nPEQNOr

3AKOH

O NOTBPHUBAHKY CIMMOPA3YMA O 3AJMY UBMEBY
PENYBJIMKE CPBUJE U MEHYHAPOOHE BAHKE 3A OBHOBY
n PA3BOJ (BAJAM 3A PA3BOJ U PECTPYKTYPUPAKE
NMPEOY3ETHA COE-AMNIN)

YnaH 1.

Motephyje ce Cnopasym o 3ajmy uamehy Penybnuke Cpbuje u MehyHapogHe
GaHke 3a obHOBY M pa3Boj (3ajam 3a pasBoj U pecTpykTypupare npegyseha COE-
ArJ), notnucan 17. anpuna 2015. roguHe y BawwuHrtoHy, Ouctpukt Konymbuja,
CjeanmeHe Amepuuke [pxaBe.

UnaH 2.
Tekct Cnopasyma o 3ajmy namehy Penybnunke Cpbuje n MefyHapogHe 6aHke 3a

obHOBY 1 pa3eoj (3ajam 3a pa3Boj M pecTpykTypupamwe npegyseha COE-AMI), y
OpUrMHany Ha eHrreckoMm jesunky 1 npeBoady Ha CPrCcKu jesnk rnacu:
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LOAN NUMBER 8491-YF

LOAN AGREEMENT

Agreement dated April 17, 2015, entered into between the REPUBLIC OF
SERBIA (“Borrower”) and INTERNATIONAL BANK FOR RECONSTRUCTION AND
DEVELOPMENT (“Bank”) for the purpose of providing financing in support of the
Program (as defined in the Appendix to this Agreement). The Bank has decided to
provide this financing on the basis, inter alia, of (a) the actions which the Borrower

has

already taken under the Program and which are described in Section | of

Schedule 1 to this Agreement, and (b) the Borrower's maintenance of an adequate
macroeconomic policy framework. The Borrower and the Bank therefore hereby
agree as follows:

1.01

1.02.

2.01.

2.02.

2.03.

2.04.

2.05.

ARTICLE I—GENERAL CONDITIONS; DEFINITIONS

. The General Conditions (as defined in the Appendix to this Agreement)
constitute an integral part of this Agreement.

Unless the context requires otherwise, the capitalized terms used in this
Agreement have the meanings ascribed to them in the General Conditions or in
the Appendix to this Agreement.

ARTICLE II—LOAN

The Bank agrees to lend to the Borrower, on the terms and conditions set forth
or referred to in this Agreement, the amount ofeighty-eightmillion three hundred
thousand Euro (EUR88,300,000), as such amount may be converted from time
to time through a Currency Conversion in accordance with the provisions of
Section 2.07 of this Agreement (“Loan”).

The Borrower may withdraw the proceeds of the Loan in support of the
Program in accordance with Section Il of Schedule 1 to this Agreement.

The Front-end Fee payable by the Borrower shall be equal to one quarter of
one percent (0.25%) of the Loan amount.

The Commitment Charge payable by the Borrower shall be equal to one
quarter of one percent (0.25%) per annum on the Unwithdrawn Loan Balance.

The interest payable by the Borrower for each Interest Period shall be at a rate
equal to the Reference Rate for the Loan Currency plus the Variable Spread;



2.06.

2.07.

2.08.

provided, that upon a Conversion of all or any portion of the principal amount of
the Loan, the interest payable by the Borrower during the Conversion Period on
such amount shall be determined in accordance with the relevant provisions of
Article IV of the General Conditions. Notwithstanding the foregoing, if any
amount of the Withdrawn Loan Balance remains unpaid when due and such
non-payment continues for a period of thirty days, then the interest payable by
the Borrower shall instead be calculated as provided in Section 3.02(e) of the
General Conditions.

The Payment Dates are June 15 and December 15 in each year.

The principal amount of the Loan shall be repaid in accordance with the
amortization schedule set forth in Schedule 2 to this Agreement.

(a) The Borrower may at any time request any of the following
Conversions of the terms of the Loan in order to facilitate prudent
debt management:

(i) a change of the Loan Currency of all or any portion of the
principal amount of the Loan, withdrawn or unwithdrawn, to
an Approved Currency;

(i) a change of the interest rate basis applicable to: (A) all or any
portion of the principal amount of the Loan withdrawn and
outstanding from a Variable Rate to a Fixed Rate, or vice
versa; or (B) all or any portion of the principal amount of the
Loan withdrawn and outstanding from a Variable Rate based
on a Reference Rate and the Variable Spread to a Variable
Rate based on a Fixed Reference Rate and the Variable
Spread, or vice versa; or (C) all of the principal amount of the
Loan withdrawn and outstandingfrom a Variable Rate based
on a Variable Spread to a Variable Rate based on a Fixed
Spread; and

(iii) the setting of limits on the Variable Rate or the Reference
Rate applicable to all or any portion of the principal amount of
the Loan withdrawn and outstanding by the establishment of
an Interest Rate Cap or Interest Rate Collar on the Variable
Rate or the Reference Rate.

(b) Any conversion requested pursuant to paragraph (a) of this Section
that is accepted by the Bank shall be considered a “Conversion”, as
defined in the General Conditions, and shall be effected in
accordance with the provisions of Article IV of the General
Conditions and of the Conversion Guidelines.



ARTICLE llI—PROGRAM

3.01. The Borrower declares its commitment to the Program and its
implementation.To this end, and further to Section 5.08 of the General
Conditions:

(a) the Borrower and the Bank shall from time to time, at the request of either
party, exchange views on the Borrower's macroeconomic policy
framework and the progress achieved in carrying out the Program;

(b) prior to each such exchange of views, the Borrower shall furnish to the
Bank for its review and comment a report on the progress achieved in
carrying out the Program, in such detail as the Bank shall reasonably
request; and

(c) without limitation upon the provisions of paragraphs (a) and (b) of this
Section, the Borrower shall promptly inform the Bank of any situation
that would have the effect of materially reversing the objectives of the
Program or any action taken under the Program including any action
specified in Section | of Schedule 1 to this Agreement.

ARTICLE IV—REMEDIES OF THE BANK

4.01. The Additional Event of Suspension consists of the following: namely,
asituation has arisen which shall make it improbable that the Program, or a
significant part of it, will be carried out.

4.02. The Additional Event of Acceleration consists of the following: namely, that the
event specified in Section 4.01 of this Agreement occurs and is continuing for a
period of thirty (30) days after notice of the event has been given by the Bank
to the Borrower.

ARTICLE V—EFFECTIVENESS; TERMINATION

5.01. The Additional Condition of Effectiveness consists of the following: namely, that
the Bank is satisfied with the progress achieved by the Borrower in carrying out
the Program and with the adequacy of the Borrower’'s macroeconomic policy
framework.

5.02. The Effectiveness Deadline is the date one hundred eighty (180) days after the
date of this Agreement.



ARTICLE VI— REPRESENTATIVE; ADDRESSES

6.01. The Borrower’s Representative is its Minister of Finance. For the purposes of
Section 10.02 of the General Conditions, the Borrower's Representative who,
inter alia, may agree to modifications of the provisions of this Agreement on
behalf of the Borrower, through exchange of letters (unless otherwise
determined by the Borrower and the Bank), is its Minister of Finance.

6.02. The Borrower’s Address is:

Ministry of Finance
20 KnezaMilosa St.
11000 Belgrade
Republic of Serbia

Facsimile:
(381-11) 3618-961

6.03. The Bank’s Address is:
International Bank for Reconstruction and Development
1818 H Street, N.W.
Washington, D.C.20433
United States of America

Cable address: Telex: Facsimile:

INTBAFRAD 248423(MCI) or 1-202-477-6391
Washington, D.C. 64145(MCI)



AGREED at the District of Columbia, United States of America, as of the day
and year first above written.

