R T R 45 b A%k B,
AAEREITREEREEIE TGRS, B i
70 o 7 Bl 4 A AT P PR AR AT Gl At A PROE A 8 B B
Bk B LA, R B e BRI

HRASHREHFENEBIGEEZ AMESR, 1
BEREEL LR ERE0E, Sk EEmn ek
e KB e Bk M % R A sh el L el % Rk B
.

FIT5 & EEIRBROAX. AXEEEIERD
=

RPN M SRR ERE TS RN
ke

HENs& Bl SR RIEn &,
EiLEB U LT 2/3 ZHEE .

Wb MBI R R, L R R ke ) R
HY kA L

EtE XHAR
-1 Anigad Ak

H176 & WE

SRR EITH AG MMy A AR, i A
e o 5 AR AT 0 oh 2 b A e AT A R — R

BB by BT REAT E AHef .

1774 WEMWE

Hodr A6 N S fE IR B A T A
MEMBFHFEEAAR, QEaa T LlEREE [
B AT RAAT R B R 4 T AT R, X e R AR
4 Ja 0 2% TF I 0 [ A AP

LR AEME R S AT EE, HRERY
EE

®173 5% MEHER

AR T, R ARHE T A o] LLHE LB Y Y 4
H 9 B FE 11365 M 3 f G

BiAA ol DUAR IS o, M AR EF % 5
HHH ARG

MEZELEAMRS, EREVILMENE BEE
HEERERMKT RS TR EMTE.

TEWCH BCHRMAT RS, AR AR
{6 Py A ) A SC 95 LA B 3 2 S S I R 1 i AR
o L

F179& BAFALIHHHETH

Hin g ML AL, sl A G R B LR
ELEE, N E B R S 3L R % HL M A L E
TR .

F180F AEAMBFHEREMHNE

W2 N TR ML B T S iR L

o R, M B TR Y B2 e R (]
HLAL .

A0 342 0 BT ) O 5 £ AR BRI R R R, T 4
i, fCREAME AR AT RS P, T I ] 2 ] 4
WA RAE

TEHA AR RBA O B My B iR,
AR, Y MUE 7E B2 P o — R H A A SR
k.

F181 & ARENBAIABAMEHSE

EREEEIE U e R SUATESE( R $ 8 ¥ R R 5
BOR B HL P, 7 B FE R S WL 0 4 52 W 0k
RRART, S B KR A E & A7 AR
LR DA (8

BN o BAwkAE

S 182 & RGEMNES., RiutE

A6 A WY RREETE AR REEX, ARE
AT AR

R /R WAL Mg, RO T8 A B LR R
FAMIEREARE. BEXANEEEABENELR
FE 6 0 i B O 8 SO ML R P A R B
R M

HE BRI, meSiEreAGaaTRE
i 2 #2562 MLSE () R P T MBS A S OF . RLERLAR,
HSr gm0 T E S OF BT A AN Y A
RELRERPEHIA .

FI 6 4 RO Mg L B 1 76 4 RO A0 5 T LA oA Y S A 1
AL, BRI, ARENARREARAEL
RERPFEEN, AERSE.

EI1B3 & ABREHER

BRI JE L B, IR Y R L S Y BL A
ML PLE R B . B4, HMFLE,

s, AW SET P S R 5
) 45 5% -

() ST HLRF0 A R

(=) k. K#, g3, ook, #7585, k. bk
i, |, WM AR, FEAP. TEMFT
b B LTl AL OB B A LA B R A . A AU R
Hofth 25 5 7% 35

(=) #HF. kF. k. REntowmpLRE
G0 0 (e LS4 .

RAE B, 036 A N OGN B A BN BRI Y
i,

A E R sk,
.

i 9 RO 5 MR v T L ) O AT AR

HiaE N REEE FES, A AEalA, by
H i o fir S L E 5 LU AT B M 30 95, Ol R
O HE BT 7 R

LA B o 5 LA o] R O XA



508 WREEEE - BNE

FI4FE BBANMBASE

P4 AT A LA A A B 40 I i

T 2 A Tl 285 R B0 0 ol B R RLE

TEER S MLE 35 4 A S AR HE I R A b A Y
for i .

FHEIAFR T AGERN 3T BN A 8HET
BEhAEA O W, RBHR T IR B i M B B Nk
1) ¢ 255 #fE 0 I 0 R AT Y T %

W85 & RBHiGEMZERIHE

P B Y R [ Y R RO

PR BHR T B B A A R L i B St . IE
RS 82 i o

F 2 0 S HE e R 9 T A A 4 Tl A A b e
il — Attt e 4

186 F FNEEBHAVMBIEMNEE

I 75 7 74 2000 A o % 0 B ) 0 A Bh PR A A
Frifi il e S RS SR ENRF., FREX F, %
i i e e e R T AT HE R BIA R

FI8TH HBAEHRE

TSR Sk i S kA E S ML Ak e 3
FATAIT B T AT ET AR, b ABaEmi
S Y HILA R AT B o R Bk B L TR

13 1 BB SE O BB AT LUK (2 90 B 34 45 DO i 2E
O SR T AL 0 [ R R AR i Sl A 3 ik
BUA & bl 3 Ak i s PEAE R

W M)A

FI188FE —MEM

H T RO AT . R VLR R R

Ml L Y b SR R B A o 3 e LE

Moy B R ST Y R T R A O
SRES UWNEREE (RS :F - HiD P -8 3 o

M, M7 B S 0L AY 3 55 A 2 i o B G R
for T 4 e AR S AR I R R VR R R A
il amdua, f£EAEA ML RN SN RiTTE
ML F, B R T IR A iR AT B I

g1 E HAALBELNEN

1 37 T 7 ER 3 AR EE  R A

Il L 10 2 A B L H 3 Y R B RLE A9 bR
HEBE AT .

SN Y A B TR (i T AR f S PR
MR EESE.

Sl L v AT L RS A S A b B o O P el
A WA E AT . A MR 2 B DR T R PR AL TR
T iy 30 ) i o R AT Y R 5

FEIRHE 0 [ A T AR L R AR A e, B Y
PR 6T 8 R D0 b SRR T Ml A PR PR MLE L DL IR
Bl LA B Rk MR B AT i T R T AL, O
FLH A H A AR 06 T 8 d sk it S 40 Al

19 E BHiEBEWANE

AR, Gl L, JF AR,

() BLTE PSR L7 T o i AT AR

() MU Fo B {3tk vy s A 8t A0 AR ol b P Y
fdi [l s

(=00 oMby 4 e PO O IR & L Bt 3 2 P 3R T
et dil, B, SPmEaad: Al
1 4L 1 b, 5 22 3

(PU) AP LS REHE . ik, iR aw
B LT R R L iz A A 4 el Y o B U

() Abhieide . Tk, 8 Poll 0 7 ol it 2 R F g
¥

(73) APFRBRRA . xF A 8% 0 H A gk 0By iE
B PR HB TR0 el

C-b) Al B M i S 4 . i F i B

(W) BAT it L fth 3L 5% .

F1 i T R A B HE ) b e 35 R A R Gt
L W T A e ML) Fn B s T R, B AW TR
s BLEENIER .

F1 i 11T I e MM BT 2 AR AT L (R B
¥, LR H BT AL IS L.

EREIIDE 8 it JElE . R i S NER N

ERENITE R s Nl W R R
ik,

F191% ABDERXERNSE

T LR K 1 i T A R AR OO L BEELNE I M AT
W2zt

FL i T D02 R 4 0 ik T PR — Mt ik S, A
T oA I e, G e U ML R ol () AL
B A A 2 A T IR Tk kR Y
fib 3% -

HEHE LT, BT HLH N 2R A T e A Bk
Bk I R AL

FL i o7 0 2 A s R ML B R T AT L Y
%

BT LA B DR R HE T o AT B LM Y E R ply 3 0
HLaE

F192% HBEAATHIE

FFA X5 BN E N A SRl F LR A%
i — e 0 AT, JFEAES HREsh L & &
T H P BT R

BORFAT LL, MBS M E MR, ME A&l
W

L RRiinEdivh & AL R A3 d = Rl
T (1 B LS e g G T A e LA, LA R R AT
WA LS.

F1935{ MAEENREP

0 — A~ Ol ) B A SO [ R AL A
FEE R ELE AT B T B R AT AR, A
i iy B E B LR 1 A B e Tk TE B R iR

B R



ERET 599

FL i T 3 B S () B A8 W LS 2l 3l 2 AR 2 L
B 3 O R IR M T 3 B B A L b e i A
TRESSEENHEF.

FNE GEUESEEH

#1945 EBANEBRE—MBEERIHENES

R ICME MR RERA—H .

5 1 I 2 B O M 0 o 0 [ e kR

E SR SE TE 3 0 [ 0 GE 04 BT AT A H A B S
P 3

S e 0 1] B 2 24 00 sl 4 5 0% R o kB OO 7 2 9K O
MWk RM o, HEMERRYAE SR
Tk

B SR E 3G R E R - RS AR R
St o oY [ s S 24 R 52 Y R ok LI

1954 ER—mMEERIHNSH

RO e IR A AL, 2 EEATE AR
S, B, Tol REAERN—BEES LR
AR B A A A

H i Al B G Ri i R P Al — R
e RS e Ry

Fi i FUHb A A i A BT AT — AR A S AT A
AL

H16E ZERMHEHA—-MEZTSHER

BT A — R B A B A AR AT A

FEORAE W AL R Y T L BRI R R L S A
WEHTA Emf, FHABEEOER., e fHh—
FECAE T 4 2 00 4 O T4 B A

Hb 7 T B0 R — REETE R S I N A M
Ty L

I — S AN T ZHER S H
E, FH B A HGE e C A B AR I 0 R R B h
B A n L BT A

FITE EENHEA-—BHZISHEREANG
2

TR A — MR S NG B ) R B L

Fe Pl et B A A A A A SR A T e, REak gk
00 5 ] f] bt LA W0 R AR B R

Mkdm AR U ELEARFREANER T,
AT FLAT ¥ B B et

1985 THEEHNSEH

P ES U R E R, FEETE AR DA
1 A LB MLy (T SR HILE B T R AT LAk
poE 10

WA R A E e U R, RRUR] . L
Sl LA A g A nh i R 5 1 o P B M R ol A
RPN M AE— AT B b T L B o AR A

1Y E ZEEFNER

Nl A R B B R E i, A AE

PE B . i BB M S AT A BT H S R R R R P
i FH A B 0 5 5

wH ik ERR I O 18 T AR RN A BUR A B R
7 1t 0 4 0 B AS

F220FE RARS

HEFEH LSRN EFZIARERERHN, H
RAkenaEAEaRE,

LTFELREMEEREE 0 HHHH. EHR
RS, RS AT LU LR B B E AR E
9 e PR EE 4 90 H .

g6 & SR A 0], B 2 i o ¥ A el o S
LM T 2T, FHAS WAL

MEfEakEr, BERKSTTUHERSE, 28
5 1l TR 05 kT 5 T A4 R A AR L BN LR 1) 5

YE RS REET S, EA4 B REN kR
NREE R SRENRS, dITEnELENERKES
F L K ST A

MERASARAITS U, B SR B B
AR i 15 5 0T LA ey S8 3 3 — 9 3 D o ) 0 i
Sl .

H [ B 2l 2 ORI s i A0 S A RO A H N
HLH] B i dR 2 AE 90 H P9 R, A — 09 BR s el
AR5 W) e ) A R 4G

HELRENRERREAER S0, BRX
Lo Rp N HGE LG 48 A, B, BEE AR TT
S, BOAFHEATEOAE. iR E RSl B ok
E, ENERSREESHERITHERKSS - Kai
EHFEMEERD.

TEHL 2 5 0 A RR D SRR 0 1 i AS 2 o B K
SN, BUMAT AR LS 48 AeF N, R,
AEERKSMEEATU, Pk e T8 oW A AR
A BEURIRS R L SR RO S ek . R LAY
Foo B s AR 8O RCR] A H 0 M B R B
HA G AT A E RS S — ISR 24 i gk
=¥A.

E21 £ HHHE

[l B 2 T A AR PR s

YEHREKSAEETSUN, XTERRFREN
HSE Y R R Y R K S R R L E
i it

TSN, FER ST E i, e
i 6 24 B0 o T o R B A BRSO RURI
TEWE

M RS AR T et W v o oK B R Y
AALFA B A BUR B b i S St B S ER K4S
F i A R I e

R G R A 0 () G800 52 % BT A Y R 24 7 [ B K £ B
AFr it dyE KB



600 H#HREEEZE - EBiME

Fuz g EaRSHEPRESPHF AR
AR B R

e 4 R 2ol AR, &% kIR By A BRI
A BRI i 3 50 DA S e T £ 90 L PN O B AR T

HLGE SOl MRS N B . HERD. BRSO SEL
(GRS EAE R - 3 ES

HLSE S AL b DR 0 Y A e
RE R A R B .

MU M R 23 5%, W2 R,
254, M2 K. MK, P2 K. 3K, BT
K. WIBK, WAIK, WAS . WAT R, W9 R,
H62 4. P63 K. P64 RME T8 RO RAYEA T
A% o i S0 .

BNE FEENEBH

F203F BUEENRNUARELSERMNBT

168 DA S 3 At R ORIl A R B 13 IR R
HFESS . BFMEDL IS HHERRL.

[ s A2 i e e T AR ) ke

1 56 Bk A R DURE ey R R Y 273 B8,

IR AT LB bk B, FE R B
A0 3 Y R0 A T Y 0T AS i e RS A 12 1 H P
8.

FEHRAZM TSRO T, YR
B, O, BE-MRTEMERMES.

H K2 PR 2/3 28068 — B X T8
ML IE S, JFEHLATEIBE 2 RTESE fIE & RE R

ot ek 7 A AT .

EREBERPARESE . BHREN, ALy
BOBFMEAh . ROEmMER. RENEIREY
B, B A TR E T AU O AR B e
BECEEmMBFMWET, BREIXSHELFHEIUER
) 7 4 R 3 L R [ 2 P TR LU E AR BLA T

ML IL S BIR ZGA TN, A RNAEX T
M S8 i 0 i il At JS R T 60 H NFE R E YR BT,
MWRSBHARERMZEERSEFELHBIESR, ik
I JE SEFFo

6 M0 [ 2 8 & ple P A8 21 0A al o 48 2 S ik —
FL [ 8 A 2 o A B o A

fn B B 2 B T E M 8 O B ik A KA
i, R LR E RS8N, JF Ak
A 35 % — B e K A A A R

F2245 HUREHERL

TER P el & B ACREE, ik A,

205 % XmiEtEER

R ERAT AT R M, Y HE ke

TE i VR FE R fh 42 PR AU ) 273 8O

Ft+E BOEFEN

206 &
AEEAERKHAZHEER.

(&aiF, Rof#)



e

;1?.%" pragoljub Sretenovié, Slobodan Trivié. Vuk Draskovic, Tamara Momirov

Ta. B R

~, Bz

o ARG £53. B2 et

ﬁmmﬂ-ﬁi-"’i“%ﬁﬂdtmlm % AT L T 2006 ARSI, MR, BUDTERCE: . BONT .
r'fﬁiiﬁﬁﬂﬁ—ﬁ-ifﬁﬁmlff}?!ljn

g —BEld . BURIE250 08, BBMEMI44F, FTT, 2RO BN thRRAEIERTILSE ( Serbian

wve Party ) (AT, SEIRG HA A B IR ] BT S O

i A [N L S L7 A R S T R A et . e O M S 6 P FURY A S0 i L A (]
g3k, (] 3 1502 P 300 e £ RS v 8 A b BT B Y
ksl T ST I AR A B (AR TERE . WEAIEI LR M A [ IR ALY
JeEbE ) FEER A S T ( gk . T URIAEE . FRAREE . FR R L UREE M THOEE ) H
ggﬁgﬁﬂ}iﬁiﬁ?ﬁ'%?ﬁfﬂﬁ. TS At A . RNt . AR TR L VRR .

g AR AR, TR AMC AR, A, WIS NS ER,
Gk, RIEFBIFAEAT, PR G AR A AN T 5L

S HE T R — MR R e 0 — b TR AR B, 20012 4F 3 H, BB 2 B T SO W
ot 2 [ o PA R AR RS T 2013 4E 6 H, T 2014 48 | HIECE 8h. SERKHE W 5 Rk 2 a0
(B 55 s ) ( Stabilization and Associgtion Agreement ) T 2013 4 9 H2E%. FIT, JE/R4EE
S AR SRR B TR A TN iR

B 2000 4L 3E, — KA EAE SV E SRSk, MBEIREEW A0 Tk 2 5Pk % 7 Gazprom Neft
Py, WrlE U b R A R . SRT, Al AT A o 0 ol AT AR 4R A T
Cufis . e =R . BRACHENE . BT kAL AERE G ).

2015 AEAE /R M 09 Rl 4 P S0l (GDP ) #4934 330 {ZB G, 55K GDP %K 0.7%. HASAl
B4 GDP 1 75.9% (55 2014 4EMILE LT T 7.24% ), Tiits E—4FIE (-6.3%) HILL, WHBCHEN
FATWRNEE (GDP () ~2.9% )o BERAETANIES HIFHRICIE (152% ), STk, SR
506 WKTENYF-29 1 #5155 5 1 7 BE0AT — Sz 1y ©
m}ﬁ%ﬁ‘ﬁﬂﬁfﬁﬂ&#ﬁi. 2015 LR MAT (CAD ) ILE] T Hi T K F-——GDP 15 4.8%
s 8 S0 CAD Jy GDP ) 4.1%, HRiEsk, 2005 4 SUAT RGN KA DA (R

AL (RO 37% ). MU A (BRI 20% ). SRS Gk 18% ) SegiUl it ( HRa 11% ).

ﬁiﬁ’ﬁg‘ﬂﬁﬂﬂa‘#mh} Pl AR, SRR AR DG AT 68% 1 DR 64% 1t 11 IR

%m;};rﬂmmﬁwwmma 18 ZBOIEL LAY, EL5EARIE T CAD. foknyshil fifks

W s (g pentz = | TR ), A0 E AR B BN 34.1%, JLHE Gl

1
tf‘ﬂ?&q}i 1k .

:‘P 'ﬁﬁ“hsl;?lﬂjﬂ&ﬂ'{ﬂﬁmﬁﬁ { Key Macroeconomic Indicators of the Republic of Serbia ) ( (i SEARHEE M 48T H2 40 ),
] 5 =i :-1-

i lﬂlﬁ {1: I

"0 B
Mlnmmhﬁiﬁﬁm’ﬁ {Investor Presentation - June 2016 ) ( i B4 ECA HA0 25U LR %47 ), hup://www.javnidug.gov.rs/
Slor¥20presentation%:20June%s202016.pdf, ififl H M. 2016 4F 10 71 13 H.

Pm#silcsfdufhu[uTnt:nu:u']alinim"ﬂﬂ.l'usmvni_mukmeknnumski_inr]iknmri.xis, i) HIE: 2006 46 10 FJ 13 H.



. 558 - *—i—iE" BRI E RIS (%) ——

(22.9%). AL (12.5%), FHHHATIL, iAol el R Al

AR HETE AT SR, W I CURENG . WL, PRKE 95K (CEFTA), R 14 py
S (EFTA ) -Gk 1 25 B o AR T Al AT 9 Y Ve R AR i mlt.ﬂnﬁs%
i S 2 B S AL A ( g R 2 HON AL LA A gl AR Tl il o

o A TR 0 T 4 T S AR A SR AR (4% : RSD ), 8 T P S AT A PR IR,
B 7 [§ 548147 ( National Bank of Serbia ) g e A O I A AT T L l;l{ujﬂéfi'tﬁéﬁ{mh&
WG F A . 2015 4E, HAN/R SEBIOTIE D | WG, 121.63 SRANAR: 2016 4E4 = RIENIMRA
WL 123.26 SR, 2015 AEAYE IR N 1.5%.

AR A ARl R S (T L, ) P A BRI 5y g
LR
(1) Al F g A A T BUAR K s

SR HEE T 2015 AESENE, AR {'1"-f"—'J'kE‘lEEﬂi—iﬁlTiilTl,:':[.lﬁil-‘li’E}-'I{HEilE-i'EiﬁlPﬂﬂ[ﬂ?iﬁ'ﬂ%ﬁﬂﬁﬂfga
Z PhesiAE R 21 -|1tmiﬁ.t?£&ﬂ1ﬂ+ﬂsﬁtmjﬁiﬂ-ﬁﬁﬁk}(L:L'Fﬁiwl: { g )) EstEXE Y H_ﬁ
BT, AR 2015 4F 11 /] 26 A, AR B2 ol 3 4F, B 20184F 11 4 26 H, gy
el BN 6 P Bt | %R AT MG F BB 3 o

ﬁmmﬂmmﬂﬁﬂTﬁTHEWﬁ.ﬂ%mﬁmme%mHﬂﬁﬁﬁﬁﬂﬁﬁﬁﬂ&ﬂﬁm
mmwﬁmﬁﬂmm%ﬂﬁﬂ%ﬁﬂiﬂﬂﬁﬁ%ﬁmﬁm,ﬁm%mﬁﬁmﬁﬁﬁﬂkm&mmé
(ki A THLE 2.55 f e ) ©, A RAE/RHEERY Kostolac oo Gtk i CURATRE 104285
£ )e

mm¢6ﬂ¢mmﬁiﬁﬂﬁ¥ﬁmﬁmﬂﬂmm,ﬁmﬁﬁﬁWﬁﬁﬁTﬂmﬂwmﬁg
ﬁmwﬂ“ﬂﬁ~ﬁ"ﬁﬂTMﬂmﬁﬁu@mﬁmﬂﬂﬁﬁﬁfﬁﬂﬁﬁ.mﬁmﬂaEMIig
%.mﬁ,mm,ﬁmﬂmm%ﬁ‘ﬂﬁﬁim%ﬁﬂnmﬂﬂ%%mmﬁﬂmmﬂﬁmﬁmT%

I AL P
| ¢ A A TE 3% Z IR A4 3( Mutual Statement on Comprehensive Strategic Parinership)
5 | (2015 AETA—HE A AL ( Agreement on Business ~Technical Cooperation for 2015 )
1 | £2016 4G l—HEAR S ML) ( Agreement on Business —Technical Cooperation for 2016 )

{ Surcin-Obrenovac E-763 A el TR A [ % HMY ) ( Commercial Agreement on the
4 | Design and Performance of Construction Works of Highway E-763, Surcin-Obrenovac ) ( 3k T

{E 3.01 4220180 L
s |¢ el o 2 AIERI Er L TR A D Memorandum of Understanding on the Establishment
of Traffic and Infrastructure Centre ) D

) 2016 4 6 AHEEEH R lnvestor Presentation - June 2016 3 ( ph i A S A T I A ), ht:pn’hvwwi“"i"““‘ﬂ
up1md.fmmnmcijw|nw;eaumzupmcmmiunmmuna%mznlﬁ.pdf, Wi W 2006%E 101 13 H. %8)
@) Qe SR RS TR R (Key Macrocconomic Indicators of the Republic of Serbia ) ( ih 'ﬁﬁﬁ{ﬂﬁﬂﬁlﬂ‘#ﬁﬁn B,
hltpaf.fvuww.nhs.rs.fcxpnrl.fﬁitcs.fdefuullrinmm:l.n'lulini;ca.fEﬂ.fmnm-nl_mulcrucknnunﬁki__indikntori.:Is. i) EL WD - Eﬂmf_r: i

@ ’T‘*FJxli&ili%aﬁli'hilﬁfﬁ?x‘liéf,[ﬂ‘25 V4 A A M A L R R HEW AL ﬁiﬂﬂ!ﬁ&ﬁﬂi&tﬁﬁﬁiﬁﬂﬂﬁﬂ ]

o 254 A 1 AU ot 2 ﬂsﬂ-
@ R R T REE T A iTh { Zemun — Boréa KB K I ot (1 mﬂmmiwﬂ}ﬂ
& st lHli*fﬂ??ﬂﬁﬂh-‘fﬁﬂiﬂﬂﬁﬂﬂ?ﬁﬂfﬁﬂhﬁi]'ﬂ*} { Kostolac-B HLE410 EEARIOk:S -WIJ-EJJ‘EE&%;
CRUCH MO DR A RSB S (I BT { Kostolac-B rl_!.i'ﬁﬂil'Iiﬂl'lﬂm:lm'iﬂﬁmw
& “China’s Xi highlights Serbia trade as Beijing signs 22 deals” | st e di . ik B/ el
us_sorbia-china-idUSKCNOZ40C6, Tiifil FLB: 2016 °F A 13AH. y .ﬁgﬁl"
(7 *“How many billions is the Chinese dream in Serbia worth” (Koliko milijardi vredi kineski son u Srbijils ﬂﬂ’_']’ﬁﬁ_ﬂ: »
Politika, thilnlbit 'nitp:Fhvww.pnlilika.rsfm'cIunak!lS'MES.I'I{inn-'|-Srhijn-stra[cskp-pannmwuvi-jns-iI-spﬂmﬂm- vif
10 H 13 He



\

G

= A

1l

\

p/RiETr - 559

Elijﬁ‘ﬂ'é oy WU e REHE AR LD ( Framework Agreement on Cooperation Development in the Area
of Production Capacities )

{ [EFE Tk SR Y ( Agreement on Cooperation in the Defence Industry )

{ e 2 R AR A5 et b ( Memorandum of Understanding on Further Development of the
Silk Road )

TELTI]_I.: Wby . BRI AT EHER Y D ( Framework Agreement on Promotion of Cooperation in
the Area of Trade, Tourism, and Telecommunication )

(Telekom 5 it 115 U147 (il i ALL 1P 59T 1) 22 5t 3 5 b4 BOAG T 0% 1 ¥ % 4% B XD ( Financial
Loan Agreement Between “Telekom™ and “Exim Bank” for Delivery of Materials and Equipment, and
performance of Works on ALL IP Project )

W SRR ALL 1P 35 [ SEATA A BB B 1 AYHE S FML ) ( Framework Agreement Between
“Telekom"” and “Huawei” on Delivery of Materials and Equipment, and Performance of Works on ALL IP
Project )

mjﬂfﬂ‘r CHRA 722 [ 0 7 500 B ( Memorandum of Understanding Between the Ministry of

12 | Finance and “Exim Bank” )
______._--—‘—'t'_-__ : P s g is A i = . R A
¢ ] 15 A BB 0 EL IR 5 5 B R0 A7 55t ) ( Memorandum of Understanding on Joint Investment in
13 | Renewable Energy Sources Project )
fﬁ_{m L 00 e R Rl U R £ A 3R ) ( Memorandum of Understanding on Financing and
14 | construction of Waste-To-Encrgy Planis )
Hﬁm&bﬁ‘-‘?ﬂ%ﬁ Ve e B O T B R 5 ) ( Memorandum of Understanding Between the
15 | Gerbian and Chinese Diplomatic Academia, and the Chinese University for International Affairs )
[ (gt I 0K £ VR Y 5 4 55 ) ( Memorandum of Understanding on Joint Financing of
16| Rescarch and Development Projects )
[ (2007 S % 2020 4F AR 2 ARGUR AR b ( Program on Cooperation in Area of Culture and Arts for
17| the Period 0f 2017 to 2020 )
e e b 5 Beds LI A S AU G MR 53558 ) ( Memorandum of Understanding on Coopera-
1% | tion on a Friendly Basis between the Ministry of Culture and the Office for Information of the Stale
Council of PRC )
jo | CHRARHEAE R B A £ 1 o IR 4oL £ 5 fE MUY ( Agreement on Cooperation Between the
Serbian Radio Television and Chinese Radio International )
VLA e 117 5 P40 A AT IR ) M LA i TR B4 PR ) 26 T 2 i v Ak o
g0 | WA F ( Memorandum of Understanding on the Waste Water Project Between the City of Belgrade
ind Companics “Africa Investment and Development Company” and “China Machinery Engineering
Corporation" )
au | ORTF VLT S S T 35 11 RS A I T Y R 4 ML D ( Agreement on the Establishment of Frie-
| ndly Relation Between the City of Kragujevac and City of Xi’an )

22

-....____{'_h ARG A 0528 ) ( Letter on the Bilateral Swap Arrangement Between Serbia and China )

. g

1"'}II

1.
(1

ik A

HEI%EEH
) _’%ﬁ:iﬂé.ﬁi&l?&ﬂ b}

2;'aaaa.g]srf{;m‘[“fA‘sfhﬁi:ﬂk:&an@han e D AR T L+ COMRE B VAT KR 03
g IR ;. U HTIES, W R A AR @It

AT Xl B A A7 WS, HFBURE S, (Gic b FLATYY S0 TS P (48 V5 0 0 L AT Moy T



-mm-“—%ﬂﬁ"ﬂﬁﬁiﬁﬂﬁﬁ@ﬂﬁ%{ﬁzﬁj —

PR AR (1AL ) ( State Aid Control Act ) e R AR D 5 (D8 | 5}-151?11";,;._
s ATl 2R - BEVE AR AT I ik o AR B 5 @J}}HiklﬁH%ﬁiﬁﬁlﬁﬂiﬂéi&%ﬁfﬂh&ﬁﬁﬁ;m%
{4l @HET S5 R LT A (R J 2 Ty S R 5 @) Al B AR SR S

(2) S RIRENE

wASE A I B4 2 ( Council for Economic Development ) i1 I S a2 e A 48 B AN

2. gET e

(1) ke

{ﬂﬁmmemWMWmmﬂHﬂ?ﬁﬁmmﬂﬂmﬂﬁm~ﬂﬁmﬁﬂ%w}MIﬁmi
(D 30 ¢ S BSR4 9 SR 5 (il o SR T A A s (DA L B A {:};ghi
mmﬂ$:Em%m&.@MNH%&%%%&WWWH;wm;%&%w}ﬁﬂﬂﬁ&%ﬁﬁﬁ%*
[ F AR AR CHGEE ) EBIAT CBERET M X, {dEAE PPP BT ﬂilﬁiﬁ'zﬂiﬂt]ﬁ
w~wmmm%u&amwﬂmmmmﬁ~mm%mmm&ﬂmm‘mmﬁmuﬁﬂmfmmﬁm
A T AT AT AL, (ELR, LR Wik BBk . S T ‘E?';}‘a'vil’ﬂlﬁillkﬂﬁﬁﬁ%*‘l‘ﬂﬁﬂi#ﬁﬁa
g b HER .

