KLASIFIKACIJA: INTERNO/INTERNAL
BELIBOR FIXING PRACTICES STANDARDS, JANUARY 2018

ACI Srbija i Upravni odbor UdruZenja banaka Srbije (u daljem
tekstu: ASB) kao profesionalne organizacije koje su osnovane
u cilju unapredenja i jacanja kljuénih poslovnih aktivnosti
svojih €lanica, na sednici koja je odrZana 19.02.2018., donose
sledeca:

Pravila za odredivanje Belibor-a
I. Opste odredbe
Clan 1.

(1) Cilj Pravila za odredivanje Belibor-a (u daljem tekstu:
Pravila) je da detaljno definiSu uloge i odgovornosti
Belibor Administratora, Agenta za kalkulaciju i banaka
Panela (uklju€ujuci i njihove zaposlene koji su ukljuceni
kao Belibor podnosioci i Belibor kontrolor). Pored toga,
ovaj dokument odreduje upravljanje i kontrolni okvir
koji se odnosi na aktivnosti odredivanja Belibora.

(2) The International Organisation of  Securities
Commissions (u daljem tekstu: 10SCO) formirala je
Projektni tim na nivou odbora, a povodom istraga i
sprovedenih aktivnosti koje se odnose na pokusaj
manipulacije glavnih referentnih kamatnih stopa.
Stanoviste 10SCO je da glavni rizici koji se odnose na
referentne kamatne stope poticu od konflikta interesa,
nedostatka transparentnosti, kao i adekvatnog
upravljanja u proces odredivanja referentnih kamatnih
stopa. I0SCO Principi za finansijske referentne stope
predstavljaju listu preporucene prakse koji bi trebalo da
se implementiraju od strane administratora i
podnosioca referentnih stopa.

(3) Pravila su definisana su od strane Belibor
Administratora, u skladu sa neobavezujucim Principima
za finansijske referentne stope koji su izdati od strane

10SCO.
Il. Definicije
Clan 2.
Odredeni termini koji se pominju u Pravilima za

odredivanje Belibor-a imaju sledece znacenje:

(1) Belibor (Belgrade Interbank Offered Rate) oznacava
referentnu stopu za dinarska sredstva po kojoj su banke
Panela spremne da ponude ta sredstva na srpskom

ACl Serbia and Management Board of Association of
Serbian Banks (hereinafter: ASB) as professional
organizations established to promote, lobbying and
strengthen core business activities of their members, on
session held on 19.02.2018., are issuing following:

Belibor Fixing Practice Standards
I. General Provisions
Article 1.

(1) The purpose of this Belibor Fixing Practices Standards
(hereinafetr: the Standards) is to further determine
and to provide, for its members, compulsory
explanation of roles and responsibilities of Belibor
Administrators, Calculation Agent and the Panel banks
(including their staff involved as Belibor Submitters and
Belibor Reviewer/Manager). In addition, this Document
sets out the governance and control framework
involved in the Belibor setting activities.

(2) The International Organisation of  Securities
Commissions (hereinafter: 10SCO) created a Board
Level Task Force in light of investigations and
enforcement actions regarding attempted
manipulation of major interest rate Benchmarks.
IOSCO’s view is that the main risks attached to
Benchmarks arise from incentives stemming from
conflicts of interest and a lack of transparency and
governance arrangements in the Benchmark-setting
process. I0SCQO’s Principles for Financial Benchmarks
articulates a set of recommended practices that should
be implemented by Benchmark administrators and
submitters.

(3) The Standards were prepared by Belibor

Administrators, in accordance with the non-binding
Principles for Financial Benchmark published by 10SCO.

Il. Definitions

Article 2.

Certain terms in the Beliobr Fixing Practice Standards shall
have the following meaning:

(1) Belibor stands for the Belgrade Interbank Offered Rate
and represents a reference rate which shall be set only
for transactions denominated in RSD. The value date
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()

3)

(4)

medubankarskom trziStu i predstavlja referentnu stopu
koja se odreduje samo na transakcije koje su
denominovane u RSD. Datum valute Depozita u Procesu
odredivanja Belibor-a je uvek isti datum valute.

Depozit je neobezbedeni RSD depozit koji se plasira ili
uzima na medubankarskom trzistu u transkacijama
izmedu lokalnih banaka, kreditnih institucija il
ekspozitura kreditnih institucija.

Radni dan oznacava dan i/ili deo dana kada platiocev ili
primaocev relevantni pruzalac usluge koji je uklju¢en u
izvrSenje platne transakcije posluje tako da omogudi
izvrSenje platne transakcije.

Belibor Administratori su ACI Srbija i ASB.
Administratori su odgovorni za kreiranje i proces
administracije Belibor-a, bez obzira da li poseduju
intelektualnu svojinu koja se odnosi na Belibor. Naime,
Administratori imaju primarnu odgovornost za sve faze
procesa administriranja Belibor-a, ukljucujudi i
e Definisanje Belibor-a,
e Uspostavljanje kredibilnih i trasparentnih pravila,
nadzora i procedura odgovornosti za proces
utvrdivanja referentne stope,

e Precizno i blagovremeno prikupljanje kotacija,
objavljivanje i distribucija Belibor referentne
stope,

e Transparentnost znacajnih odluka koje uticu na
prikupljanje kotacija za Belibor,
e Komuniciranje svih izmena Pravila Belibor Panelu.

(5) Agent za kalkulaciju je odgovoran za sakupljanje
pojedinacnih  kotacija od banaka Panela,
dostavljenih od strane Belibor Podnosilaca, kao i za
izraCunavanje Belibor-a u skladu sa metodologijom
za izratunavanje koja je definisana u Clanovima 7 8
ovih Pravila.

Agent za kalkulaciju treba da odezbedi
implementaciju kontrola koje se vrSe pre i posle
kalkulacije u cilju valjanosti, tacnosti i
blagovremenog objavljivanja Belibor-a. Pored toga,
Agent za kalkulaciju treba da obezbedi strogu
poverljivost podnetih  podataka ili  drugih
informacija kojima Agent za kalkulaciju ima pristup,
do trenutka kada su podneti podaci ili informacije

(4) Belibor Administrators are ACI

for the Deposits provide in the Fixing shall always be
the same value date.