REPUBLIC OF SERBIA

By

Authorized Representative

Name: Ph.D. Dusan Vujovic

Title: Minister of Finance

INTERNATIONALBANK FOR
RECONSTRUCTION AND DEVELOPMENT

By

Authorized Representative

Name: Ellen Goldstein

Title: Country Director



SCHEDULE 1

Program Actions; Availability of Loan Proceeds

Section l. Actions under theProgram

The actions taken by the Borrower under the Program include the following:

1. The Borrower has enacted the Borrower’'s Law on Privatization (published in
the Official Gazette83/14 on August 15, 2014), and amendments to the
Bankruptcy Law (published in the Official Gazette 83/14 on August 15, 2014),
and Privatization Agency Law (published in the Official Gazette 115/14 on
October 24, 2014) to facilitate and accelerate the disposition of selected
companies from the Privatization Agency’s portfolio.

2. The Borrower has adopted decisions by instructing the Privatization Agency on
the method, models, and measures for 140PA Companies to be resolved using
the capital sale or asset sale model and for 19 micro PA Companies; and has
adopted the Action Plan (pursuant to Government Decision 05, No. 023-
772/2015-1, adopted on January 31, 2015) for 188 PA Companies to be
resolved through bankruptcy.

3. The Borrower has launched implementation of the Law on Privatization
(published in the Official Gazette 83/14 on August 15, 2014) by: (i) initiating
bankruptcy procedures in courts for 76PA Companies with no employees
through letters from the Privatization Agency to the relevant Commercial Court;
(i) announcing public bidsunder either the equity sale modelor the asset sale
model for at least two PA Companiesthat were in restructuring as of August 13,
2014; (iii) delivering to the PA programs for asset sales by at least eight (8) PA
Companies that were in restructuring, through a letter from each PA Company
to the Privatization Agency; and (iv) adopting decisions, pursuant to
Government Conclusions dated December 4, 2014 and January 23, 2015,
respectively, on a strategic partnership for at least two PA Companies.

4. For the twenty-four (24)PA Companies subject to the Law on Public
Enterprises, adopted on December 15, 2012 and published in the Official
Gazette 119/12, and of which the Borrower is the founder, the Borrower: (i) has
adopted new statutes and founding acts and appointed supervisory boards in
at least fifteen (15) of them; and (ii) has established audit committees in line
with the new legal framework in at least ten (10) of them.

5. The Public Oversight Board for Auditing has been established pursuant to the
Law on Auditing, which was adopted on July 16, 2013 and published in the
Official Gazette 62/13, and is fully operational, conducting public oversight of
the quality of performance and operations of the audit profession in Serbia in
line with the Law, by, inter alia, issuing opinions, making recommendations and
proposing corrective measures.

6. The Borrower has implemented quarterly business monitoring as provided for
under Article 52 of the Law on Public Enterprises, adopted on December 15,



2012 and published in the Official Gazette 119/12, through a Decree on
Templates for Quarterly Reporting on fulfillment of annual plans of Public
Enterprises and their subsidiaries (published in the Official Gazette 36/13 and
amended in Official Gazette 27/14).

7. The Borrower has:(i) adopted a decision on January 27, 2015, on the Program
for Resolving Redundant Workers in the Process of Privatization for 2015,
published in the Official Gazette 9/15 on January 28, 2015, establishing and
detailing the options and amounts for the social programs to be paid out in
2015 for workers declared redundant from PA Companies, and (ii) has provided
funding in the 2015 Budget, adopted on December 25, 2014 and published in
the Official Gazette 83/14, for RSD 16 billion in financial compensation needed
to mitigate the social impact of the disposition of PA Companies in
restructuring.

8. The Borrower has included in the 2015 performance agreement of the National
Employment Service (NES) with the Ministry of Labor, Employment, Veterans
and Social Affairs, signed on February 11, 2015, a requirement for NES to: (i)
visit every company that plans to lay off more than ten (10) workers and inform
workers about available NES services, programs, and benefits, register them
with NES, and develop an individual action plan for each registered redundant
worker; (ii) contact at least twenty (20) employers in the same and neighboring
municipalities where the company resides to offer them NES services and
inquire about job vacancies; and (iii) consult with the local employment council
about support for redundant workers.

Section Il. Availability of Loan Proceeds

A. General. The Borrower may withdraw the proceeds of the Loan in accordance
with the provisions of this Section and such additional instructions as the
Bank may specify by notice to the Borrower.

B. Allocation of Loan Amounts.The Loan (except for amount required to pay the
Front-end Fee) is allocated in a single withdrawal tranche from which the
Borrower may make withdrawals of the Loan proceeds. The allocation of the
amounts of the Loan to this end is set out in the table below:

Allocations Amount of the LoanAllocated
(expressed in Euro)

(1) Single Withdrawal 88,079,250
Tranche
(2) Front-end Fee 220,750

TOTAL AMOUNT 88,300,000
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C. Withdrawal Tranche Release Conditions.

No withdrawal shall be made of the Single Withdrawal Tranche unless the
Bank is satisfied (a) with the Program being carried out by the Borrower, and (b) with
the adequacy of the Borrower’'s macroeconomic policy framework.

D. Deposits of Loan Amounts. Except as the Bank may otherwise agree:

1. all withdrawals from the Loan Account shall be deposited by the Bank
into an account designated by the Borrower and acceptable to the
Bank; and

2. the Borrower shall ensure that upon each deposit of an amount of the
Loan into this account, an equivalent amount is accounted for in the
Borrower's budget management system, in a manner acceptable to
the Bank.

E. Excluded Expenditures. The Borrower undertakes that the proceeds of the
Loan shall not be used to finance Excluded Expenditures. If the Bank
determines at any time that an amount of the Loan was used to make a
payment for an Excluded Expenditure, the Borrower shall, promptly upon
notice from the Bank, refund an amount equal to the amount of such payment
to the Bank. Amounts refunded to the Bank upon such request shall be
cancelled.

F. Closing Date. The Closing Date is March 31, 2016.
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SCHEDULE 2

Amortization Schedule

1. The following table sets forth the Principal Payment Dates of the Loan and the
percentage of the total principal amount of the Loan payable on each Principal
Payment Date (“Installment Share”). If the proceeds of the Loan have been fully
withdrawn as of the first Principal Payment Date, the principal amount of the
Loan repayable by the Borrower on each Principal Payment Date shall be
determined by the Bank by multiplying: (a) Withdrawn Loan Balance as of the
first Principal Payment Date; by (b) the Installment Share for each Principal
Payment Date, such repayable amount to be adjusted, as necessary, to deduct
any amounts referred to in paragraph 2 of this Schedule, to which a Currency
Conversion applies.

Principal Payment Date Installment Share
(Expressed as a Percentage)

On each June 15 and December 15
Beginning June 15, 2023
through June 15, 2034 4.17%

On December 15, 2034 4.09%

2. Notwithstanding the provisions of paragraph 1 of this Schedule, upon a Currency
Conversion of all or any portion of the Withdrawn Loan Balance to an Approved
Currency, the amount so converted in the Approved Currency that is repayable
on any Principal Payment Date occurring during the Conversion Period, shall
be determined by the Bank by multiplying such amount in its currency of
denomination immediately prior to the Conversion by either: (i) the exchange
rate that reflects the amounts of principal in the Approved Currency payable by
the Bank under the Currency Hedge Transaction relating to the Conversion; or
(ii) if the Bank so determines in accordance with the Conversion Guidelines, the
exchange rate component of the Screen Rate.