BeAh, fEREAR, CHVRk) ME T PSR AR A A B AT T T R b gy
ﬁ”W#ﬂﬁmﬁﬂmﬂﬁWﬂﬂﬁMﬁﬁ.ﬂﬁﬁﬁMTMLWHHﬂMﬂﬁ.H%&ﬁﬁﬁﬂﬁ
PRGN R TR AR JLABHEDL F S — e B T B R TR MRy
T F AR ORI A B O O TR G R REIRAETE BB R, sl
%Eﬁ&ﬁMum%m%w;@ﬂﬁmm=@ﬂﬁ#ﬂﬁmi@mm&mmmmumiﬂm%myﬁ
{ETF, WR—10 FL A S LA S T A B U] 6 A SRR A4S AR T DL T ik
[ R A

(2) B®M

{WEE % %i3:4 ) (the Decree on Altracting Investment) 45 M AR 4% G ARAE T R, 1%
Fad Tl ( REseATAERS ) LIS e SR A (6] S g pa AikE e i

3. 1838 A

F (RS ), SR LT 5y ST M T LR B LA 5 5 R B BB, At
Ve A FEBEIAGE T BT R IRIN RSO 8 (AESITIREAE ), IR T (Dl A0 il 220 7 1
G AR L2 s IR AR AE N 7 YA S R @RV I 75 4T T B G
LA AT B B T 2 M T S VM B A7 2 2 A TP AR AR R T i, AT
30 S0 S R e U 4 2 T 9 SR AR (B, BT 0 1 M P O AR
Ve ATIIT Y, BRI GRS T S0 H 5 TR 09 5 42 )

W — B Al CHEVERE ) o (T EVEE S ) IRLE, HEVEE— B B . DA YT
@F IR YE (LR L AT HA ). b Wi L R Yo B A AV 7 BB
DUALVEF AT @EHTIH; SEET LR T M= @i e A A e TR R
A 5 4E (UL ED 348 ), e 60 gl K P 1A TP LB 544 TS B e ) 50%-

ATV R «

(D G VE BV ERE 2 A ek R 5 .

@ KoV, WMEVEREA , WAL, SOk, AT R TR A o A 90T LR sl
WG TR R "

g ek R R ERRIE ) (the Act on Basis of Property-Legal Relations ), #fiﬂﬂﬁfﬁﬁ%iﬁ
FI S SR s Y . SRR (Ministry of Trade, Tourism, and Telecommunication®
Stk AL T F AN 2

(D) FEARHET 5 AR TEH R F Z M T :#ﬁrj

@ SR R A7 AR TR AL T E A (e ARED], s a A
iR ).



FERHETT - BGT -

e

L UM SR AR W AR 8, A~ R R A, PRI Al
ﬁ:ﬁfiilmn

1 NGB

J,H;H’iﬁﬁ—ﬂitdiﬁ?:lﬂﬂﬂl. SRR A S R R A RCRL, U, . RLUE. B
dufs . AR R L RS A Ml S VR AR A TG AT, T L R g 4

s ;f.,ﬂ- Al AR el )T B ( the Agricultural Land Act) | #M# AATHRERAO LAY, 28
; giilrliblﬂil O] LAk 0 = Y s e R, AR S T DA i vl AR A e S, )
mhmeMFMWKﬁ%ww}#mMﬁmm%wmm%mﬁm%mmﬂﬂﬁtﬁﬁﬁﬂﬁ%ﬂﬁ
e, T LI, AP

(D SEARAEIE MR E R MAFAC IO 5

@ QHsEHﬁ‘ﬁf FER A Al 7 A T ol 3 SOt

i Fakie P S A T AR TS (2 MR 3 o F AR M S — o LR e, LA A
--ﬁﬁitfﬁ‘ﬁ]&’é"‘k Y, SR A S LA 35 A vl (S ML | R R

() B

1, INCEEERT)
URUEEFFARAT (NBS ) St MR AT . o 8 T RIS R LR FIEA 00 18 B 501 1
o g AT o BACHBIACT (8 ARA M E95 o 01 B R4 P R 15 e P 2 A
st 4 P IHATH
2. SNCEERIEAMER
{4} % 543k ) ( Foreign Exchange Transactions Act, LLF{lifK C/MCH:D) I L B A A B 1Y
. BRETOUE , AMCUEBES LI R DO R VPSS AR5 (B, RAE R4
G R ZE B M4 Rt P RSE | S AN 2 ) T 25 T AL £ 0T A 7 ML
J TR A L B A IR 2R I ). NBS ARA TVFZMBEANN, FLARUE 1A TR AT 22 5 1
RO R, ERMUEARE . ST AL IR 95 HL (kT80 I AL T A0 565 5 A LA ML Y
FRIFIE (AR5 AT 9 8E 5 AR ITIRE ) 3 WS BHAC ) 7 P ARG . o A an it o5 M Rt B 197 =
B eds AT USR5 Al s AETEARE N FF IR O TR PO P I T R P A AR 696
3. SME RPN EERER
IR YA H YA 385 (RYEFREYEA, INITHARYE . Pl . S35, STkEs
UL S A7 (0%, SR PRAAAT IR ) LB R B 25 (VAR F e SR, JIE
AT SR B VAR 19 R AR i B 2 ) S 5 5% IS8 5 F I Se AR &5 ok .
BIVESA RN FIRCM ). HABANCYE, BRAEREH AT, VEACTI 11 22 5) FI22 091 F 32 5)
GG, AT, 92Blrh, NBS MAMEHIATHCURES, WIS IEAEGTAHUR I VY W%
ﬁ'%#ﬂmi.t_;m:mqwfu;tﬂu:‘»ﬁ:arnﬁ;ft,, 441K 20 I AR B ST A6 SR BA B STA SRR (1)
- ;!jﬂ-'b?:«‘_!:fﬁéﬂaswﬁmm;trsanrmm#. i) TR 5 5 T o 535 P R0 6 )
fmégfé;ﬁga’:ﬂsw;ﬁu CH MRS, WL BOHER 0 B Y AR e AT IR P ARl , A
ﬂnﬁgﬁiE%$?WWm%mmmmﬂﬂmﬁ"mmmwmmm%mmwmﬁﬂﬂﬁM%.Hﬁ
it -MF;{&_{MH_rnmz_itnﬁ-ﬁrlu 128k, i P EBESER IO T . A eIk R i
i Hf*l‘-%'*ifrfi%rﬁﬁ%x:ﬁasémw, L RO SRRt 5 (PRI INTSE ) 2 . AWM A
By j BIT, FERIHA S5 T il T
Mgy mf%ﬂ-l.f'ﬁ_im;ameur_]a R AR B, IR RS . 8 AR A M M (e
Ao g ﬁj;?f_:"‘[l'tf?if1s I, AT B REAR A A VAR B BAT A iK [ RS, MONEAAT Y
B e e SCOE SR B G RN A HEATHVE, SRR B A A0 T TR, fEat e
PATOIBUR (AL BRIBE . IR, VEARIAMBLA ) E7ERARAE SN TR



L BB2 - ‘—i—i8 RHEFEMAERIRE (BTH) ——

i 1.

(=) ¥

1. TEERIE

SR T 0 0 5 5 F LA T, HUTAT UM FAURTAT 6 8): (DB DAF s @k
W PR A S DAL % . @ERF AT 5 @AATRCR @IEFTIERF 1% ) HiEg;;m;
WA ) (DA A% @SN @RiBlakny S IIERHEE LA, g
(forfeiting ) 45 |; @MRL4A; DY L oll 2 AR KT IS JUAR LR TG A AT BEARARAE VPO ftyp
AT A B AT A, TR (T 0y g M a0 A A 7k }émﬁil;liil}E{ILf.H‘-ﬁf*EL'{E’i?fﬁag;{i
A U A TR TR ) JeIFRE, AT RHIR 1 000 TTROGHEARIIG B IEAR. By,
I (B L 8 A R AR SR, 03 I RRMEE AR LA A B AR BB IR EVTIA 145 30
AT Hoh 22 SRANGERAT, 8 HETERHEE NG T.

BB ) 2 A T A A AL . T 1A 20 AR HLE A 4 SRR RLE .
18 ISR IS, 6 SR AREETE VR L. 1 2015 APk, REIR U TEA SOV BEA g
AR B LM ) — 52 ) 9 D A0 A5 Nl AAF AR . 6 SERBR DA TERAFIURLSE A 1Ay e g
%, TR R MR R AP S B AL IR ey
Fo K-

SRR BRI 0 5 — A B S R B R G, AL — R P g
A EI I, I, A 4 SRR A ], TS T A IR

KR, TERIRHETE S A AT 16 SO TERLIR k55 (92

2. PR R RE

A, VAl RISV A Al S A A G 2 5o SR, LA [ 5 T DA A R
FEtE— VBB BRSO AR A BRI RE ML RE I IS S A Y (95 O 5 97 B (SN TC AR 8t
wisRah [ LUF B “M0 28K ( foreign exchange clause ) L se#b, STt R G AT A
i AR R AN (DICA AT AR R R (0 AT s @R TARA RS R R s %
SV ATIAE ), TR R A AR T R A 7 7 SR A W M A R TR
(19 ) J-HugcR

1. T HbEAENMER

(1) AREHFAAYAER

{EFERHE U AT AN F AR 4L

D Frf

(@) 4IR404L

(3 lnfAY;

(® YA ( pre-emption right ).

T A AR — AR B ARSI A, (L i S AT AR A Y SE L E i LA A
St LT DS A RORI L TR, Rk AR AT BT Al 1 ‘
Wﬁﬂﬁ%ﬁimwﬁ%ﬁw.E#Eﬂu%ﬁﬂﬁﬁﬂ%ﬂﬁmmmmﬂoHmﬂﬁﬁ%
5200 M 0T P 0 A T STl 98 S (e 9t

(2) Yoty B Bhic R ™ il

R EN s e e e g AL ( Real Estate Cadastre ) ichH . SERTAT AR A ﬂﬁ‘
o AR AR S B U AT BT A SR, ol LRRR A ©p
BRI ) SRERITITCH (kB ) A, Asrnomi (RIETES g
m_ﬁmmﬁjmwwmmmFMﬁﬁmﬂﬁMMMﬁﬂmm{mm#ﬁmmmwa%w?ww
m#mmﬂWm.#mmeﬁmm#mﬁmmmﬁmmﬁﬁﬁﬁxﬂﬁﬂnﬁmmuﬁmﬂ
W, MR B R



HERET - BG3 -
,-""‘H_ﬂ_

(3 ) FIRHREIEANE Bl pL Y R

pl A AR TS ™ 20 55 A0 AR IA

(@ (WK ARk} (The Property Relations Act ) : AREHUR Y A A AT ITA AL, B BUR —22 Sl

gl AR IR . ANl AT LB SRR SR AR A sl R T

@ {ARBHEiLE D (The Real Estate Transfer Act) AT 80" B AT PG LIL T3S (g
Jglcte) WFEL.
ke @ (AR B A A D ( The State Survey and Real Estate Cadastre Act) : ARLML N 75

?ﬂ:-ﬂﬂ*: 2 TR L g BT R T 5 O R e L T (11F 1% LIRS T8 S g i

@ ¢ AR AL D (The Planning and Construction Act ) AL B 1SN B % = o] BERI I F A
ﬂﬂﬁﬁ'ﬂﬁﬂ L AR TIHB A AU, A RSt i R T
& (AcHbik ) (The Agricultural Land Act ) ; AL RGE SOl T R (. IR, BDIEEL,

® (ASEAGL D (The Public Notary Act ) : ASREMUE A UEA MBI ) .

@ (4EdPik D (The Mortgage Act ) : ARILRLL T UESTAIITIY RN FIRLT | JEAPA92ERY i,
e L] i ] 1 SO 55 |
® { =FH = il AL T A RO AR 2 3% ) ( The Act on Conversion of Right of Use to the
Construction Land into Ownership against a Fee ) + ARHAUGE T K A i8I A bl DU B 59 % - M

@ (£&ikAkik ) (The Legalization Act) : ASpLRUE TRARTRELE AN / Scal AL S50 G AL 2 )
g} ¢iFddk D ( The Expropriation Act ) 0 AR MUGE 1 1E SRR SE 09 23 2L 2 iR MCR AT 0 A &)
Et AR TR

@ (U383 ) ( The Restitution Act ) ; AREHUEHE UL MR A6 A4 2 W P SR R A7 4k . ilion
ik, R E RS N SRR R A FRIBLY o

2. ShE S HBAHLE

CRPe ek D ML T AR B A L AR AT A S AR 0 PN AR ™ i B R R . ik
(0 0 1 T PN T T R B A AR ) SR AT L WA S R A R S S RN S B AR B T AT AL, R R
WRHET A E BRI RS AT EMOCR . Mehh, KRB, IR TR N Rl G Eh i
ShE B AR ST AR AN B AT AL, DR AR (O] 7E SR WA e w75 8 ;. @i%
A T AR A i Bl B A (SRR HETE S . WA e A G T A Sl R T A E AR R
RSB, ) ; @RBIRAETANAE 28NS AR B R 2 e R, @

PAENAT LHTEAUESMELN R S 2 — AR B PR L S i, W M E A A 3h = 4 2 1
JE A

PR TR R L9 TR, FE/R 4R P L2 A7 7 G2, M [ AR i AT AAE
BIRHEE A A B 4,
" E'}“ CASH: D WIRHERR T S0 AR AHFAT A T REVE . i — W T o4 e — Bt i
lldl’%r 43t [ﬂ:.'ﬁﬂﬂ:-}f: FACHA—33C J2 ) i WA AR AR PR R A S %5 . [RlRd, ARELA T

P IEIRUEE SPV GRHRATIR BT T ) A RRYETAMAIFTATAC, AT —er
IO foliige i

1 st
(1) s
T = :
— DAY K ) M TR
mu""ﬂi?{ i1 afg &
on r.retnpﬂm}:{-:f[:"% RIS 951 T AT AR SR 1S, AR MR (i, g RN 2
a0 g o o BRGS0, RIS MR RIS ARHE A R AT OB A7 41
epor T, Wity g O B L. (A7 AARHE A ) A 15 SLAER B0 SHE O (LR
051,y 1. AL PR 5 0 400 40 Lo 80 T 497 8 0 ). hitpiwww.mpravde. gov.rsitekst/ 3579/ pravo-stranaca-da-sticu-



L 564 - A" ASESERTNERIRS (BT8) ———

S A HE T AR A Vb S T Y g Al e ¥l A Kl Co.d—ortaCko druStvo ). FRE K oy,
( k.d.~komanditno drudtvo ). # MR UH{EA 7] ( d.o.0. — drudtvo sa ogranitenom odgovornodcu ) ﬁﬂﬂ;{i}ﬁ i
( a.d—akcionarsko drustvo ), E3CiEH, FrEPRRAR . e R IR AL B SRR AT L R T N fE)
A CE, SHEEE i T BRI R

(2) ¥E Gk Al

WA KA A A L AR A (RN L, £ 0k R Pk AR b a2 =%
i A4 TR TE A A BT . A AR BEE,  ELAS L HaHs = M sE. STy Ligy
i dcdl. BB, 959 s 55 i Ak Al R e, i PR AT S A I PR

(3) ATPRA KAl

A P gl ]l AP AR AR, AR T AR AR A4
b % R ATHE, AT Ak, BEoH et (il Atk ) AT AT Glkpy
B TRAE TR BB A A A A, A K R IBATIRITAT . ATPRA KA My S5 R 545 = 0 005 S T g
[ Ry Bk A S0 F R E T b SR LH (SBRA ) AR AN 2 B A T L '

(4) fIRB{EAF

CEATRPHEA I, — A EEE A A EL RIRAR 4 A RS04 IR / . A By
BV I G B AR XA F A 45 AR IEE, BRARIRAL R IF [TE2 SE ST
iz 16 F o4 F ol fEpdn IF, BIRLARAE T 9 245 T ol fil AT 4% w95 AR DEAE . DFUHA R oy
PR L QONE S s S RV AR B T A B @R T EE’ELEIH]WH‘"KM%&%,]
ARG 25 5 e N 0 o A7 22 i i 2 ) 4 T AT I LA AL R, WA AR BE, figy
s = k.

i B BT B B IR AR 2 100 3540/R (40 F 1 KOG ).

A1 PR AT A4S ) ] L ik 0 e R A A T ST R R R SRR K S — 2
WA, ARSI R T, AT s, BUE R RN TE A A Ah BT A AT PR ITAE 2 F)ep,
0T AT I AR R 22 Y AL

(5) Medhris vl

iy T A ph R G b B 25 70 R A 2 3 o5 =00 O R it AR A, BRI
FATITTL” (40 M2 R RAEA & 0% 300 JT404AUR (2945 24 SO0RE ) ™, T ff—JBatdy
AR Y 100 554045, IR0t venT LR Semakacty . IO Wl AETENITA A £ 0 25% (A
1

W T MR R R A A ], e R, B i al.

434 ) AT W o 2 U 4 Rt AT AL BV R, SR IR R, th IR Widi g, MWfER
A, ATER AT B SR PU TR, 1T S MR AT RO A

(6) Ao afftEd

%mmﬁﬁmWMﬁ#wm~¢ﬁimmﬂﬁﬁﬂuﬁ@%ﬁ$ﬂﬁﬂﬁmwiwmmm.wﬁ
L b R4S B A S S B, A S B A A A i B N A X 5 = I IR T AE Eﬂﬁﬁﬂﬂ*?ﬂﬁ
SBRA 45wl Mk H i )

A B T RS I A8 5, VAR R ) B X 50 S B P 4 (32 51 FFIM[*
JTAT. SA AT, TR A A LR AR 2R 35 VT Y L2 5 B A TR 20T At
SAETTHMLAYRE . JTBAEOLPR T b IS S A BT S RESE RS 75 6 8D

2. 8RR

AT AMLA LA AT R DEAT40 A RS, DR Sl A A A R L 2 R 3 A7 R
Wi {ud® . F SBRA fEME, FFERERATHEOS, RUR RESR LR BL % SRR AL HR

gl

© B CAIED B 46 %, WIRORTEUERRIEA T BCER , RAEAREAMMS $ FHEH
& LA ARG, B, SN . KR CRETDR), WTHRIGTER G 10007



— IR - 565 -

(1) ¢ SBRA ¥EMl

S DHRITARAN L, A TEROHESE T oA SCIPIR , TENERT R 24 /M S 5 K. TERRDT

{"lﬂhﬂ:
% D 1S ARSI i b A, 0B A MK G A R0 A
:ﬂ;iﬂéﬂ]’:ﬂlﬂuﬂ—Fffiﬁflﬁflf;kfﬁjiit'ff.)uf,"i',ﬁ,!u B eI, B H o M LTS P 4 P P
gt TR, A0 AT AR SRR A AERUATE. (R T2 IERY

M"g{?j; o h B BN A W 0 28 L 24 TE FAE IR 1= 23 B Y [ 25K ) A9 2% w1l SERE ( Memorandum of
A jation } ; |
@ AT A LI RSNy B EN] S LD {T
LR AR L) ¢
@ Wi SE A RIS AR AS S SRR A ST IOEN, SEWIR R VAL
ﬂzgﬁfﬁ‘i‘ﬂ T B AR LA PR A2 e W S R FLOY T S e g e
" ) 4 SBRA B db S e gt
0 SRR . 5 900 AR (#4 51 KKIC) RS — 1 S BRI M AT
TS PHUR S RCEAC 15, AT AR WRAE B i A o5
A
HHE{ 2) Ik AAERATRIE 1 e 1) R A 0 8 5 I P e B 0 R
LI AT PRUHE A4 AT A AR Y T AT TS AR ARESRATR ™ . S8R 0], AR
A PATIY T RRERAYE T R, X FE L P PRI ), GRS (i) 4 S B e T i
M ITATEEEA W RETHASE I | AL SRR, DU, AT A IF ST T L
Ay .
! {6 SBRA TEMEZ AT AT R SEAT 2 il SC 05 1) A AR AR M B 95 Jo B S 9 5 4 O ) S il e
BTN SHABLEICIT RA(E SBRA (TENHRF AT
3. oS U ER

(1) e

TEACRAEE, AR (ARG D BUE. A BIPBRRZ ORI, B iR, A
AT MBS L ICARA M A R TR, A T AT R 1 02 .

AT ERAT EAT T HU R E I F AT (B0 PRI ™ Do fERHEONIN], 2271508
AR, AL 6 S O 5 A O A3 R S

(2) TR AL S (o PRI A
GRS BOUERUN BEE A RSSO, GRS AT I e
), VRN S5 H e MEAEA TR 5 ISV o ISE AT T i AT sk
$”WW”*WEWW-mﬁmmmx@manHWﬂﬂmWﬂWM£WMHMEmm&mﬂﬁﬁm
EﬂﬁﬁwmmﬁmwAWMﬂﬂﬁ.ﬁﬂﬂﬁ&ﬁﬂxﬂ%.u&mmmmﬂﬂﬁﬁggpwmm&
e P DWIEI I (V™ R REMLMBR S5 ). WY A U AT AL e o
MR R , —s A OACRRAEI, MR IS JHE LA A

LAt 5 i P
nmvﬂﬁﬁm_ﬁﬂ'QWﬂMM-ﬂﬂﬁ%mwmﬂﬂﬁﬁmﬁwﬁﬁ*m%ﬁﬁmmkmwﬂ

: ISR T A% 07 PR

o RIS S AR
Mhifﬁfﬂimﬁhﬁﬁ%EKWHmwﬂ¢ﬁﬁﬂﬂEmwﬂﬁm.Hmumamﬂhﬂa
*Mﬁ'ﬁﬁéﬂfi LA T ESEE S 0020 ) R AR T O SR I P BESAEMCE ) SBRA F447
i, LARMCARTLERIEOOE, Bil; SHRBLENYT T . BT . 8T,

:Illm’}bl'ﬂ;ﬁ'

P ClRA G A ) S D

I RIATCAROMRACECR IR — OB D LR SR T



566 - C—H—iE" RRESGARIMAERIRS (BTE) - —

Peitaire, IR AR G (lodr ) il BLAMRCL JUE AL, MR I T A

el A, TSI 0 o UGB AR BEAT (BB 3R A WA A Wl AT ﬂi’iﬁ&%&f}u:ﬂu
S LI A A T SO A 200 0k AR A e X AR AT 2% v A 2 fiLd, !m-u&m}:m
FhTRIA T, BURAS R I ( fERAMRBL , URIR P T AEsK (1 FERCH A o TR T BE 7™ S
WA ), AL AT ASERR,, h

TR AR T e e 2 T U T 2 A e B PR AC Y AR PR (R A ), RS il
i sl A T 2 )

8 G NIl RO AT 3 A0, 0T USRI AR CLF ST 2 M 05 RN EA R 2RI ) gy
AT AR AT, o PO 1 A7 R i A S JCIRCE O 30 T A 0 B TR B P AR D,

ORI 3 AEIIPRE . (EROARIIEAS of R AR JEMLA Tl 3 o 00 O it AL P S B

(4) Wk

SR 1 e A L B N e U AR, MR, — LRI, WATERL FRTIERY i
B AL ik (DA ) O IE AT AN (5 JEAURCBE R AT iR ) 5 {zu‘;d-?ﬁmlﬁ![qmn
il s i A 4L A alkam

(5) &5ig

FEACARAEE . 2 ) TR A T 28 i) AR S A O A2 T PP BT LI TTHESRIR T ey
(g LA, (AR e 1,

———

2yl TERER A
IR 2o FF UAR A e CRIRRAZITIEAN ) 5
:fj ?fi:c 1;ir :ﬁr.ﬂk RACAR RO IEAATE (90 K ), HE I ORI A R 24 lll%‘liifii.*lkm
S AT AT L AR e TR, A R AN T2 LA R ICZ 1] uhw
(RO TT L CET T AR Y 120 FMBGZ M LR ikl
SR A e — B AT AL TR L R BT D T (AR BIEAT S ) 5

AT TR E A RS2 A2 TR RIS . AR Sl Y SC A TRSE € 4 Il e i A
HusiE SR AE TR TS, P FLIAT 34wl R AR VR R ) 5

X Bl B L2 A R SR
S MR LA AR 35BN A s AT TS 8 DR A
W TARAE RS -

_— ]

(7)) e

PMEHEER (LT ARIEE N ) ST SR 40 72 T A IR ) S 5 AR AR A W 470 AT

T L L i
m%&ﬂﬂﬁTMHH&&W—EH%MWWMMWMM@mmqMm,ﬁﬁﬁﬁﬂ.ﬁ%ﬂmﬂ
Wg—SEARATIN 5%, 20%. 33% UL S0% AR BERLGH HEAR ST NBS i 48 SEHEE

T TR LR LA )T L BRAS R RAT BRAEAT 2 W) e A 42 il

(1) 47 RAET2 dn MR A%

A7 FATATA T TR 1 A2 R A B2 vl P AR A At P e AR AL Cright 0
Bl AT BT 20 T (45 R B AT R o S A B AT IR DA 2wl A IRAL IR A T ol
BT 2 7 6 A % B TEAE 1 1 105 ] 8 s e JE My AR TR L Y e
o R LS

(2) Med2 w) it AR AR mﬂlﬁm
T 1R ) OO i AR SZ B L U047 ] REAR IO 2 w1y vl 'ﬂiﬁ%ﬁ]iﬁ'ﬁﬂ '

pfrst refustt
ﬂ@mmﬁﬂ



- FERHENE - BGT -

e

wish %, R UIEA B AR O e TA AR . BESRIEA FUERZS AlAY YRl . BRBEAL ( tag-along rights )
w2 (drag-along rights ) .

JUEs Fldnss vl Fdissal, He: 3 4 hiiH R — X4 vl A8 i 100 4, H@
_-fif\«fﬂﬂiﬂ'f el 300 JrREOG, WIHDEESE CIGr4ey vl il ¥ ( Takeover of Joint Stock Companies
J L\J il SRR ¢y R ) IR TRARENY . A RE A e g OGSyl ({4l o ) 42
ﬁ‘;! [ilias il IRy, SR TS Ve PG g G GGy — R AT 25% YT R A, MR
. ﬁTJ o A R Y (SR AT Y ) LR # T TR [T 2 AN I 25% AT SERLY
Iﬁﬁ} AT RMVAS SR 2R 0 ) SN 2y TR, — FLTY LS by aly, EANTEART. 11168
Em}gﬂ ] RASEE #7410 L0 DRI B A

(3) A4 vl

AT 2 dl 52 (R ARTE D ( Privatization Act ) MU, BAATAEELRGE 1Y BRRELA T {EHEA

)

@ A

@ Hems kAt G

@ Ttk il b ( LE R AR A G BN R, WIS TRl 35 W0, O M G T s
{M;H'FHQ‘I'%}H’JHF’I]'H Ja . | | -

gt R BEA AR 4205 ( Ministry of Economy ) %k, £8IFTBAIALATHER, iFERIGHRAY
i CEATHARRZ IR, SRR AR A A 2 TP R il 23, (e AL i
poaf A A Ab MG BT A A, R A BRI (R RIE ) B, A 7
[ty e AN Sl A T B AY, BRI R IR 04 AT 2 W™ /B AR BT A AT R TR Y ol
it 500 AZHEAR ( #4 4 {£I3E ),

wity CRATIEEE D T RUHI0Y SRR A G R RGEGE 4 ok el BRI . X RPBEEC F A — AT
e ge AT b (AT 20 S 5 Galenika 2% 6l (9RAATAE ). AR AP fk AT G A TT LR, (D AR &
e AN AR A S E SBORF RN Y S e 22wl ok BRI S AR A X AT A AT 20 R WE . iR
sask A EARERAY B, AT ORI VTR T AR . AR AR S, ORI R AT AR E B 2 Y
(i, SO S — A AR C LR HE 44 55— SR A AT S ARG FhaE AR ] ). LRI
RO S DR AR B A4 2 HURE 90 JCpN Y s B e T, DASKRESARma AR HOC 7 By
I R AR DY 2R, B Ak SR Pk G F i e
(L) SERH

1. BEEREENE

(1) #4354 % 51 25 ( Commission for the Protection of Competition )

BP0 F 0 22 (CPC) W FR RTS8 4 i B AR I S AT IR, i e ML A4 A7 DDA il
RIS AL FOBR I ML RO . 2006 4, CPC FFUETT; LR, CPC Hud" AHLIIRGE, &
IRTF S5tk i, H 2535 8%

(2 } SR IIT % 51 2 ( State Aid Control Commission )
gﬂ[ﬁfﬁm‘wﬁﬁm £ (SACC) T i fhds S BEINELIY .. SACC AL rhBorf 4 2 % fi crC iy

H Be PHIEE PR — A~ A LR, SACC s T 201045, FIIG ML, 1478 5 2001500

2 Bk
f o, .
i L) fﬁﬁ'-f*ﬂi 2 { The Competition Act J

1I|=|.-J; Q.;?i. PRGN 0G , FU BT A A L I . e A
(2)¢ :‘ql%iq -rﬂ’*!‘“!i"l o TATLLARKSESE 40t M R BEH il iz .
R P, =1 ﬁmﬁ{wﬁ 2 ( The State Aid Control Act )
S o e o VD A I SRR k. LT SR REE AR TR (Y
T SR AR5,



CBGR . s REmERHERIE S ( ) - - —

(3) sl 1ALt

O WA IR e T LR S i SR, R Pl T . fEMAEAR N R T gy
5 BRI I 0 Tl Al AR T g 1 [ SR R

(4 ) [l i

G A 2 ol R a4 e » ( The Stabilisation and Association Agreement, LR i
WSAA™) I 2013 AF/IRC, SAA 0 A SR TESE AR RO MEE, TF R ARHEE AL — A0 S,
T T L L o 7 B B DB Ll N LB (4 B AS IR, CPC B SACC 1T &
RGeS

(5) Jehzn

WotEd € gl A €A b IR T FLAG AR A Ty BLE

dEe i, R I gt LI AR S, B T IR ML M’F‘Fiq
Bl AT M AR ATLN CPC, 1L B T HILAK . TOMURE . MG S SR, g
A~ it it i

TG REI FAY, AR L BN ad L E SN e lf'J.&F'EZEHE'H]|"1'fﬂ}iiﬁllljf|{_fﬁﬁgﬂg
5.