(2) Deposit is an unsecured RSD deposit, taken or given on

the interbank market in transactions between
domestic banks, credit institutions or credit institution
branch.

(3) Business day means a day, and/or part of the day in

which the relevant payment service provider of the
payer or of the payee involved in the execution of a
payment transaction is open for business as required
for the execution of a payment transaction to its
payment service user.

Serbia and ASB.
Administrators are responsible for the creation and
operation of the Belibor administration process,
whether or not it owns the intellectual property
relating to Belibor. Namely, Administrators have
primary responsibility for all stages of the Belibor
administration process, including:

e Definition of Belibor,

e  Establishing credible and transparent
governance, oversight and accountability
procedures for the Benchmark determination
process,

e Accurate and timely compilation, publication
and distribution of Belibor Benchmark,

e Transparency over significant decisions affecting
the compilation of Belibor,

e Communication to the Belibor Panel of any
amendments the Standards.

(5) Calculation Agent is responsible for compiling the

individual quotation provided by Panel Banks, through
one of their designated Belibor Submitters, and
calculating Belibor in accordance with the calculation
methodology stipulated in the Article 7 and 8.

The Calculation Agent should ensure that appropriate
pre and post calculation controls are in place to ensure
the validity, accuracy and timely publication of Belibor.
Furthermore, the Calculation Agent needs to ensure
strict confidentiality of submissions or any other
information that the Calculation Agent is privy to until
such submissions or such other information is made
public in accordance with these Practice Standards.
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obelodanjene u skladu sa Pravilima.

Agent za kalkulaciju treba da usvoji organizacione
mere i uspostavi adekvatne interne politike i
procedure u cilju minimizovanja i sprecavanja
svakog potencijalnog i/ili realnog konflikta interesa
koji se moZe pojaviti vezano za izracunavanje i
distribuiranje Belibor-a. Bez obzira na Cinjenicu da
Agent za kalkulaciju moZe imati druge naknade

prilikom generisanja poslovanja i odnosa sa
bankama Panela S$to je odvojeno od uloge
rukovodenja podnetim podacima i uloge

izraCunavanja, Agent za kalkulaciju mora da
odrZava i redovno aZurira podatke koji se odnose
na identifikovane konflikte interesa kao i mere koje
su preduzete u cilju zastite procesa odredivanja
Belibor-a.

(6) Belibor Panel (u daljem tekstu: Panel) se sastoji od
deset (10) domacih banaka kojima je BRC dodelio
Potvrdu da ispunjavaju sve kriterijume koji su
definisani Pravilima za odredivanje Belibor-a. Svaki
potpisnik se pojedinaéno naziva Banka Panela.
Kriterijumi za odabir ucesnika u procesu odredivanja
referentne stope Belibor su sledeci:

e 10 prvih banaka po veli¢ini bilansne aktive
trebaju da ucesvuju u procesu odredivanja
referentne stope Belibor. U slu¢aju da neka od
najve¢ih deset (10) banaka odlu¢i da ne
ucestvuje u pomenutom procesu, bi¢e pozvana
naredna niZe rangirana banka,

e Blagovremeno dostavljanje kotacije Agentu za
kalkulaciju.

(7) Belibor podnosioci su definisani podnosioci,
zaposleni kod Banke Panela, koji su ovlaséeni da
podnose kotacije, a koji imaju relevantno iskustvo
na trzistu.

(8) Belibor kontrolor je zaposleni kod Banke Panela,
koji je odgovoran za proces generisanja i
podnosenja dnevnih kotacija, kao i za dnevni
kvalitet podnetih kotacija za Belibor. Pored toga,
odgovoran je za preliminarnu ili post validaciju
podnetih kotacija. Belibor kontrolor predstavlja
primarnu kontakt osobu u Banci Panela za Belibor
Administratore.

(9) Komisija za kontrolu Belibor-a (u daljem tekstu:
BRC) je odgovorna za sledece:
e Kontrola Procesa odredivanja Belibor-a kao i

The Calculation Agent should adopt organizational
measures and establish adequate internal policies and
procedures to mitigate and prevent any actual and/or
potential conflicts of interests that may arise in
connection with the calculation and dissemination of
Belibor. To the extent that the Calculation Agent may
have other fee generating business and relationships
with Panel Banks apart from its role in managing the
submissions and performing its calculation duties, the
Calculation Agent must maintain and regularly update
records of identified conflicts of interests and the
measures taken to protect the integrity of Belibor
setting process.

(6) Belibor Panel (hereinafter: Panel) comprises of ten

(10) domestic banks that are honored by BRC with the
Confirmation to fulfill all criteria defined in the Belibor
Fixing Practices Standards. Each signatory is separately
referred to as Panel bank. Criteria for the selection of
participants in the Belibor reference rate fixing process
are as follows:

e Top ten (10) domestic banks ranked by the
highest assets shall participate, at their own
discretion, in Belibor reference rate fixing
process. Should any of the top ten (10) banks
choose not to participate in the process, the
next lower rated bank will be invited,

e Provide quotation to the Calculation Agent in a
timely manner.

(7) Belibor Submitters are designated submitters,

employees in a Panel bank, who are mandated to make
submissions and have the relevant market experience.

(8) Belibor Reviewer/Manager is employee in a Panel

bank, accountable for the process of generating and
submitting daily quotations and responsible for the
daily quality of the Belibor submissions. Moreover, it is
responsible for pre or post validation of Belibor
submissions. Belibor Reviewer/Manager will be the
primary contact point for the Belibor Administrators.

(9) Belibor Review Committee (hereinafter: BRC) is

responsible:
e To control the Fixing Process and the obeying of the
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postupanja u skladu sa Pravilima odredivanja
Belibor-a od strane banaka Panela i Belibor
Administratora,

Pracenje da li su Belibor referentne stope
blagovremeno odredene i objavljene,
Dodeljivanje, oduzimanje ili otkazivanje
¢lanstva u Panelu.

(10) Force Majeure se odnosi na dogadaje koji se mogu
nazvati viSom silom (ukljucujuéi poplavu, pozar,
zemljotres ili neki slican dogadaj), nemire, rat,
strajkove ili druge radne sporove, epidemije, kvar

na

telekomunikacionim sistemima, kvar na

svetskoj informati¢koj mrezi, ogranicenja vlasti ili
regulatorna ograni€enja, ili bilo koji drugi razlog
(osim nedostatka sredstava) koji je van kontrole
pogodene strane.