3. If the Withdrawn Loan Balance is denominated in more than one Loan Currency,
the provisions of this Schedule shall apply separately to the amount
denominated in each Loan Currency, so as to produce a separate amortization
schedule for each such amount.




Section I. Definitions
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APPENDIX

1.  “Excluded Expenditure” means any expenditure:

(a) for goods or services supplied under a contract which any national or
international financing institution or agency other than the Bank or the
Association has financed or agreed to finance, or which the Bank or
the Association has financed or agreed to finance under another loan,

credit, or grant;

(b) for goods included in the following groups or sub-groups of the Standard
International Trade Classification, Revision 3 (SITC, Rev.3), published
by the United Nations in Statistical Papers, Series M, No. 34/Rev.3
(1986) (the SITC), or any successor groups or subgroups under future
revisions to the SITC, as designated by the Bank by notice to the

Borrower:

Group

Sub-group

Description of Item

112

Alcoholic beverages

121

Tobacco, un-
manufactured, tobacco
refuse

122

Tobacco,
manufactured
(whether or not
containing tobacco
substitutes)

525

Radioactive and
associated materials

667

Pearls, precious and
semiprecious stones,
unworked or worked

718

718.7

Nuclear reactors, and
parts thereof; fuel
elements (cartridges),
non-irradiated, for
nuclear reactors

728

728.43

Tobacco processing
machinery

897

897.3

Jewelry of gold, silver
or platinum group
metals (except
watches and watch
cases) and goldsmiths’
or silversmiths’ wares
(including set gems)
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971 Gold, non-monetary
(excluding gold ores
and concentrates)

(c) for goods intended for a military or paramilitary purpose or for luxury
consumption;

(d) for environmentally hazardous goods, the manufacture, use or import of
which is prohibited under the laws of the Borrower or international
agreements to which the Borrower is a party);

(e) on account of any payment prohibited by a decision of the United Nations
Security Council taken under Chapter VIl of the Charter of the United
Nations; and

(f)  with respect to which the Bank determines that corrupt, fraudulent,
collusive or coercive practices were engaged in by representatives of
the Borrower or other recipient of the Loan proceeds, without the
Borrower (or other such recipient) having taken timely and appropriate
action satisfactory to the Bank to address such practices when they
occur.

“General Conditions” means the “International Bank for Reconstruction and
Development General Conditions for Loans”, dated March 12, 2012, with the
modifications set forth in Section Il of this Appendix.

“National Employment Service” or “NES” means the National Employment
Service of the Borrower.

“PA Companies” means companies in the portfolio of the Privatization Agency.

“Privatization Agency” or “PA” means the Privatization Agency of the Borrower.

“Program” means the program of actions, objectives and policies designed to
promote growth and achieve sustainable reductions in poverty and set forth or
referred to in the letter dated February 23, 2015 from the Borrower to the Bank
declaring the Borrower's commitment to the execution of the Program, and
requesting assistance from the Bank in support of the Program during its
execution.

“Public Oversight Board for Auditing” means the Borrower's Public Oversight
Board for Auditing, or any legal successor thereto.

“RSD” means the lawful Serbian currency, the Serbian Dinar.
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“Single Withdrawal Tranche” means the amount of the Loan allocated to the
category entitled “Single Withdrawal Tranche” in the table set forth in Part B of
Section Il of Schedule 1 to this Agreement.

Section Il. Modifications to the General Conditions

The General Conditions are hereby modified as follows:

In the Table of Contents, the references to Sections, Section names and
Section numbers are modified to reflect the modifications set forth in the
paragraphs below.

The last sentence of paragraph (a) of Section 2.03 (relating to Applications for
Withdrawal) is deleted in its entirety.

Sections 2.04 (Designated Accounts) and 2.05 (Eligible Expenditures) are
deleted in their entirety, and the remaining Sections in Article Il are renumbered
accordingly.

Section 3.01. (Front-end Fee) is modified to read as follows:

“Section 3.01. Front-end Fee; Commitment Charge

(a) The Borrower shall pay the Bank a front-end fee on the Loan
amount at the rate specified in the Loan Agreement (the “Front-end Fee”).

(b) The Borrower shall pay the Bank a commitment charge on the
Unwithdrawn Loan Balance at the rate specified in the Loan Agreement
(the “Commitment Charge”). The Commitment Charge shall accrue from a
date sixty (60) days after the date of the Loan Agreement to the respective
dates on which amounts are withdrawn by the Borrower from the Loan
Account or cancelled. The Commitment Charge shall be payable semi-
annually in arrears on each Payment Date.”

Sections 5.01 (Project Execution Generally), and 5.09 (Financial Management;
Financial Statements; Audits) are deleted in their entirety, and the subsequent
Sections in Article V are renumbered accordingly.

Paragraph (a) of Section 5.05 (renumbered as such pursuant to paragraph 5
above and relating to Use of Goods, Works and Services) is deleted in its
entirety.

Paragraph (c) of Section 5.06 (renumbered as such pursuant to paragraph 5
above) is modified to read as follows:



8.

10.

11.

12.

13.

14.
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“Section 5.06.Plans; Documents; Records

...(c) The Borrower shall retain all records (contracts, orders,
invoices, bills, receipts and other documents) evidencing expenditures
under the Loan until two years after the Closing Date. The Borrower
shall enable the Bank’s representatives to examine such records.”

Paragraph (c) of Section 5.07 (renumbered as such pursuant to paragraph 5
above) is modified to read as follows:

“Section 5.07. Program Monitoring and Evaluation

...(c) The Borrower shall prepare, or cause to be prepared, and
furnish to the Bank not later than six months after the Closing Date, a
report of such scope and in such detail as the Bank shall reasonably
request, on the execution of the Program, the performance by the
Loan Parties and the Bank of their respective obligations under the
Legal Agreements and the accomplishment of the purposes of the
Loan.”

In the Appendix, Definitions, all references to Section numbers and paragraphs
are modified, as necessary, to reflect the modifications set forth above.

The Appendix is modified by inserting a new paragraph 19 with the following
definition of “Commitment Charge”, and renumbering the remaining paragraphs
accordingly:

“19. “Commitment Charge” means the commitment charge specified in the
Loan Agreement for the purpose of Section 3.01(b).”

Renumbered paragraph 37 (originally paragraph 36) of the Appendix (“Eligible
Expenditure”) is modified to read as follows:

“37.“Eligible Expenditure” means any use to which the Loan is put in support
of the Program, other than to finance expenditures excluded pursuant to the
Loan Agreement.”

Renumbered paragraph 44 (originally paragraph 43) of the Appendix (“Financial
Statements”) is deleted in its entirety.

In paragraph 48 of the Appendix, the definition of “Front-end Fee” is modified by
replacing the reference to Section 3.01 with Section 3.01 (a).

In paragraph 67 of the Appendix, the definition of the term “Loan Payment” is
modified to read as follows:

“67. “Loan Payment” means any amount payable by the Loan Parties to
the Bank pursuant to the Legal Agreements or these General Conditions,
including (but not limited to) any amount of the Withdrawn Loan Balance,
interest, the Front-end Fee, the Commitment Charge, interest at the Default
Interest Rate (if any), any prepayment premium, any transaction fee for a
Conversion or early termination of a Conversion, the Variable Spread Fixing
Charge (if any), any premium payable upon the establishment of an Interest
Rate Cap or Interest Rate Collar, and any Unwinding Amount payable by the
Borrower.”
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15. In paragraph 72 of the Appendix, the definition of “Payment Date” is modified by
deleting the word “is” and inserting the words “and Commitment Charge are”
after the word “interest”.