(6) $kik

CPC i T 3T € Bk b I SR AFS IR T AR 3 SO 2 TTREAT iy
iy, 1 CPC CLERRfASLR A 1]

(7) Ffl

CPC Hl SACC AL SLACTHUEf A sie, ARl , 27 Af A BRI, CPC Al SACC Yy,
T, Wl e ik VR R T 1R

3. BHEHREE

(1) BEWREE S

1 T A A A MR 28 T L B Rl S 2R AR A, JUSE AR it e MR R L. 2005 AF S
S T 13 U ERACTE 4p JUN, A1L ) 2009 4 AEAT SRA T A {3442 b ( Act on the Protection of
Competition, PAFRIFR € 304k p)e O THRIM BT FLEL T- 2001 45 it i . ARk NE S
A I T AR T AR

AR 4 0 R M AT 1 U P L A4 (138 T g SRR R 6T AR
e A T, CPC MfARRASH R, ORI ARSI 2y il i A T Ui — AR R M AR
Y 10%.,

(1) B R Hpl

mﬁwmmm~mmmmmmmmﬁmmmmmmmmmmmmuxﬂmn%mmm£M$m
AMREIEIL B PE S, S R AL AS 1R 10, 5L, e ¥ )RR A . B
g AL 4 TR 18- A% e L A S S LR 3 PR LAl B 520 PSR T AR A

o TR O - _
o B TR D, N AT AR R W KT b I {4 7 35 44 T LA 2 i AN T (i e
I ) s

. iﬁT—J}i&‘i?‘fff‘rﬂlﬁliﬂﬂﬂ*ﬁil-ﬁﬁ'ﬁiﬁ%ﬁﬁfm&&IH?HESIEI’I’-J “ARERR" DR ;

o BMYET 87 Z WS 4 CPC AR o

(2 i T b S b g

{ onirik b A (AT 1105 I A Y2 v R 1 A 11, RO AN B S ,ﬁﬂsﬁﬁ"ﬁ{ﬂ?fﬂﬁ'::f
. CPC AT i) — 4 vl i AT 1l b S AL M AE (9 e R UELE I L s g R i
e LR, VA Ml AR s T A A S MO TR S8t T

() WeHAT

SEAR AW NI R RIS (R )



=3 ——E= — FEREEE - 569
ff

o JEIEFEA AR A A A b S SO 2 e Ol

. iy P I EAAEIFAT R — T O] ) s (LM ) ARl Al el
_ l}E.ﬂ],r;ﬁ--‘ltyﬂjﬂi5‘Jl1'!_'l‘iTj'.*H".-"I"—i‘-ﬂf,fI*.if[?-r}IitJ'l'-} g
T A A A R G A Ml A I L SRR T il A

(EATAEAT 3RS 20 A7 P HNABER) K i — APl e T PR LT A — 2T

IR AES)

o - I RER A P UL 1 000 JTIOCHIHBL B, A2 3 Rk b Rk L 42000,

o b T REAHE Al AL 100 JTIIOGIINTSE B, 328 [ 52 ATy A A HENE 1 £ b i

i2 (00 TG,

sl T VARSI D0 20 FAARER 70 AR IR R 22 vl i, CPC Y gk, I
, kﬁﬂ:ﬁr"lﬂliif M CSE S TN AT R 3L 55 33 KA 7 [ ) A 1] A6 Bl JR AT £ A8 A 0 38 A 92 I
LRI T 1 __ __

. g Sy AE L T AL] iDL A h il 15 K IEFr il s COSRES ML @R R BRIY T A s
s AR 3RAS o WSS ROy S A 0 RV AV W AU 6 X T A AT A T
fgﬂ-jﬂl]’ A AT CPC W RHIE A B _

AT AC ), EB) CPC AT , (LU B4 TT SR THUCSRAFAORY S T ARSI T

(2) EHEL)

F R S A PE Y AVILRIPE Y RSB IAT SHE AL AR 37 T 2010 41, AR AR W 17 FCHR s ML 2 A
BRI 0Y SRR A . R OC AT (AL B 1 il R R TR b )
ahs gy FRTARAS 22 MR LTIt 2 Bl 3

e R R A, T AR R 2 o] A SERE I P AR IR Rl B2, X RIOR] 5 Y A
sy ool AT RERERI T LA SE e W AR A O 5 S0 B BOE LB i MUE B AL, el
saCC bk, AR AR IR P

- ful [ 5 00 U 20y 4 B2 37 AHESE T B M 2 0300 00 SACC, AR i b o 54 R a2, P
ST A A R I AT BRI R AR, PRAR I R - A, B 1
Wy . AR R, A R i) FLACSE 2 NS T 0 0 ) A P T

o 48 R O A 2 AT A, O SACC RTRATFIE Ay, i S 9454y, IF M40 1l 58 L 0y
el 10l R

() Bk

1. R R SHIE

HH"}( 2 BRI o 0 L A B A IR, ph 0 b R i R C G A R )
BR T TRO L bk, SRR T 54 AR TT T MO RF R 224 (U € 25 Ol 80
H‘_J}H{J ' W OECD Model Tax Convention ). il S LIRS 224 (TG T AR 40, JEIEFIEC Ao
PRSI 19 Py g X LTRGBS ST M

( ) ikiaka

:_E?JT\"!"F"H” Fi#k: ( Personal Income Tax Act ) ;

2} ’:f:‘“”ﬁﬂ%ﬁu;- ( Corporate Income Tax Act ) ;
VRMILBLIL: ( Value Added Tax Act);
:; ﬁfw{ l' VB %4783 ( Act on Tax Procedure and Tax Administration ) ;
0 x.'.,,J Bk ( Property Taxes Act ) ;
-.-. fff*?fﬁﬂ& { Excise Duty Aet ) ;
;: lﬁ?u {Customs Act )

T (L

ocal Self-Government Financing Act ) ;



SR iR RSB E R R (=) —_—

() A A AR 2eR33): ( Act on Taxation of Non-Life Insurance Premiums ).

(2) MM

BLEAEIE S 1 UFAEH] 5, BRIy BN SR T ARy BLAEIE.

BLA ST SN § 47, AL, RREVERE S5 L 1 Wi BL 55 e AT ID0r A BE ARy
7 AN M IR B (AU A5 LB 5 ML GAAILEN b B A AR S0 Ll B B BB 3% 10 g
) AR ST AR i B 10 4, BR T IR & SO IR A, Ik rlf,r'rrrﬂ!u]
MBI S AE 2 50 A RRIY.

AR B % g LIS ST IS P I S R AT I AT LG e B g i
FCALA G SOl I n it o SRS ) (1 g A0 e ST

T NG 120 (%) Sy TERL [ CALAE v LA LB CO | WA /A [ I R VR D R ﬁ”?-??k:-;(
S o SR U B AKTY 100% , N0 1102 3l G 60 AL KL

2. FERMSHE
Bifb Bk o
| st biiERE4L: 20% I
FEMLRE AR, 10% R
il AL iR, 15% ===

CEIRICI R ARHIRL (R | T, FIGH . A5VERAIIYE . FSHOA . iy R gy |

CEE IR R AR | 3 e M IR I 75 (R TRE 55 B2 20%

SAT LS ) i LALBL S IK CRNRERLITE ) 04 1R R AP FAR RIS . Gt
M ML R L RIS 9 25% :

Sl S Rt SRR, CBelle | AR T2 ol — | [ O 0L AT B b« ]

TELE Mt e TR e | I, 5%

WA ALE) O FEFERAE . 10%

Al B AR (58520 0 0 ) e e L T s e e o R 20% sy

A~ AR THE: 10% o
Vel A 15%
Hofllr A . 200

ARIEARRME ( FIERA) A5k 10% F0115% ( 10% 35 JT1T M A4 8 4E e A 6 SESEAEER, T 15%
T T TR A )

g 5 it A hy NETFAED A0 Y 00 BB N 0.4% F 2%. 0.4% BLERE

F 1 000 T7 AR LR AL 8% T % PR S A4 4 R 40 a5 11 0.6% (i
1 000 JTASHNA ), 1% ( Miid 2 500 TTH5442R ) #12% (il 5 000 TTH0R )

{ELE
STl e s, MM AT LE ORI RN, IR kA Bl ARG 04%
A RAE o A 19.9%

WlE: 17.9%
F1 22 I 5 0 S e %y PR 80 Ay AR S A1 AR

3. EL iR SR

(e IR CMBE S AEIELSUORY 180 KA ), ébi:‘!ﬂﬂﬁah'{r3‘{é?ﬁi:fﬁﬁliiés&iii'iﬁl-IHﬁﬁ"-lﬂm["i
WY SO, B AAT SUI (RN BET R Lo Il M 3 A RN RE S 55 &1|H!—Wi&)xﬂk?\'1’4¥fkiﬁ;m;m;
WA BL T, oL ASIER, AR HE B 5 HLOC T AR AE BE %5 9iA T -;;-g;;ggg_qﬁm@m_r}&’&ﬁﬂ'
WasifI, AR AT AR R, UL, e el L UReniny iy
(L) HEZFAE )

1. IESEERER g

¢ e ATliIg ) ( Capital Market Act ) BUEE 7Gxl 1LY A PO, B T LAY AU gl af it



— ST - 571 -

e

,‘__,_,.,-o-""

il T ARG IR ISR B IR T R R
ih;Hﬂﬁn*uﬁ*;*i:‘f-J=||'1"‘fﬁ|!.; PEEA T (RS RRCAYHAT ) OB Aol efls RAR L2 v (9414
*%uﬁm+mm.mmetmmﬁﬁMﬁ}mmr-ﬁmwmmw.M$wwmmmm¢&wm5
ﬁwmmmnmmTMWwMﬁ%MMHmﬂﬂwm—-MHW#%wmﬁﬁmﬂmMMHﬂmﬁ
*%&mmﬁﬂﬁ%w.MmﬁﬁMﬂﬁmwwﬂﬂﬁméwmw?ﬂ-wmmTﬁ@wwﬂﬂiﬁ
EM%mM(WmWW‘mW\%HmMHFMM%%Lﬁ%@%ﬁﬂ%WMW%MM.Hm%@%
ﬂ-J o FqTa)" Cacting in concert ) MRS, BEAF, MG CRERL D B9MUG:, BRAELMIAMGIN., 116
7 J:_Ei,.{l]ijfﬂjllriiji’i‘:‘f’J‘J-J"}:'!ET!E'H’IEII":EW'&?{} S, O NSk 0 ( Investment Funds Act ) MG T8 8 L
g OO LRV I5 0 ST ML 2 AL 5 DA 22 (R AR SOR ) Pl
ﬁfﬂ]ﬁﬂu

o iEHTHIARIE

s TR PR TIE SR T35 U258 B 2 AT . V258 b e AT RN VAT 3% B iz e s,
s A PAEMTPRO 0 )75 TR LG .

3. SpATI B SIEFREZNER

s R R B N AR Ve %5, WO AR ARANHIE 57 D 2o BRI, RS th (e ATlidmik
g, el Bl CHATI A RIBORE K s URE P BATITRG (14545 (dealing on
Jam account ) o SMEHSEELN Wl A RIRAE BTN BV 20w, UM LSRRV %5 . R LSRR
PR IR TTAR 3 AR LLFAWEEIN A £,

{4l 7% b ( Foreign Exchange Act) FLVFIAE €A IGIL D B Sl 0 1) 20 i 0 hs F W 322 [ g
BARHCI S o BROIATERR, SR Gl i A Y A Ve A R AT e, R AR S
AL 2o 21 1 A
(1) SRR R

1. (REREGRIESS

(1) BHFTIER

e TSIV S ) MR, X T P ORI, LA R A S k4 15 7
e, 30 JTRRIGER# 60 JTHRTE, I L MEARHEAE (5 IRAFK 20, 30, 40 3 50 57 1 6 15 5 IR ) 4
BARIHLZ, AT GERRSRAMG  CRTITSITERL S ) ARHEORTIT A A ACOTAS LRI I DO, FLARNEBLAY
IR T2 O AR T A9 e TR A, 0 SCHE e 4 WA R e 157 it 1 s i
W00, T A A TR REVETEE , AR IATT BRA AR 15 JIRIE, HLARK 15 4
ICEL MBI R, A7 FeMs DRI,

SESUTRME A GET ] 0 5 [ AT T M L2 I 19 3 A2 S 28 th O TR AR 28 2 T
ﬁ@mmﬁ.mmmmmmmﬁswuﬁgmmw&mﬂwmﬁﬁx.ﬂswmﬂﬁammﬂzmu
ig@dﬁﬂﬂmw%mmfﬂﬂMm,ﬁ%rmmmﬁﬁﬁwﬁﬁﬁwmﬁﬁmﬂ,mwmwuﬁ

X, AR AW (34700 5 45, SKATRE G 1047 ),
m'ﬂﬁﬂﬁﬁ%ﬁmﬁﬁmhﬂmﬁﬁ.%&dﬁhk$w,$ﬂ,WHMMMEYﬂwwmt
i SSERTTAAEEIA) S0%, 60% 3% 70%, $FA1ILAT “HRMETRRAE" MOBEVERIEL, JE 1B
s SRS T FAGR SO TS ARG TFE. FIRE, SRR S

Pk CETE T
mm&*ﬁmm;mM€mmm%mé}mmm.Hﬂm%mmw&mm&m.xmﬁMﬂ$mm
o ARk g,
(23 hll.é{*'t"lk”bi 5
5 i

II"]'QE ria ] »
1nﬂﬁﬁ$mmwmmw%mwm.ﬁwwmmwmmmwwmo
Koy iy i

’Fﬁ‘éiliii'!a“l_fﬂil‘;&;#ﬁmﬁd CACI LMD . #2 T2 AR BLA B | a5



D572 . f—ip—iR" RGESUARINREISIRE (A28 e

M%Mﬂ%ﬁ‘ﬁﬂﬂm%m\im&ﬁ%ﬁﬁﬁﬁﬂ%Tﬁ&#%ﬁﬁHmﬂm,ﬁwﬁﬁmﬁﬁ
LA ORI 0 My SR (A, SRR Do B35 HUBIZIES . BREFA R .
Hﬁmﬁﬁ%ﬁﬁﬂ.M$Nmﬂmﬂﬁ%ﬂﬁmﬁ%ﬁ%mmmﬂ.meﬂﬁmWﬂmmH&m
GRS ) MR, MY IS AR T kS AT RLE AR, R S VER 1 S g
QYR RS NI AR T 3 48, ELTE 3 SR AT .

(4 ) Sl M A

m%ﬂMﬁﬂwﬁﬂmMTmmWﬁﬂmmmﬁHﬁHWHM&&MM.ﬂmmmiﬁﬂﬁmﬁ
TS o {0y 5§ S M A BT

2. 4l SR

(S0 A R 0 A PP AT

e, AEEARIE . RN, F. WL, AT . R A A g
A i, el ), FLARBRI Bk ORGP L A HIEL BRI . ALY | o
S i S L

Sewc, LR S, Bhb T sUAR OIS ATl B, BRAEITA. BARTFAAARRL , 3
o 1T [ v B B Ll b '

ﬁﬂ?iﬂlﬂﬁ?ﬂi&EIJﬁ‘s‘Fii‘éE{-'E;ﬁlﬂ‘r‘fﬁ?HEI|"!ﬁﬂﬁﬂiﬁﬁihﬁtEfﬁﬁt?fﬁf‘-5ﬁi{ﬂ£$1lif_fi?ﬁﬂ<£ﬂ;ﬂﬁmE’cﬁi‘i?ézgm
TF A4 kMK

3. R K

(1) TkR

20 A s AT ORI T e R T A TER R bl S8 Ul Al AV BB T s
. ORI FREUY: | AR AT AR AR S 535h. 9 14 AT K R
HBLK (W3,

(2) Bl

SR B T JE A% A 0 3 [ A R PR oo T (9 46 R B S S 2 TR B,
WHECUE I (800 TAE A G S VA B B . SRR BL ), RBLER (H T Aok 2 1 44,
BT 7 A P LR s B . T SRS b A B ). AR (F i RAER ),
THAC TR (—34a0). (it T L A 3 YRR (A~ SR AT — Ml AT A ), [ENRR
B G R T 0 RN UL B K TR 5 (0 P A A (it M. Tl BB S . (RS
AR ). BN, FE/RUETEAT 14 T RBIK.

4. 12 EFRP

(1) HEWCE R

PV, ROV A E IR Y R AT FE S AR JERECRSL T e AT
SRR . AR AT 0 SRR 38 1 M NE (R o IFE IRt s A RS mEEH
AR I R R 2 ) T T MR AR VEARAP A B (LT TR RUAS Ve bl ) posLE, B
A1 3T M 2 0 PR A A e 2 4k L FLAE T G AR (1, SRR aﬂnam'um!rﬂiﬁ
G AT RS . LRI, ), R AT —Hire S 0 ) — S 2y A AT i s fp e i
FH . EAAA R AR5 T G

(2) nhaed iy ”

SR SRS , FEREREETEREN P B s s b AN SE S R BT T Eil. F'?]é
m%&ﬂﬁ%%ﬂ%m%@%ﬁ"mmmmwmwmmmmﬁﬁmR&Wﬁ.mﬁﬁﬁmﬁ~ :
s S L T A4 0 RV B T AR T IR S T AT (056 = [w

(3) f¥eF it o,

SO M Sl A S5 S48V N R R I S R o T B L AR, O 2 'ﬁi’f’ h jiiF
Bt ) N THEGEE SN S ARLE i, AR AR BLE N IR LAY lllﬁfﬁﬁﬂl‘-‘mﬁﬂ:éﬁﬁ&ﬁé o
ﬂﬂnWwﬁﬁﬁﬂﬁ#$ﬁmﬁﬂﬂﬁﬁﬂ$mmwmm.mwmm.W%ﬁmkﬂ$



e BE/RHET - 573 -
gﬁﬁmqﬁﬁfﬁmmﬁ, A2 BTG 15 000 AR (51300 ot ) (95K

- B%
) SO

e SERAEE IR, SOHEHSH k00 BT LRSS . R T (BLT AR SR ), 4
BRI, SUS) . R SEDONES . M HH A 55046 A7 U S5 .20

gible
s GiURAY T UESLILAE (51K ) (Zakon o trgovini, Official Gazette of RS, no. 53/2010 and 10/2013).
ﬁﬁwm‘ﬂf@z%. TS AL [ i A A LB AT A A i T T SO s i, T e T
i, ﬁf&—-ﬂéﬂ‘JﬁMTJLIﬁI
o (T #1551 ) (Zakon o elektronskoj trgovini, Official Gazette of RS, no, 41/2009 and 95/2013);
@ {7 — it 4 453 b (Zakon o opStoj bezbednosti proizvoda, Official Gazette of RS, no. 41/2009);
@ (3t 4b B 5 L) (Zakon o spoljnotrgovinskom poslovanju, Official Gazette of RS, no. 36/2009,
162011 -other law, 88/2011 and 89/2015 — other law);
@ { W9 (R b ((Zakon o zaltiti potrosata, Official Gazette of RS, no. 62/2014 and 6/2016 — other
Ia-ﬂ.@ { &4k b ( Zakon o zastiti konkurencije, Official Gazette of RS, no. 51/2009 and 95/2013);
@ {H A Wl }(Zakon o inspekeijskom nadzoru, Official Gazette of RS, no. 36/2015).
b, B RIS S, AU T RGBS AT, Tl F e
F&ﬁﬂﬂﬂ%iﬁfﬁ ( HAPRHETIT ) : hup:/mugov.rs/dokumenti/#nozakonckH-akTH.

(=) BB

1. AR —RERNFELES

(SUE D) WE T FFIRSUS) 06 Eht—MBER, INIARHUE OOBR Kbk . SUSDIA . HEBRREER
FRARE. M, LABAEAREILG DL F IS5 (R

i — BBk 2 — R STS TG HEAT. WAL, SR I SG F A R 173 06 30, i
LAERIRHE AL — ) | ARRARTRAN SRR, ST P/ U (5 A9 0 5

S, HEAJEARHE T S0 BT AL A SRR, AN, R SRS O
ARG, b LB O QA LT IM AN, NEMBIRIEE, DA RISt
WGBS B, AR, B DB A R, T, Rt (54
ARS8 4 A B 0 0 ORI 5T R IUBEVE . BP0 , it % G AR B
iﬁ%f%ﬂfﬁﬁﬁﬁWWMMﬂ%*ﬁﬁﬁﬁmuHM.ﬂ%%ﬁﬁnﬁtﬂ%%ﬂXﬂﬁ—
mﬁﬁ%ﬁﬁﬁﬂmﬁmﬁwgﬁﬁgu@ﬂ,m&m%mﬂmﬂmnﬂF%Wﬁﬁﬁﬁ%ﬁﬁﬁ
mﬁmﬁﬁwﬁ~fMﬁHMﬁﬁmx#.#ﬁﬁﬁﬁﬁmﬁmﬁﬂiﬁﬁﬂﬁm$ﬁﬁﬁMHﬁ

2 TSR g
M;ggzﬁﬂ&iﬁ%&}ﬁﬂ%ﬁ&ﬁ?—&ﬁ%tﬂ RIEHTGAE. WKL
M'ﬁﬁg;ﬁﬂgﬂlj;kmmf]”mﬁ AR, WTLURITRR, BRERAREATEMEIG%, HERA
2 e VI, IR, MR,
o BTRBIMRE R

jkﬁ{_, W - 4
ﬁmﬁﬁJWMTﬁﬁmﬁ%%ﬁﬂ&}ﬂmnmm.EﬂﬁH?ﬁﬁ#ﬁMﬁ#.m&ﬁmﬂw
gy ) PITRISUSIT, (IR M OORER,, SR FALBRIBAEAIBAO S i 5,

YA GRABT ) . AWM EE QIR DRSBTS, b




74— RIS (A8) -

s R L 45 KRR A T T (AR AN fEEk Ay o

ST, ORI ) (OB SR AENY 3 TP AT ST A AT Rk s AR, R,
e Yo TR BN G R R | TR N2 iR B AT IR TE AT g0
i e (B L e L A

A (T 55 DA A At e, DR G T 95 A il 3 B AR RS B2 3 g
Mo A DO 2 PayPal LGP, R ALK, A AL AR A W g
FEl

(P ) B R

A SRR o AT VAR L e e i fiBh . i GIK D SURHREX S il
R (R TR T IR TR K B R AT TR FeAF BRI, e A Y A {45y
SR . BEE, BRI Ko te PP RO, Rt R L ROURICSR, ity
AL TR AT RN G B ST A P L A K Al AR 097 70

Sy, ATV IR T R RS G i A Sk i, € BRI 1 gy
g e L KA 11 e BT A A A i — DR Y J7 A 48 60 UE ) (Pravilnik o vrstama posilig,
koje podlezu veterinarsko-sanitarnoj kontroli i 0 natinu obavljanja veterinarsko-sanitarnog pregleda posilik p,
graniénim prelazima, Official Gazette of RS, no. 56/10), HlsE T 50 pEh A E . B Ry,
A B R SRR X AT XA TR Ik B THREEARAL o smIE PR (p
REIR AR ) - hltp:.".I'www.upravacarina.rs.l’cyrfInfnnﬂacijcfStranim’Fmpisi.aspxu
(fL ) TR

1. SR EENANE R E SR

(1) ¢ifEXRED

o A 4 F 00 iSOG, T 2010 4E 4 )1 3 H oA, 76 2012 45 A1 2015 4FSBIG 59T TR
V. ERORICH T L R A ik, D i 3 254 R A7y A PR 2 0 Y (g Xk b (Carniski zakon,
Official Gazette of the Republic of Serbia, No 73/2003, 61/2005, 85/2005, 62/2006, 63/2006, 9/2010 and
18/2010),

(2) B

S 4 MR 1 0 S BLBL I A4 S RKLIK i 44 0k B — . AR Al AT 1200
3 EAE “EART AR, ARV 2016 SFAAE.

(3) [ 85

FIRUETE S F AL T T AR P

() X F 505 S5 ARG Ay i B, Lk A R Bt WA T EE SE5 M EE (SAA):

@ SEREE T . R AR . I, SRR mal, ;Emfﬂznmsﬁlﬂﬁifiﬁﬁlﬂ
TR [t S EE (CEFTA )

@) AR/ EREIT / f S TET (2010 4R 10 7 )5

@ +HI;

@ kS . B, IR - AURAIRCH £ th S HKRL (EFTA Yo

(4) HEXA R EE

AT R R, AR 5 26 A IR AETT 1 A7 Jeihi X055 (M RGL S BN, Horpradsl
I, LR, NS T SRS RIE e TR 2 (e g R I T i
H 1 EAA, TR AR R R R A PR AR I, 1232 DR sy e 1955
1902 AEMH R T AT UL BN AT

2. BXEEHER

mAﬁmﬁmmmwﬂﬂmmmmmm%&m@mﬁﬁmxuﬁﬁ.wmm\mnw

g Nk
1989 ¢

Ll



- WEIRHETE - 575 -

AEAMOG R R AR A AL kT R Y A Z0 IR N S RAY D1 S B S 400 iz 391 i e g oA
b, SRR, MEIXAL, W IO, W, LAGEIL
L BECHCE B I AL ST S04, SER R XM O A SRR ST At

et o
ﬁ;rmgﬁﬁﬁwﬂmﬁﬁimﬁﬁﬁﬂ%}ﬂﬁmmﬂﬁkfﬁ%ﬁ%mnmmwmﬁm
b A E D B0 SO BRSO O — B8 XS ) CTRAR 4R 8 edinstvena carinska
@mva' JC1) ARG TR (DCV ) ] Tl SERLE
isP SRR AL A AT AR 401, IR NS SRS A I i ST
g XBAGHR LRI
P Gk M3 P01 X ME LS T L i e R

@ HeAAEA LRI

@ if s

e g &I

@ ML

& i Xedsl A

@ Wit 5

(D ShAN L

@ Hitlo

3. it EuE

o 24— P B R T AR S I BRI 22—,

2015 4E, FERIRHEE MY 017 500 168 ATl g, P LRSS 43 i, 46 A HE W 2E 117 0
201 AEEA, PEHEAY 40 2015 4, ot b BRHEE I DM ARG 0.1%, (ARG 7.3%, %
Rt TN B0 TR s AR AR (R 08 H 01 2 080 J7 3650, AR B TE X o 16 A0 1S % 16

—

& [
M., &ah
(=) rahiltak 4

U F R TR
(D {4783k ) (Zakon o radu, Official Gazette of the Republic of Serbia no. 24/05, 61/05, 54/09, 32/13 and
75/14);
@ CHMR A ) {Zakon o zapoiljavanju stranaca, Official Gazette of the Republic of Serbia no. 128/14);
@ (T %4 5k ) (Zakon o bezbednosti i zdravlju na radu, Official Gazette of the Republic of
Serbia no. 101/05 and 91/15);
of th?} R{ﬂﬂﬂﬁﬁ %ﬁffﬁ‘ﬁﬂﬂ* J (Zakon o doprinosima za obavezno socijalno osiguranje, Official Gazette
S epublic of Scrbla_ no. 84/2004, 61/2005, 62/2006, 5/2009, 52/2011, 101/2011, 7/2012 - Adjusted
mmrfun:;cmm” . ﬂdjusicd‘dinar amount, 47/2013, 108/2013, 6/2014 - Adjusted dinar amount, 57/2014,
5 {;;;‘IP:_I‘H‘»!_-*, 5/2015 - Adjusted dinar amount, 112/2015 am? 5/2016 - Adjusted dinar amount);
of the Rﬂpul:.-li-njf{-jﬂ "]H?\'ﬁmﬁ} (Zakon o zapodljavanju i osiguranju za sludaj nezaposlenosti, Official Gazette
® (3 £§} S_I;l:bm o, 3;43;1009, 88/2010 and 38/2015);
ublic Dl‘Scr.bi‘ SN {Zalmlt 0 penzijskom i invalidskom osiguranju, Official Gazette of the
632005, _ dEcisi{}: “?- ‘341"2'3{]'3, 64/2004 - decision of CC, 84/2004 — other law, 85/2005, 101/2005 — other law,
) 4 J\.ﬂf;j L%iﬂﬂﬂﬂ', 10772009, 101/2010, 93/2012, 62/2013, 108/2013, 75/2014 and 142/2014),
2 Uy Eﬂfzu}) ;ﬁ i} (Zakon o porezu na dohodak gradana, Official Gazette of the Republic of Serbia
» 80/2002 — other law, 135/2004, 62/2006, 65/2006 - Corrigendum, 31/2009, 44/2009,
S0 ( Sivkinn

Chamber of Commerce ) 575 S 1947714 ( htp://pks rsMSaradnja.aspx?id=73&p=1 &pp=2& ),



676 "—i—ia" REERKEIAERRS ($28) 2=

18/2010, 50/2011, 91/2011 — decision of CC, 7/2012 - Adjusted dinar amount, 93/2012, 114/2012 - decisjun
of CC, 8/2013 - Adjusted dinar amount, 47/2013, 48/2013 - Corrigendum, 108/2013, 6/2014 - Adjusted ding,
amount, 57/2014, 68/2014 — other law, 5/2015 - Adjusted dinar amount, 112/2015 and 5/2016 - Adjusted ding,
amount).

RS Y S P (BN ). TR T T AT (g ahi Rl . 958l L ST EN BT
() eIy A Y SR

1. TYEFaIE

i%mhﬁ%m?ﬁmﬂw—m%MMTﬁwww:%ATWWNM%TWWWWD+ATWWW
I AL AR AR ST A I LA E AT s A TR N&%-ﬁLﬂ}iﬁfnzﬂeﬂkﬁ*}ﬁ%ﬁ?ﬁ{qfﬁ
il SR T A F A R AR BV RTIER A RN P TE IR L by e T (R EE NP S i
SEF LT Ik SRR A A AT AR AT T ARV R RO SR (RS
VEVEATESR ), 36 LA —Fh R ] 26800 TVl - Okl THEFTIE; @4 s 8 TAE aliE, @,ﬁ
A SL THEEATRE, A0 R A AT TAEVERTRERY T4 TR T ARV RTERE R 0 3
AT i A 00 2 A s IR

2. RiGTERF

AT AR AR A (MRS ARV ERR S ) 345 TARVE AT I EACAR AT S ok
wiske, B R

OO ) SRl TRV O A A — S BRI WSl AV T ST — sty
P F AT R i, R A AR AT AT g A7 T A% 0 e A = YU R g
J7 A AT T B T IR AR RR WA R L AT A TARVEIT 14~ AT 0 T AR Ty
| 4~ HiNfESE A it A A A 5 2 1y T A 0 A B PR AR B Al A B T

S, RS T A 2 AT O R R T b b Ay A G R Y BRI SR, DR
e b TARYFRTIERY B o

PRI A O A T 2Y 2k 100 BTG,

il 30 Koo Bk T AT EASSIRR A IR FE BB, T AL HoAlb T AEVFRLE R 5 2 4
feL, BB AU G 1 4E Ak

3.t =R

AR T AR, AR . BRI FEBAR IR SRS . LS ORI A RRES
BPERS, AEBLEINR: BT AR . BLERINE .