(11) Strucna ocena
podnosioca
podataka

je diskreciono pravo Belibor
vezano za koris¢enje razli¢itih
pri  odredivanju Belibor kotacija.

Pomenuto ukljucuje ekstrapolaciju prethodnih ili
povezanih transakcija, prilagodavanje vrednosti za

faktore koji

mogu imati uticaja na kvalitet

podataka kao Sto su deSavanja na trzistu.

(12) Svako pominjanje

vremena u Pravilima za

odredivanje Belibor-a kao i u Prilozima odnosice se
na lokalno vreme u Beogradu.

(1)

11l. Dodeljivanje, oduzimanje ili otkazivanje

clanstva u Panelu

€lan 3.

Pravno lice ¢e stedi pravo na ¢lanstvo u Panelu ako

ispunjava sledece kriterijume:

()

ako ispunjava sve kriterijume koji
definisani u Clanu 2, stav 6, ovih Pravila,
ako je primilo Poziv (Prilog 1) od strane BRC,
ako je BRC-u dostavilo Izjavu (Prilog 2),

ako mu je dodeljen status clanice Panela
prijemom Potvrde (Prilog 3) od strane BRC.

su

BRC ¢e najmanje jednom godisnje revidirati:

da li banke Panela ispunjavaju sve
kriterijume koji su definisani u Clanu 2, stav
6, ovih Pravila,

da li na trzistu postoji druga banka koja
ispunjava ove kriterijume i koja u datom
trenutku nije ¢lanica Panela, te u slucaju da

(10) Force Majeure

Belibor Fixing Practice Standards by the Panel banks
and the Belibor Administrators,

e To monitor whether Belibor reference rates are duly
fixed and published,

e To award, wave or cancel the Panel membership.

shall include events without
limitation acts of God (including flood, fire, earthquake
or other similar events), riots, war, strikes, or other
industrial disputes, epidemics, failure of
telecommunication systems, failure of the world wide
web, governmental restraints and act of legislature or
any cause (other than lack of funds) outside the
reasonable control of the affected party.

(11) Expert Judgment is a discretion right of the Belibor

Submitter with respect to the use of data in
determining  Belibor  quotations. It includes
extrapolating values from prior or related transactions,
adjusting values for factors that might influence the
quality of data such as market events.

(12) Any references to time in the Belibor Fixing Practices

Standards and Appendixes shall be held and
considered to be a reference to a Belgrade local time.

lll. Awarding, waving and cancelation of Panel
membership

Article 3.

(1) An entity shall be eligible for the Panel if it meets all

2

~

the following requirements:

e |t meets all criteria defined in Article 2, paragraph 6,
e |t has received the Invitation (Appendix 1) from BRC,
e |t has provided BRC with the Declaration (Appendix
2),

It has been awarded with the Panel member status
by receiving the Confirmation (Appendix 3) by BRC.

BRC shall review at least once a year:

o [f all Panel banks meet the criteria defined in Article
2, paragraph 6,

e |s there any other bank at the market which
accomplishes these criteria, and in the moment of
review is not Panel member. Moreover, if there is
such bank BRC shall send the Invitation to this bank.
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3)

(4)

(5)

(1)

()

(1)

()

(3)

takva banka postoji, BRC ée joj uputiti poziv.

Poziv za €lanstvo u Panelu je vazeci 30 dana od
dana urucenja od strane BRC-a. U slucaju da je
poziv prihvacen, kandidat dostavlja BRC-u
potpisanu lzjavu u okviru gore definisanog roka.

BRC ¢e kandidatu saopstiti da li je primljen u
¢lanstvo Panela najkasnije 30 dana —po prijemu
potpisane Izjave.

Listu ¢lanica Panela sastavlja BRC i objavljuje na
stranici www.aci.rs.

Clan 4.

Clanica Panela moze da odlu¢i da ne uéestvuje u
procesu Odredivanja Belibor-a, dostavljanjem
pisane izjave BRC-u, kojom se povladi izjaSnjavanje
o ucestvovanju u procesu Odredivanja Belibor-a,
uz objasnjene razloga za odustajanje.

Odustajanje od uceS¢a u procesu Odredivanja
Belibor-a stupa na snagu 10. radnog dana nakon
dostavljanja izjave BRC-u.

€lan 5.

BRC je ovlas¢en da otkaZe clanstvo u Panelu u
slucaju da:
¢ Clanica Panela ne ispunjava kriterijume koji
su definisani u Clanu 2, stav 6, ovih Pravila,
¢ C(lanica Panela nije udestvovala u procesu
odredivanja duze od 10 uzastopnih radnih
dana,
¢ Clanica Panela prekrsi bilo koje od Pravila za
odredivanje Belibor-a, koje je po misljenju
BRC-a takve prirode da bi buduée ucesce te
¢lanice Panela u Procesu odredivanja Belibor-
a ugrozilo pomenuti proces.

U slucaju da BRC odluci da otkaze ¢lanstvo clanici
Panela, BRC ¢e bez odlaganja obavestiti relevantnu
¢lanicu Panela pismenim putem, uz razloge koji
potkrepljuju takvu odluku.

Otkaz u ¢lanstvu Panela stupa na snagu odmah
nakon $to je izjava dostavljena ¢lanici Panela.

(3) The Invitation to become the Panel member shall be
valid for 30 days of being served by the BRC. If it is
accepted, the applicant shall provide BRC with the
signed Declaration within the time limit set above.

(4) BRC shall confer to the applicant if it is honored with
the Panel member status 30 days after receiving the
signed Declaration, the latest.

(5) The list of Panel members shall be drawn up by BRC
and published on the website www.aci.rs.

Article 4.

(1) The Panel member may choose not to participate in
the Fixing process. The Panel member status may be
waived by way of a written statement to withdraw the
declaration to participate in the Fixing Process, with an
explanation of reasons for such waiver; a copy of the
statement shall be sent to BRC.

(2) A waiver to participate in the Fixing process shall be
effective as of the 10" working day upon the
statement is delivered to BRC.