16. The defined term “Project” in paragraph 75 of the Appendix is modified to read
“Program” and its definition is modified to read as follows (and all references to
“Project” throughout these General Conditions are deemed to be references to
“Program”):

“75. “Program” means the program referred to in the Loan Agreement in
support of which the Loan is made.”
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BPOJ 3AJMA 8491-YF

Cnopa3sym o 3ajmy

(3ajam 3a pa3Boj 1 pecTpykTtypupake npegyseha COE-OIMI)

usmehy

PENYBJIMKE CPBUJE

MEHYHAPOOHE BAHKE 3A OBHOBY U PA3BOJ

HOatym: 17. anpun 2015. roauHe
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BPOJ 3AJMA 8491-YF

CMOPA3YM O 3AJMY

Cnopasym 3akrbydeH 17. anpuna 2015. roguHe, uamehy PEMYBJIIMKE CPBUJE (y
parbem TekcTy: ,3ajmonpuman’) n MEBYHAPOOHE BAHKE 3A OBHOBY WU
PA3BOJ (y parbem TekcTy: ,baHka”) 3a notpebe npyxara duHaHcujcke nomohu
Mporpamy (Ha HaunH yTBpheH y Mpunory osor crnopasyma). baHka je oanyuuna ga
0be36eau 0BO hmHaHcupare, n3amehy ocranor, n Ha OCHOBY (@) akTUBHOCTM Koje je
3ajmonpumal, Beh npenyseo y oksupy lNporpama un koje cy onucaHe y lNMporpamy 1
Opervak |. oBor cnopasyma, v (0) ogpxaBara afeKBaTHOI OKBMPa MaKpPOEKOHOMCKE
nonutuke 3ajmonpumua. OBuM nytem, 3ajmonpumal, u baHka carmacunu cy ce o
cnegehem:

1.01.

1.02.

2.01.

2.02.

2.03.

2.04.

2.05.

YNAH | — OnuwTn yCnoBu; AE®PUHULINJE

OnwTtn ycnosu (Ha HaumH yTBpheH y [llpunory oBor cnopasyma) u4uHe
cacTaBHU [eo OBOr criopasyma.

YKONMMKO KOHTEKCT He 3axTesBa Jpyrauvje, u3pasn kopuwheHun y OBOM
crnopasymy, nMcaHv BeNuKMM CIIOBOM, UMajy 3Hayekwe Koje MM je garto y
OnwTtmm ycnosuma vnu y Mpunory oBor cnopasyma.

UNAH Il — 3AJAM

baHka je carmacHa ga nosajMu 3ajmonpuMmLy, NoA yCrnoBuMMa M Ha HaunHe
Kojy cy ogpefleHM wAM MOMEHYTM Yy OBOM cnopasymy, W3HOC o0f
ocamgeceTocaMm MUNMOHA M TPU CTOTUHE xmuibada espa (88.300.000 EUR), ¢
TMM Ja ce Ta Cyma MOXe C BpeMeHa Ha BpemMe KOHBEepTOBaTU nyTem
KoHBepauje BanyTe y cknagy ca ogpenbama ynaHa 2.07 osor crnopasyma (y
harbem Tekcry: ,3ajam”).

3ajmonpumay, Moxe nNoBnaunTu cpeactea 3ajMa kao nogpluka uHaHcupamy
Mporpama, y cknagy ca Nporpamom 1 Ogersak Il. oBor cnopasyma.

3ajmonpumay, he nnatntu baHum lMpucTynHy HakHagy Ha M3HOC 3ajma, no
cTonu of jegHe YeTBpTUHE jegHor npoueHTa (0,25%) usHoca 3ajma.

HakHaga 3a aHraxoBare cpeacrasa kojy nnaha 3ajmonpumal, U3HocH jeaHy
4YeTBPTUHY jegHor npoueHTa (0,25%) roaniikbe Ha M3HOC rnaBHULE KOjU Huje
MOBYYEH.

3ajmonpumar, he nnahatm kamaty 3a cBaku KamaTHu nepuop no
pecbepeHTHO] cTonMM 3a BanyTy 3ajma yBehaHy 3a BapwujabunHy mapxy nog
YCNOBOM [fa HakoH KoHBepawje LernokynHe rrnaBHULE 3ajMa WUin Herosor



2.06.

2.07.

2.08.
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pena, kamaTta kojy he 3ajmonpumal 3a Taj u3Hoc nnahaTu TokoM nepuoaa
KoHBepauje byne ogpeheHa y cknagy ca peneBaHTHUM ogpenbama unaHa 4
OnwTtumx ycnoea. M3y3eTHO, ykonuko 6uno koju naHoc MNoeyyeHor gena 3ajma
He Oyne otnnaheH y npeaBuheHOM poKy, 1 To nNnahakwe ce He U3BPLUK HU Y
HapegHuX TpuaeceT AaHa, oHaa he ce kamarta kojy he 3ajmonpumal, nnahatu
YMECTO Tora u3padyHaBaTW OHAaKO Kako je Ha3HayeHo y unaHy 3.02 (a)
OnwTtumx ycnosa.

Oatymu 3a nnahawe cy 15. jyH n 15. geuembap ceake roguHe.

masHuua 3ajma otnnahusahe ce y cknagy ca nnaHoM oTnnaTte yTBpheHum
y Mporpamy 2 oBor cnopasyma.

(a)

3ajmonpumal, MOXe Yy CBakOM MOMEHTY 3aTpaxuTu Guno kojy of
cnepehnx KoHeepaunja ycnosa 3ajmMa kako 61 ce onakwano onpesHo
yrnpasrbake Oyrom:

(iii)

npomMeHy BanyTte 3ajma y ykynHom n3Hocy munuv 6uno kor gena
n3Hoca rnaeHuUe 3ajma, MOBYYEHOr WU HEMOBYYEHOr, Yy
OpobpeHny Banyrty;

NPOMEHY KamaTHe CTone Koja ce npumetrbyje Ha: (A) yKynHu
M3HOC MnnM Guno Koju Aeo rnaBHuue 3ajMa MNOBYYEHU WU
HemamupeHn n3 BapuwjabunHe ctone y ®ukcHy crtony, unu
00pHYTO; nnn (B) yKyNnHM M3HOC rMaBHMLE 3ajMa UNN HEeros
0eo, noByyYeHW W HeoTnnaheHu, u3 BapwujabunHe cTtone
3acHoBaHe Ha PedepeHTHOj ctonu n BapujabunHoj mapxu Ha
BapwujabunHy ctony 3acHoBaHO] Ha PUKCHOj pedbepeHTHO]
ctonu u BapujabunHoj mapxu n obpHyTO; nnmn (B) yKynHu
nu3Hoc rnasHuue 3ajma, noByYyeHW U HeoTnnaheHu, u3
BapujabunHe ctone 3acHoBaHe Ha BapwujabunHoj mapxu Ha
BapwjabunHy ctony 3acHoBaHoj Ha PUKCHOj Mapxu; 1

nocTaBrbawe OrpaHudewa Ha BapujabunHy ctony wnu
PedepeHTHY cTony Koja ce npuMmersyje Ha yKynaH M3HOC Unm
6uno koju geo rnaBHUUe 3ajma, noByveHor a HeoTnnaheHor,
nytem ycnocrtaBrbawa KamatHor numuta unn KamatHor
pacnoHa Ha BapwujabunHy ctony nnn PecepeHTHy cTony.

buno koja koHBep3uja TpaxkeHa y ckrnagy ca Tadkom (a) OBOr YnaHa,
kojy BaHka npuxsaTun 6uhe cmaTpaHa ,KoHBEpP3WjOM” Ha HA4YMH Ha Koju
je nedmHncarHa y Onwtmum ycnoesuma, n ctynuhe Ha cHary y cknagy ca
oapenbama unana IV OnwTnx ycnosa n CMepHuLa 3a KOHBEP3WjY.