(D PETE 2 & MRS SR BT AT 14%, RUER AT 12%;

(D) R A B B R AR A 5.15%:

@) e b fps . J BURUR AR AT 0.75%.

(=) HHAKE

1. BAFERY

Tt TR TR S PR AR AR JE VP AT (D UBEIE Do HEARICH! i AR
A F A SCA ) P G -

D PRI

@ P (BlkFICE ) e,

@) i ELERTE;

@ {RIESR ;

& 3552 R & Epf

@) MTE A0 TF Aol A AR AR 005 330 5 4 ik A4 5

D ATHECB S A HEW] .



FEiR « BT~
""_,_,..--""_'_ RHETE

p BVEIEAYT T T2 150 BROG,

pffl A 30 Ko W BT HNAYRE, FEHEACIMMT R B VFOTiE i), SRR AR SRS Y, I
ﬁ%ﬁwﬂEWMEﬂﬁmlm.ﬂuﬁmu

9, NIRRT

(SREAE D TRAAFTE A HARTELN BT DA I W AASERTE . Hoob, LI T X
i i AEEAT R AT

) TR

T oM BERIRAE AL, AR 25 000 TN T2 WPEEIMARE, REMT SRMEAL
ﬁ”ﬁﬁmtﬁﬂ&mﬂw. MPERAEE R0 T2 A KGIATE H. T2 B 3 b 2K 0 03 3 T 25
mﬁﬁmﬂﬂkﬁf-ﬁlﬁ’ﬁtu BEHR, WRASRL 0L T S0 44, MTATRUHA THER LS, BAIRE
ﬁﬂﬁ_gﬁmﬁiﬁi'Itfm?lzﬁﬂﬁﬂi&ﬁﬂaﬁlu SRINT, BXRMHLAIESCRR P W,

(i ) HA TR

ARV ARy . Hok 293585 Gl ELA — BT RBUY S be e, A
ﬁﬁfﬁﬂ‘ﬁ}iﬁéﬁlﬁ* i1 258 4 7 0 A 150 ) e G L e L R ke e 2 B A i O BT i
PEULE

£, ANRFAL
() i RLE AR 5T

A O 8 R L R A L A LU R e, GRSkl ) B R A e R af -
wys, Pt SEARHETEHEAE © 5 REAT OB E ) CTRIPs ), 1M S48 4E E i B 4Lt 7 6
(b bR A L ) A SEEE B R A ).

BT i A R Ry

() € )3 } (Zakon o patentima, Official Gazette of RS, no. 99/2011);

@ { #ibrik ) (Zakon o Zigovima, Official Gazette of RS, no. 104/2009 and 20/2013);

(3) € R B SRR ) (Zakon o autorskim i srodnim pravima, Official Gazette of RS, no. 104/2009,
99/2011 and 119/2012);

@ (o F 0 P ks B ) (Zakon o oznakama geografskog porekla, Official Gazette of RS, no. 18/2010);

3 Tk i 4547 ) (Zakon o pravnoj zadtiti industrijskog dizajna, Official Gazette of RS, 104/2009
and 45/2015);

® (545 Bl d ik ) (Zakon o zadtiti topografija poluprovodniékih proizvoda, Official Gazette
of RS, no. 55/2013);
@ o Ml e {4 1 }(Zakon o zaétiti poslovne tajne, Official Gazette of RS, no, 72/2011),
iiﬁ::'litﬁ + OMIEA) (Krivieni zakonik, Official Gazette of RS, no. 85/2005, 88/2005) % AL ALY
s .h PRUE : (R s e b A 1) (Zakon o posebnim ovlaenjima radi efikasne zadtite
‘f"tlthia“,:c::ﬁmm svojine, Official Gazette of RS, no. 46/2006 and 104/2009) HLE 1 [§ %4 FECHL X Ad T
‘{ ! ; . ;Iiﬂlﬁ‘;f}ﬁ-_ﬂffﬁ.ﬂ PLAT AP R
HE*JI!-'E‘;HW?;___&M Tl PR AN AR R WA T AR, B R 095 SCh: ST AR S
ME%FﬁWﬂHD%EWm#M&ﬂmmmmw.mmﬁmmﬁmm;ﬁmﬁﬁmmm.ﬂﬁ
& LETN QJF:LI»?‘:I -: :!Ll{ P SEARRAP G R W AT U A . T, TSR T R
B3t 1 f iﬁ)\»ﬂ}Hﬁﬁ"é‘kﬁ\"’ﬁiﬁiﬂl#iiéﬁﬂiﬂl)f'ﬁ"fn MR PR, TR SRR A R A AT T i

'*mmW#EmiwﬁmmﬂﬁkmmmiW$ﬁﬁ#Mﬂwnﬁﬂﬁmﬁﬂﬂﬁﬂﬁmﬁﬂﬁ



LB78 - i REEEARINAERIES ( w-E) —_—

CRgbRE ) MR T AE RN /SRR % B 5 P ki ks (A e BUR) BTy SRR . TIRRAYE
Yyo 0SSR T IXS ~’i“F—i‘?.’%Jk.fr!ii’iiﬂifﬁéi?liiﬁ]}‘fﬁﬁi’uﬁlféiﬂﬁi?ir—’fjﬁi}-—’FFl ANk N Iy
EMMﬁMﬂfﬂm%WﬁmmﬁMWMHﬂumﬁ{ﬁEMEﬁMH%mmmﬁﬂuﬁ{ﬁﬁmﬁ&
T L Bl L 1 ) B T AR AR A4 J- [ B O Rt bR, AR R A Bk
ESTRIEE T

{mmm%Mﬁﬂ&MﬁHMWMWﬂmmwﬁwm%ﬁnHﬁm%ﬁ,ﬁn~mw,%mﬁm%
I e ] R AR ERR e Ll A T ORI SR, PATRTIRHL Oy g
NIRRT, (R AREVET, RAPATER U VA i A C £ S i L A
Wb, A% A RSV OT (R WA, Liz!-r‘.#'ﬂ-tuJh‘f'lrﬂiﬂﬂiﬂhﬁ&:ﬁﬂéﬂwIlzrﬁam:!i[!ll)a.rlmg”
LS A EI AR 6 41 %8 8 AEARE, IEA, A4 1 W I B R 9 FLR ilEHHnw,gﬁi
Al Fe . W bREEEE S R IRIC, Al I AR MR FHE A — A2 RR I g
i AR TSR A 3 AEAR
(o) R

m&wwumﬁmmﬁww&mm%~wu&%mmwmmmmgmmwmmﬂMMﬁ.mmg
TSI, A — B AE i A TR AR AW Y 304 o

G A BRI S AT M, ZE AR A il A 5 1 N AR ] A

] R AT R LR P LA s i LU IS RPN R
At (A R AR R e ke ) ol 453 o [ T X A B

(5t e 1T AT — S BB B RORIBTER s AR P TR AR I
a2t PRI BER ;LS5 SRR S AR DLW

( =) wibriEmt

R bR AR DA R P IO T 4 AR MAREIR . RO IORRE. b5
i R g S / s 95 A IR T ft 5 — 2 2R A 7 SRS A G

G A R b A SO TR LT R A R A/ SR 5 B

(i) LA T R R AR A T 43 e T A R M A P A SR i N\ S e T
i O ERERT AT AR L ks ) S R4 I [ S A o

(1Y) SRR G

AR A ek . ALY, MRS EEL. A
BAHESd, RERB R R AR ALK o

1. EFURIP

A7 LRI GRS

(1) fRUTY

(D K 2o FARBEH | —— ALY

w#ﬂ¢wﬂmﬁ.HﬂﬁﬁkﬂtﬁﬂﬂﬁﬁAﬁﬂﬁ&ﬂkkﬁ&HEMHﬁﬂmﬂﬁﬁ
VR ;
M?"&W*%&Hwﬁﬁﬂﬁgﬂm}mmﬂm:a%ﬁ~ﬁmﬁﬁ~wm%ﬂﬂﬂ@mﬁ
MFMKWHEMFﬁ.mﬁMHmmuﬁﬁMF%;EwmﬁﬂTﬂxcwmﬁﬂﬁﬂﬁ%P¢
ﬁ,w*mﬁ,mw&mm,wm,wmumm#muﬁﬁﬁ&ﬁwmgﬂmﬁmMFW%ﬁwi
mm&mﬂﬁﬁMﬁMMm%F%MMTMAMEM,mmkﬁﬁﬂmmﬂﬂﬁmm#ﬁﬁm
L M LA H AT

Aﬁﬂu%iﬁmﬁmﬁﬁ.%ﬁm&ﬂﬁﬁﬁmmmw.umm@mﬁm&%ﬂﬂo

(2) IfaH R _lﬁwm

#ﬁmﬂﬁmmzm.mmmmammwmm,mmz%mmﬁ&ﬂﬁMFmﬁﬁﬁm



.r\i"-' - K70 .
— BWRMTE - 579

6, DRI AN
(2) B E AR
g N B SUITAT B N it A SR B B R UR , SRS JOAT R MR, T
il AT AT, SR BRI RZA A R
(3) PRAPAI LB BY R AUR
AL TR 0 B A7 R PR 3 R B 9 B B A DR e
fl i FCR .
LpyeTTr
ﬁll-ﬁéﬁfﬂl’}tﬂhJ\KEE"E":TI-HIL;E#J\"Qﬁ‘l'i"ii!f'l'%Hﬁiﬂifi‘]ﬁ[!ﬂki U0 A W AT B R e e R R, W
‘Fﬂﬁﬂéﬁ‘- ShA WA T A, DTSRG L2 A S TG
T o wHEREP
4 LR
(1) EITH
s AR R —— A
(LS R AL AR RO AT LI OAR A, B AT BT 77 40k
BRI . CDYE SRR BFHENR G0 61 R0 / OIS AR ARG 1R / SIS - ) 5 AR A
AL PR bR AL Sl RN / BRI S LA S AR A ST 2 4045 Y i b A ]
ik, AHLEA [ S (UG i / B L, TSR TR A ST SRR iR s, PR
R IAMIER/ SURILEE, TTRES IR A MR, LT A iR 5 M BRRA A 0026
SEPTRXIRN
R A S A BERE LU AT (DR SZ 4 R Anp 7w 4h . S e aidnas TR L @A
g Ot . R RO 1 RO ST, B SR AR R R bR B R 55 s DMl I
AP bRIEAT St th O 5 GOFE Rk SR 4 el SR AR P B R A
A, BOTRIRIRE OB, LARAEZ ARG IR LR 30w “Jrak” IR
FHAUM R
JAt T RASGR SR RAL, Pk AT SR B A T R, L B M PR AR Sl e L 0
kA Y AR RUR
(2) FibrSFLZiF
SRS DA TN, e P RO T o I T R s ) S35 B, BT
ARG RS I B, 0 BER B AT 5 ol A SRR A

N BRI
() B I 5 SR

ﬂéz?w%m%m$ﬂﬂﬁﬁﬁﬁﬁﬁ%Eﬁﬁﬁ{MTmﬂ“Eﬂ%ﬂ.ﬁ%ﬂﬁﬁﬂﬂ#mﬁ
mmﬁ%§w§m&gmmgmw.gﬁﬂﬁﬁ#mﬁ,mﬁﬂﬁﬁmﬁmﬁmm\mgaﬂmtﬁ
”mﬁ%%&u%ygﬂﬁﬁﬁMﬁiﬂﬂﬁﬁ&%ﬁmuEﬁ%%ﬁﬁ&#&ﬁ%ﬁmﬁﬂiwﬁ
m%%m_ﬁkﬂ#%%mﬁ,ﬁmﬂﬁﬁ#ﬁ1@ﬁﬁﬁ%#&&%ﬁﬁm&ﬁﬁﬁ%w%mu
KJMH%ﬁzamﬁmﬁﬂﬁﬂmeﬁ%,Mﬁﬁ%ﬂ*ﬂﬁﬂ\mﬁumeMEﬁMﬁ
mmmﬁ#ﬁﬁﬁw&ﬁ,ﬁﬁﬁﬁﬂﬂﬁ%Mﬁ%é&ﬂﬁﬁﬁﬂﬁﬁ%-n
Eﬁmmmg?&gﬁgmfﬁmmﬁaﬁmmﬁwmﬁmﬂﬁﬁwwm\ﬁﬁﬁﬁhﬂmuﬁﬁ
Hmﬁmmiﬁn@Wﬂmﬁmwmmﬁmﬁm,wﬁmmmu&mmmwﬁmﬂﬁmfﬁn
Wit g oI HAAGRAP SRR BTSRRI B R ARSI, i
1nﬁwﬂﬁﬁmﬁﬁmmﬁ&ﬁwﬁﬁwmﬂﬁm\Mﬁﬁ#&m&ﬂﬁﬁﬁﬁm\ﬁmﬁFﬁ
U, 1y g S ) LA SRR SRR 1 ARBAP S AT O AT
OIS | AR A

L



580 - ‘—i—ia" REEREATRERIES (B=#) - e

() AR EERLR A
mm%&&wmm&%mmtﬂmmwmﬂm.nmmmwmmﬂﬁﬂﬂmmmzmoqwmﬂ
A K AR B P2 LA R R R

(D) { BRI ) ( Zakon o zadtiti Zivotne sredine, Official Gazette of the Republic of Serbia no. 135/20q,
36/2009, 36/2009 — other law, 72/2009 - other law and 43/2011 — the decision of the Constitutional Coy,,
1mmm)ﬂﬂﬁ¢%ﬁﬁ%ﬁﬁ.mﬁﬂmmﬁmﬁmwﬁﬂﬁmwm.ﬁﬁﬁ%ﬁﬂﬁﬁmﬁiﬁ
Vb CETEF R, PRI ] A f R ) PR R T At i YD 0 £ T FL BN m
i S A A e e R PEIY ] A PR L

(@ {Hﬂﬁﬁiiﬂ'i"i“h’.‘ik} (Zakon o proceni uticaja na #ivotnu sredinu, Official Gazette of the Republic py
Serbia no. 135/2004 and 36/2009) HL4 AT AEMESRFRHE A H R PEAARIY | SRREREWI AN IS iy 2
Vog L% 2 | R4 A SRR A B LR, B e Wy R '

@ ( e REEAl Ik ) (Zakon o strateskoj proceni uticaja na Zivotnu sredinu, Official Gazetye of
the Republic of Serbia no. 135/2004 and 88/2010 ) #flf14) FI S I TR R R T R AT . T s
W.MEMWﬁmﬂmm&EMEﬁﬁﬂﬂﬂmmHM&W*%HW%&KEENNHWH%R@M
A

@ (L5 ek Bl iA ) ( Zakon o integrisanom sprecavanju i kontroli zagadivanja Zivome sredip,
Official Gazette of the Republic of Serbia no. 135/2004 and 25/2015 ) L5 A T BB A fﬁiﬁm,ﬁ'
Bl IE () LS AN G 2D s 2 V] TIE 0 ARl AR AT E RO Y PRE S, JFRLE T Rk
s S % MR AT RO AY B

@) {k¥eiizk ) ( Zakon o vodama, Official Gazette of the Republic of Serbia no. 30/2010 and 93/2012)
MUK R A, XK VIR BT, AR K 4 K BEIRAT K YE TG BE kig
Fifrat, PR MR B A AT .

@ { PEFF4 AP ) ( Zakon o upravljanju otpadom, Official Gazette of the Republic of Serbia no. 3¢/
2009,88/2010 and 14/2016 ) s BEPIR AT A 26, IRt ARG e R R LS . R
SRR . AR R AT PEH Y R E g A A W ik S5 IRAT IR

) ¢ ATHAMPARI TR ) ( Zakon o zapaljivim i gorivim tetnostima i zapaljivim gasovima, Official
Gazette of the Republic of Serbia no. 54/2015) Ml e AT . T, RS AT SRR AT AR
(i At R Y bz A I L K TR AR B R R A AT

@ { A {R4M3E ) ( Zakon o zadtiti vazduha, Official Gazette of the Republic of Serbia no. 36/2009 and
10/2013 ) :‘HE.iETE‘iﬁiﬁﬁ:ﬂ&ﬂ!m&ﬁkﬁiﬁlﬂﬁﬁi‘iﬁﬂfﬁfﬁﬁﬁ. G AR . SRR,

@ { -+ Heff 473 ) ( Zakon o zadiiti zemljista, Official Gazetle of the Republic of Serbia no. 112/2015)
HE R . RGN MU AP B R AT

A0 € v, G 4% B B 7 B B %2 4 ) ( Zakon o zadtiti od jonizujuéih zracenja i o nuklearnoj siggurnosti
Official Gazette of the Republic of Serbia no. 36/2009 and 93/2012) HUE TR0 AR TR g b
(1A 5 B ) (e i L T e T B 1 4 % O HI A R L AL T EH T AR,
A2 B IS AT B A T A 5 it &1 -

@D ¢ Ay B4R AT B I ) ( Zakon o zatiti od nejonizujucih zratenja, Official Gazette of the Republic
Serbia no. 36/2009) MU T (4P A DURUER B o 2R 1 b 85 A W4 -4 s A R
Hi A A 0

@ {{k2 gk ) ( Zakon o hemikalijama, Official Gazette of the Republic of Serbia no. 36/2009, 32’2” ﬁ
92/2011, 93/2012 and 25/2015 ) HsE 1 4L b A TS . bt s s ABERIBRIR Rl

o kAR R G . BT g 7 RS AT (% BR Y A Ak

(=2 ) EREEPRAMVEHY

KU UG 2012 AF IR B IR B, 5T SRARHEE AN AR P 7 20
Bl FIISRR, AR T UA B L 5 KR R — B, ST, i %

i
14 HEHEL
nz#



IRAET - 581
.»—"'f’._

m#ﬁ;;e-Tﬂﬁ’l“ﬁEIﬁ{ﬁ{ﬁﬁk{ﬁ?ﬁﬁtﬂihﬁiﬁﬂfﬁm%ﬁ%. LRI IR . B2 61 25 2015 4F "R
wﬁﬂuﬁim}ﬂwm#." fith, (EMRERAP G, REORHEE AL T S B AL N O R B, IR
;ﬂ"ﬁﬁ%-?EJE“#IH“ﬁr.ﬁl'.;Et)ﬁfﬁﬁ.ylkﬁ%iﬂ“ﬂkﬁﬂéﬂfmﬁnwﬂfﬂt, AR, 2SI RE . ol e R A B ]

o B AL A RGN BT T 0940 . WCRLER 8 A-BRTITREAT 7 S SR LR T ILRS ed
ﬁﬁﬁ‘}“&ﬁ.l;lﬂh HEAE, RO A S A — I AR L S AT AR UL, SRS A AN SR X
gk LR ARG S, LHRR A TEGE Tk — s Rt B Ty, IFAT RO T hE
Fjﬂﬂ;ﬁﬁfjdk%?ﬁr:&iu

b GER
) A Y

_gﬂ:ﬂt.‘!ﬁﬁ{li'ﬂﬂ:%w&_f — M igfie LR, SRR Pk

1.8

Eﬁﬁﬁﬁmﬂﬁ*ﬁiﬂi’&mﬂﬂ. {40 B3k BE R n BUP U AR A2 d 0 FH Y P imf e . Uk RS
FHh { L HFUFIRIL ) ( Zakon o parniénom postupku, “Official Gazette of RS”, nos. 72/2011, 49/2013 - CC
d.;;isiun. 74/2013 - CC decision and 55/2014 ) F¥3, ( REYFURILTL B 09 DGO 0 Sl 28 b e W] DR ib PP Jut
AR

Hffifi:?&ﬂﬁ i, WRBESE M AURR R M, AR TAS B A 2 AR th R iR 2 2 il A T
o, AR VRIRELT H T LLF S ARIRARATR URIATER , BRAFRA 00X Fh ALY T 5
. AR, TR RGO R . — BN, WERUE R AR, (HEEEETLE Y
BRI FATEI S MR AT AT VRS, MROERTA AR, RO RHB M URATER . Si—Jrim,
B LR TRIN F A 2 E AR IS S RUE

315 0 R B R — PR S AR WS A TR s R E ke s o 244K, BRI RINT . iR
Wit ok (Bl SRSl A S B SR LR ).

E bbb, (Mt S HABM Sk oh =ik ) ( Zakon o reSavanju sukoba zakona sa propisima drugih
zemalja, “Official Gazette of SFRY ", nos. 43/82 and 72/82 — Amend. "“Official Gazette of FRY ", no. 46/96
and “Official Gazette of RS", no.46/2006- other law ) ( LA F{#k vk tltohagst b)) — et bise T 2%
PATTEL [ h AR AL BB ) Z M OC R A R E B e k. SR, (Rppaktitahaes ) i T /R 4k
WLBERTE I FE R PR R ATHAL

VRIRERFF 09 2 AT R RE AR N BLE IE TR SR, ARGk, MR TRIARE DAY (HUnR ik
RT3, WoTAESLAURIAAE . A ATTLLE © 5% [ HUBEES , g ke RBANE, NHE
TR S . SO B A P AT LIS 0T 0 (ldn. PR AR, S 9e A
RS AN 300 i ) 5 SR LU ),

AT, S0 AT Lk BEAR BUR A . HEIR G5, DPHGE A AN M A BRAS#40
;ﬁﬁﬁ&}ﬁmﬁmﬁmmﬂ%mzmﬁﬁmﬁM$mmWMMHGEmw$ﬂﬂﬂm.mmﬁ

?LT'T‘UI‘:FL"EI?EE*JJHEE. AT R AR R, LA R e A ] e
u}ﬁﬁ{tiﬂﬁ’-ﬂ‘] ST PATE— T e MU RS — 0 L URR Y, L URTT AR A, mR kR
iy, MR AR, SRR, RGeS Aok B 2
ikia ﬁﬁ]ﬁﬁﬁ JLH?‘?F:‘!‘:HE?.LH PR N I A SO, URER TR T 2 AT AT bR

%Tﬂmimﬁ%.WﬁﬂﬁﬁﬁmmEmﬁﬁn
Iy ity !"qu{fﬂ‘agﬁf‘?f&.ﬁ&} M T Gevahal gy ARG EIAG . R gy . FRATRBLY

it PSSR 1 00— SNSRI,
B PSP, A — ML BRI B2 Y, DI BT, —

WL e i e g e
g Lﬁﬁmmﬂﬁﬁuﬁﬁ$kﬁﬁﬁkﬂﬁ$ﬁﬂ.mﬁ$&ﬁMWﬂﬁﬂwﬁﬁﬁ$Wﬂ

i,



L 582 - ——3E RHEEAENEERE (B8 it

T R R A R A B

A L e R b R

[LES/ATE

— i —— R ;

iR iR

ﬂﬁﬁﬁﬁﬁﬁﬁﬂﬁ%ﬁ&tﬁﬁﬁ,ﬁﬂﬁmﬁﬁmw%ﬁm‘ﬁ&Wﬁﬁmmﬁmm%ﬂ
(e, T EL, TR FRMeBiAT A5 W AR BE sy — Bt o

2. b

2006 AEARHEE L Lsilad T { Pp#kidz b ( Zakon o arbitraZi, “Official Gazette of RS" , no. 45"'1916} K
i A Y ) R A PR AR . TR R AR R I B0 50 1 2 2 IR G AR R D At A
ﬁH?MﬁmmHmmM%u{Wﬁm}ﬁWﬁwﬂ\mmﬂwﬁm\WﬁWﬂ,mﬁmmmmmﬁﬁ
S T AR PE R

HM{N%Mﬁ.Wﬁmﬂﬁﬁﬂﬁwm;H%Eﬁﬁ¢%ﬁ~%ﬂ%%.ﬂ#ﬁﬂﬂﬂﬁng$
$MMWﬁﬁ,%Mﬁmﬁi$ﬁ$xmnmﬁﬁmmﬂ.i%$ﬁ£ﬁﬁﬂimﬁw#mﬁmnﬁ
B EICE T — A h e, ks R E AU B R AP aRAIEAT . A AT AR Wt g
St —, R b AR AU { Rk D AR £ R

ﬁ$AﬂﬁﬂﬁﬁﬁﬁﬁﬂMﬁ#&Hﬁ#ﬁ%ﬂmnﬁmﬁﬂﬁmﬁMWﬁmmﬁﬁmmﬁﬁ
%Tﬁﬂﬁﬂﬁ%%ﬁ%ﬁ.ﬁﬁﬂ&ﬁﬁﬁd%mﬁﬂm¢ﬁmwﬁmﬁﬁ,ﬁﬁﬁmﬁﬁgﬁﬁ
ﬁ%%#ﬂﬂﬂﬁMﬁﬁﬁﬁnmmﬁ$hﬁﬁﬂﬁwm.Wﬂﬁ&ﬁﬁﬂﬁﬁﬂﬁ&Tﬂﬂﬁm#
AT A o CPRIRIE ) 92 SRR B A M55 RS WA AR Y, SR g
WM%$AWM%$WﬁE¥ﬁmﬁoE$mﬁmm.Lﬁﬂﬂﬂﬂﬁ?—&ﬂ&ﬁ%ﬂwu

IR SEa 2, AR SR R SR GHRPOE AR S S ATE. HUATT ISR
b (e ) BUE AR, eirizse AT E A rh iR .

AR TR 0 . S R TS AR B R IR BE . BRIEZSh, FERHR ML SR T
ik B G 00 B i AR

3. A%

{ fif the 5+ B iRt 2 ( Zakon o posredovanju u reSavanju sporova, Official Gazette of RS, no. 552014,
M?ﬁﬁiﬁﬁﬁﬁﬂﬁmﬂmﬂ|H¢ﬂuMﬂﬁﬁ$§%mﬂﬂﬁw,ﬁ~ﬁﬁ##mmﬁ
ﬂmmT.ﬁ&kﬁﬁﬁﬁﬁﬁﬁﬂﬁiﬂ&ﬁﬂiﬁ%$ﬂ.Eﬂmﬂm&ﬁﬁﬁoﬂﬁﬂﬁﬁ
AT [ A, RIS [ 5 3 Bl HL At L S HLM 2 T ATl i o, { s ) EERT
%%%ﬂm%ﬁ.W%ﬂﬁﬁﬁﬁ%ﬁmﬂﬁ,ﬁmﬂmmﬂﬁﬂﬁﬁ%w~ﬁﬁmﬁﬁﬁﬁwm
JEFT. IR RO T TSR . IR . TR, SRS A R,

ﬁ%hﬂﬂﬁﬁ%ﬁﬁﬁﬂm.ﬁﬁﬁﬂm.MREEEMWﬂﬁmmﬁﬂuwmwﬁﬁ”
x.ﬁ%mﬁmmﬂﬁﬂm.#ﬂwwﬂﬁmnnﬁ&ﬂnwmﬂﬁwmmﬁﬁm.&mm&%ﬂ
EM%W.Hﬂﬁmhmﬁﬁﬁ&%uﬁﬂﬂﬁ¢#¢ﬂﬁﬁﬁm$%mTﬁﬁwWﬂﬂﬁﬂﬂwh
mw%wm&&mmm.ﬂ%hmmmmmﬁﬁmmmﬁﬂ,Eﬁmﬂﬁﬁrn%ﬁﬁjmﬁﬁh
K A B A A ) T Rk s A WEN LAY ATIE .

ﬁ%&ﬁﬂﬂﬂmdﬂﬁﬁﬁwﬁﬁkfﬁ.W%E&ﬂﬂAﬁETﬁwﬂ&?ﬂﬁﬂﬁﬁﬁL

(1) EANEN

1. A

R (RTRIAE) 1R IUERLILE N, fﬂﬁ&%ﬁﬁé’é@ﬁﬁﬂlﬂf‘&:ﬁ!}ﬂiﬁ‘]ﬂgﬂﬂ?Eé:
S ST AT SRS B ERR, IR X0 A AT A 2 T S
P O M B VA U — R A, R, FEAAEEI
T RS 3 816 1A, HOABET AR, tkp e — st



IR - b83 -

i i = BT B A2 9 D H Ak L URPE P, iR R EEIRAE ) ELE .

gqéi%?i&ﬂﬂiﬁiﬂﬁﬂﬂi, (A AN BT B o T N T 3 S o oty o 1 -0 {4
mﬂm’mwuﬁirl-aﬁ%ﬁuﬂm P, AR RS2, A, Bl EVRR BRI
Wﬁ;ﬁ.m, FRAF T AT SL 55 W04 P i B S B A — B

2, P&

i AR ARG B OO — (e R s, FhRIRBETE L 25 3 AF AU T 44 DRIF; SR
gﬁﬁﬁﬁﬁﬁ1$f4=ﬁltt, AR A . PRk EE AL PR PRt 22 2, SR TR Y I B 1 TR
ﬂ@ﬁmiﬁﬂ'ﬁ{tﬂrﬁj-‘&‘:—ﬂﬁwﬂ!n AR, R B o i A R S N — AR A R L
#ﬁﬂﬂﬁﬁfﬁrf’“&fﬁj{ﬁmﬂ‘jﬁﬁfﬂﬁh
ST RIEEECTBIAIT L ARATIFI S, ARAER ZALH0Y PR 5B 1Y 055,

3. A

mﬁ[;iﬂifﬂ‘]ﬂ&ﬁ!#ﬂﬁ‘ﬁihﬂiﬁ‘uﬂtﬁ&ﬁﬁt, SEHEREEEL T AL b, HRLHE AR e A% R T TRY
i, gt RS SR A A 2y B, IR A kR R A B R CIAREE D A
}Fﬂﬁbﬁ . E ﬁﬁif:ﬁ?ﬁiﬁﬁﬂ. E‘Jiﬁfﬂ’?ﬁ ”HTF'HFQ

J\, Eifth

. RSN

o A S 1 1 A — R S 10 S Ml el Al . S A R FIME AR e AR R R R LAY
Jebh, SEAREENEAL TVFEARDCAY IR ALY, B (KA TR LY ).