Article 5.
(1) BRC is authorized to cancel the Panel bank’s
membership if:
e The Panel member does not meet the criteria

defined in Article 2, paragraph 6,

e The Panel member has not participated in the Fixing
process more than 10 consecutive working days,

e The Panel member commits a single breach of the
Belibor Fixing Practices Standards, which is in BRC
opinion of such nature that future participation of
that Panel member in the Fixing process would
jeopardize that process.

(2) If BRC decides to cancel membership to a Panel
member, BRC shall immediately notify the relevant
Panel member in writing, providing reasons for such
decision.

(3) Panel membership cancelation shall be effective
immediately upon the statement is delivered to the
Panel member.
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(1)

()

(1)

()

3)

Clan 6.
BRC bez odlaganja obaveStava  Belibor
Administratore, Agenta za kalkulaciju i ostale

¢lanice Panela u pismenoj formi o odluci da se
odustane/otkaZe status ¢lanstva u Panelu, pri tom
preciziraju¢i datum isteka prava predmetnog
ucesnika da ucestvuje u Procesu odredivanja
Belibor-a, kao i razloge za iskljucenje iz Clanstva.

Odustajanje na sopstvenu inicijativu ili otkazivanje
Clanstva u Panelu ne isklju¢uje mogucnost
ponovnog uceséa u Panelu u buduénosti.

IV. Proces Odredivanja Belibor-a
Clan 7.

Belibor referentne stope Ce biti odredene za sledece
tenore Depozita:

e 1 radni dan —tomorrow/next (T/N),

e 1 radni dan —spot/next (S/N),

1 nedelja (SW),

2 nedelje (2W),

1 mesec (1M),

2 meseca (2M),

3 meseca (3M),

6 meseci (6M).

Belibor podnosioci dostavljaju svoje kotacije Agentu
za kalkulaciju za sve tenore koji su definisani u stavu
1 ovog Clana najkasnije do 10:45, pri tom
precizirajuci stopu po kojoj mogu da daju Depozit
drugoj banci Panela.

U slucajevima kada je to mogude, podaci koji se
koriste za podnosenje kotacija bi trebalo da se
baziraju na stvarno ostvarenim transakcijama.
Imajuéi u vidu da zbog razli¢itih uslova na trzistu
nema stvarno ostvarenih transakcija kojima bi se
potkrepili podneti podaci, kotacije se u tom slucaju
mogu oslanjati na podatke koji se ne odnose na
trenutnu ponudu i potraznju na trZistu i Strucnu
ocenu.

Pre izraCunavanja i objavljivanja Belibor-a, Agent za
kalkulaciju proverava da li su svi Belibor podnosioci
dostavili svoje kotacije u skladu sa stavom 2 ovog
Clana. U slucaju da neki od Belibor podnosioca nije
dostavio svoju kotaciju, Agent za kalkulaciju Salje
podsetnik putem e-mail-a do 10:45.

(1) BRC

(3) Before

Article 6.

must  immediately notify the  Belibor
Administrators, the Calculation Agent, other Panel
members, in writing of a decision to waive/cancel a
Panel member of its participant status, indicating the
expiry date of the affected participant’s rights to
participate in the Fixing Process and the reason for the
exclusion.

(2) Self-withdrawal or cancelation of Panel membership

does not exclude the possibility of being awarded the
Panel member status in the future.

IV. Fixing Process

Article 7.

(1) Belibor reference rates shall be set for the following

Deposits’ tenors:

e 1 business day —tomorrow/next (T/N),
1 business day — spot/next (S/N),

1 week (SW),

2 weeks (2W),

1 month (1M),

2 months (2M),

3 months (3M),

6 months (6M).

(2) Belibor Submitters shall provide their quotations,

specifying a rate at which they may give Deposit to
another Panel bank, to the Calculation Agent for all
tenors defined in paragraph 1 of this Article till 10:45
A.M. the latest.

Where possible, data used to determine a submission
should be based on observable transactions, but
market conditions could result in limited actual
transactions to substantiate a submission, marking it
necessary to rely more on non-transactional data such
as market bids and offers, or the Expert Judgment.

calculating and announcing Belibor, the
Calculation Agent reviews if all Belibor Submitters
delivered their quotations in line with paragraph 2 of
this Article. In case any Belibor Submitter failed to
deliver its quotations, the Calculation Agent has to
send a reminder via e-mail to such Submitter till 10:45
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(4) U slucaju da po prijemu podsetnika putem e-mail-a
Belibor podnosilac ne dostavi kotacije do 10:59:59
sati, smatrade se da je podatak dostavljen nakon
roka. Sve kasno dostavijene kotacije Agent za
kalkulaciju tretira kao greske i obavestava Belibor
Administratore i BRC.

(5) Kamatne stope na Depozite kotirane od strane
Panela tokom Procesa odredivanja Belibor-a, kao i
Belibor, koriste ACT/360 konvenciju o radnom danu
i zaokruZuju se na dva decimalna mesta.

(6) Svako lice koje je direktno ukljueno u proces
podnosenja treba da bude formalno imenovano i
dokumentovano, a informacije dostavljene Belibor
Administratorima i BRC-u kao $to je predstavljeno u
Prilogu 2.

Clan 8

(1) Od dostavljenih kotacija tokom Procesa odredivanja
Belibor-a, Agent za kalkulaciju iskljucuje 2 najvise i 2
najnize, i izraCunava artimeticku sredinu preostalih
podnetih kotacija. U slu¢aju kada Panel broji manje
od 7 banaka, pojedina¢ne najvise i najnize kotacije
¢e biti isklju¢ene iz obracuna, pa se nakon toga
racuna aritmeticka sredina preostalih kotacija i
kreira se Belibor referentna stopa.

(2) Belibor se objavljuje svakog radnog dana u 11:00
sati, po vremenu u Beogradu, od strane Agenta za
kalkulaciju kod jedne ili vise vodecih institucija za
objavljivanje i distribuciju informacija, koristeéi dva
decimalna mesta.

(3) Uocene greske kod Belibor-a bice ispravljene i tacan
Belibor ce biti objavljen u najkra¢em roku.

(4) Ako se odredivanje Belibor-a ne moze sprovesti kao
$to je opisano u ovom Clanu u slucaju vise sile, ili
kada vise od 5 (pet) banaka Panela ne dostavi
kotacije, stopa od prethodnog radnog dana ce biti
vaZzeca. Ukoliko opisana situacija traje duze od 2
(dva) radna dana, treceg radnog dana Belibor nece
biti objavljen i ovo ce se nastaviti dok se ne
uspostavi minimum uslova za ponovno objavljivanje
Belibor-a.