3.01.

4.01.

4.02.

5.01.

5.02.
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UNAH lII—MNPOIrPAM

3ajmonpuman  noTtBphfyje cBojy nocBeheHocT [lporpamy © HErOBOM
cnpoBofeny. Y TOM uuiby, a y cknagy ca ogpegbama unaHa 5.08 Onwtmx
ycnosa:

(@) 3ajmonpumal, 1 baHka he noBpemeHo, Ha 3axTeB NogHeT of 6uno
Koje CTpaHe, pa3MEeHUTM MULLIbEHA O OKBUMPY MaKpPOEKOHOMCKE
nonuTuke 3ajmonpumua U HanpeTKy MOCTUrHYTOM Npu CnpoBohewy
Mporpama;

(©) npe cBake TakBe pa3MeHe MuIbeha, 3ajMonpumau, he gocrtaButn
BaHuK, Ha NpoBepy U KOMeHTape, U3BeLUTaj O NMOCTUTHYTOM HanpeTky
y cnpoBofemny lNporpama kako 6u ra baHka npernegana v gana ceoje
KoMmeHTape, a baHka he y pasymHum okBuMpuMa deduHucatn oncer
n3BeLTaja; u

() He orpaHnyaBajyhm opgpenbe craBa (a) wm (6) oBor unaHa,
3ajmonpuman he 6naroBpemeHo obaBecTutn baHKy 0 cBakoj
cuTyaumju koja 6m maTepujanHO M HeraTMBHO MOrna fa yTude Ha
unreese lNporpama unu 6uno kojy akTMBHOCT Yy okBupy [lporpama,
ykrbyyyjyhu 1 aktmBHoctu geduHucare y MNMporpamy 1 Ogerbak . oBor
cnopasyma.

UNAH IV — NMPABHU NEKOBU BAHKE

HopnatHu cny4daj obycTaBrbakba ucnnaTte NnogpasyMeBa cuTyauujy ycnen kKoje
je oHemoryheHo cnpoBohetre Mporpama unu HEroBor 3HavajHor gena.

HonaTtHn cnyyaj npeBpemMeHe oTnnaTte nogpasymeBa HacTynawe forahaja
npeuunaunpaHor y unaHy 4.01. oBor cnopasyma n HeroBo Tpajakwe y poKy oA
Tpuaecet (30) aaHa HakoH wTo BaHka o gorahajy obaBectn 3ajmonpuMua.

UNAH V — CTYINAHKE HA CHAIY; PACKUAO

HonaTtHu ycnos 3a cTynawbe Ha cHary nogpasymeBa Aa je baHka 3agoBorbHa
HanpeTkoOM KOjuU je MNOCTUrHYyT of CcTpaHe 3ajmonpumua y cnpoBohemwy
Mporpama w©  ageksaTHoOWNny  OKBMpa  MakpOEKOHOMCKE  MONUTUKE
3ajmonpumua.

Kpajiy pok 3a ctynawe Ha cHary je cto ocampgeceT (180) gaHa HakoH
JaTyma oBOr criopasyma.



6.01.

6.02.

6.03.
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UNnAH VI — NMPEOCTABHUK; AOPECE

MpencTtaBHuk 3ajMonpuMua je MuHucTap duHaHcuja. 3a noTpebe unaHa
10.02 OnwTKnx ycnoea, MNMpeacraBHUK 3ajMonpumua Koju ce, n3ameny ocranor,
MOXe CMOXWUTW ca M3MeHama ogpeabu oBor cnopasyma y nume 3ajmonpumua
pasmeHoM mucama (ocum ako 3ajmonpuman, u baHka Hucy papyrauduvje
[OoroBopunu), je MmHucTap mHaHcuja.

Appeca 3ajmonpumua je:

MuHucTapcTBo onHaHcuja
KHe3a Munowa 20

11000 Beorpag
Penybnuka Cpbuja

dakemmumn:
(381-11) 3618-961

Appeca baHke je:

International Bank for Reconstruction and Development
1818 H Street, N.W.

Washington, D.C. 20433

United States of America

Tenerpam: Tenekc: dakeumun:

INTBAFRAD 248423(MCI) nnn 1-202-477-6391
Washington, D.C. 64145(MCl)
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CMNOPA3YM je nocturHyt y Ouctpukty Konymbuja, CjeantseHe Amepuuke
[Opxase, ropeHaBedeHOr JaHa U rogvHe.

PENYBJINKA CPBEUJA

OenawheHun npeacTaBHKK

Wwme: gp OywaH Byjosuh

®yHKuMja: MUHUCTap (brHaHcKja

MEBYHAPOOHA BAHKA 3A

OBHOBY U PA3BOJ

OenawheHun npeacTaBHKK

Mme: Ellen Goldstein

®yHKkumja: OupekTop KaHuenapwuje 3a jyrouctouHy Eespony
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NPOrPAM 1

MNMporpamcke akTMBHOCTU; PacnonoxnBocT cpeactaBa 3ajMma

Opemak |. Mporpamcke akTUBHOCTU

AKTMBHOCTM KoOje je 3ajmonpumal, npenyseo y okeupy [porpama obGyxBaTajy
cnegehe:

1. 3ajmonpumal je goHeo 3akoH 0 npuBaTtm3auuju (,CnyxbeHun rmacHuk PC”, 6poj
83/14 op 15. aBrycta 2014. roguHe), u3amMeHe M gonyHe 3akoHa O cTeuajy
(,Cnyx6eHun rmacHuk PC”, 6poj 83/14 og 15. aBrycta 2014. rognHe), 3akoH O
AreHuuju 3a npuBatusauujy (,Cnyx6eHu rnacHuk PC”, 6poj 115/14 op 24.
oktobpa 2014. roguHe) kako 61 ce nojegHocTaBuna M ybpsana peanusauuja
noptderba AreHuuje 3a npueatusauujy.

2. 3ajMonpuMaL, je ycBOjMO OANyKe KoOje cagpxe ynyTctBa 3a AreHuujy 3a
npveBaTusaumjy o MeTtogama, mogenuma M mepama koje ce opgHoce Ha 140
npeay3eha y noptderby AreHuuwje 3a npuBatu3auujy umju cratyc he o6utu
pelweH npogajom KanuMtana unm umoBuMHE M Ha 19 Mukpo npepyseha y
nopTdpersy AreHuuje 3a npueaTnsauujy; yCBOjeH je n AKuuoHn nnaH (y cknagy
ca BnagnHom Opgnykom 05 6p. 023-772/2015-1 oa 31. jaHyapa 2015. rogunHe)
3a 188 npepyseha y nopTderby AreHuuje 3a npuBaTusauujy Hag kojuma he
OMTN MNOKPEHYT CTEYajHN NOCTyNaKk.