S AT B S S OFIZEIR Y, (TR ) A TT B R0 B OG5 0 FHEA
SRR LB 135 o (I 326 AR S TE PR AT

g e B T b TS L S A — SR

@ ¢ gl In AR T ) (Zakon o odgovornosti pravnih lica za kriviéna dela, Official Gazette of
RS, no. 97/2008);

@ (R CHLE ) (Zakon o Agenciji za borbu protiv korupcije, Official Gazette of RS, no. 97/2008,
532010, 66/2011);

@ (2013—2018 % /K 4 W (8 52 2 K W &% % ) (Nacionalna strategija za borbu protiv korupcije u
Republici Srbiji za period od 2013. do 2018, godine, Official Gazette of RS, no. 57/2013);

@ (2013—2018 8 /5 &k 30 50 s 15 5 5 5 W AR R A 7 B -0 ) (Akcioni plan za sprovodenje Nacionalne
strategije za borbu protiv korupcije u Republici Srbiji za period od 2013. do 2018. godine, Official Gazette of
RS, no. 110-7203/2013);

® (A4 AL ) (Zakon o zadtiti uzbunjivaca, Official Gazette of RS, no. 128/2014);

@ {_IEE.‘IHE%EHEW! ? (Kodeks poslovne etike, Official Gazette of RS, no. 1/2006).
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l. Overview

A. General Introduction to the Political, Economic, Social and Legal Environment of Serbia;

Serbia is a Constitutional Republic. Its current Constitution dates back to 2006. Under the Constitution, the
power is divided among the Parliament, the Government, the Judiciary and the President.

The Parliament is a single-chamber body which consists of 2560 Members of Parliament (MPs). Mpg
elected for a period of four years. Currently, the majority of seats are held by the Serbian Progressive Party Wy
leads the Government in coalition with several smaller Parties.

The Government is a collective body consisting of the Prime Minister, one or more deputy prime minj
and ministers. The Government has the power to propose laws to the Parliament. In practice, the Governmen
a vital role in the legislative process since it submits e majority of the bills to the Parliament for adoption.

Judiciary consists of courts of general jurisdiction (trail courts, higher courts, appellate courts, ang {he
Supreme Court of Cassation as the highest judicial instance) and courts of special jurisdiction [Gnmmam
courts, the Commercial Court of Appeals, Misdemeanour Courts, the Appellate Misdemeanour Court, ang ihe
Administrative Court). Serbia also has the Constitutional Court, competent for abstract constitutional reviey o
laws, ratifying international agreements and implementing regulations, and hearing constitutional appeals.

The President s elected throughdirect elections under the Constitution. The President represents Serbia hom,
and abroad, promulgates laws, proposes the Prime Minister to the Parliament, appoints and recalls ambassadgr
commands the military, and appoints, promotes, and recalls officers of the Serbian Army.

Serbia is a transitional country in the process of integration in the European Union. In March 2012, jh
European Council granted the status of candidate country to Serbia. Accession negotiations were initiated in June
2013 and were formally launched in January 2014. The Stabilization and Association Agreement between Serbis
and the EU entered into force in September 2013. Currently, Serbia is in the negotiation process over the acqus
communitaire chapters for accession to the EU.

Since 2000, a large part of the state-owned business has been privatized, such as the Serbian 0
Industryacquired byRussian Gazprom Neft) and Smederevo Steel Mill acquired by Chinese Hesleel, Howevel
enterprises in other large industries still remain in the hands of the state (such as telecommunications, elecirdly
production and distribution, gas distribution, mining, and airport infrastructure).

In 2015, Serbia's GDPwas approximately EUR 33 billion with an actual GDP growth of 0.7%. Its public dedt
amounted to 75.9% of the national GDP (7.24% higher in comparison to 2014), whereas there wasa significanty
lower budget deficit( -2.9% of GDP), in comparison to the previous year (-6.3%). Serbia still struggles with &
unemployment rate (15.2%).However, it remains competitive in the workforce with around EUR 506 as averad
gross monthly sala ry.m

With respect to Serbia’s trade balance, the current account deficit ("CAD") in 2015 reached a historicd
minimum level of 4.8% of GDP?, while the estimated CAD in 2016 is established at a level of 4.1% of 6%
Most significant growth rates recorded in 2015 were the export of tobacco products (increased by B4%). ﬁ.lm?m-"

(increased by 37%), machinery and equipment (increased by 20%), fabricated metal products (increased W ! pore
and textiles (increased by 11%). The EU is the most dominant partner in foreign trade for Serbia, consisting
of Serbian export and 64% of import goods among total export-import activities.” cAD.T™

The net Foreign Direct Investments in 2015 reachedmore than EUR 1.8 billion and fully covered the M
biggest FDIs were in the manufacturing sector (rubber production, motor vehicles, and food |:|-r+::nt:lut:lili"l"}I soct
of 34.1% of the total FDIs, followed by the financial sector (22.9%), construction (12.5%), retall trade

wt®
(U Key macroeconomic indicators of the Republic of Serbia (published by the National Bank of Serbia), available at g/
rs/export/sites/default/internet/latinica/§0/osnovni_makroekonomski_indikatori.xls (last visited 13 October 2016).
'@} Idem. : thJ‘I""
(3 Investor Presentation — June 2016 (published by the Ministry of Finance, Public Debt Administration), available 8
javnidug. gov.rs/upload/Prezentacija/Investor¥s20presentation®s20June%:202016.pdf (last visited 13 October 2016).
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(bia has free trade agreements with the Russian Federation, Kazakhstan, Belarus, the EU, CEFTA, EFTA,
Turkey, respectively. Serbia is also listed in the US's Generalized System of Preferences, having access to
an penefits for preferential duty-free entry for approximate 4,650 categories of products (including mest finished
l sgmi-ﬁ"iShEd goods and selected agricultural and primary industrial products).
an gerbia's official currency is the Serbian dinar (symbol: RSD). The currency is under the regime of a managed
ing exchange rate. The National Bank of Serbia intervenes on a daily basis by selling or buying dinars in order
ﬂﬂﬂlif;p the changes within marginal limits. The value of the dinar compared to the euro in 2015 amounted to
o "*’;3 whereas for Q3 of 2016 it amounted to 123.26. The annual inflation rate was 1.5% in 2015.”
121 'sérb‘lﬂ has a civil law system. Statutes adopted by the Parliament are the main source of law. Court decisions

jormal source of law in Serbia.

munication, and the IT seclor,
lalﬂﬁg:

are nota

g. The gtatus and Direction of the Cooperation with Chinese Enterprises under the B&R.

gerbia has officially been a part of the B&R since the end of 2015, by concluding the Memorandum of
o orstanding between the Government of the Republic of Serbia and the Government of the People’s Republic

U China on the Joint Affirmation of the Silk Road Economic Belt and the 21st-Century Maritime Silk Road ("Mal").
of Mol came into force on 26 November 2015 and its term is set to be three years from its signing date, i.e.
W‘me 2018. The MoU will be automatically extended for a period of three years provided that none of the
Eﬁrﬁes terminates it six months before the expiry date.
pa There are @ number of bilateral agreements between Serbia and China which constitute a legal framework
for institutional and financial cog}p&mtinn an several projects, such as the construction of a rall link between the
gerbian and Hungarian capitals™, the cross-Danube bridge in Belgrade (US$ 255‘rnill'|-:rn loan from Exim Bank)",
and the Kostolac power station in Serbia (over US$ 1 billion loan from Exim Bank).”

puring the visit of Chinese President Xi Jinping in June 20186, Serbia and China signed 22 bilateral
ﬂgmemenls to continue to strengthen their bilateral cooperation within the B&R initiative.™ The agreements
were concluded in the areas of business-technical cooperation, production capaci;ies, defence industry, trade,
fourism, telecommunications, infrastructure and energy, education, and culture, etc.” A detalled list of concluded
inlernational bilateral agreements may be found in the table below.

No. Bilateral Agreements

1 | Mutual Statement on Comprehensive Strategic Partnership

2 | agreement on Business —Technical Cooperation for 2015

3 | Agreement on Business —Technical Cooperation for 2016

4 | Commercial Agreement on the Design and Performance of Construction Works of Highway E-763,
Surcin-Obrenovac (US$ 301 million loan from Exim Bank)

5 | Memorandum of Understanding on the Establishment of Traffic and Infrastructure Centre

S

e
T ldem,

Eh::;:_"“mﬂmﬂmc indicators of the Republic of Serbia (published by the National Bank of Serbia), available at: hitp:/www.nbs,
tes/default/internet/latinica/80/osnovni_makrockonomski_indikatori.xls (last visited 13 October 2016).

I*-‘nllbmndum of Understanding on Cooperation on the Project of Hungarian — Serbian Railroad between the National
Hhhu‘::;’g:'f Development of the People s republic of China, and the Ministry of International A ffair and Trade of Hungary, and the
0 Lo nstruction, Traffie, and Infrastructure of the Republic of Serbia.
m%mﬁ:ﬁmmn for .l]u: Prcfc.rcnlial Buyer for the Project Bridge Zemun — Bor-a With Accompanying Roads, Between the
¥ Loan ki e Republic of Serbia as the Borrower and the Chinese Exim Bank as the Lender.
lh(;m“ml::mm“ for the P_l'ﬂf'mminl Buyer for the First Phase of the Project Package Kostolac-B Power Plant Projecis Between
Preferentia) Buy:,r;'ht Republic of Serbia as the Borrower and the Chinese Exim Bank as the Lender, and Loan Agreement for the

Pblic of Serbiy ;: the Second Pham_uf the Project Package Kostolac-B Power Plant Projects Between the Government of the
Ching's y; h,;ghl_i““mtﬂd_b}f the Ministry of Finance, as the Borrower and the Chinese Exim Bank as the Lender,
oy -cw“mmm;hﬂ!“s Serhm trade a5 Beijing signs 22 deals” |, published in Thompson Reuvters, available at: hitp:/www.reuters.
~ How, many bilj; 1”?“‘1‘53'((:”02401:5 (last visited 13 October 2016).
' is the Chinese dream in Serbia worth”  (Koliko milijardi vredi kineski san u Srbiji), published in national

o T Politika i
Wied |3 Octgber iu“l‘g"ﬁblh‘ at hitp:/www.politika.rs/srclanak/357428/Kina-i-Srbija-stratesko-partnerstvo-i-jos-2 1 -sporazum (last
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6 Framework Agreement on Cooperation Development in the Area of Production Capacities
—
ri Agreement on Cooperation in the Defence Industry
8 Memorandum of Understanding on Further Development of the Silk Road T
9 Framework Agreement on Promation of Cooperation in the Area of Trade, Tourism, and Talemmmurﬁg;ﬂ;‘
1o | Financial Loan Agreement Between “Telekom™ and “Exim Bank" for Delivery of Matariam
Equipment, and Performance of Works on ALL IP Project
11 Framework Agreement Between “Telekom" and “Huawei” on Delivery of Materials and Equipmm
Performance of Works on ALL IP Project
12 | Memorandum of Understanding Between the Ministry of Finance and “Exim Bank” T
13 Memorandum of Understanding on Joint Investment in Renewable Energy Sources Project e
14 | Memorandum of Understanding on Financing and Construction of Waste-To-Energy Plants
_-_-'_""--.
Memorandum of Understanding Between the Serbian and Chinese Diplomatic Academia, ang
15 : 2 3 Z the
Chinese University for International Affairs
8 T ]
16 | Memorandum of Understanding on Joint Financing of Research and Development Projects
e
17 | Program on Cooperation in Area of Culture and Arts for the Period of 2017 to 2020
s
18 Memorandum of Understanding on Cooperation on a Friendly Basis between the Ministry of Culturg
and the Office for Information of the State Council of FRC
19 | Agreement on Cooperation between the Serbian Radio Television and Chinese Radio International
Memorandum of Understanding on the Waste Water Project Between the City of Beigrade and
20 | Companies "Africa Investment and Development Company” and "China Machinery Engineering
Corporation”
21 Agreement on the Establishment of Friendly Relation between the City of Kragujevac and City of Xi'an
22 | Letter on the Bilateral Swap Arrangement between Serbia and China

Il. Investment

A. Market Access

a. Department Supervising Investment

a) The Development Agency of Serbia

The department in charge of supervising investment is the Development Agency of Serbi
significant functions of the development Agency are the following: to supervise the application of

a. The mos!
the law

investment, to participate in the preparation of economic and regional development programmes and

to analyse and gather data for the advancement of economic and regional development policies. to carr
technical and administrative tasks in relation to the attraction of direct investment and implement following, 10

a record of investors of special importance and investors of local importance, to suggest the granting of Stalé
in accordance with the State Aid Control Act, to follow and analyse sconomic and investment conditions on s ord

markets and industries, and put forward suggestions for their improvement, to provide the access of inte
financial development aid and following implementation to relative projects, o implement and c@

ma
ordinaté

economic and regional development programmes and projects of investment, to provide technical sY
consultation to companies.

b) The Council for Economic Development

The main function of the Council for Economic Development is to decide the issue of investment

policie®
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. Laws and Regulations of Investment
paws
The investments Act lays down the general framework of direct investment in Serbia. The objectives of the
sments Act are to establish a positive investment environment in Serbia, to incentivize direcl investment in
e i, 10 increase the efficiency of public institutions whose activities are related to investment and, perhaps the
't: irlrlpﬂ*'tam' to provide an equivalent treatment to domestic and foreign investors. The Investments Act thus
ntees that foreign investors will enjoy the same treatment and protection as that which is awarded to national
F <tors- The Investments Act also introduces a new definition of “investment”, which includes rights to perform
[ activity under the auspices of a PPP agreement, the rights to perform business activities that are granted by
Eumuﬁttes. the ownership of shares of Serbian companies, intellectual property rights, as well as any other
hip rights to property located in Serbia. However, the law specifically excludes receivables, receivables
raloan granted for “trade financing” and portfolio investments from the notion of “investment”.
"ndﬁt is also important to note that the Investments Act establishes two categories of investment: investment of
ial importance, on the one hand, and investment of local importance, on the other hand. The former includes
:_;pac iments made on the basis of bilateral investment agreements, as well as investments spanning over the
e ry of more than one municipality, which will automatically be gualified as “investments of special importance”.
in all other cases, the qualification of an investment as having “local” or "special” importance depends on the
fgllowing SIX factors: the number of jobs created, the nature and amount of the investment, the impact on trade
in Serbia o, alternatively, the impact on a specific industry or export market, the duration of the investment, the
lity of the investor and the added value created. The distinction is important because the proposal for

adibi ;
;Iranting state aid to an investment of special importance can be given without a previous public announcement.

al

glalé
ners

jerritd

b) Regulations

The Decree on Aftracting Investment offers green-field and brown-field investors incentives in support of
investment in the production sector (with the exception of certain industries) and in electronically-provided, export-
oriented services.
¢. Forms of Investment

Under the Investments Act, investments are categorised, depending on their significance, into investments
of local importance and investments of special importance. Investments are considered to be of special national
interest depending on: the amount of investment into operating assets of a domestic company, job creation, effect
of the investment on the development of local self-government in Serbia, or whether the investment is based on an
intemational bilateral agreement. Investments of special national interest are not subject to the procedure of open
tender for investors in granting investment incentives. However, investments of special national interest are subject
Io some stricter conditions in calculating the amount of the incentive (e.g. lease of business premises and facilities
will be taken into consideration as justified expenses of investment, if provide that the lease term is not shorter
than five years since the investment project's completion date).

Under the Decree on Attracting Investment, which further implements the Investments Act, investments are
hurther divided to investments in tangible assets and investments in intangible assets (IP or know-how). Conditions
for '““as!mﬂnts to be recognized as malerial assets are the investments used by the investor, subjected to
mt'“”- acquired under market conditions from third parties, recorded in the domestic company's business
Metorial :t least five years (three years for middle and small companies). Justified expenses for investment in

rn“mﬁ:els ‘?m capped at 50% of total justified investment expenses for large size companies.

a) Gme:T:rt in tangible assets consist of;

b) Bl’ﬂqu_.:"BT Investments, if the investor builds new production capacities, and
Owned by 5 dml: d investments, where the investor equips, reconstructs, adapts, or enlarges existing facilities

fealization, of ?:“c mmpaﬂ!{' receiving investment incentives, or acquisition of buildings which will be used for

i B investor's investment project.
real estate such as land and buildings by a foreign investor is subject to the prior approval of
PProva ig d;a::“ffsm. and Telecommunications, according to the Act on Basis of Property-Legal Relations.
a) Existence f I"Idlani c!nh-.rn Tackors:
Evidence Th:'i‘}?mﬂilhf between Serbia and the foreign investor's country, and
e foreign investor will use the real estate for the purpose of carrying out its business
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activities in Serbia (a very elusive requirement which is difficult to establish in practice).
For this reason, foreign investors rarely acquire real estate directly. Instead, they rather set up a SEFbIa
n

company which then acquires real estate.

d. Standards of Market Acess and Examination

Foreign investments are in general not restricted — foreign inveslors enjoy the same rights as d“’"'&sr
investors. However, investment on certain industries, such as banking, leasing, insurance, ""Eui":
telecommunications, military equipment and weaponry, gambling, etc. are subject to a special administra'_ b
license and require a local subsidiary. Under the Agricultural Land Act, foreigner is forbidden to acqy
ownership over agricultural land. This restriction, however, may be circumvented by establishing a local comp
through which the foreign investors may indirectly acquire agricultural land. Also, acquisition of in-m-.ml.;;1
property in Serbia by a foreigner is subject to a prior written approval by the Ministry of Trade, Tourism a .
Telecommunications, according to the Act on Basis of Property-Legal Relations. In order to be permitted to acqy
immovable property, two conditions must be met: ¢

a) Existence of reciprocily belween Serbia and the foreign investor's country, and

b} Evidence that the foreign investor will use the immovable property for the purpose of carrying out b“Sineeg
activity.

Due to significant obstacles in obtaining the approval from the Ministry (the Ministry requires the acquirg, "
have a branch or representative office established in Serbia in order to fulfil the "business activities” requiremgy
practice shows that the foreign acquirer establishes a local subsidiary which is not subject to this requirement,

B. Foreign Exchange Regulation

a. Department Supervising Foreign Exchange

The National Bank of Serbia (“NBS") supervises the conduct of domeslic banks, electronic money Institytigng
and payment institutions effecting the cross-border payment transactions between residents and non-residens
The Serbian Tax Administration within the Ministry of Finance supervises the conduct of non-bank residents ang
non-residents engaging in cross-border payment transactions.

b. Brief Introduction of Laws and Regulations of Foreign Exchange

Foreign Exchange Transactions Act ("FX Act’) is the principal statute that regulales cross-border paymen
transactions. In some instances, the FX Act refers to other legislations to establish whether a particular payment
transaction is allowed or not (e.g. the rules for the non-residents to acquire a real estate in Serbia are laid downin
the real-estate-related laws, the transfers in performance of insurance contracts with foreign insurance company
are dependent on whether the insurance contract is compliance with the insurance regulations, etc.) There are
numerous bylaws adopted mainly by the NBS that elaborate on the conditions and manner in which cerlain cross-
border payment transactions are to be made and reported. The most relevant regulations include: the manner
in which the banks and other payment service providers must process the cross-border transaction (transaction
not covered by the regulation cannot be processed); the conditions for the set-offs, assignments and assumption
of debts and receivables arising out of the cross-border transactions; the conditions for trading in securities; the
conditions for opening resident foreign currency bank account, and non-resident bank account in Serbia; etc.

c. Requirements of Foreign Exchange Management for Foreign Enterprises

The law makes a principal distinction between capital payment transactions (aimed at transfer of capitsl
such as direct investments, investments in real estate, transactions in securities, credits related 10 commer
transactions or to the provision of services, and financial loans and credits), and current payment transaclion®
(defined negatively, as payment transactions between residents and non-residents the aim of which is not ©
make a cross-border transfer of capital, such as payments under cross-border transactions for sale of
and services, payment of principal and interest under cross-border loan, repatriation of profits). According 10 e
FX Acl, capital transactions and current transactions are under the free regime unless otherwise provided "
law. However, in practice, the NBS interprets the FX Act narrowly so that whatever is not explicitly gllowed oS
the law is prohibited. That creales a great deal of legal uncertainty in practice. Most of the capital tra" jowed
are subject to reporting requirements and other conditions and restrictions {e.g. non-residents are not @
to purchase domestic short-term securilies, cross-border funding of a resident may be subject to the
grace periods, elc.). i is

Cross-border set-offs are regulated. A set-off requires a written agreement. Cross-border sel-0
permitted if the Serbian bank accounts of the resident participating in the set-off operation are blocked. g.hﬂ“ﬂ’

Cross-border assignment of receivables and assumption of debt are also regulated. A cros nsﬁ,ﬂi
receivables or, as the case may be, a cross-border debt of a Serbian resident can be assigned, ie. 12
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gther to a non-resident or to a resident, only if such receivable or, as the case may be, debt originates from
w mnsacﬁﬂﬂ for export of goods or services or from a cross-border loan. Such assignment or, as the case may
Jebt assumption cannot be executed in advance, i.e. before the receivable or, as the case may be, the debt,
' gs into existence and is defined in termed of the amount. Any such transaction must be in written form.
The Investments Act contains a guarantee that foreign shareholder may freely convert into hard currency
triate dividend proceeds, proceeds of sale of shares in Serbia, liquidation proceeds, capital reduction
eads, additional payments into the capital of the Serbian company (sui generis concept under which the
i reholders pay certain amount to their Serbian company without performing capital increase, and without such
ent being considered a loan under the FX Act and expropriation proceeds, subject to all taxes related to such
E:;ﬂe;pmoeeds are paid in Serbia (corporate income tax, dividend tax, capital gains tax, etc.)

and

C. ﬁnancing

Main Financial Institutions

The main participants in the financial market are the banks. A bank may engage in all and any of the following
civities (i) receiving deposits from the public; (i) granting credit for its own account; (iii) foreign-exchange
oo ations; (Iv) payment and money transfer operations; (v) issuance of payment cards; (vi) securities activities
Lssusance, custody, etc.); (vii) brokerage and dealership activities; (viii) issuance of guarantees; (ix) purchase, sale
nd collection of receivables (factoring, forfeiting, etc.); (x) insurance brokerage; and (xi) other activilies that are
b nnected or are similar to the aforementioned. Only Serbian-licenced banks may engage in accepting deposits
F:smiﬂl whereas granting credit as a commercial activity and issuance of payment cards can also be performed
: certain other regulated entities (payment and electronic money institutions, etc.) A bank must set aside an
initial cash capital of EUR 10,000,000. Basel |l standards have been implemented in Serbia, and are expected to
pe replaced by Basel Ill in the next couple of years. There are currently 30 banks in the market: 22 of which are
foreign-owned, whereas eight are domeslically-owned.

insurance undertakings are the second largest financial institutions in Serbia. There are currently 20 insurance
undertakings and four re-insurance undertakings in the market: 18 of which are foreign-owned, whereas six are
domestically-owned. Since 2015, new entrants wil no longer be allowed to perform both life and non-life insurance
within the same company. Six undertakings using the possibility provided in the law to continue the composite
gperations, bul were required to segregate insurance lines, calculating and managing assets and liabilities
separately for each aclivity and maintaining separate capital adequacy levels.

Ancther participant in the financial market are the voluntary pension funds, type of an institution for collective
investments. The voluntary pension funds are managed by the asset management companies. Currently, there are
four kinds of management companies, which are responsible for seven voluntary pension funds.

Finally, there are 16 companies in the Serbian financial market that are engaged in financial leasing business.

b. Financing Conditions for Foreign Enterprises

In general, there are no differences in financing conditions between domestic enterprises and foreign
enlerprises. There are certain limitations, however, that apply to giving loans in domestic currency to non-residents.
ThB:SB loan agreements cannot stipulate that the obligation of the borrower will be fixed to the fluctuations in the
foreign exchange rates (the "foreign exchange clause”). Also, banks can only provide a RSD loan to a non-resident
by way of: (i) crediting the payment card issued in favour of a non-resident; or (i) making a direct payment to the

bank account of the non-resident’s counterpart in Serbia, under a current or capital transaction entered between
these non-resident and resident.

D. Lang Policy

a.B i
rief Intrody ction of Land-related Laws and Regulations
) Types of Req) Property Rights

The ;
() h"ﬂ"‘"’"_‘g property rights can be acquired in the Republic of Serbia:
! OWnership right;
i) mortgage.
lii) ez:semeny:
"‘l‘;’““-‘"‘wﬂn right,
Vieasg jg g . . " .
nd, in relation ‘.E:harally not considered as a property right, but it does share certain features of property rights
I entitigg | construction land, it may be said that the lease of construction land is next to the property rights,
© lessee to develop the construction land.
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As a relic of the communist past, there also exists the right of use over construction land, which is CONsiderg d
as a property right and may be converted into an ownership right. The canversion of the right of use intg
ownership, depending on the facts of the case, may require the payment of a conversion fee.

b) Acquisition and Registration of Real Properties

One becomes the lawful owner of real property at the moment of registration of such right in the Real ES*ata
Cadastre, as the official public registry of real estate and title to it. The registration may be performed on the basig
of a private document (such as a sale and purchase agreement) or final public document (such as Cl:}urtjudgmm
or resolution of the court). Rights in other person’s property (such as morigages, easement rights, prﬂwﬂmpti”ﬂ
rights etc.) also need be formally registered in the Real Estate Cadastre in order to be acquired. Pursuant tg ¢
Real Estate Transfer Act, in order to be effective, an agreement on the transfer of immovable property has be
prepared in written form and notarized by the public notary seated in the territory where the relevant immovapy, n
located. A fallure to conclude the agreement in this form makes the transaction null and void.

¢) Main Sources of Real Estate Law in the Republic of Serbia

Below is a list of key pieces of legislation which governs the real estate matters in the Republic of Serbia:

(i} The Property Relations Act — the law regulates ownership rights, easements and some other third pg
rights to real properties, possession as well as the procedure for foreigners acquiring real properties in Serbia, elo

{ii) The Real Estate Transfer Act — the law governs the transfer of ownership title to real properies vig lagah
transactions, against or without a fee.

(iii) The State Survey and Real Estate Cadastre Act- the law governsthe procedure of state survey and
registration of real properties, title to it, as well as encumbrances and third party right.

(iv) The Planning and Construction Act — the law governs the conditions and manner of spatial planning any
development, development and usage of the construction land as well as the design and construction of hﬂilding;gt

(v) The Agricultural Land Act — the law governs the planning, protection, development, utilization, and trangfg,
of agricultural land.

(vi) The Public Notary Act — the law governs the organization and activities of public notaries.

(vii) The Mortgage Act — the law governs the rules and procedures for establishing a mortgage, the types of
mortgages, the registration of mortgages, mortgage foreclosure, etc.

(viil) The Act on Conversion of Right of Use to the Construction Land into Ownership against a Fee — the lay
govemns the conditions and procedure for the conversion of the right of use to slate owned construction land inty
private ownership of the holder of such right of use.

{ix) The Legalization Act — the law governs the conditions and procedure for the legalization of illegally
consiructed and/or modified buildings.

(x) The Expropriation Act — the law governs the procedure for the expropriation of privately owned real
properties by the state for a fee, based on determined public interest in accordance with the law.