AM.

(4) If upon receiving reminder via e-mail Belibor Submitter
does not deliver quotations until 10:59:59 A.M., it will
be treated as a late submission. All late submissions
will be treated by the Calculation Agent as errors,
resulting in a notification to the Belibor Administrators
and BRC.

(5) The Deposit rates quoted by the Panel Bank during the
Fixing process, as well as Belibor, shall be presented
under ACT/360 day count convention and rounded at
two decimal places.

(6) Each person directly involved in the submission process
should be formally designated, documented and
delivered to the Belibor Administrators and BRC as set
out in Appendix 2.

Article 8.

(1) From the submissions received during the Fixing
Process, the Calculation Agent shall exclude the highest
2 and lowest 2 and the arithmetic mean of the
remaining submissions is calculated. In the scenario
where the Panel has less than 7 banks, the single
highest and lowest submissions will be trimmed and
the remaining submissions are then arithmetically
averaged to create Belibor reference rate.

(2) Belibor is published to two decimal places at 11:00
A.M., Belgrade time, each Working Day by the
Calculation Agent at one or more leading market data
vendors.

(3) Detected errors in the Belibor will be corrected and
accurate Belibor will be published as soon as possible.

(4) If, in the event of Force Majeure or in case when more
than 5 of Panel Banks does not provide quotations, the
Fixing of the Belibor cannot proceed as described in
this Article and the rate of the previous Working Day
shall prevail. In case that described scenarios last more
than 2 working days, Belibor will not be published third
working day and onward, until minim standards for
publishing Belibor is met again.
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(1)

()

3)

(4)

(1)

()

3)

V. Komisija za kontrolu Belibor-a
Clan 9.

BRC se sastoji od sledecih 5 (pet) predstavnika:

e dva clana iz ACI Srbija, ukljucujudi Predsednika i
jednog ¢lana koga imenuje Odbor za
upravljanje ACI Srbija,

e dva c¢lana koja imenuje UdruZenje banaka
Srbije,

e jedan ¢lan sa trZista ili iz bran3e, koji nije
zaposleni ni u jednoj banci Panela, a koji
funkcionise kao nezavisni struc¢njak koga
imenuju Belibor Administratori zajednickom
odlukom.

BRC ¢lanovi treba da ispune sledeée kriterijume:

e Potrebno je da poseduju relevantno
obrazovanje i profesionalna znanja ukljucujudi
najmanje 5 godina iskustva na poslovima u
finansijskim institucijama, ili relevantna naucna
dostignuca na polju finansijskih trzista,

e Potrebno je da imaju dobru li¢énu reputaciju i
da predstavljaju autoritet kada su u pitanju
predmetne teme i eticka pitanja.

BRC ¢lanovi se biraju na period od dve godine.
Clanstvo postojec¢eg BRC ¢lana se moze obnoviti na
novim izborima.

Mesec dana nakon stupanja na snagu Pravila,
Belibor Administrator na sajtu  www.aci.rs
objavljuje listu ¢lanova BRC.

€lan 10.

BRC zaseda kada je prisutna najmanje polovina
¢lanova sa pravom glasa, a odluke se donose
ve¢inom glasova prisutnih ¢lanova.

BRC imenuje Predsednika i Sekretara na prvom
sastanku.

BRC se sastaje najmanje jednom godiSnje. Sekretar
BRC 3alje poziv za sastanak putem e-mail-a svim
¢lanovima BRC. U slucaju potrebe i na zahtev
nekog od BRC clanova ili Belibor Administrator, a
BRC pored redovnih sastanaka moZe odrzavati i
vanredne sastanke.

V. Belibor Review Committee
Article 9.

(1) BRC shall be composed of 5 representatives from:

e 2 members of ACI Serbia, including the President and
1 member to be appointed by the ACI Serbia
Management Board,

e 2 members indicated by the Association of Serbian
Banks,

e 1 member from market or industry, which is not
employee of any Panel bank, acting as an
independent expert and appointed by Belibor
Administrators.

(2) BRC members should

requirements:

e they should have the relevant education and
professional skills, including at least 5 vyears’
experience in the work in financial institutions or the
relevant scientific achievements in the field of
financial market issues,

e they should be of clean personal reputation and be

an authority on content-related and ethical issues.

meet the following

(3) BRC members are elected for period of 2 years.
Membership of existing BRC member can be renewed
at new elections.

(4) The list of BRC members shall be established by the
Belibor Administrators one month upon the effective
date of the Standards and published on the website
WWW.aci.rs.

Article 10.

(1) BRC is in session when at least half of its regular voting
members are present and decides by majority votes of
present members.

(2) BRC shall decide and appoint the President and the
Secretary at its first meeting.

(3) BRC meets at least once a year. The BRC Secretary
sends a meeting request by e-mail to all BRC members.
In addition to its ordinary meetings, BRC may convene
extraordinarily if required, at the request of any BRC
members, as well as Belibor Administrators.
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(4)

(5)

(6)

(7)

(1)

()

(1)

Sekretar BRC sastavlja Zapisnik sa sastanka BRC,
koji mora da sadrzi:
. Datum, vreme i mesto sastanka,
e  Vrsta sastanka (redovan ili vanredni) i redni
broj sastanka u datoj godini,
. Prisustvo ¢lanova BRC,
e Agenda,
e  Tacke na Agendi koje su diskutovane,
. Doneti zakljucci, stavovi, izrazena misljenja
ili reSenja za svaku tacku na Agendi,
. Lista dogovorenih i usvojenih follow up
aktivnosti, ukljucujuéi rokove i zaduZene
¢lanove.

Sekretar BRC priprema Zapisnik sa sastanka
najkasnije 5 (pet) radnih dana nakon sednice i isti
distribuira putem e-mail-a svim ¢lanovima BRC na
komentare.

Clanovi BRC su u obavezi da putem e-mail-a
dostave svoje komentare Sekretaru BRC u roku od
2 (dva) radna dana od dana prijema zapisnika. U
sluaju da ¢lan ne dostavi svoj komentar u
predvidenom roku, smatrace se da je saglasan sa
predlozenim tekstom zapisnika sa sastanka.