3. 3ajmonpumay, je 3ano4yeo cripoBoferwe 3akoHa O AreHumju 3a npuBaTu3auujy
(,CnyxbeHn rnacHuk PC”, 6poj 83/14, 15. asryct 2014. roguHe): (i)
NnoKpeTaweMm CTeyajHOr MOCTynka npu cygoBuma 3a 76 npeayseha u3
nopTtdesba AreHumje 3a npuBaTM3aumjy Koja Hemajy 3anocrieHe Tako LTo je
AreHuvja 3a npuBaTMsauujy ynyTuna [Jonuce perneBaHTHUM TProBUHCKUM
cynoBuMma; (i) objaBremBakeM NPBOT jaBHOr NO3MBa 3a Npodajy kanuTtana nnm
MMOBMHE 3a HajMake pfBa npegy3eha w3 noptderba AreHuvje 3a
npuBaTm3auujy Koja cy Ouna y pecTpykTypupamwy; (iii) Hajmarwe ocam (8)
npegyseha us noptderba AreHuwje 3a npuBaTu3aumjy koja cy Ouna y
pecTpykTypupawy je pgocTtaBuno AreHuuju 3a npusBaTusauuvjy nporpame
npojaje UMoBMHe Y CBOM AOMUCY A0CTaBibEHOM AreHuuju 3a npusatusauujy; u
(iv) ycBajarteM ognyka y cknagy ca 3akrbydunva Bnage og 4. peuembpa 2014.
roguHe n 23. jaHyapa 2015. roguHe o cTpaTelKoM NapTHEPCTBY 3a HajMahe
Aga npeayseha ns noptderba AreHumje 3a npueatusauujy.

4. Y cnyyajy gBageceT uyetupu (24) npepyseha mn3 noptderba AreHuuvje 3a
npuBaTM3alujy Ha Koja ce npumeryje 3akoH O jaBHMM npeaysehuma ycBojeH
15. peuembpa 2012. roguHe n objaBrbeH y ,Cnyx6eHom rnacHuky PC”, 6poj
119/12 y kojuma je 3ajmonpumal, ocHuBau, 3ajmonpumad;: (i) je ycBojuo HoBe
cTaTyTe M OCHMBA4Ka akTa U NoCTaBuoO Haa3opHe oabope y Hajvake neTHaecTt
(15) npepyseha; (ii) je ycnoctaBMo ogbope 3a peBusWjy y cknagy ca HOBUM
perynaTtopHuM okBMpoM Yy Hajmawe aecet (10) npeayseha.

5. 3ajmonpumay, je ycnoctaBno Opbop 3a jaBHM Hag3op Hag obaBrbakbem
peBu3nje, kao LWTO je npeasufieHo 3akOHOM O PEeBU3NjU KOjUM je YCBOjeH 16. jyna
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2013. roavHe un ob6jaBrbeH y ,Cnyxb6eHom rnacHuky PC”, 6poj 62/13 u vy
NOTNYHOCTM je onepaTuBaH, ObaBrba jaBHW HaA30p KBanuTeTa paja WU
cnpoBohewa pesusmje y Penybnuum Cpbuju y cknagy ca 3akoHOM O peBU3mju,
n3amehy ocranor, jaBakbeM MULLIbEHA, aBakeM Npenopyka n npeanarakem
KOPEKTUBHMX Mepa.

. 3ajmonpumal, crnpoBoAM KBapTanHW MOHUTOPUHI peanusauuwje nporpama

nocnoBaka CXo4HO ynaHy 52. 3akoHa o jaBHUM npeay3ehuma, ycsojeHum 15.
peuembpa 2012. roavHe n objaBreeHum y ,Cnyx6eHoM rnacHuky PC”, 6poj
119/12, nytem Ypenbe o mopeny KBapTanHor ussellTaBaka O UCMYHEHY
roovlker nraHa nocrnoBaka jaBHUX npedy3eha M HUXOBUX noapyxHMUA
(,Cnyx6eHun rnacHuk PC”, 6poj 36/13 n mn3amMeHe n gonyHe o6jaBrbeHe Yy
,Cnyxx6eHom rnacHuky PC” 6poj 27/14).

. 3ajmonpumal je (i) 27. jaHyapa 2015. roguHe ycsojuo Oanyky o Nporpamy 3a

pelaBate BMLIKA 3anocrieHnxX y nocTynky npuBaTtusauuje 3a 2015. roavHy
objaBreeHy y ,CnyxbeHom rnacHuky PC”, 6poj 9/15, 28. jaHyapa 2015. roguHe
Kojom ce noTephyjy u geTtarbHO AeduHWULWY onuMje U M3HOCU CcouMjanHux
nporpama koju he ce npumenusatn Tokom 2015. 3a pagHuke y npegysehuma y
nopTdperby AreHumje 3a npmBaTM3auujy KOju Cy mpornawleHu Bulikom; u (ii)
06e3benmo cpepnctea y 6yuety 3a 2015. roguHe ycBojeHoM 25. geuembpa
2014. roguHe u objaBrbeHom Yy ,Cnyx6eHom rnacHuky PC”, 6poj 83/14, y
nsHocy og 16 munujapam guHapa 3a uHaHcupaka noTpebHMx KoMneHsauuja
Kako 6u ce ybnaxmo couuvjanHu edekaTt pellaBakwa ctaTtyca npegysehuma y
noptderby AreHuuje 3a npuBaTnsaumjy.

. 3ajmonpumay, je yspctmo y Cnopadym o yumHky 3a 2015. roauHy koju je

cknonrbeH namely HaumoHanHe cnyxbe 3a 3anowrbaBake (y AarbeM TEKCTY:
,HC3”) n MwuHuctapctBa 3a papg, 3anowsbaBakbe, Oopadka WM coumjanHa
nutawa 11. pebpyapa 2015. roguHe 3axteB ga HC3 tpeba pa (i) nocetun cea
npeay3eha koja nnauupajy oTnywTtawe Buwe of aecet (10) pagHuka u
WMHOPMULLY pafHUKE O pacrnonoXMBUM ycryrama, nporpamvmma, nomohu kojy
HC3 npyxa, ga ux perncrpyje y cBojy eBMaeHUMjy u npunpeMu MHaMBMayanHe
aKkuMOHe NnaHoBe 3a CBe PerucTpoBaHe pafHuke koju cy suwak; (i) ctynu y
KOHTaKT ca Hajmawe aageceT (20) nocnogaeaua y MCTUM WU CYCEAHUM
onwTuHama rae je npenysehe noumpaHo kako 6u um noHyaunu ycnyre HC3 un
pacnutann ce O cnobogHum pagHumM MecTuma; u (iii) koHcynTyje ce ca
NOKanHMM CaBeToOM 3a 3arnoLurbaBake O MNoAPLULIN 32 paJHMKE KOju Cy BULLIAK.

Opemak ll.PacnonoxuBocT cpeacraBa 3ajma

A.

OnuwTe ogpenbe. 3ajMonpuMaL, MOXe NOBMAYUTU cpeacTBa 3ajMa y cknagy
ca ogpeabama OBOr oferbka M [odaTHUX WHCTpyKuMja koje BbaHka Moxe
YyTBPAMTU y 0baBeLuTery 3ajMonpumLy.

Pacnopena cpepacraBa 3ajMa. 3ajam (OCMM M3HOCa KOjU CYy HaMEHEHU
nnahaky HakHage 3a aHraxxoBawe M NpUCTynHe HakHage) he Gutu goaerbeH
y jeOVHCTBEHO] TpaHLIM M3 Koje 3ajMonpvMmal, MOXe MOBrayMTh cpeacTsa
3ajma. Pacnogena cpeactaBa 3ajMa y Ty CBpXy AedumHucaHa je y Tabenu
Koja cnegu:
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Anokauuja U3Hoc cpeacTaBa 3ajma
(y eBpuma)
(2)NoBnayemse y jeaHoj 88.079.250
TpaHLu
(2) NpuctynHa HakHaaa 220.750
YKYTHO 88.300.000
B. YcnoBu 3a noBnavyeke TpaHLue.