(xi) The Restitution Act — the law governs the conditions and procedure for restitution and compensation for
nationalized and confiscated property from natural persons and legal entities on the territory of Serbia after the

Second World War.

b. Rules of Land Acquisition for Foreign Enterprises

The Property Relations Act prescribes the rules and conditions under which foreign legal entities and naturel
persons may acquire real property in the Republic of Serbla. The law stipulates that a foreign natural person who
does not perform business activities in the Republic of Serbia may acquire ownership rights or inheritan apartment
and a residential building, provided that there is reciprocity between the Republic of Serbia and the Fﬂfﬂiﬁ"[“_""
country. Further, the law prescribes that foreign natural persons and legal entities, that perform business activites
within the territory of the Republic of Serdia, may acquire ownership over real property provided that (i) they pursu®
business in the Republic of Serbia, (i) the respective real property is necessary for their business (the Mlﬂi‘m’“‘
Trade, Tourism and Telecommunications issues opinion on whether the property is necessary for the
business operations), and (jii) there is a reciprocity”’ between the Republic of Serbia and the foreigner's country

A public notary is obliged to check whether the conditions for the acquisition of property by the foreigne’

PR . sion o™
(D) Reciprocity exists if Serbian citizens are treated as equals with the nationals of the foreigner s country, in respect to the ﬂ”'gm?; in
properties (e.z. if an international treaty or a forelgn country 's Jaw guarantees that the Serbian citizens may scquire the real P . o8

respective country), or the authoritics of the foreign country in practice recognize the rights of Serbian citizens to acquire hecked ot
properties, then the reciprocity requirement exists. An indicative list (but not conclusive, i.e. the reciprocity has to be double cie* Estl}"'i
case by case basis) of countries with which the reciprocity requirement is met is published on the web site of theSerbian i
Justice (in Serbian only): hitp:/www.mpravde.gov.rs/tekst/3579/pravo-stranaca-da-sticu-nepokremosti.php.
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¢ pefore notarizing the real property transfer agreement where the foreigner is a party.
'Mcofdi"'g to publicly available information on the website of the Ministry of Justice, there is reciprocity
n the Republic of Serbia and People's Republic of China, i.e. Chinese natural persans and legal entities
acquire real property rights in Serbia.
However, the Agricultural Land Act explicitly excludes the possibility for foreigners to acquire ownership to
~¢ulturar land. This restriction is expected to be relaxed in the forthcoming period, at least in respect to EU
3?_" g — this is due to obligations which Serbia undertook in the EU accession negotiations. In the meantime, the
ane pers may overcome this restriction by establishing a Serbian SPV (usually a limited liability company) which
o0 uires ownership right to the agricultural land in the Republic of Serbia.

g The Establishment and Dissolution of Companies

The Forms of Enterprises
a

) Genera!
gerbian legal rules which regulate the status of legal entities are codified in the Companies Act.
gerbian law recognizes four types of legal entities: general partnership (o.d. - ortaéko drustvo), limited
anership (k.d. — komanditno drustvo), limited liability company (d.o.0. — drudtvo sa ograniéenom odgovomoséu),
nd joint stock company (a.d. — akcionarsko drustvo). In practice, foreign investors prefer incorporating limited
:Tal:nilil? companies due to low registration requirements, simplicity of the legal form, and the flexibility for the
sha,mholdars to regulate their relationship in the company.

b}ﬂcﬂcul Partnership

General partnership consists of two or more natural/legal persons (partners) which are have unlimited
rsonal liability for the obligations of the parinership to third pariies. Partner's liability is joint and several, and
no partner may limit hisfher liability towards third persons. A partner may make his contribution to the general
padnarship in money, in kind, in rights or in labour or services. There is no minimum or maximum threshold for

contributions.
¢ Limited partnership

Limited partnership may be formed by two or more naturalflegal persons. Unlike in the general parinership
where all partners are personally liable for the debts of the partnership, in limited liability partnership at least one
of the partners (general partner) must have unlimiled personal liability for the obligations of the limited partnership,
whereas other have limited liability. The identity of the limited partner is known to third parties since he has to be
registered with the Companies Registry run by the Serbian Business Registries Agency ("SBRA").

d) Limited Liability Company

In a limited liability company ("LLC"), one or more shareholders each own a single stake/guota in the
company's share capital, The stake/quota of a shareholder does not have to be proportional to his capital
contribution. The shareholders are not liable for the company’s obligations, except where conditions are met for
the piercing of the corporate veil. Corporate veil may be pierced, i.e. shareholders may be personally liable for the
d_ﬂhlaof the company if the shareholder (i) uses the company for acquiring a goal which is prohibited, (ii) uses or
disposes the company's assets as it were the shareholder’s, (iil) uses the company or ils assets for the purpose of
:""'?Ellﬂg the company’s creditors, or (iv) decreases the company's assets for the purpose of acquiring any benefit

himself or a third party’s benefit, even if shareholder knew or had to know that the company will not be able to
Perform jtg obligations.
ﬂ il:ll:gs minimum pecuniary share capitel is RSD 100.00 (less than EUR ¢ | ad
thar manage:_:al”ﬂgﬂmenlt may be organised under a single-tier system or under a.mrmier system. The single-
”‘““Hgamnt nt system includes a Eharehnlder'? Assembly, ar_ld one or mare directors. Under the two-tier
system, a company also has a Supervisory Board which supervises performance of the directors. In

me .
o) mber LLC, the shareholder performs the function of the Shareholder's Assembly.
olnt Stoey Company
A Joint § :
mmpany.t;gglcﬂﬁpanys ("JSC") share capital is divided into shares. Shareholders in a JSC are not liable for
- igations towards third parties, excepl when the conditions are met for the piercing of corporate
e
Plh’ﬁuﬂm
1o A ;
Hh""‘lﬂg the eng ricle 46 of the Companies Act, the initial capital may he paid prior to LLC's incorporation or within 5 years

1
et of the Memorandum of Association.
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vell. A JSC's minimum share capital amounts to RSD 3 million (approx. EUR 24,500.00) ", whereas the minimy,
nominal value of a single share amounts to RSD 100.00. Shareholders' contributions may be in money or in-kjnul
At least 25% of the company's registered share capital must be paid-up prior to the registration.

A JSC may be organized as private JSC, or as public, i.e. listed company.

The JSC's management may be organized as single-tier or as two-tier. In a single-tier management Systap,
directars form the Board of Directors, whereas in the two-tier system, the management consists of Execuuva'
Directors sitting in the Executive Board, whereas the Supervisory Board menitors the work of Executive Directorg

f) Branch Office and Representative Office

A foreign investor may also opt for registering a branch office or a representalive office. These forms dg
have the status of independent legal entities, but are considered as a separate organisational unit of a forg
company. The founder of a branch or a representative office is liable for their obligations towards third parties, Boyy
have to be registered with the SBRA's Companies Registry.

A branch enters into transactions on behalf of its foreign parent, who is directly liable for the obligations y
the transactions concluded by the branch. Unlike a branch, a representative office does not have the capacity y,
enter into agreements except for its own minimum purposes (lease, employment agreements elc.). Is PUrDOsg jy
reduced to market research and other preparatory activities for the benefit of the foreign founder,

b. The Procedure of Establishment

This section deals only with the establishment of an LLC, since this is the most popular corporate form i,
Serbia. The incorporation of an LLC includes a registration before the SBRA, opening of a bank account, gpg
submitting a tax dossier to the Serbian Tax Authorily.

a) Registration before the Serbian Business Registry Agency

The registration procedure is simple and it may last from 24 hours to maximum of five days, provided that ihe
applicant duly submitted the necessary documents. The documentation required for incorporation comprises (he
following:

(i) An excerpt from the commercial register for the founder(s), or, if founder is from a jurisdiction where a
excerpt from the relevant commercial register does not contain the Founder's data required by Serbian law for
registration, other document(s) containing information on the name, registered corporate seal, ownership struclur
and authorized representatives of the founder. Documents have lo be notarized and apostilled, depending on the
country of their notarization;

(il) A Memorandum of Association ("MoA”), signed by the authorized person, notarized, and depending on th
country where notarized, apostilled,

(iii) A copy of an identification document of the LLC's proposed authorized representative — a passport (if the
representative is foreigner ) or identity card {if the representative is a Serbian national);

{iv) A certificate from a Serbian bank confirming that the initial capital has been paid, if the founder plans lo
pay the initial capital prior to incorporation. In this case the founder is required to open a temporary bank account
for the purpose of LLC establishment;

(v) Duly completed application forms provided by the SBRA,

(vi) Evidence on payment of the registration fees — RSD 5,900.00 (approx. EUR 51.00); Power of Attorney fof

a local legal counsel for execution of the relevant documents, if the procedure is managed by the local counsé:
The PoA must be signed and notarized and, depending on the country where notarized, apostilled.
b) Opening of a Permanent Bank Account and Submitting Tax Dossier to the Serbian Tax Authority

in Serbid-

After incorporation, the LLC has to open a permanent bank account with a commercial bank
Experience so far shows that Serbian banks perform rigorous Know Your Client procedures which may
extra time, depending on the ownership structure of the founder, i.e. if the structure is not transparent an
complicated. As a result, the opening of a permanent bank account may take several months. ired

After the registration before the SBRA, the LLC is obliged to submit to the Serbian Tax Authority by be
documents for a Tax dossier and the application for registration for Corporate Income Tax. VAT registratio Lo
performed within the registration procedure before the SBRA.

. ) ; s ; : T
() There are exceptions prescribed under other laws which regulate certain industries. For example, in the bunking secl0

share capital amounts to EUR 10 million, under the Act on Banks.
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. Routes and Requirements of Dissolution.
g Gener™!
The dissolution of a company in Serbia is regulated by the Companies Acl. The whole procedure is referred
2 jiquidation and to “deserve” this exit route the company must have sufficient assets to satisfy the claims of its
itors in their entirety. Dissolution is therefore reserved only for salvent companies.
The company conducts the liquidation (at least a voluntary one'’) on its own withuut the assistance of any
rﬁciB" authorities. Throughout the dissolution the contact with authorities is minimal”' and consists of submitting
‘;B dain documentation to the commercial regisiry and registry of financial statements.

Role of the Liguidator and Procedure Overview
]

In liquidation all business decisions and responsibility are transferred to a liquidator {usually a former director
other legal representative of a company) who has a task on his hands to complete the ongeoing businesses
o jiquidate the company. The liquidator has to prepare documents” required by the law at the beginning of
a-;ﬂd";isatit}n and at its very end, which are then adopted by the company’s Shareholder's Assembly. The purpose
'q";.le documents prepared at the beginning of liquidation is to determine that the company does have sufficient
1o satisfy all its creditors and to determine who these creditors are and how high their claims are. Tifitis
mmm‘ned from these documents that the company is insolvent (that the claims cannot be covered by the assets),
ihe liquidator is under legal obligation to file a request to a competent court for a bankruptcy procedure. Thus a
company considering dissolution should always calculate this risk and be as precise as possible when estimating
the total sum of the claims that it will have to pay to its creditors.
it is important to note that during liquidation a company cannot pay dividends or transfer any property on
ghareholders, 8s there is a risk that creditors’ claims could be jeopardized by such actions.

¢) Completion of Liguidation and the Payment of Liquidation Surplus

At the end of the liquidation the liquidator prepares certain documents that are to show how the whole
ocess went and to affirm that all creditors are satisfied and that the company's remaining assets (if any) can be
distributed to its shareholders — the so called liguidation surplus.

The payment of liquidation surplus, as the goal of dissolution, can be effected only upon satisfaction of all
creditors and upon termination of all court proceedings against the company. These two also represent conditions
for termination of liquidation procedure and deletion of the company from the commercial registry. From this it
follows that liquidation can be completed if the only pending proceedings are those where the company is a plaintiff
(in which case claims asserted in the proceedings would be assets forming liquidation surplus to be distributed to
shareholders),

The liquidator transfers the liquidation surplus to the shareholder’s bank account (does not have to be a
resident one) right before the completion of liquidation is registered — meaning right before the deletion from the
commercial registry.

Three years after the deletion of the company from the commercial register the shareholders can be held
responsible for obligations of the now liquidated company. However their responsibility is not only limited in time,
itis also limited in the amount — shareholders can only be held responsible up to the amount of the received
liquidation surplus.

In the same three year period both creditors and the shareholders can hold a liquidator responsible for the
damage he had done while performing his duties.

9) The Suspension of Liguidation

Once the liquidation is commenced, a company can change its mind and decide not to liquidate after all.
%15 "'“r:‘ once started the liquidation can be suspended only if: (i) the company satisfied all of its creditors (irelevant
bur.mw ether their claims were contested or not), (i) if none of the employment agreements were terminated

Ao %@ of the liquidation, and (iii) If the payments to the shareholders had not yet been made.
inelusion

Liguidatior _—
--.._[FL”_’EMW is a fairly simple procedure conducted by the company itself. The time frame depends on

T
h'ﬂl:sl °PRosed to an
o W, The i-n'lﬂ'l.ﬂu

-

ivaluntary dissolution which may be initiated against a company that does not respect its obligations prescribed
ntary dissolution is conducted by the Scrbian Business Registers Agency.

Reepl i g

5 . - - A

;.I"‘“. I"Hsingm o5 'ﬁ'_hcre the regulatory body has to supervise the procedure eg. financial institutions such as banks, msurance
Tanies,

o These | i
D The e lude financial statements,

Ty g 5 2 : .
" Biquidation s obliged to make a record of all registered claims and draw up a list of recognized and contested claims,
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the circumstances of each case - however il cannot be less than six months.

Outline of the Liguidation Steps

—
» The Shareholder's Assembly enacts a decision on the commencement of liquidation (in which it names the
liquidator as well)

» The decision is registered with the commercial registry and made publicly available (for 90 days) together With
a notice of liquidation and an announcement to the company's creditors inviting them to report their claims

—
+ The liquidator sends a written notice to all the known creditors inviting them to report their claims ( no later
than 15 days from registration of the liquidation with the commercial registry)

& i v ] 3 " . . = _-_‘_-‘-H-""
« Creditors can report their claims in a 120 day period from the registration of liquidation

- The liquidator prepares an initial liquidation report with the list of all the claims (recognized and contested)

« Upon settiement of all the claims and completion of proceedings against the company, the Sharah_;;{;;:
Assembly adopts a decision on the completion of liguidation (together with a decision on the distribution g
liquidation surplus, statement of liquidator that all liabilities are settied and that there are no pending cour
proceedings against the company)

] _-_-_-_‘_‘--
« The relevant documents are submiited to the commercial registry and the company is deleted from the
commercial registry

e
» The liquidator submits the final tax return and obtains a tax certificate confirming all the liabilities of the
company have been settled as a precondition for

—_— ]

« The transfer of the liquidation surplus to the shareholders

F. Merger and Acquisition

Foreign investors (individuals and legal persons) may acquire shares in Serbian companies under the sama
conditions as Serbian investors.

Mergers and acquisition in certain industries (e.g. banking, leasing, insurance, media, telecommunications,
gambling, etc.) are governed by indusiry-specific regulations which prescribe regulatory approvals for acquiring
a certain percentage of shares in the target company. Far example, in the banking sector, the NBS issues a
prior approval to a direct or indirect acquisition of 5%, 20%, 33%, and over than 50% of voting rights in a bank,
respeactively.

Most common target companies in Serbia are LLCs and JSCs.

a. Share Sale in LLC

A Sale of shares in a LLC is subject to statutory pre-emptive rights of other shareholders in the LLC (right of
first refusal), unless the LLC's Mo stipulates otherwise. In order to acquire shares in the target LLC, the seller has
to obtain consent(s) or waiver(s) from the other shareholders in the LLC regarding their pre-empticn rights. Other
transfer resftrictions may follow from the Mo,

b. Share Sale in JSC

The transfer of shares in a non-public JSC in general is not restricted, however, it may be subject 10 r*EISFlﬂ":I“"""s
or additional obligations if such are envisaged under the JSC's MoA, such as pre-emptive rights of the remaining
shareholders, requirement to obtain prior consent of the target LLC, tag-along and drag-along rights, etc.

If the target is a listed JSC with (i) more than 100 sharehalders on each last day of three consecu
and (ii) registered share capital of more than EUR 3 million, the procedure is governed by the Takeover of o
Stock Companies Act which sets forth a detailed rules for acquiring the target company's sharés. In naﬁﬂsu"
investor, alone or together with its relaled parties, acquires directly or indirectly shares of a listed Jsc,asar®
of which the investor holds, alone or together with its related parties, more than 25% of the voting 5""3'&?5
target, the investor obliged to launch a takeover offer (mandatory bid offer). If the Investor intends to ﬂmu':{e
than 25% of voling shares in a target company, the investor may, bul is not obliged, to launch a voluntary s o the
bid ("VTO"). However, once the VTO is launched, it cannot be withdrawn. VTO may be conditional UP?
minimum number of shares which the investor intends to purchase.

tive months:
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Acquisition of a State-owned Company
&

The acquisition of state-owned companies is regulated under the Privatization Act. The Privatization Act
vides for four models of privatization:
(i) gale of assets;
(i) Sale of capital;
(iii) Strategic partnership; and
(iv) Transfer of shares without compensation (in strategic partnership model the Government may grant the
stegic partner to acquire ownership over shares without compensation in case of positive business results).
ot |n case of sale of shares or capital the procedure is initiated by the Ministry of Economy, which organizes a
plic tender for interested buyers to submit their bids. Following the public tender, bidders which bids have been
<cepted further compete in the public auction procedure. The bidder who proposes the highest purchase price
¢ the auction is declared as the buyer by the Ministry and is invited to sign the privatization (sale and purchase)
E‘I'mamem, The terms and conditions of the acquisition of assets/shares are not negotiable, except in case of the
Jle of assets/capital of state-owned companies declared to be of strategic importance or with turnover of meore
shﬂn RSD 50 billion (approx. EUR 400 million).
: The strategic partnership model regulated under the new Privatization Act has not been tested so far - the
first pduatization under this model is undergoing (privatization of a state-owned pharmaceuticals manufacturer,
Galenika). Strategic partnership may be performed as a (i) joint venture through establishment of a new company
the strategic partner and Serbia, or (i} capital increase by the strategic partner in an existing state-owned
company- The procedure is administrated by the Ministry which organizes a public tender in which interested
pveslors are invited to submit their bids. Upon submission of bids, the Government proclaims the first and second
ranked bidder (in case the first ranked bidder does not enter in to negotiations for conclusion of the agreement) on
the proposal of the special commission appointed by the Government. The Ministry invites the first ranked bidder
i enter into negotiations with the Commission for conclusion of the strategic partnership agreement within 90 days
from the date when the Government declared the rankings. On the basis of the negotiations and the Commission's
report, the Government renders the decision on conclusion of the strategic partnership agreement.

G, Competition Regulation

a, Department Supervising Competition Regulation
a) The Competition Commission

The Commission for the Protection of Competition ("CPC") is an independent administrative body mandated to
enforce competition rules, including rules on merger control, abuse of dominance, and restrictive agreements. The
CPC operates from 2006. Since then, it has rapidly expanded its institutional capacities and is increasingly active
in the enforcement of competition rules.

b) State Aid Control Commission
The enforcement of state aid rules lies with the State Aid Control Commission ("SACC"). The SACC is

!mned by the government following nominations from various ministries and the CPC, and thus it is not a fully
independent body. SACC was created in 2010, and has been only moderately active so far.

b. Brief Introduction of Competition Law
%) The Competition Act

mth“ cf”f‘!:'at'rtiﬂn Act is the main statute governing competition and antitrust. Its main substantive provisions
ules reslrictive agreements, merger conirol and abuse of dominance, and it is modelled after the EU competition

b) The State Aid Control Act
The i i

e l:: e #:. q Conlrol Act is the core piece of legislation establishing the state aid control framework, Its

3d nylag Provisions on the notion of state aid and procedures of awarding the aid are aligned with the EU state

)5,
&ctul‘-—spwlﬁc Laws
The |
dwsg 5 2= 4 : .
mm“"icatianin sectoral regulation cover speciflic competition aspects. In particular, laws on electronic
Cillyre A energy, and media contain provisions regulating antitrust and competition, while laws on
'sheries provide for special state aid rules.



. 598 - Legal Environment Report of the “Belt and Road” Counines (Volumell) — M8 ™

) International Sources

The Stabilisation and Association Agreement ("SAA") between Serbia and the EU came into force in 2044
The SAA contains substantive competition and state aid provisions, and obliges Serbia to further harmonize iial
rules with EU regulations. In practice, the CPC and SACC are likely to take guidance from relevant EU laws whe,
an issue is under-regulated by domestic rules.

¢) By-laws

The government has adopted legally binding regulations on the application of the Compelition Act, ang the

State Aid Control Act.
In the competition realm, it has so far adopted several “block exemption” decrees stipulating conditions ung,,

which restrictive agreements enjoy safe harbour and must not be notified to the CPC, as well as decrees regulati,
fines, leniency procedures, relevant market definition, concentration notification, and the filing of an indivigy,

exemptian,
For slate aid purposes, it has adopted decrees regulating the granting of state aid, and the process of y,

notification of state aid.
) Soft Laws

The CPC has published several guidelines, guidance, and opinions on the application of the Competitig,
Act. Although these instruments are of non-binding nature for companies, the CPC has affirmed that it is bound y,
apply them.

g) Jurisprudence

The CPC, and the SACC are not legally bound by their previous decisions. Nevertheless, companies mgy
reasonably expect that the CPC, and the SACC will act in accordance with their previous case-law, unless fhe

case has been reversed by a court in judicial proceedings.
. Measures Regulating Competition
a) Antitrust and Competition

The regulation of competition in Serbia has a relatively short history, given the country’s recent transition from
a planned lo a market economty. Moderm competition rules have been adopted in 2005, while the current Act on
the Protection of Competition (*Competition Act”) was enacted in 2009. Considering that Serbia aims to enter the
European Union (EU) and as of 2011 is a candidate country, the Serbian competition rules have been modelled
after EU competition laws.

The key pillars of Serbian competition law are the prohibition of restrictive agreements, the prohibition of
abuse of dominance, and merger control. The CPC may penalize companies non-compliant with competition rules
with fines amounting up to 10% of their Serbian turnover in the year before the year when the investigation was
launched.

(i) Restrictive agreements

Agreements which considerably restrict, distort or prevent competition on the Serbian market are prd'libilﬂd-
and are null and void. Price-fixing and market sharing is a restrictive agreement which is inexcusablyprohibited:
similarly as are cartel-like arrangements belween competitors on limitation of production or supply, of sharing
sources of supply. Other types of restrictive agreements might be exempted from the prohibition if they fall undef
one of the three exceptions:

« The parties have a negligible market share on a relevant market in Serbia as stipulated in the Competiion
Act (so-called "agreements of minor importance”),

+ The agreement fulfils the requirements of a "block exemption” as stipulated in a relevant block exempi®
decree adopted by the government, or

- The parties have obtained an individual exemption from the CPC prior to the conclusion of the Bﬁfﬂemm

(i) Abuse of dominance

The Competition Act prohibits deminant companies from abusing their market power. Dominance “ d
presumed, meaning that in all cases the Commission must firstly prove that a company is dominant. EX
abuse include charging excessive prices, limiting production, refusing supply, and squeezing mmpﬂﬁlﬂfﬁf
market by dumping prices, setting loyalty rebates or tying products.

{iil) Merger control

Serbian merger control rules capture three types of transactions (concentrations).
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, mergers and other status changes leading to acquisition of an undertaking;
, acquisition by one (sole control) or mare (joint control) undertakings of direct or indirect control over other
e daking or undertakings, or a part of an undertaking which can be considered an independent business unit;
u

ﬁ"d J Establishment of joint venture or acquisition of joint control over an existing undertaking, performing functions
independent undertaking on a long-term basis.
of anp;i::-r to executing any of the aforementioned transactions, the parties must give notice of them to the CPC if
f the two turnover thresholds has been met in the year preceding the year of the transaction:
ﬂ“E? The total worldwide turnover of all parties to the transaction exceeded EUR 100 million, whereby at least
arty's Serbian turnover exceeded EUR 10 million; or
one E' The total Serbian tummover of at least two parties to the transaction exceeded EUR 20 million, whereby at
one party’s Serbian turnover exceeded EUR 1 million.
The turnover threshelds do not apply to takeovers in public bid process of joint-stock companies registered in
ia, The stance of the CPC has been that a concentration is notifiable whenever merger thresholds are met,
aning that foreign-to-foreign transactions are captured albeit lack of substantial effects in Serbia.
The transaction must be declared within 15 days triggered by any of the following: the conclusion of an
ement; the announcement or closing of a public bid; or acquisition of control. The parties may give notice of
agﬂirans&miun earlier, if they can demansirate a serious intent, i.e., by signing a memorandum of understanding,
eannﬂuncmg the intention to make a bid.
Notification suspends the execution of a transaction until the CPC issues a clearance decision, except for
{akeover bids which may be continued subject to conditions.

of

k) State Aid

The current regulatory and institutional state aid control framework was established in 2010. The Serbian state
aid rules are modelled after the EU state aid laws, although notable discrepancies exist, particularly with regard
1o carve-outs for companies under privatization and treatment of state-run enterprises. Further harmonization with
EL laws is expected.

Under Serbian rules, state aid is any benefit a company infers on a selective basis from public resources,
which affects or may affect competition on the market. State aid is unlawful, unless it falls under one of the several
exceptions from the prohibition aimed to achieve policy objectives, as stipulated in regulations, and is cleared by
the SACC.

Any state aid must be notified to the SACC by the aid grantor prior to being awarded. Serbian state aid rules
recognize that state aid may be notified either as individual aid, or as a "slate aid scheme”. A state aid scheme is
a legal regulation stipulating conditions to award aid. If the scheme is cleared, award of aid under the scheme to
individual beneficiaries need not be separately notified.

If state aid was granted bypassing the clearance, the SACC may open an investigation, order the suspension
of the award of aid, and recover the aid granted contrary to state aid rules, with interest fees.

H. Tax

2. Tax Regime and Rules

Most taxes are administered by the Government, through the Ministry of Finance's Tax Administration, except
for mﬂ? taxes (and other para-fiscal levies) which are collected at the local municipality level,
Besides its national legal framework, Serbia has a Double Taxation Treaties (based on the OECD Model Tax
vention) with 54 countries. Double Taxation Treaties are applied directly in Serbia and they supersede national
laws in the matters regulated by the DTTs,
4 Lawy and Regulations

ﬂ:.l Personal Income Tax Act;

(i) Corporate Income Tax Act;

(i) Valyg Added Tax Act; |

e on Tax Procedure and Tax Administration:
Toperty Taxes Act:

{‘-'_t! Excise Duty Act: I

(i) Customs ek

Vi) Loga et

(i) Act Government Financing Act;

on ; ;
Taxation of Mon-Life Insurance Premiums.
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b) General Rules

Tax year corresponds to the calendar year,

Countries ( Volume )

unless the tax payer has opted for a different tax year.

Statute of limitations for determining tax liability is five years, however, expiration of this deadline is cancg)
by any action the Serbian Tax Authority performs against the tax payer for the purpose of determining tax liaky;

(even notices on
expiration of the

due tax which the tax authority delivers to the tax payer
deadline). Absolute statute of limitations for determining tax liability is ten years for g

is considered enough to cance| the

liabilities, except for pension and disability insurance contributions. The statutes of limitations start running From,
the first day of a year thatsupersedes the year in which the relevant tax became due.
The Serbian Tax Authorities perform tax audits in the form of office and field control, Office control ass

inspection of the data presented in a tex returns and other
performed on the business premises of

Penalties can be imposed when a

relevant documentation, whereas field contrgy ig

tha taxpayer.
taxpayer fails to submit a tax return, or calculate, andlor pay ils tax liap

within the statutory deadlines. Tax penalties range up to 100% of the tax owed, plus a fixed penalty amount, plug

interest.
b. Main Categories and Rates of Tax
Tax Tax Rate i
Value Added Tax Standard rate — 20% T
Lower rate — 10% and 0%
Unifarm rate — 15% i

Corporate Income Tax

Withholding Tax on Payments to
Non-residents (unless stipulated
otherwise under applicable DTT)

20% — dividends, shares in profits, royalties, interest income, lease
payments for real estate and other assets, service fees for serviges
performed or used in Serbia
259, — payments to non-residents from preferential jurisdictions (i.e, 1y
heavens) in respect of royalties, interest income, lease payments fo
real estate and other assets, and service fees

_Llnder Sarbia--Elina DTT:
5% — dividends
10% — interest and royalties

Tax on Capital Gains of Non-
residents

Personal Income Tax

20%, unless stipulated otherwise under applicable DT

‘Salaries — 10%
Income from capital — 15%
Other income — 20%

Annual Income Tax (natural persons)

‘Property Tax

10% and 15%, respectively (10% is applicable to annual income of sX
average annual salaries in Serbia, whereas 15% applies to incomé
exceeding that thresold)

——

Individuals — Progressive rates ranging from 0.4% to 2% calculated 00
immovable property value. 0.4% is calculated on value up to RSO 10
million. Value exceeding the threshold is subject to 0.6% (over RSD 10
million), 1% (over RSD 25 million), and 2% (over RSD 50million) taX rale
Companies — Flat rate up to 0.4% of the immovable property value:
depending on the municipality where the asset is located S

Social Security Contributions

Individuals — 18.9%

¢. Tax Declaration and Preference

Within the prescribed deadline (180 days from the end of
prepare and submit tax returns together with other necessary documentation. The taxpayer is oblige
its tax liability for the period declared in the tax return.
deadline or if the return is incorrect the Serbian tax authorities may assess tax liability.

Employers — 17.9%
Maximum social securily contribulions base Is limited
®
the lax year), corporate taxpayers aré oblg®
d to

annual salaries in Serbia
If the taxpayer fails to file a tax return within the S48
In case of tax 855¢
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ged by the Serbian tax authorities, tax payer may file an appeal. However, the appeal does not delay the

15 tion of the appealed act.

gnecd
I gecu rities

E.-iaf introduction of Securities-related Laws and Regulations

he Capital Markets Act regulates the issuance and offering of financial instruments. The definition of financial
: mmBﬂt covers negotiablesecurities, money market instruments, collective investment funds, options, futures,
inst s, forwards and other derivatives. The slatute further regulatesinter alia: the supervision and the conlrol of the
ckets; the conditions for the establishment and the licensing of investment firms (stock traders and custodian
ks); and the reporting requirements for the public companies. In each of these areas, the supervisory authorily
pan grities Commission) has enacted a number of bylaws which elaborate on the rules set out in the statute. The
over Act sets out the triggering conditions and procedures for mandatory takeover offers. The percentage
Take ling shares in the target company thal would require the investor to launch a takeover offer is 25%. The
of Tjta further regulates the exceptions from the obligation to launch the takeover offer (acquisitions of shares in
o» wruptcy, merger, privatization, etc.), the determination of the purchase price in the takeover offer, voluntary
b over offer, the concept of "acting in concert”, etc. In addition, the statute provides for launching a voluntary
tahﬂmrar offer pursuant to the same conditions that apply to the mandatory takeover offerwith a few exceptions.
ey investment Funds Act stipulates the conditions for taking-up and seeking of the business of management
g:lpaniﬂs that manage the investment funds. These fund managers must apply to the Securities Commission for
the authorization t0 do business in Serbia,

b, Supervision and Regulation of Securities Market

The local securities market is supervised by the Securities Commission of the Republic of Serbia. The
gecurities commission is entitled to adopt bylaws to regulate the manners in which it applies its supervisory
pOWErS and perform other activities according to the Capital Markets Act.

c. Requirements for Engagement in Securities Exchange for Foreign Enterprises

A person (natural or legal person) must be authorized by the Securities Commission to engage in providing
investment services in Serbia. The investment services are defined by the Capital Markets Act,includingthe
reception and the transmission of orders in relation to one or more financial instruments; the execution of orders on
hehalf of clients; and the dealing on own account; etc. Foreign investment firms must establish subsidiaries for this
purpose. Offering of regulated services without authorization violatestheCriminal Law which shall be senlenced to
fixed-term imprisonment of not more than three years in combination of fines,

The FX Act allows non-residents to purchase domestic equities and long-term debt securities, and the
conditions of which set out in the Capital Markets Act. That means, unless otherwise required, foreign enterprises

need to hire local investment firmsto execute orders on its behalf. Non-residents are not allowed to purchase local
short-term securities.