Nakon Sto se svi komentari integriSu u tekst
zapisika, Sekretar BRC potpisuje i skenira zapisnik,
a nakon toga objavljuje na sajtu www.aci.rs.

VI. Obaveze Podnosioca Belibor-a
Clan 11.

Podnosioci Belibor-a su obavezni da obezbede da
su njihove aktivnosti, dokumentacija, sistemi i
kontrole u skladu sa Pravilima odredivanja Belibor-
a.

Banka Panela bez odlaganja i u pismenoj formi
obavestava Belibor Administratora i BRC u slucaju
da dode do promene podataka u Prilogu 2.

VII. Obaveze Agenta za kalkulaciju
Clan 12.
Belibor Administratori ¢ée smatrati Agenta za
kalkulaciju odgovornim za sprovodenje Procesa

odredivanja Belibor-a u skladu sa Clanovima 7 i 8
ovih Pravila. Imenovanje  se  potvrduje

(4) BRC Secretary prepares Minutes from each BRC
meeting, which must include:

e Date, time and place of the meeting,

e Type of the meeting (ordinary or extraordinary) and
sequential number of the meeting in the actual year,
BRC members’ presence,

Agenda;

Items on the Agenda that were discussed,

Conclusions brought, attitudes, views expressed or

solutions determined for each item on the agenda,

e List of agreed and adopted follow up actions,
including deadlines and responsible members.

(5) BRC Secretary prepares Meeting Minutes 5 working
days from the session at the latest and distributes it via
e-mail to all BRC members for their comments and
review.

(6) BRC members are obligated to send their comments
via e-mail to BRC Secretary within 2 working days
following receipt of the minutes. In the event that a
member does not send his/her comment within the
defined deadline, it will be considered that they agree
on the proposed text of the meeting minutes.

(7) After all comments have been integrated into the
minutes, minutes are signed by BRC Secretary, scanned
and published on website www.aci.rs.

VI. Belibor Submitter Obligations
Article 11.
(1) Belibor Submitters have to ensure that their actions,

internal documentation, systems and controls are
consistent with the Belibor Fixing Practices Standards.

(2) A Panel bank must immediately notify in written the
Belibor Administrator and BRC if there is any change of
contact details in Apendix 2.

VII. Calculation Agent Obligations
Article 12.
(1) The Belibor Administrators shall appoint the
Calculation Agent responsible for handling the Fixing

Process in accordance with Articles 7 and 8 of the
Standards. The appointment shall be confirmed by
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potpisivanjem ugovora izmendu Belibor
Administratora i lica koje je izabrano kao Agent za
kalkulaciju.

(2) Agent za kalkulaciju je u obavezi da 7 (sedam)
godina cuva sve dostavljenje Belibor kotacija u
obezbedenoj i enkriptovanoj bazi podataka.

(3) Agent za kalkulaciju dostavlja Belibor
Administratorima i BRC na kraju svakog meseca
izveStaj koji se odnosi na sve neuspele ili kasne
kotacije = za  svakog Belibor  podnosioca
pojedinacno.

(4) Belibor Administratori obavesStavaju Panel o
imenovanju ili promeni Agenta za kalkulaciju
najmanje 30 (trideset) dana pre nego Sto novi
Agent za kalkulaciju preuzme duZnost.

VIII. Nacini za ublazavanje sukoba interesa i rizika
poverljivosti podataka

€lan 13.

(1) Postoji svojstven sukob interesa koji proisti¢e iz
kombinacije uloga odredivanja Belibor-a i
potencijalnog profita od pozicija trgovanja u
instrumentima koji su vezani za Belibor, na
medunarodnom i lokalnom nivou. S vremena na
vreme Panel se moZe naéi u poziciji gde mogu
nastati drugi potencijalni sukobi interesa. Stoga,
Panel treba da postupa oprezno kada je u pitanju
identifikovanje novih potencijalnih konflikata koji
nastaju usled, na primer, promena u poslovnoj
strukturi i/ili odgovornosti, kao i usled razvoja novih
proizvoda.

Sve banke Panela treba da imaju politike i procedure
eskalacije koje se bave subokom interesa. Banke
Panela treba da revidiraju svoje postojeée politike i
procedure kako bi se osigurali da su iste obuhvataju
sukob interesa koji potencijalno nastaju u Procesu
odredivanja Belibor-a.

Sve banke Panela moraju da se uzdrie od
ucestvovanja u bilo kojoj aktivnosti koja mozZe da
kompromituje, ili da stvori takav utisak, kada su u
pitanju ciljevi i profesionalizam procesa dostavljanja
kotacija. Treba da izbegavaju svaki neprikladan
uticaj (interne ili eksterne prirode) koji bi mogao da
ima uticaj na podnete kotacije, dok sve podatke
moraju da razmotre na kriticki nacin koristeéi se
profesionalnim rasudivanjem i iskustvom, pri tom

signing an agreement between the Belibor
Administrators and entity acting as the Calculation
Agent.

(2) The Calculation Agent shall be liable for recording all

Belibor quotations in a secure encrypted database for 7
years.

(3) The Calculation Agent has to submit to Belibor

Administrators and BRC at the end of each month a
report of all failed or late submissions per each Belibor
Submitter.

(4) The Belibor Administrators shall advise the Panel about

the appointment or change of the Calculation Agent at
least 30 days prior the new Calculation Agent assuming
its duties.

VIII. Conflict of interest and confidentiality risks
mitigation

Article 13.

(1) There is an inherent conflict of interest arising from the

combination of roles of Belibor setting and the
potential profits from trading positions in instruments
related to Belibor, both internally and externally. Panel
may, from time to time, find itself in a position where
other potential conflicts of interest may arise. It should
therefore remain vigilant in identifying new potential
conflicts arising from, for example, changes in the
business structure and/or responsibilities, and in the
development of new products.

All Panel banks should have in place policies and
escalation procedures to address conflicts of interest.
Panel banks should review their existing policies and
procedures to ensure that they are sufficiently
comprehensive to address conflicts likely to arise in the
Fixing Process.