MoBnayewa cpefncraBa M3 jeouHCTBeHe TpaHwe 3ajma Hehe ce BpLUUTKM
ykonuko baHka Huje 3apgoBosbHa (@) peanusauujom [Mporpama of cTpaHe
3ajmonpumua; u  (6) apekBaTHOWwhy OKBMpA  MaKpOEKOHOMCKE  MOSNUTUKE
3ajmonpumua.

r. HdenoHoBawe nsHoca 3ajma. Ocum ako 6aHka He ognyyn gpyraduje:

1. cBe M3Hoce MoByYeHe C payyHa 3ajMa baHka he genoHoBaTy Ha payyH
Koju ogpean 3ajmonpumal 1 koju baHka cmaTtpa npuxBaTibUBUM; U

2. 3ajmonpuman, he ce nobpuHyTM Oa NO CBakOM [JEMOHOBaky M3HOCa
3ajma Ha Taj payyH, UCTN n3HoC byae payyHOBOACTBEHO EBMAEHTUPAH Y
cucTemy OyueTckor ynpaBrbakwa, M TO Ha HauvH koju BaHka cmaTpa
npmnxsaTibnBnM.

a. MN3yseTn pacxopu. 3ajmonpumay he ce nobpuHyTn ga ce cpeacrtea 3ajMa
He KopucTe 3a hmHaHcupare M3y3eTnx pacxoga. Ykonuko baHka y 6uno kom
TPEHYTKY YCTaHOBW Aa je Hekn usHoc 3ajma kopuwheH 3a nnahakwe M3y3eTtmx
pacxoga, 3ajmonpumay, he ogmax no npujemy obaseliTewa Of CTpaHe
BaHke, pedyHaoupaTn BaHum M3HOC jeoHak u3Hocy Tor nnahawa. WM3Hoc
BpaheH baHuu nNo TakBOM 3axTeBy, Guhe NOHULITEH.

B. HaTtym 3aBpweTka. [latym 3aBpuweTka je 31. mapt 2016. roanHe.
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NMPOIrPAM 2

MnaH oTnnare

1. Y Tabenun y HacTtaBky HaBefeHu cy [datymu 3a nnahawe rnasHuue 3ajma u
npoLeHaT yKyrnHOr M3Hoca rnaBHuUe 3ajMa koju gocnesa 3a nnahake Ha CBaku
OaTtym 3a nnahawe rmaeHuue (,[lpoueHat parte”). Y cnydajy ga cy cpefacrea
3ajma y notnyHocTu ucnnaheHa go npeor Jatyma 3a nnahawe rmasHuue, baHka
he oapeanTn nsHoc rmasHuue 3ajma koju 3ajMonpumay Tpeba ga otnnaty Ha
cBakv [latym 3a nnahatbe rnaBHuUe Tako WTo he nomMHoXuTK: (a) nsHoc 3ajma
nosy4yeH Ao npsor Jatyma 3a nnahawe rnaeHuLe; ca (6) Yoenom paTe 3a cBaku
HaTym 3a nnahawe rnaBHuue, ¢ TuM Aa he ce Tako gobujeHn nsHoc 3a otnnaTty
KopuroeaTtu, ykonuko Oyge notpebHo, u ymawuTu 3a CBe M3HOce M3 cTaBa 2.
OBOr nporpamMa Ha Koje ce npumeryje KoHsepsuja BanyTe.

Hdatym 3a nnahawe rnaBHuuUe MpoueHar pare

(v3paxkeHo y npoueHTUMma)

Caakor 15. jyHa u 15. geuembpa

noyeBwmn og 15. jyHa 2023. roguHe
4.17%
no 15. jyHa 2034. roguHe

Oana 15. peuembap 2034. roguHe 4.09%

2. WN3yseTHO oa ogpenbu m3 crtaBa 1 oBor nporpama, HakoH KoHBepawje Banyte
YKYMHOT n3Hoca unu 6uno Kojer gena noByveHux cpeactaBa 3ajma y OgobpeHy
Banyty, baHka he ogpeanTn U3HOC 3a KOjU je U3BpLUEHa TakBa KOHBep3uja Yy
OpobGpeHy BanyTy, Koju gocneBa 3a oTnnaTty Ha cBaku [atym 3a nnahare
rmaBHULE Koju ycneaun Tokom lMeproaa 3a KOHBEpP3Wjy, Tako wTo he gatn nsHoc y
BanyTu y Kojoj je 6mo uspaxeH HenocpeaHo npe KoHeepaunje nomHOXuUTK ca: (i)
KYPCHOM CTOMOM KOja ofpaxaBa WM3HOCe [MaBHuUe Yy 040OpeHo] BamnyTu Kojy
BbaHka nnaha 3a TpaHcakuvje 3a BanyTHU XELWHr Koje ce ogHoce Ha Jarty
KoHBep3aujy; nnu (ii) ykonnko baHka Tako oanyum y cknagy ca CmepHuuama 3a
KOHBEpP3ujy, KypCHOM KOMMNoHeHToM CTone TepMuHana.

3. YKonuko cy noBydeHa cpeficCTBa 3ajMa OeHOMWHOBaHa y BuLe of jedHe BanyTte
3ajma, ogpegbe oBor nporpama npumensvBahe ce 3acebHO Ha W3HOC
OEHOMUHOBaAH Yy CBakoj BanyTu 3ajMa, kako O6u ce um3paguo nocebaH nnaH
oTnnaTe 3a CBaku TakaB U3HOC.
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npunor

Operbak |. ecduHuumje

1. ,/13y3eTu pacxogn” o3Havasajy pacxoge:

(a) 3a poby mnu ycnyre npeumsMpaHe YroBopoMm koje, mopea baHke unu
Yapyxkewa, (puHaHcupa wunu je npuctana ga uUHaHCMpa Heka
HauuoHanHa unu mehyHapoaHa mMHaHcujcka MHCTUTYUMja nnn areHuuja
Unu Koje uHaHcupa unu je npuctana ga duHaHcupa baHka wunu
Yapyxere y OKBUpY ApYyror 3ajMa, kpeauta unv goHauuje;

(6) 3a poby koja npunaga cnegehum rpynama unu nogrpynama CraHgapaHe
mehyHapoaHe TproBuHcKe knacudukauuje, pesusmnja 3 (CUTL, pes. 3),
objaBrbeHe op cTpaHe CTaTUCTMYKOr rracHuka YjeauweHux Hauwja,
cepuja M, 6p. 34/peB.3 (1986) (CUTL), unu rpynama unu nogrpynama y
oksupy Oyaoyhux pesusmja CUTU-a, y cknagy ca OHMM LWITO oapeau
baHka 1 o Tome obaBecTu 3ajmonpumua:

pyna Moarpyna Onuc cTaBku

112 AnkoxonHa nuha

121 JysaH, HenpepaheH, ayBaH,
wKapT

122 IyBaH, npepaheH (6e3 063upa aa
NN cagpXun 3ameHe 3a oyBaH)

525 PagnoaktmeHe n nosesaHe
martepuje

667 Bucepw, gparo n nonygparo
Kamene, obpafeHo nunm
HeobpaheHo

718 718.7 HykneapHu peaktopu 1 genosu,

HadTHW gepuBaTh (kepTpuLn),
Heo3payeHu 3a HykneapHe

peakTope
728 728.43 lMoroHu 3a npepagy oyeBaHa
897 897.3 HaknT of 3nata, cpebpa nnu

nnatuHe (OCMM caToBa 1 OKBMpa
3a caToBe) U NpegMeTun of 3narta
n cpebpa (ykrbyuyjyhu n gparo
Kamere)