J. Preference and Protection of Investment

8. The Structure of Preference Policies
1) Slate Grants

{nu:“l:swnt to lhel Decree on Attracting Investment, the investment in the production sector is eligible for
R :Em"_'ifl'llare their recognized cost is at least EUR 150,000, EUR 300,000 or EUR 600,000, and whan_a they
Mol ::mmum of 20, 30, 40 or 50 new, full-time, indefinite-term jobs for Serbian nationals. The appl_lt:_ar.lle
o E?Eh clasa depends un. the tucatlc:n of the project, with the Decree on Altracting Investment dividing
hogi m"“icizal.lt es into four categories depending on their level of development; the lower the development of the
. ¥, the lower the investment and employment requirements. On the other hand, investment in the

Mgy e L )
> Sector is eligible for investment where their recognized value is at least EUR 150,000 and the number of
i Created is 15 or more,
(2 i f ;
agrﬂﬂ:]:i:“ benefiting from incentives must be completed in a period of three years from the conclusion of
; on

Subject 1 approv. incentives with the State. There is a possibility to extend this period to a maximum of five years,
Walifig 5g "Slratm -hf the Council for Economic Development, a body controlled by the government. Investment
'On within !hrezglz based on their significance for the Serbian economy, the amount of the investment (EUR 20
sl of years), the number of jobs created (500 new jobs within five years), as well as investment made

threg o, five YEE bilateral treaty or a treaty on cross-border cooperation, benefits from more generous deadlines
ars, extendable to a maximum of 10).

on
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Non-repayable grants awarded pursuant to the Decree on Attracting Investment are capped at 50%, 60%
70% of the recognized investment cost, depending on whether the beneficiary is classified as a large, mediypy,
sized or small company. Investment of “strategic importance” is subject o specific caps. In addition, the rﬂcipje“t
is entitled to non-repayable grants to cover the cost of newly hired employees' salaries. The actual amount of egey,
specific grant depends once again on the location of the investment.

it should be noted that only companies registered in Serbia, imespective of whether they have domestig o

foreign capital, are eligible to receive incentives pursuant to the Decree on Attracting Investment,
b) The National Employment Service Grants

The National Employment Service grants include an employment subsidies program, an apprentice Progran,
and a re-training program for employees. :

¢) Financial Benefits

There are a number of financial bensfits available to investors. These include the following: a Corporale p
Tax holiday, the possibility of carrying forward losses, the avoidance of double taxation, sizeable reliefs of g
and contributions paid on net salary, annual income tax deductions, as well as a wide array of local incenma‘s
varying in scope and size from city to city (e.g. fee exemptions and deductions). In addition, according to the
Act. the import and export of equipment which constitutes a foreign investors’ contribution is free and EXeMplag
from customs and other import duties, except in the case of passenger cars and machines for entertainment gp,
gambling purposes. The Decree on Adtracting Investment establishes that equipment imports which constitytg ,
contribution in kind are exempt from customs duties if the beneficiary has received incentives under the Degyg,
on Attracting Investment. However, such equipment cannot be older than three years and cannot be resold o »
period of three years.

d) Construction Land Transfer Subsidy

The Government or a local municipality can sell construction land at a price which is lower than the markg
price in support of an investment project considered to be of a national importance (only in the case the land i
owned by the government) or an investment project that promotes local economic development (if the land i
owned by the local municipality).

b. Support for Specific Industries and Regions

State support for foreign investors is specially intended for two sectors.

First, the manufacturing, except for the transportation, energy, retall/irade, hospitality, provision of ufility
services, games of chance and subsidized sectors (such as fisheries and agriculture), and except for projects
involving production of synthetic fibres, coal, steel and tobacco products, arms and ammunition, building of
broadband networks, and shipbuilding.

Second, the export-oriented electronically-provided services, such as software development, data storage and
processing, logistical, customer and project centres, and alike.

Regions where investors are encouraged lo invest by way of lower eligibility requirements to benefit from slal2
incentives are the underdeveloped regions of Sumadija and West Serbia, as well as South-East Serbia,

c. Special Economic Areas
a) Industrial Zones

Many municipalities offer the possibility of operating within designated industrial zones. These industrial Zons
offer certain advantages to investors such as a streamlined process for acquiring land, a favourable geogra
location and ready-to-use infrastructure. In addition, fourteen of these industrial zones are also Free Zones (ged
below).

b} Free Zones

. any
Free zones are a marked part of the Republic of Serbia's territory where activities are subject tom

business benefits, such as fiscal benefits (exemptions from any lax burden for FDI, VAT and specfic local asm
customs benefits (exemption from customs duties on import of goods, equipment and raw materials ¥
exporting production and construction material for building of infrastructure), financial benefits (€€ cas stos
efficient administration (a one stop shop), simple and fast customs procedures (each zone has a G umb®’
Administration Office), local subsidies for using free zone infrastructure, as well as preferential terms f‘?" ol

of services (transportation, loading, reloading, freight forwarding services, insurance and banking service®!
are currently 14 Free zones in Serbia.
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) PI,1:,.g.:,|:tlum from Expropriation

bl

The law on investment stipulates that investors enjoy full legal protection of the rights acquired through
i investment. In the case of an expropriation, investors are entitled to compensation for the seized real
9. te property and for any potential devaluation of the business caused such an expropriation. In the same
as_lﬂ ihe Agreement between the Government of the People's Republic of China and the Government of the
""am;m| Republic of Yugoslavia ("Bilateral InvestmentAgreement”) Concerning the Reciprocal Encouragement
4 protection of Investment states that the investment of either contracting party shall not be expropriated,
nmnal'szad or subjected to measures having an equivalent effect to expropriation or nationalization in the territory
ihe other contracting party except for a public purpose related to the internal needs of that contracting party
against reasonable compensation i.e. the market value of the investment expropriated immediately before the
ﬂjpmpﬁsticn, including interest.

) protection from Losses Owed to Conflicts

The gilateral Investment Agreement states that Chinese investors shall at all times be accorded fair and
,quilahle ireatment and shall enjoy full protection and security on Serbian territory. Chinese investors whose
vestment in the territory of the Republic of Serbia suffer losses owing to war or other armed conflict, a state of
ational emergency, revoll, insurrection or riot on Serbian territory shall be awarded restitution treatment no less
favourable that the which Serbia accords to investors of any third State.

¢) Priority of Applications from Investors

The public authorities are under the obligation to treat applications from investors as a priority. In practical
jgrms, this means that if the public authorities, with the exception of the Commission for the protection of
competition, fail to issue the required approval for an investment upon the complete and timely application of the
inveslor, the applicant will be able to address the Development Agency of Serbia, As an additional mechanism for
fostering the expeditiousness of administrative proceedings in relation to investors’ applications, the law stipulates
that public servants will receive fines in the amount of up to RSD 15,000 (ca. EUR 1,300) if they fail to issue a
decision on a complete application in time.

Ill. Trade

A. Department Supervising Trade

The authority competent for implementation of trade legislation in the Republic of Serbia is the Ministry
of Trade, Tourism and Telecommunications (the "Ministry”). Within organizational structure of the Ministry, the

Department for Trade, Services, and Competition Policy, Department for Consumer Protection and the Department
for Market Inspection are competent for supervising implementation of the trade legislation.

B. Brief Introduction of Trade Laws and Regulations

The main piece of legislation in this area is the Law on Trade (Zakon o trgovini, Official Gazette of RS, no.
5312010 and 10/2013). Apart from this law, there are several other laws in force in the Republic of Serbis which
"®guiate various aspects of trade, among which it is important to mention the following:

() Law on Electronic Trade (Zakon o elektronskoj trgovini, Official Gazette of RS, no, 41/2009 and 95/201 3y

o 4{1?;;;; on General Safety of Products (Zakon o opitoj bezbednosti proizvoda, Official Gazette of RS,

(i) Law on Fore
08, 3612011 —

() Law on g
Other law):
hl.:' Cﬂmpaﬁtiﬂn
i"gd'-ﬂw on Ins
LT
laws, which ¥
Be) g

gua

ign Trade Operations (Zakon o spoljnotrgovinskom poslovanju, Official Gazette of RS, no.
other law, 88/2011 and 89/2015 — other law);
nsumer Protection (Zakon o zadtili potrosaca, Official Gazette of RS, no. 62/2014 and 6/2016 —

Law (Zakon o zadtiti konkurencije, Official Gazette of RS, no. 51/2009 and 95/2013);

pection Supervision (Zakon o inspekcijskom nadzoru, Official Gazette of RS, no. 36/2015).

gwﬂmhﬂfﬂ E."E numerous pieces of secondary legislation enacted based on the aforementioned

i the mH’*“P?ﬂﬁnl trade related matters in a more detailed manner, which are available (only in Serbian
Owing link: http:/imtt.gov.rs/dokumentif#nogsakoHcku-akTi.
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C. Trade Management

a. General Trade Requirements and Unfair Competition

General requirements for performing trade activities, such as minimal technical conditions, place of traq,
requirements with regards to indication of price, labelling of products, applying sale incentives, as we|| a;
protection in case of unfair competition, are all contained in the Law on Trade.

One of the requirements worth to mention is the domicile of the trader. Namely, in order for a foreign |
entity to be present at the Serbian market, it must either establish a domestic company, representative officg o
branch office, or engage a distributor located in Serbia.

Additionally, all products entering the Serbian retail market should contain a declaration in Serbian ’H"guagﬁ
i e. should be affixed or in other manner attached with a label containing at least the data on the name and '-'lrl:h;
of goods, data on contenls and quantity, as well as other data in accordance with separate regulalions ang the
nature of goods, especially data on manufacturer, country of manufacturing or import, date of production, durat,
period, importer, quality (class), and waming on potential danger or harmfulness of the goods. It should be Noteg
that products do not need to be labelled at the moment of import, but only at the moment of their placement inlg
the retail market. Consequently, distributors or importers (if they are not the same entities) are responsible far Such
labelling, and not the manufacturer. However, manufacturers would be responsible for ensuring that the Produgtg
that are being imported are accompaniad with the appropriate documentation on conformity with product safety
requirements, instructions, manuals and ather documents, depending on the applicable technical standards aq
requirements applicable to the product in hand, and indicated with a conformity mark.

Whal is also important to note is that the Law on Trade foresees a special instrument to traders — lawsuit for
unfair competition. Legal entities whose business reputation has been tarnished (e.g. by defamatory statemm]
may file a lawsuit seeking compensation for both tangible and intangible damages and request labelling of
defamatory statements as unfair competition and their further prohibition, with elimination of the consequences
thereof.

b. Electronic Trade and Consumer Protection

Electronic trade in Serbia is regulated by the Law on Elecironic Trade. However, it explicitly foresees is
application only to the providers of services of informatics society, i.e. traders in terms of the Law on Trade whg
provide services at a distance, for a fee (as a rule), through electronic equipment for processing and storage of
data, at the personal request of service users, which especially includes trade via Internet, as well as offering
information and advertising via Internet, which are registered in Serbia. This would mean that this law does no!
apply to anline traders registered outside the territory of Serbia.

However, provisions of the Law on Consumer Protection are of mandatory nature, and their application is
without prejudice to the governing law or domicile of the trader. Accordingly, the provisions of this law govemning
minimum legal requirements for concluding long-distance agreements, providing of necessary information prior lo
conclusion of these agreements, mandatory jurisdiction of Serbian courts in case of consumer protection disputes,
and alike, apply.

The electronic trade in Serbia is still not operating in its full capacity due to lack of support in legisiative
solutions foreseen in regulations governing electronic business and financial transactions. This is why, for example,
PayPal is enabled only partially, Le. only for making payments abroad, and not for receiving payments in Serbia.

D. The Inspection and Quarantine of Import and Export Commodities

The legislation of the Republic of Serbia does not regulate import and export commodity Inspection in detal
Mamely, the Customs Law only sets out the general authorization of the customs authority to perform all customs
control measures they deem necessary in the particular case, prescribing that the customs control measures
include inspection of commodities, sampling, verifying the information given in declaration, as well as checking ™
authenticity of documents, examining the accounts and other records of business entities, inspection of ve
passengers’ luggage or other commaodities that persons carry with them or on them, and other similar action®

On the other hand, there are numerous pieces of secondary legislation which regulate customs fmﬂwm
different types of commadities. For example, Rulebook on Shipments that are Subject o Veterinary and 5:;,;
Control and Manner of Conducting Veterinary-Sanitary Inspection of Shipments at Border Crossings ( a0l
o vrstama poéiljaka koje podieZu veterinarsko-sanitarmoj kontroli | o naéinu obavljanja velerinarskﬂ'ﬂ'm ol
pregleda posiljki na graniénim prelazima, Official Gazette of RS, no. 56/10) regulates the cusloms .:nrll orig
relation to imported products of animal origin, food of animal origin, animal feed, by-products of 5“"“3_;
and related objects. A complete list of regulations is available (only in Serbian) on the following link: hip:
upravacarina.rsfc';r.fInfnrmacije.fStranice.mepisl.aspx.
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g Customs Management

; D\‘EWIGW of the Applicable Laws, Regulations and International Agreements
) Customs Law

Even though the law regulating customs procedures in Serbia is the currently applicable Customs Law, which

5 enaﬂwd on 3 April 2010, and amended twice in 2012 and 2015, the organization of the customs sdministration

o sill mostly governed by the provisions of the previously applicable Customs Law (Carniski zakon, Official
Eazgﬂﬂ of the Republic of Serbia, Mo T3/2003, 61/2005, 85/2005, 62/2006, 63/2006, 9/2010 and 18/2010).

b The Customs Tarifl

The Serbian Customs Tariff is harmonized every year with the EU Combined Nomenclature. In that regard, the
yrrently applicable Customs Tariff was published on 31 December in the Official Gazette and is valid for the year
(4
2016.
¢ Free Trade Agreements
serbia entered into Free Trade Agreements with the following entities/countries:
(i) Interim agreement on trade and trade-related matters, as well as Stabilization and Association Agreement
) with European Member States;
(ii) Central European Free Trade Agreement (CEFTA), with Albania, Bosnia and Herzegovina, FYR
acedonia, Moldova, Montenegro, Serbia and UNMIK Kosovo,
(i) Russia/Belarus/Kazakhstan (October 2010);
(iv) Turkey; -
(v) European Free Trade Association (EFTA), a trade association consisting of Iceland, Liechtenstein, Norway
and switzerland.
d) Rilateral Agreements on Customs Cooperation

M

Please be informed that there are bilateral agreements with 26 countries on cooperation and mutual
assistance in customs mattersin force in Serbia, amongst which is the bilateral agreement with the People's
Republic of China. Namely, the bilateral agreement concluded between former Socialist Federative Republic
of Yugoslavia (SFRY) and the People’s Republic of China came into force on 1 September 1989, whereas the
Republic of Serbia, as a legal successor of SFRY, accepted the application and validity of all bilateral agreements
concluded between SFRY and China in the period from 1955 until 1992,

b. Customs Management and Procedures

All goods entering or leaving the customs territory of the Republic of Serbia must pass through customs
crossings, i.e. places designated for import, export and transit of goods, persons and vehicles across the customs
line. The person importing goods is obliged to report the same to customs authority and without delay transport the
goods to customs office or other place designated by the customs authority. Prior to delivery and prior to issuance
of declaration, with the approval of the customs office, goods may be inspected, sampled, with an aim to determine
the customs-approved treatment or use of the respective goods. Goods delivered o the customs authority must be
included in the summarized declaration, which is issued immediately after such delivery.

In addition to the standard national summarized declaration, the documents prescribed by TIR Convention,
d"“!’"““m prescribed by ATA Convention, standard international documents — unique customs document (in
Serbian: jedinstvena carinska isprava, JCI), and declaration on customs value (DCV), may also be used in a
“ustoms procedure,

Goods intended for placing under a customs procedure must be encompassed by the declaration, i.e. the

ma"t Must, except in the procedure of placing goods into free circulation, submit a request to customs office
ining approval for its conducting.

T
he customs system of the Republic of Serbia envisages the following categories of customs procedures:

i +
{ij Placing the goods in free circulation:
(i) transi-

;

:i:] Customs warehousing;

f""]} Nward Processing;

M}T"CE-"’S'“Q under customs contral:
EMporary importation:

I'H'i'l} Olitwy
“'lii} E}(pu,anrd prﬂc&ﬂslﬂg;
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c. Statistics

China has for many years been among the most important foreign trade and financial partners of the Repubyj,
of Serbia.

In 2015, on the list of 168 markets lo which Serbia has exported its products, China was in the 43 plac,
whereas on the list of 201 countries from which Serbia imported products, China was In the 4 place. In 204 5'
China has participated with 0.1% in the total export of Serbia, L.e. with 7.3% in its total import, which in terms nf
value represents the following amounts - Serbian exports to China amounted to USD 20,8 million, while impaory,

(1]

from China to Serbia amounted to USD 16 billion.

IV.Labour

A. Brief Introduction of Labor Laws and Regulations

The following laws are inter alia applicable to employees:
(i) Labor Law (Zakon o rady, Official Gazette of the Republic of Serbia no. 24/05, 61/05, 54/09, 32/13 gpy

75/14),
(i) Law on Employment of Foreigners (Zakon o zaposljavanju stranaca, Official Gazette of the Republig o

Serbia no. 128/14},

(iii) Law on Safety and Health at Work (Zakon o bezbednosti i zdravlju na radu, Official Gazette of the
Republic of Serbia no. 101/05 and 81/15);

(iv) Law on Mandatory Social Security Insurance Contributions (Zakon o doprinosima za obavezno socijaln,
osiguranje, Official Gazette of the Republic of Serbia no. 84/2004, 61/2005, 62/2006, 5/2009, 52/2011, 101/2011,
7/2012 - Adjusted dinar amount, 8/2013 - Adjusted dinar amount, 47/2013, 108/2013, 6/2014 - Adjusted ding,
amount, 57/2014, 68/2014 — other law, 5/2015 - Adjusted dinar amount, 112/2015 and 5/2016 - Adjusted ding
amount);

{v) Law on Employment and Unemployment Insurance (£akon o zaposljavanju | osiguranju za slugs
nezaposlenosti, Official Gazetle of the Republic of Serbia no. 36/2008, 88/2010 and 38/2015),

{vi) Law on Pension and Disability Insurance(Zakon o penzijskom i invalidskom osiguranju, Official Gazelta of
the Republic of Serbia no. 34/2003, 64/2004 - decision of CC, 84/2004 — other law, 85/2005, 101/2005 — other law,
§3/2006 - decision of CC, 5/2009, 107/2009, 101/2010, 93/2012, 62/2013, 108/2013, 75/2014 and 142/2014);

(vil) Individual Income Tax Law (Zakon o porezu na dohodak gradana, Official Gazette of the Republic of
Serbia no, 24/2001, 80/2002, 80/2002 - other law, 135/2004, 62/2006, 65/2006 - Corrigendum, 31/2009, 44/2009,
18/2010, 50/2011, 91/2011 — decision of CC, 7/2012 - Adjusted dinar amount, 93/2012, 114/2012 - decision of
CC, 8/2013 - Adjusted dinar amount, 47/2013, 48/2013 - Corrigendum, 108/2013, 6/2014 - Adjusted dinar amaounl,
57/2014, 68/2014 — other law, 5/2015 - Adjusted dinar amount, 112/2015 and 5/2016 - Adjusted dinar amount).

The main piece of legislation in this area is the Labor Law. This law regulates the rights, duties and
responsibilities arising out from the employment.

B. Requirements of Employing Foreign Employees

a. Work Permit

The Law on Employment of Foreigners recognizes two general types of permits for work: personal work permi
and work permit. Personal work permil is issued on a personal request of a foreigner and allows the foreignéf
to enter into employment agreement, 1o be self-employed and to exercise rights in case of unemployment. This
permit is issued to the foreigner with the permanent residence permit, refugees and certain special categories
foreigners. Additionally, under certain conditions personal work permit may be issued for reunification of the famil
Work permit is granted upon the request of the employer (except work permit for self-employment} and there
three different types of such work permit (i) work permit for employment, (ii) work permit for self-employment 5""1 o
work permit for special cases. The foreigner is entitied to perform only those works for which helshe has 03"
the work permit. All abovementioned work permits have specific procedure regarding the required dDGH'“"“'HW
and conditions that have to be fulfilled.

b. Application Procedure .

Work permit is granted upon the request of the employer (except work permit for semamp!wmﬁnﬂ' Bu::
requirement in order to obtain a work permit is that a temporary residence has been granted to the foreigne’

(i) According to the information presented on the official webgite of the Serbian Chamber of Commerce {htlp'.-f-"P“-"-’"MS'
aspulid=T3&p=1&pp=21&).
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par request.
-?‘hﬂ Law on Employment of Foreigners stipulates certain limitations regarding the issuance of the work
it for employment, providing that the work permil for employment is issued to the employer only under
Wn:in conditions, such as that prior to filing the request for the work permit the employer has not dismissed any
cef loyee working on the work post for which the work permit is requested due to redundancy, that the employer
emP not able to find suitable qualified employee among Serbian citizens, persons with personal work permit or the
. ons who have free access to the Serbian labor market in the one month period prior to filing the request for
p rmit, ete.
n addition, the limitations in establishing an employment relationship with foreigners are prescribed by way of
ential introducing the so-called quota system, i.e. by limiting the number of the work permits that can be issued
o I‘ﬂrﬂigngmt. ; " ,
The adminisirative fee amounts to approximately EUR 100,
Time frame is up to 30 days.The work permit for employment is issued for the period of duration of temporary
gsidence. and can be renewed. Duralion of other work permits is similar, until expiry of temporary residence or

ane year
c. social Insurance

gvery employee has social insurance, which is consisted of the health insurance, pension and disability
insurance and the insurance in case of unemployment. The social security contributions are mandatory and the
Ibas|5 for taxation is the registered income of the employee. The rates are as follows:

(i) For mandatory pension and disability insurance - 14% for the emplayee and 12% for the employer;

{ii) For mandatory health insurance - 5.15% for both the employee and the employer;

{iii) For unemployment insurance - 0.75% for both the employee and the employer.

C. Exit and Entry

a. Visa Types

A foreigner wishing to work in Serbia has to obtain temporary residence permit (visa type D). The following
documentation must be submitted along with the request to the Ministry of Interior;

(i) 2 photos;

(ii) Copy of the white card (registration of arrival);

(iii) Copy of the passport;

{iv) Guaranty letter;

{v} Copy of the employment agreement;

{vi) Excerpt for the employer from the Serbian Business Registers Agency;

{vii) Proof of payment of administrative fees.

The administrative fees for visa type D amount to approximately EUR 150.

Time frame is up to 30 days. It should be noted thal the physical presence of the foreigner is necessary during
submission of the request for issuance of the temporary residence permit. Te mporary residence is approved for
the period of up to one year and can be renewed.

b. Restrictions for Exit and Entry

& _Tha Law on Foreigners recognizes the situations of illegal entry as well as the situations when entry can be
buﬁ 1o foreigners. Additionally, this piece of legislation envisions sanctions for illegal movement across the state

D. Trade Union and Labor Organizations

um;@:ﬁﬁ“i’::“ organization is Pllbghl',r developed in the Republic of Serbia, with more than 25,000 registered trade

forin puﬁm”t to E":lphaslza the fact that the majority of registered trade unions are registered in the public
Uniong the " mmpa”fﬁs- while the presence of the trade unions in private sector is less noticeable. Trade
Position Erm:-lci::1| k10 b lnfﬂrma‘d by the employer on economic and occupational-social matters relevant for the
$ are E:ﬁ?ﬁém trade F“lﬂn members,Further to that, the emp!ayaas of the employer with more than 50
’“F‘Dyaag'l ed to organize the work council, a body which provides opinions and participates in deciding
B Social and economic rights. However, this body is rather rare in practice,

tbor Disputes

Lﬂhur Hlaput&s
"t court of g

"“lhaa

are sn_lwad in different manners. The vast majority of labor disputes are resolved by a
eneral jurisdiction, covering all the subject-matters, while a smaller percentage is resolved in
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accordance with alternative dispute resolution mechanisms. Alternative methods for resolving the labor diSputﬂE
are madiation and arbitration,

V. Intellectual Property

A. Brief Introduction of 1P Laws and Regulations

The intellectual property legal framework in Serbia consists of several relatively recently enacted laws, w;
are significantly harmonized with the relevant international and the EU standards. For example, Serbia ralifieg
Agreement on Trade-Related Aspects of Intellectual Property Rights (TRIPS), while Serbian trademarks framea
is in accordance with the Madrid Agreement Concemning the International Registration of Trademarks, mﬂlﬂh&
with the Protocal to the Madrid Agreement.

The following laws are the primary piaces of legislation regulating the intelleciual property rights:

(i) Law on Patents (Zakon o patentima, Official Gazette of RS, no. 98/2011}),

(ii) Law on Trademarks (Zakon o Figovima, Official Gazette of RS, no. 104/2009 and 20/2013),

{iii) Law on Copyright and Related Rights (Zakon o autorskim i srodnim pravima, Official Gazette of Rg, o
104/2009, 99/2011 and 119/2012),

{iv) Law on Indications of Geographical Origin (Zakon o oznakama geografskog porekla, Official Gazets o
RS, no. 18/2010};

(v) Law on Legal Protection of Industrial Design (Zakon o pravnoj zastiti industrijskog dizajna, Official Gazgy,
of RS, 104/2009 and 45/2015);

(vi) Law on the Protection of Topographies of Semiconductor Products (Zakon o zastiti lWﬂgrarua
poluprovodnickih proizvoda, Official Gazette of RS, no. 55/2013);

(vii) Law on Protection of Business Secret (Zakon o zastiti poslovne lajne, Official Gazette of RS, no. 20201

Additionally, the Criminal Code (Kriviéni zakonik, Official Gazette of RS, no. 85/2005, 88/2005) regulajs
actions that are deemed to viclate intellectual property rights, while the Law on Special Powers for Efficiey
Protection of Intellectual Property Rights (Zakon o posebnim oviaséenjima radi efikasne zastite prava intelekiualg
svojine, Official Gazette of RS, no. 46/2006 and 104/2009) regulates special powers of the state administratiy
autharities and the organizations that exert public powers for the purpose of efficient protection of intellectua
property rights.

Law on Patents regulates the legal protection of inventions by a patent or a petty patent. A patent is defined
as a right granted for an invention in any field of technology. In order to be protected and recognized as a palenl
the invention has to be new, to involve an inventive step compared to existing inventions, and to be susceplivle
to industrial application. The subject matter of an invention protected by a patent may be a product, a procass,
use of a product and use of a process. A patent or a petty patent may not be contradictory to the public order and

morality. A foreign natural person and a legal entity that do not have their residence or seat in Serbia, have te
same rights regarding the protection of their inventions as a domestic natural person and a legal entity, where such
treatment derives from international treaties binding Serbia.

Law on Trademarks governs ways of acquisition and the protection of rights with respect to signs used i
trade of goods andlor services.A trademark is defined as the right that protects a sign used in the course of Irade
to distinguish goods and/or services of one natural person or a legal entity from identical or similar goods and
or services of another natural or legal person.A trademark that has been granted international registration for te
territory of Serbia, under the Madrid Agreement Conceming the International Registration of Trademarks.
the Protocol to the Madrid Agreement Concerning the International Registration of Trademarks is glso cons
a trademark A trademark may be individual, collective, or a warranty trademark, ;

The Criminal Code contains a few provisions describing criminal acts against intellectual propery ”gh:
It proscribes producing, import, export, offering for placement on the market, placing on the market, 510" o
using for commercial purposes a patented product or a procedure. The Criminal Code also prohibits P“”'sw
otherwise presenting in public without permission the essence of another's patent that has been applied fos
such patent is published in the manner set out by the law. Furthermore, it is forbidden to apply for 2 patent
permission or to fail to give a name or to give an incorrect name of the inventor in the application Pun
range from a fine, lo imprisonment from & months up to 8 years. Furthermore, it is prohibited t0 use ma®
else's company name, trademark or special mark for goods, or to incorporate particular features of thos® ars?
into a firm, trademark or special mark for goods of another person, with the intention to deceive buyers
services. Punishment ranges from a fine to imprisonment of up to three years.
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g patent Application

Filing the application with the competent authorily represents the initiation of the procedure for the protection
jnvention. The application may be filed in a language other than Serbian, but in that case the translation to
ian must be submitted as well.
an application filed abroad has the same effects as a national application, unless otherwise stipulated by
copriate international agreements.
8 in proceedings before the competent authority, a foreign natural or a legal entity that does not have a
mswnm or a seat in Serbia must be represented by a representative listed in the Register of Representatives
¢ by the competent authority, or by a domestic attarney,
An 3ppl|'catian for the protection of an invention has a few necessary elements: a request for the grant of a
-+ a description of the invention; ane or more patent claims for the protection of an invention; a drawing referred
ﬁm'm& description andfor claims; and an abstract.

¢ Tr demark Registration

The procedure of the trademark registration starts by filing an application for trademark registration. The
gloments of the application are: the request for the trademark registration, the sign the protection is requested for,
e list of goods and/or services to which the sign relates to. A trademark may be related to one or more types of

ods andlor Services. _

no substantial changes may subsequently be made to the application regarding the representation of the sign,
nor may the list of goods and/or services be amended,

in proceedings before the competent autherity, a foreign natural persen or a legal entity that does not have
5 residence of @ seat in Serbia must be represented by a representative listed in the Register of Representatives
kept by the competent authorily or by a domestic atiorney.

D. Measures for IP Protection

The Intellectual Properly Office, together with the relevant courts, ministries and other state bodies, is the
main institution in charge for the protection of intellectual property rights. All intellectual property rights have a
developed protection system in Serbian legal framework.

a. Protection of Patents
There are Several forms of Patent Protection.
1) Infringement Action

(i} Unauthorized use of a patent - Infringement of a right

Upon the publication of the patent application, the right holder or the holder of an exclusive license is entitled
to an infringement action against any person infringing his right by means of any unauthorized action.

By any unauthorized action, the Law on Patents entails: making, offering for sale, placing on the market or
using the product made by means of the protected invention or from importing or storing the product for such
Purposes; using the patented process; offering the patented process for sale, producing, offering for sale, placing
on ""ﬂ market, using, importing or storing for such purposes a product directly obtained from the palented process:
offering for sale or supplying products that constitute essential elements of an invention to parties unauthorized to
Use such invention, if the offeror or supplier knew or should have known that such products are intended for use of
someone else’s invention.

Plaintiff May request prohibition of acts causing the infringement of rights, as well as compensation for

ang ca:.;seu by the infringement, together with other requests stipulated by the law.