All Panel banks must refrain from engaging in any
activity that might compromise, or give the impression
of compromising, the objectiveness and
professionalism of the submission process. They should
avoid any inappropriate influence (internal or external)
to affect or influence their submissions and must
consider all data critically and using professional
judgment and experience, being aware that there may
be potential conflicts of interest affecting data
providers. Data that may be affected by potential
conflicts of interest should be discounted
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()

3)

(4)

(1)

imaju¢éi na umu da je moguénost postojanja
potencijalnog sukoba interesa kod Podnosioce
Belibor-a. Podatke na koje je potencijalno izvrSen
uticaj u smislu sukoba interesa treba na adekvatan
nacin iskljuciti, uzimajué¢i u obzir sve relevantne
faktore, uklju€ujuci i okolnosti pod kojima su takvi
podaci primljeni i imajudi u vidu da bi bilo prikladno
iskljuciti takve podatke u potpunosti pri odredivanju
stope koja ¢e biti podneta. Nije prikladno da Panel
banka jednostavno prihvati podatke bez samostalne
kriticke analize.

Zabranjeno je svako prevremeno objavljivanje
Belibor kotacija i/ili otkrivanje informacija koje
imaju uticaja na pojedinacne podnete kotacije
Podnosioca Belibor-a koja nije obelodanjena ostalim
ucesnicima na trzistu, i sve ove informacije se
tretiraju kao poverljive.

Belibor podnosioci i drugi zaposleni koji su direktno
ukljuéeni u proces podnosenja kotacija za
odredivanja Belibor-a ne smeju javno da razmatraju
neobjavljenu kotaciju, bilo na mestu koje je
odredeno za trgovanje ili na drugim javnim
mestima. Posebno treba obratiti paznju da se
izbegnu okolnosti koje mogu da dovedu da lica koja

nisu ovlas¢éena i koja nemaju pristup tim
informacijama cuju ili distribuiraju neobjavljene
kotacije Belibor-a, ili okolnosti koje mogu da

predstavljaju sukob interesa.

Banke panela treba da cuvaju zapise svih
relevantnih aspekata njihovih aktivnosti koje se
odnose na kotiranja Belibor-a na period od
minimum 7 (sedam) godina.

Zapisi se stavljaju na raspolaganje, u skladu sa
zahetvom, BRC ili tre¢em licu koje je ovlas¢eno od
strane BRC da izvrsi kontrolu (u skladu sa ugovorom
o poverljivosti potpisanim od strane treceg lica).

IX. Proces podnosenja i pregleda
€lan 14.

Svaka banka Panela treba da usvoji i odrZava pisane
procedure za podnosSenje kotacija Belibor-a koje
obuhvataju: pravila za minimiziranje i rukovodenje
sukobom interesa, skladiStenje podataka i proces
eskalacije.

(2

(3

(4

~

~

~

appropriately, having regard to all relevant factors,
including the circumstances in which such data was
received, and bearing in mind that it may be
appropriate to exclude such data in its entirety in
determining the appropriate rate to be submitted. It is
never appropriate for a Panel bank to simply accept
data without independent critical analysis.

Pre-publication of Belibor quotations and/or revealing
information influencing a Belibor Submitter’s specific
submissions that is not openly available to other
market participants is prohibited and must be treated
as confidential.

Belibor Submitters and other staff directly involved in
the setting of Belibor submission should not openly
discuss the unpublished quote on the trading floor or
other public areas. Particular care should be taken to
avoid circumstances that might lead to an unpublished
Belibor quotations being overheard or disseminated
amongst those who are not authorized to have access
to it or that might be a cause of a conflict of interest.

Panel banks should retain records of all relevant
aspects of their activities with respect to their Belibor
guotations activities for a minimum period of 7 years.

Records must, upon request, be made available to the
BRC or any independent third party commissioned by
the BRC to conduct a review (subject to signed
confidentiality agreement by third party).

IX. Submission and Review Process

Article 14.

(1) Each bank in the Panel should establish and maintain

written procedures for the submission of Belibor
quotation which cover: rules for minimizing and
managing conflict of interest, data storage and
escalation process.
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(2) Interne procedure treba da obezbede adekvatnu
raspodelu duznosti izmedu Belibor podnosioca i
Belibor kontrolora.

(3) Interne procedure definiSu da Belibor kontrolor
treba da izvrsi pregled podnetih kotacija Belibor-a
odmah nakon dostavljanja istih Agentu za
kalkulaciju kako bi se osigurali da su podnete
kotacije konzistentne i/ili u cilju identifikacije bilo
kakve greSke koja se odnosi na IT ili transkripciju.
Pored toga, Belibor kontrolor moZe da odluci da
izvrSi detaljnu proveru podnetih kotacija pre
dostavljanja Agentu za kalkulaciju. Isto tako, Belibor
kontrolor moze da odluci o prirodi, obimu i meri
pomenute provere, uzimaju¢i u obzir interne

procedure.

(4) U slucaju da Belibor kontrolor sprovede detaljnu
analizu nakon podnosenja kotacija, svaka greska
treba da bude ocenjena imajudi u vidu njen znacaj i
materijalnost, i prijavljena relevantnim organima
odlucivanja u svojoj banci.

(5) Interne procedure moraju, u skladu sa zahtevom,
biti dostupne BRC ili nezavisnom treéem licu koje
ovlaséeno od strane BRC da sprovede kontrolu
(uzimajudi u obzir ugovor o poverljivosti potpisan od

strane treceg lica).
X. Izmene i ukidanje
Clan 15.

(1) Belibor Administratori mogu da aZuriraju Pravila
periodi¢no kako bi se prikazale promene na trzistu,
kao i pravne i regulatorne okolnosti. Svaka izmena
Pravila zahteva odobrenje BRC-a, kao i odobrenje
najmanje dve trecine ¢lanova Panela.

Clan 16.

(1) Belibor Aministrator je ovlaséen da obustavi dalje
izraCunavanje Belibor-a. Takva odluka mozZe biti
doneta na osnovu zakljucka da viSe ne postoji
potreba za obracunavanje Belibor-a ili da Belibor
vise ne predstavlja kredibilnu referentnu stopu.