EII'II-:: Provisional measures
mahtif:;:u“;a)ﬂ pending a final decision, pronounce a provisional measure, such as: withdrawal from the
of i"h'inglng 2 % made or obtained by the infringement of right, as well as prohibition of the further performance

IEHIHM‘IHIL‘M of the Right to Protection

Th& 1"'-"6 &
iﬁhman{m::}‘ '.."B Successor in title or employar are entitled to require through a civil action before the court the
I

an appllcaums fight to the protection of an invention instead of or, together with the person who has already

é far that invention,

ety r
" Employerts or Employee’s Rights

n ﬂn'l.plg
yer . ; < : i
Or employee that is entitled to the protection or commercial use of an invention made in the
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course of the employment, may require through a civil action before the court the establishment and protection g
his rights.
d) Recognition of Status of Inventor

In case that any other person has been designated as the inventor in a patent or petty patent application, the
inventor is entitled to require through a civil action before the court the establishment of his status as inventor, 5y,

order the entry of his name in all relevant documents.

b. Protection of Trademarks
There are several forms of trademarks protection.

a) Infringement Action

Unauthorized use of a registered trademark — Infringement of a right:

Any unauthorized use of the registered trademark or the sign applied for registration by any COMMergy
participant is considered an infringement of the right. The following use is considered as an unauthorized g,
(i) use of a trademark identical to an earlier protected mark of the trademark holder for goods and/or senyip..
which are identical to the goods andfor services the trademark is registered for; (i) use of a trademark idaﬂﬁm
to an earlier protected trademark of the trademark holder for a similar kind of goods andfor services, or g g
trademark which is similar to the trademark holder's earlier protected trademark for identical or similar king of
goods and/or services, if there is a likelihood of confusion among the relevant segment of the public due to sy,
indistinguishability andfor similarity, including the likelihood of association of that trademark with the trademgy,
holder's earlier protected trademark.

The trademark holder is also entitled to prohibit the following: (i} affixing the protected trademark 1o the go0ds,
the packaging for the goods or labeling twols; (i) offering goods, their placement into the market, or their storage
for such purposes, or offering services under the protected trademark; (jii) import or export of the goods under thy
protected trademark; (iv) using the protected trademark in business documentation or in advertisements,

Additionally, the imitation of a trademark or the sign applied for registration, as well as adding words “ype’
“manner”, “according to the procedure” or a like, to the protected trademark, also constitutes an infringement,

Plaintiff may request termination of the infringement, exclusion from the channels of commerce of thy
infringing objects as well as compensation for damages caused by the infringement, together with other requests
stipulated by the law.

b) Legal Suit for Challenge of Trademark

If an application was filed in contravention to the principle of good faith or if a trademark was registered on
the basis of such an application or on the basis of an application that constituted a breach of a legal or contractual
obligation, any person whose legal interest has been vivlated therefrom may request the court to declare ihal

person as an applicant, or the right holder.
VI. Environmental Protection

A. Department Supervising Environmental Protection

The environment protection primarily falls under the competence of the Ministry of Agriculturé E_'“"‘
Enviranment Protection (the “Environment Protection Ministry™). This ministry executes public administration duls
such as preparation of drafts of laws for the Government, enforcement of the laws regulating the ENﬁfﬂ”m?"
protection, enacting of secondary pieces of legislation (e.g. rulebooks, orders or instructions) and i“SF‘_"":m
and supervision of the companies’ compliance with laws. There are also specially formed bodies within
Environment Protection Ministry responsible for professional duties regarding the environment protection, 5“"'],'
the Agency for Environment Protection, Agency for lonizing Radiation Protection and Nuclear Safety and sl
for Protection of Mature.

The Agency for Environment Protection is mainly responsible for maintenance of the IT system of en
protection, monitoring of quality of air and water and implementation of enacted programs for the i
collection and processing of data on environment protection and preparation of reports on current situation
environment and cooperation with competent bodies and authorities of the EU. wn,-,ﬁ

The Agency for lonizing Radiation Protection and Nuclear Safety is inter alia in charge for alsﬂ’"“
for conducting ionizing radiation and nuclear activities, licenses for sale of radioactive and nuclear miaﬁﬂs"
maintaining the Registry of Issued Licenses and Registry of Sources of Radiation, enacting secondany P
legislation and preparing of programs of control and protection from radiation.

yironmer!
of qualitF

issuance of
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The Institute for Protection of Nature is competent for the procedure for nature protection, conducting of
field research and drafting a study for protection of areas, determining the borders of area which is to be
jected area, suggesting the measures for protection and categories of protected natural goods, monitoring of
prutg{;'!Ed areas and implementation of measures for its protection, issuance of conditions for (construction
sirl‘I“ar:’ works in the protected areas and conditions for protection of nature in the procedure of preparation of
pwiffm documentation, spatial and urbanistic plans, programs and strategies and international cooperation in this

field:
8 prief Introduction of Laws and Regulations of Environmental Protection

Provisions regulating the environment protection are dispersed through a vast number of laws and by-laws,

this field of law is one of the most comprehensive. The basic legal framework pertaining to the environment

otection is set out by the following laws:

(i) Law on Environmental Protection (Zakon o zastiti Zivolne sredine, Official Gazette of the Republic of Serbia

135/2004, 36/2009, 36/2009 — other law, 72/2009 ~ other law and 43/2011 — the decision of the Constitutional

i, 14/2016) governs the integral system of environment protection, which enables healthy environment and
Cod qce between economic development and environment protection in the Republic of Serbia, harmonization
Dﬂl:umsn activities and economic plans, programs and projects with sustainable use of the renewable and non-

r,-,w.rahle gnergy sources, so as the long-term preservation of eco-systems and sustainable use or managing of
;l?rﬂ patural resources;

(il) Law on Environmental Impacl Assessment(Zakon o proceni ulicaja na Zivotnu sredinu, Official Gazette
of the Republic of Serbia no. 135/2004 and 36/2009) governs procedure of assessment of impact of projects that
could jmpair environment, content of the study of environmental impact assessment, participation of public, cross
poard reporting on projects that could impair envirenment of other state and supervision on compliance with the
e iy Law on Strategic Environmental Impact Assessment(Zakon o strateskoj proceni uticaja na Zivotnu
sredinu,Official Gazelle of the Republic of Serbia no. 135/2004 and 88/2010) governs the conditions, manner and
procedure of environmental impact assessment of plans and programs with aim to enable healthy environment
and improvement of sustainable development and implementation of basic principles of environment protection in
ihe procedure of preparation and adoption of pans and programs;

{iv) Law on Integrated Prevention and Control of Environmental Pollution (Zakon o integrisanom sprecavanju
i kontroli zagadivanja Zivotne sredine, Official Gazette of the Republic of Serbia no. 135/2004 and 25/2015)
regulates the conditions and procedure for issuance of the integrated license for facilities and activities that could
impair health of pecple, environment or material goods, provides list and definition of such activities and facilities,
and regulates supervision of compliance with obligations set under the law;

(v) Law on Waters (Zakon o vodama, Official Gazelte of the Republic of Serbia no. 30/2010 and 93/2012)
refers to the legal status of waters, integral management of waters, water facilities and land near water, sources
and manner of financing of activities related to the water and supervision of compliance with obligations set under
the law;

(vl) Law on Waste Management (Zakon o upravijanju otpadom, Official Gazette of the Republic of Serbia no.
38/2009, 88/2010 and 14/2016) envisages the types and classification of waste and further regulates obligations
of subjects performing waste management, planning and organization of waste management, procedure for
“‘ﬂm_i"u a license for waste management, cross board transport of waste, reporting on waste and supervision of
"“"”P"E_tnta with obligations set under the law:

Eang:ltir::,Law on !:!arnrnabla Fluids and Flammable Gases(Zakon o zapaljivim | gorivim teénostima i zapaljivim
impleme l:;l;ﬂfflclal Gazette of the Republic of Serbia no. 54/2015) governs the slafety' conditions and
femediation ;ﬂ Df‘ _rr]aasures for protection from the fire and explosions during construction, reconstruction and
Bases; facilities for production, processing, warehousing and transport of flammable fluids and flammable

(vil) Law ¢

4 10120, 3) n Air Protection(Zakon o zastii vazduha, Official Gazette of the Republic of Serbia no. 36/2009
s

Nization D:;“‘at“s the management of air quality and measures for protection and improvement of air quality,
() Lany = S’;' and Imr:_-lemenlatlon of such measures;
S the sy il Pl‘_t::temlunEZakun o zasliti zemljista, Official Gazette of the Republic of Se!'bla no. 112/2015)
() Lay o S:gtlectf““- EYSthEtiF: monitoring of a soil guality, remediation measures and soil recultivation;
e - Umﬂsﬂﬂﬁhun ]‘rmn lonizing Radiation and Nuclear Safety (Zakon o zatiti od jonizujudih zratenja i o
Polaction of -+ Fficial Gazette of the Republic of Serbia no. 36/2009 and 93/2012) regulates the measures
"‘iwmr.g People and environment from harmful effects of ionizing radiation and measures for nuclear safety

an b
Y Nuclear activity. Conditions for conducting business activities with sources of lonizing radiation,
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nuclear materials and radioactive waste are also foreseen by the respective [aw,

(xi) Law on Protection from Non-lonizing Radiation(Zakon o zastiti od nejonizujucih zraéenja, Official GHZBII&
of the Republic of Serbia no. 36/2009) envisages the measures and conditions for protection of people a,
environment from harmful effects of non- ionizing radiation caused by the use of sources of non-lonizing radiatiq,.l:

(xii) Law on Chemicals (Zakon o hemikalijama, Official Gazette of the Republic of Serbia no. Eﬁ.fzung
88/2010, 92/2011, 93/2012 and 25/2015) introduces the integrated management of chemicals, c:iasslrﬁcauun'
packaging and labelling of chemicals, registry of chemicals, systematic monitoring of chemicals, restrictions g,
prohibitions of production and placing into circulation of detergents.

C. Evaluation of Environmental Protection

The Republic of Serbia has the status of candidate for the membership in the European Union as of 2012
the negotiations regarding accession of the Republic of Serbia to the membership of the European Union K
started back in 2014. Since then, the Republic of Serbia is on its way of harmonization of the national regulay
with the regulations of the European Union. In that regard, the European Commission enacts each year a
on progress of a state candidate for the membership in every field of law, including the environment pro
The Annual Report of the European Commission on Progress of Republic of Serbia from 2015 says that
Republic of Serbia is still in early phase of preparations for harmonization with EU regulations in the fia|g o
environment protection. The European Commission expressed its concerns with regards to reporting on emisgj
of polluting materials in the commercial and mining industry, quality of water, quality of air, industrial pollutions
risk management, so as management of chemicals and nature protection. It has been remarked that the g
of air in seven out of eight city agglomerations exceeds tolerance limit for several polluting substances and
with regards to the quality of water there has been no improvement comparing to a previous period. Gengy
recommendation was that harmonization process in this field must be intensified and new funds invested in gy
to improve the capacity of the public administration to implement further amendments of the laws and ﬂﬁecﬁm-’
supervise business operations that could influence the environment.

VII. Dispute Resolution

A. Methods and Bodies of Dispute Resolution
The Serbian legislation provides for a few mechanisms for resolving disputes which will be described below,

a. Litigation

Although the mechanisms for alternative dispute resolution exists, the traditional litigation proceedings befors
the courts Is still the most usual mechanism for dispute resolution. The litigation proceedings are governed by
the Law on Civil Procedure (Zakon o parniénom postupku, "Official Gazelte of RS", nos. 72/2011, 49/2013- 0
decision, 74/2013 - CC decision and 55/2014) (the "Law on Civil Procedure"). The principals and provisions of
the Law on Civil Procedure clearly indicate that the litigation proceedings are organized as an adversarial type ol
procedure.

The courts are bound by the claims filed in the proceedings, hence they cannot decide beyond the bounds
of the claims submitted by the parties. The parties are free to dispose with their claims throughout the eniie
proceedings, unless such disposal is contrary 1o compulsory regulations, public order, moral rules or good prachiot
As a general rule, hearings are open to public, subject to the restrictions prescribed by the law. The parties 2
required to present all facts and propose evidence in order to support their claim. On the other hand, the
only exceptionally determine the facts and lake evidence on their own initiative.

The territorial jurisdiction of the courts is generally determined by the registered seat or place of Wsmm
of a defendant, Of course, there are exceptions to this general rule regarding territorial jurisdiction (e.g. 1€
jurisdiction for disputes related to a real estate). e

As for the disputes with a foreign element, the Law on Resolving Conflicts of Laws with Regulalions of ﬂaﬁ
Countries (Zakon o resavanju sukoba zakona sa propisima drugih zemalja, “Official Gazette of SFRY", nos:
and 72/82 — Amend. “Official Gazette of FRY ", no, 46/96 and "Official Gazette of RS", no.46/2006 - other
{the “Law on Resolving Conflicts of Laws") generally envisages thal the parties are free to choose the fo s
applicable law for their relationship. However, the Law on Resolving Conflicts of Laws reserves the X
jurisdiction of Serbian courts for certain types of disputes. .

A party io the proceedings may be any natural person or a legal entity. The forms of associﬂ“"’f::@
usually do not have a litigation capacity, may have such capacity, if the court decides so. Parties may ati*
themselves before a court, or may be represented by their legal representative or by an appointed ﬂ“ﬂ"ﬁr
The right of audience is also granted to persons who fulfil certain requirements (e.g. relatives of natu®
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rs who passed the bar exam employed by a legal entity in dispute).
Wﬁfn grder to prove the dispuled facts, the parties may propose to the court to perform an investigation, order
tise, hear witnesses and parties, or inspect documents. The parties must present all the facts and propose
eXl once until the end of a preliminary hearing. Al the preliminary hearing, the court has to set out a timeframe for
eVt 4ucting the proceedings, with the precise number of hearings and schedule for taking evidence.
The parties to the proceedings may file an appeal against a first instance judgment, and the appeal may be
; or the second instance court may confirm, reverse or set aside the first instance judgment and return
e 55; to the first instance court for a retrial. The second instance court must decide on the appeal within nine
the C;'I ¢ from receipt of the case file from the first instance court. When the judgment becomes final and binding,
ntar:ies to the proceedings may challenge it by extraordinary remedies, if the prescribed requirements are met.
in addition to the general rules, the Law on Civil Procedure prescribes special rules pertaining to labor
- nules, disputes concerning collective agreements, trespass to land disputes, payment order, small claims
dfsp 1es commercial disputes and consumer's disputes.
d‘sp':”h;n it comes to the bodies competent to resclve disputes between the parties, there are courts of general
. diction and courts of special jurisdiction, |.e. commercial courts. The court of general jurisdiction usually
"_'u dicates civil litigation whereby at least one of the parties is a natural person, while the commercial courts are
iled to resolve disputes involving business entities,
eﬂulThE courts of general jurisdiction:
(i) The first instance courts-Basic Courts and Higher Courts;
(i) The second instance courts-Higher Courts and Courts of Appeal,
The commercial courts:
(i) The first instance-Commercial Couris;
(i) The second instance-Commercial Appellate Court.
The Supreme Court of Cassation, which is at the top of the court hierarchy, is entitled to decide on
exiraordinary legal remedies filed against final and binding court decisions. Also, the Supreme Court of Cassation
is bound to ensure the unification of court practice.

b, Arbitration

In 2006 the Serbian parliament adopted tha Arbitration Law (Zakon o arbitrazi, “Official Gazette of RS", no.
46/2016) (the “Law on Arbitration”), which regulates the arbitration and arbitration procedure, when the arbitration
is based in Serbia. This law, based on the UNCITRAL model law, pertains to both international and domestic
arbitration. The Arbitration Law prescribes the basic mandatory requirements regarding an arbitral agreemeant,
arbitrability of the dispute, administration of arbitration, role of a state court, etc,

According to the Arbitration Law, arbitration agreement must be in writing, and it may be in the form of a
separate clause in the relevant contract or in the form of a separate contract. As for the arbitrability of the disputa, the
dispute must pertain to the rights of which the parties may freely dispose, and the subject matter must not be in the
exclusive jurisdiction of the state courts. Administration of arbilration is entrusted to a permanent arbitral institution,
which may be established by chambers of commerce, professional or civil associations. The parties can also agree
an ad hoc arbitration, which is organized in accordance with the parties’ agreement and the Arbitration Law.

The parties are free to designate the rules of procedure or to refer to the already existing rules. The most
nolable arbitral institution in Serbia, Foreign Trade Court of Arbitration attached to the Serbian Chamber of
Commerce (the “Court of Arbitration”), has its own rules. When it comes to an ad hoc arbitration, UNCITRAL
HM;IIraIIun Rules are most commonly used. The Arbitration Law entitles arbitration tribunals to issue interim reliefs
mh::“m of the parties, if it is not otherwise agreed by the parties. The provisions of the Arbitration Law and the

the Court of Arbitration insist on the procedure without hearings, although the parties to the proceedings
m?::'-:sl from the arbitration tribunal to hold the hearings. As for the rules on evidence, the regulations contain
umﬂasm rules regarding this matter.
o the mhl:’;’?:‘ﬂﬂﬂﬂrﬂf the proceedings, the arbitration tribunal renders an award which is in practice unavailable
Fthe Sq:p-ac'e; parties may request from the state court to annul the arbitration award, which is final and binding,
o alremd mnﬂuhgns prescribed by the Arbitration Law.
Coyry of Ar ady mentioned, the most notable arbitral institution in Serbia is the Court of Arbitration. Besides the

which ig m:-l,tra“uﬂ* the Serbian Chamber of Commerce has also established the Permanent Court of Arbitration
Petent for domestic arbitration d isputes only.
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In Resolving Disputes (Zakon o posredovanju u redavanju sporova, Official Gazette
_Law on Mediation") came into force on 1 January 2015. Mediation is defined as any
its designation, whereby the parties voluntarily strive to settle their dispute through
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negotiation, with assistance of one or more mediators who helps the parties to reach an agreement. Mediatiop, ;
applicable to disputes where the parties may freely dispose, and the subject matter must not be in the exclug;
jurisdiction of the state courts or other state bodies. In addition, the Law on Mediation is also applicable
mediation pertaining to disputes which contain a foreign element, if it is conducted in Serbia. Mediation may
conducted before, during, or after complstion of the proceedings before a court. The Law on Mediation presc,-ibﬁ;
the basic rules regarding mediators, procedure of mediation, agreement on mediation, costs, etc.

The parties are free to designate the rules of mediation and to appoint mediator(s), as well as to withy
from the procedure at any point. The mediation procedure should last 60 days, if it is not otherwise agreed,
it is closed for the public. All data, proposals and statements given in the mediation procedure are m”“dﬂﬂliaj_
provided that the parties did not agree olherwise. Evidence produced in the medialion procedure may not be
before the court, arbitration or in any other procedure. According to the Law on Mediation, the agreement reg
by the parties is an enforceable title, if it contains such clause and if the signatures of the parties and media[%]
are certified by the court or notary public

The mediation procedure may be conducted only by the appointed physical person(s), who fulfils the SPegy
requirements prescribed by the Law an Mediation.

B. Application of Laws

a. Litigation

Although the Law on Civil Procedure has been amended several times in the last couple of years,
amendments have not produced the expected effects yet. The courts still tend to allow the parties to Propog,
evidence after completion of the preliminary hearing, even though the conditions for such action are not my
Furlher, the courts either do not strictly follow the timeframe set to conducting the proceedings or initially se o
unreasonably long timeframe. In that regard, it zhould also be noted that the usual period between two heay
is three to six months, due to the fact that the courts are overloaded. The courts usually render judgments afte ,
couple months after completion of the first instance proceedings, while the second instance courts usually do py
decide on appeals within nine months, which time limit is clearly set out by the Law on Civil Procedure.

When it comes to application of the substantive law, the courts often differently interpret applicable provision;,
even in relatively simple disputes with similar facts. Therefore, the court practice is not completely unified, |y
addition, contribution of the Supreme Court of Cassation is modest in this area, despite its obligation 'o ensure e

unification of court practice.

b. Arbitration

According to a statistic provided by the Serbian Chamber of Commerce, the Court of Arbitration has resolve
44 cases in the last three years, which is a very small number in comparison lo the number of czses that ha
been entrusted to the state courts in this period. The mentioned low figure of the cases resolved by the Courtd
Arbitration is most probably the result of lack of awareness of the advantages of arbitration. Additicnally, foreiy
entities involved in large transactions usually choose foreign institutional arbitrations as a competant forum k¢
resolving potential disputes arising from the respeclive transactions.

Due to the fact that awards made by the Court of Arbitration are unavailable to the public, it is hard to make &
conclusion on practice created by this institution.

c. Mediation

Due to poor results of the previous law in this area, the legislator adopted the Law on Madialinq which
contains a more precise legal framework than its predecessor. This should increase the number of dispule?
resolved by mediation, and consequently decrease the number of cases before the state courts. AS the LaW
Mediation came into force relatively recently, evaluation of the application of this plece of legislation

provided at this moment.
Viil. Others

A. Anti-commercial Bribery

a. Brief Introduction of Anti-commercial Bribery Laws and Regulations M
There is no specific national anti-corruption or anti-commercial bribery legislation in Serbia. The -.rﬂ""”
legal framework is comprised of various laws. Additionally, Serbia ratified many relevant internationa! con

including the United Nations Convention against Corruption.

; d
The primary piece of anti-commercial legislation is the Criminal Code. It recognizes both passive an
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ey, and applies them to commercial bribery, as well as to trading in influence. The Criminal Code applies to
one who commits a crime in Serbia.
The following laws provide additional help in regulating anti-commercial bribery:
(i) The Law on Liability of Legal Entities for Criminal Offences (Zakon o odgovornosti pravnih lica za kriviéna
ia, official Gazette of RS, no. 97/2008);
ii) Anti-Corruption Agency Act (Zakon o Agenciji za borbu protiv korupcije, Official Gazette of RS, no. 97/2008,
10, 66/2011),
(ii)y National Anti-Corruption Strategy in the Republic of Serbia for the Period 2013-2018 (Nacionalna strategija
= porbu protiv korupcije u Republici Srbiji za period od 2013. do 2018. godine, Official Gazette of RS, no.
3
mi-:r} Lclinn Plan for the Implementation of the National Anti-Corruption Strategy in the Republic of Serbia for
period 2013-2018 (Akcioni plan za sprovodenje Nacionalne strategije za borbu protiv korupcije u Republici
(bij 23 period od 2013. do 2018. godine, Official Gazette of RS, no. 110-7203/2013);
5 (v) Law on the Protection of Whistleblowers (Zzkon o zaétiti uzbunjivaia, Official Gazette of RS, no. 128/2014);

(vi) Code of Business Ethics (Kodeks poslovre etike, Official Gazette of RS, no. 1/2008).

The Code of Business Ethics:

This document, enacted by the Chamber of Commerce and Industry of Serbia, represents a useful guideline

what business conducts may (not) be seen as bribing.
o An employee, @ member of a legal entity’s body, as well as members of their families are prohibited from
offering, giving, premising or accepling money, gifts or other services of a significant value from another party that
is in @ business relationship with the legal entity. A significant value means a value higher than a half of an average
et salary in Serbia,

Accepting and giving presents of a smaller value is allowed, unless accepting such a present represents
a requirement for conclusion of a deal, or places the donor in a better position compared to his compaetitors.
Accepting @ lunch or a similar offer, which is a part of the generally accepted business practices and for which it
is considered that it cannot influence making of the decision, is allowed as an expression of a courtesy towards
business pariners.

The Anti-Corruption Agency Act defines the competencies of the Anti-Corruption Agency, amang which is
the supervision of the implementation of the Mational Strategy for Combating Corruption as well as of the Aclion
Plan for Implementation of the National Strategy for Combating Corruption, which are set out in two relevant
abovementioned laws.

The Law on the Protection of Whistleblowers governs the rights of whistleblowers, the duties of the state
and other authorities, as well as of legal entities and natural persons towards whistleblowing, and other relevant
mallers.

any

b. Department Supervising Anti-commercial Bribery

In Serbia there is no specific department supervising directly anti-commercial bribery. However, there are
several state authorities and non-governmental organizations that work in different ways on suppression of
comuption in general, including commercial bribery. The main authorities are the Anti-corruption Council, the Anti-
cormuption Agency, and the Prosecutor’'s Office for Organized Crime.

1) State Authorities

- The f"-nlf'-Corrugliun Council is an advisory body of the Government. Its main responsibilities include proposing
im;:umlunnq the implementation of anti-corruplion measures, providing advice and analysis on anti-corruption

- Proposing new anti-corruption regulations, and preparing awareness raising campaigns.
mr:hh‘j’a‘:””'cﬂfmpticn Agency is an autonomous and independent state authority.It supervises implementation
ategy “:-‘:121 Slmlﬁgy for Cm‘r_ibaling ICom.lptmn as well as of the Action Plan for Impl&marjtzlaﬂon of the !\Iatrona!
1oy 1 ombating Ccirruplmn. which are performed by the special group within the Ministry of Justice. The

i pF:UﬂS lo th.e Serbian National Assembly.

tases Dsecutor's Office for Organized Crime has investigative and prosecutorial responsibilities in corruption

b) N
“-Covernmengal Organizations

he non.
Senarg) lnzlr'u!;.““‘afﬂmre:ntal organizations often conduct researches and issue publications on corruption in
erbia, inmg tommercial bribery. Their work aims to examine the scope of corruption in different sectors
ramg of f g the institutional analyses of causes and mechanisms of corruption, and suggesting effective
9ht against corruption.

an ayg
mple, the Transparency International Serbia is a part of a wide network of Transparency Interna-
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tional and a leading anti-corruption non-governmental organizations in Serbia.

c. Punitive Actions
The Criminal Code defines following actions as violations related to commercial bribery:

#) Trading in Influcnce

The Code proscribes soliciting or accepting, as well making a promise or an offer, either directly or througp, .
third party, of a reward or any ather benefit in order to use their official or social position, or their real or aSSUmgy

influence to intercede for the (non-)performance of an official act.
Furthermore, the abuse of their official or social position, or real or assumed influence, eilher directly or

through a third party, in order to intercede for performance of an official act that should not be performed, or for
non-performance of an official act that should have been performed, is prohibited.

b) Passive Bribery

The Code prohibits to an official to directly or indirectly solicit or accept a gift or other benefit, or pmmis&ma

gift or other benefit for themselves or another to:
operform an official act within their competence or in relation to their official powers that should ngy be

performed or not to perform an official act that should be performed; or
operfoerm an official act that they are obliged to perform, and for nol performing the actions that should ngj be
performed.

¢) Active Bribery

The Code proscribes:
omaking or offering a gift or other benefit to an official or another person, to within their official competence g

in relation to their official powers:
(i) perform an official act that should not be performed or not to perform an official act that should be performed: o

(ii) perform an official act that they are obliged to perform, and for not performing the official actions thy

should not be performed.

oacting as an intermediary in abovementioned actions.

The sanctions range from six months up to twelve years of imprisonment. The legal entity may be liable for
fines ranging from 100,000.00 RSD (810 EUR) up to 500,000,000.00 RSD (4,065,000 EUR).

d) The Law on the Liability of Legal Entities for Criminal Offences

Serbia recognizes corporate criminal liability. This law prescribes that a legal entity is held liable for criminal
offences that have been committed for its benefit by a responsible person within the scope of their work and

powers.
The legal entity is also held liable where the lack of supervision or control by the responsible person fora

natural person allowed the commission of a crime by that natural person for the benefit of the legal person.

Alegal entity may be exonerated from a punishment if it detects and reports a criminal offence before leaming
that eriminal proceedings have been instituted, as well as if, on a voluntary basis or without delay, it removes
incurred detrimental consequences or returns the proceeds from crime unlawfully gained.

B. Project Contracting

Public procurement law (Zakon o javnim nabavkama, Official Gazette of RS, no. 124/2012, 14/2015 and
68/2015)governs the public procurement procedure.

a. Permission System

A bidder in the public procurement procedure must have a valid permit issued by the competent body !
out the economic activity that is the subject of the public procurement, if such permit is stipulated by @ 8

regulation,

b. Prohibited Areas
A confracting authority cannol award a public procurement contract to a bidder in case of an existing Wnt:'
of interest. A person involved in a conflict of interest cannot be a subcontractor of the bidder to whom the cof
was awarded, or a member of the group of bidders to whom the contract was awarded.
However, if the contracting authority demonstrates that prohibition to conclude contract would
difficulties in work or business of contracting authority disproportionate to the value of public Dm““mmﬂn?:_r:,ds.
it would substantially undermine the interests of Serbia, that it has taken all measures to prevent adverse !

o camy

cause ﬂrﬂg
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jnat other bidders do not meet requirements of the procedure, the Republic Commission for the Protection of
;ri gnlg in Public Procurement Procedures at the request of contracting authority may approve the conclusion of the

tract.
. jnvitation to Bid and Bidding

A bidder may submit only one bid. A bid may be submitted directly, by mail or via email.
There are several types of bids: independent bid, a bid with a subcontractor, or a joint bid. A bidder that
pmitted an independent bid may not at the same time participate in a joint bid, or act as a subcontractor, nor can
same person participate in several joint bids.
e The bidders must state in bids whether they intend to entrust partial execution of the public procurement to
peontractor, as well as a percentage of total procurement value to be entrusted to the subcontractor, which
be greater than 50%, together with the share of the procurement that will be done by the subcontractor. A
idder has to provide evidence on its subcontractors’ fulfilment of mandatory requirements.
¢ Joint bid is a bid submitted by a group of bidders. Each bidder from the group of bidders must individually fulfil
andatory requirements,
L costs for the preparation and submission of a bid are exclusively placed on the bidder and cannot be
mbursed by the contracting authority.
The contracting authority sets the period of validity of bids, and this period must be stated in the bid, but
cannot be shorter than 30 days from the date set for the opening of bids.

a

rel

C. Others Issues

The Law on Investments (Zakon o ulaganjima, Official Gazelte of RS, no. 89/2015) provides the general
jegal framework for investments in Serbia. Foreign investors have the same rights and duties regarding their
investments as domestic investors, unless otherwise specified by this or some other law.

an investment is defined as a company or its branch established by an investor, shares in Serbian companies,
proprietary rights on movable and immovable assets (such as ownership, pledge, easement), rights gained
hased on @ PPP agreement, intellectual property rights, as well as rights to perform activities on the basis of
an authorization issued by a public authority. The law specifies that monetary claims originating from a trade,
monetary claims coming from a loan extended for trade financing, and portfolio investments do not constitute an
investment.

Import of equipment (besides motor vehicles) that represents an investment of the foreign investor, is free
from customs and other import duties, if the imported equipment is in accordance with the regulations concerning
health and public safety, as well as environmental protection.

This act also prescribes various investment incentives for investors, such as state aid, tax incentives, relief
from payment of administrative fees, customs incentives and incentives related to compulsory social insurance.