(2) Belibor Administrator saziva sastanak sa BRC-om u
cilju odluc¢ivanja o koracima kako bi se osiguralo

(2) Internal procedures should ensure that appropriate

(3

(4

(5

~

~

~

segregation of duties between Belibor Submitters and

Belibor Reviewer/Manager are maintained and
documented.
Internal procedures shall define that Belibor

Reviewer/Manager should undertake a review of its
Belibor submissions immediately after transmission to
the Calculation Agent to ensure that submissions were
constructed with reference to and are consistent
and/or to identify any IT related or transcription (e.g.
‘fat-finger’) errors. Moreover, the Belibor
Reviewer/Manager may decide to perform a detailed
review of their Belibor submissions prior to
transmission to the Calculation Agent. Moreover, the
Belibor Reviewer/Manager may determine the nature,
scope and extent of this pre-submission review taking
into account its own internal procedures.

Where the Belibor Reviewer/Manager conducts a
detailed post submission review, any errors should be
assessed for its significance and materiality and
reported to the relevan managemet level in its bank.

Internal procedures must, upon request, be made
available to the BRC or any independent third party
commissioned by the BRC to conduct a review (subject
to signed confidentiality agreement by third party).

X. Amendments and Termination

Article 15.

(1) The Belibor Administrators may update the Standards

(1

~—

periodically to reflect changes in market, legal and
regulatory circumstances. Any revision to the
Standards will require the approval of BRC as well as
approval of no less than two-thirds of the Panel.

Article 16.

The Belibor Administrators is authorized to terminate
further Belibor calculation. Such decision may be
defined upon conclusions that the interest for the
Belibor calculation has diminished or it does no longer
represent a credible benchmark.

(2) The Belibor Administrator will convene a meeting with

BRC to decide steps to ensure an orderly termination
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uredno ukidanje Belibor-a.

(3) Pre donosenja odluke o ukidanju Belibor-a, Belibor
Administratori i BRC moraju osigurati da su izvrSene
potrebne kontrole pre samog ukidanja, Sto ukljucuje
ali se ne ogranicava na:

e Kontrolu ugovora i drugih finansijskih
dokumenata koji se ticu Belibor-a i kompletna
analiza poslovnog uticaja nepodnosenja podataka,

e Informacija svim zainteresovanim stranama o
prekidu podnosenja kotacija.

XI. ZavrSne odbredbe
€lan 17.
(1) Pravila su sacinjena na engleskom i srpskom jeziku.

U slucaju neslaganja, verzija na srpskom jeziku je
vaZeca.
Clan 18.

(1) Stupanjem na snagu ovih Pravila prestaju da vaZe
Pravila za Belibor i Beonia usvojena
26.04.2005.godine.
(2) Pravila za odredivanje Belibor-a stupaju na snagu
01.01.2018. godine.

(3

~

(1)

(1)

(2)

of the Belibor.

Before a decision is taken to retire Belibor, the Belibor
Administrators and BRC should ensure that the
necessary pre-closure checks/activities have been
completed, including but not limited to:

e Review of contracts or other financial instruments
that reference Belibor and a complete analysis of the
commercial impact of not submitting data;

¢ Information to stakeholders of submission
termination.

XI. Final Provisions
Article 17.
The Standards has been executed in English and
Serbian language. In case of discrepancy between
two versions the Serbian version shall prevail.

Article 18.

On the application of this Standards, the Rules for
Belibor and Beonia, dated 26.04.2005., shall be
repealed.

The Belibor Fixing Practice Standards shall take
effect as of 1° January 2018.
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Prilog 1 - POZIV

(mesto i datum)
Komisija za kontrolu Belibor-a dostavlja

POzZIV

(naziv institucije)

U ime Belibor Administratora, ovim pozivamo Vasu instituciju da ucetvuje u Procesu odredivanja Belibor referentne stope u skladu
sa Pravilima za odredivanje Belibor-a, a u skladu sa infromacijama koje su dostupne na sajtu Narodne banke Srbije.

Molimo Vas da nam dostavite popunjenu lzjavu (Prilog 2 Pravilima za odredivanje Belibor-a) u roku od 30 dana. U slucaju da ne Zelite
ucesdce u procesu odredivanja Belibor-a, molimo Vas da nam dostavite pojasnjenje u pisanoj formi.

Ime i prezime, Predsednik Komisije za kontrolu Belibor-a

Prilog:

- lzjava.

14 /16



KLASIFIKACIJA: INTERNO/INTERNAL
BELIBOR FIXING PRACTICES STANDARDS, JANUARY 2018

Prilog 2 - IZJAVA

Komisija za kontrolu Belibor-a
Bulevar Kralja Aleksandra 86/I1

11000 Beograd

(mesto i datum)

Srbija
1ZJAVA
(naziv institucije)
Uime ovim potvrdujem ucesée u Procesu odredivanja Belibor-a i obavezujem se na postupanje u skladu sa

pravilima koja su definisana u Pravilima za odredivanje Belibor-a.

Ovim ovlaséujem sledece zaposlene kao podnosioce kotacija, Belibor podnosioci i Belibor kontrolori:

Belibor podnosilac Belibor kontrolor
Osnovni Ime: Ime:
Prezime: Prezime:
Odeljenje: Odeljenje:
Funkcija: Funkcija:
Telefon: Telefon:
E-mail: E-mail:
Zamena 1 Ime: Ime:
Prezime: Prezime:
Odeljenje: Odeljenje:
Funkcija: Funkcija:
Telefon: Telefon:
E-mail: E-mail:
Zamena 2 Ime: Ime:
Prezime: Prezime:
Odeljenje: Odeljenje:
Funkcija: Funkcija:
Telefon: Telefon:
E-mail: E-mail:

Ovim potvrdujem da sam saglasan/na da kontakt podaci iz Izjave budu prosledeni Agentu za kalkulaciju.

Ime i prezime, pozicija
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Prilog 3 - POTVRDA

(datum i mesto)

Komisija za kontrolu Belibor-a dostavlja

POTVRDA

(naziv insitucije)

Kojom se potvrduje da navedena institucija ispunjava sve kriterijume koji su definisani u Pravilima za odredivanje Belibor-a.

U skladu sa tim, ovim se takode potvrduje da je, u ime Komisije za kontrolu Belibor-a, vasoj instituciji dodeljen status ¢lana Belibor

Panela.

Ovim vas obaveStavamo da ce biti prvi dan kada ce stope kotirane od strane vase institucije biti razmotrene od strane
Agenta za kalkulaciju u procesu izracunavanja Belibor-a.

Ime i prezime, Predsednik Komisije za kontrolu Belibor-a
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