971 3naTto, HeMOHeTapHO
(Mckrby4dyjyhu pyae
KOHUeHTpaTe 3nara)
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(B) 3a poby Koja je Hamer-eHa y BOjHE UM NapaBOojHE CBPXE UMK 3a NyKCY3HY
poby;

(r) 3a poby LWTETHY MO XXMBOTHY OKOSMHY, YMja Cy NPOM3BOAHA, Kopuwhere
unn yeBo3 3abpareHu 3akoHMma 3ajmonpumua unum MehyHapoaHuM
crnopasymmMa 4mjum je 3ajMonpumal, NOTNUCHUK;

(o) 3a 6uno kojy BpcTty nnahawa koja je 3abparweHa oanykom CaseTa
6e3begHoCTU YjeamheHnx Hauuja, AOHETOM Ha OCHOBY oapenbu nase
VIl MNoserbe YjeanweHnx Hauuja; un

() koju ce opgHOCUM Ha KOPYMMNMPaHOCT, MpeBape, TajHe [AO0roBope U
npuvHygHe paghwe 3a koje baHka yTBpAu da cy y wbMMa yyYecTBOBanu
osnawheHn npeacraBHuMuM 3ajMonpuMmua  wunM  ocTanu  npuMaoum
cpeactaBa 3ajma, a ga 3ajmonpumar, (MM HekM Apyrv npumanad
cpeacTtaBa 3ajma) Huje npeny3eo OGnaroBpeMeHe u ogroeapajyhe mepe,
npuxeatrbuee 3a baHky, Aa b1 Nnpegynpeamo Takee pagmse.

,OnwTN ycrnosn” o3Havaeajy ,,Onwte ycrnose 3a 3ajmoBe MehyHapoaHe 6aHke 3a
obHoBy 1 pas3Boj’, og 12. mapTta 2012. roguHe, ca M3MeHama M gonyHama
neduHncaHum y Opgersky Il. oBor npunora.

.,HaumoHanHa cnyxba 3a sanowsbaBawe” unm ,HC3” o3HauyaBa HaumoHanHy
cnyx0y 3a 3anowrbaBare 3ajvmonpumua.

.llpegyseha AIl" o03HauyaBajy npegyseha y nopTderby AreHuvje 3a
npusaTnsauujy.

JAreHuvja 3a npuBatmMsauunjy” os3HayaBa AreHuujy 3a npuaTtusauujy
3ajmonpumua.

. lporpam” 03HayaBa NporpamM akTMBHOCTU, LUIbEBA U MONUTMKA OOHETUX Y LUNIbY
npomMoBMCaka pacta M NocTu3arba OOPXKMBOI CMakeha CUMpOMaLLTBa KOju je
aeduHncaH nnu ce Haesoau y gonucy of 23. chebpyapa koju je 3ajmonpumaly
ynytmo BaHum n y kome notBphyje nocseheHocT 3ajmonpumua peanusauujm
Mporpama wn Tpaxu nomoh baHke 3a [Mporpam TOKOM Tpajakba HeEroese
peanusauuje.

,O000p 3a jaBHU Hap30p Hag obaBrbakeM peBusmje” o3HadaBa Oabop 3a jaBHM
Hag3op peBusnje 3ajMonpumua U HEroBOr NPaBHOT HacNeaHuKa.

,PCL’" 03Ha4aBa 3BaHU4Hy BanyTy Cpbuje, cpncku anHap.
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~JeanHcTBeHa TpaHwa 3ajmMa” o3HayaBa M3HOC 3ajMa Koju je poaerbeH 3a
KaTeropujy nog HasuBom ,JeauHcTBeHa TpaHwa 3ajma” y Tabenun y [Heny b
Operska Il. Mporpama 1 oBor cnopasyma.

Opgerbak Il. UsameHe OnwTnX ycnoea

1.

OnwTun ycnosu he 6GuTN NpoMeHEHM Kao LUTO Crieau:

Y Cappxajy ce memnajy nosmBawa Ha Operbke, HasuBe u OpojeBe Operpaka
kako 6u ce ykasano Ha u3mMeHe aaTe y AarbeM TEKCTY.

Mocnepta peyeHnua y ctaBy (a) Opgerbka 2.03 (koja ce ogHOCK Ha 3axTeBe 3a
noBnayexe cpeacraea)y noTnyHoCTu ce bpulle.

Opervak 2.04 (HameHcku padyH) n 2.05 (lMpuxeamsbusu pacxodu) ce Opuuly y
noTnyHocTun a npeoctanu Ogersum y YUnany Il ce cxoaHO peHymepuLuy.

Opervak 3.01. (MpucmynHa HakHada) ce Mersa W rnacu:

,onervak 3.01.  [IpucmynHa HakHada; HakHala 3a aHzaxoeaH-e

(a) 3ajmonpumaur he nnatuty BaHum NPUCTYNHY HakHady Ha M3HOC 3ajma,
no ctonu HaeedeHoj y Cnopasymy o 3ajmy (,[1pucrynHa HakHaga”).

(©) 3ajmonpuman he nnatutu baHum HakHagy 3a aHraxoBake Ha
HenoByYeHa CpeAcTBa 3ajMa Mo CTONM HasdHayveHoj y Crnopasymy o 3ajMy
(,HakHapa 3a aHraxoBane”). HakHaga 3a aHraxoBarwe ce obpadyHaBa
noyeBLN of wesgeceTor (60) aaHa og AaHa cknanawa Cnopasyma o 3ajMy
[0 faTyma noBsradera cpefcraBa of cTpaHe 3ajMonpumMua ca padyHa 3ajMa
unuM noHuwTewa. HakHaga 3a aHraxoBakbe [OCMeEBa LUECTOMECEYHO Ha
CBakv gatym nnahamna.”

Opermvak 5.01 (U3epwerse lNpojekma, Onwme o0pedbe), n 5.09 (QuHaHcujcko
ynpassrbarbe; QuHaHcujcku u3deewmaju; Pesu3uja) ce y noTnyHOCTM Opuiy u
HakHagHu Opgersum y YnaHy V ce cxogQHO peHyMepuLLy.

CraB (a) Operbka 5.05 (peHymepucaH y cknagy ca rope HaBegeHum CTaBom 5. u
opHocu ce Ha Kopuwhere pobe, padosa u ycnyaa) ce y noTnyHOCTH Bpuiie.

CraB (B) Opnerbka 5.06 (peHymepucaH y cknagy ca rope HaBegeHuM CTaBoM 5)
MeHsa ce 1 rnacu:

,Oaervak 5.06. MNMnaHoeu, [JokymeHma, EsudeHuyuja

..(8)  3ajmonpumay he uyyBaTu cBy eBuaeHUMjy (yroBope, Hanore,
dakType, padyHe, NpM3HaHMLE 1 Apyra JOKYMEHTa) KOjoM ce AoKasyjy
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pacxoam y oksupy 3ajMa OO0 MCTeKka nepuoga Of ABe roavHe of
Oatyma 3aTtBapawba. 3ajmonpuman, he npeactaBHuumMma baHke
omMmoryhuTtun yBug y HaBeeHy AOKyMeHTauujy.”

8. CraB (B) Opercka 5.07 (peHymepucaH y ckangy ca rope HaBeeHUM CTaBoM 5)
ce MeH-a U rMmacu:

,Ooaervak 5.07. lNpoepam MOHUMOPUHaa U esasyayuje

..(8) 3ajmonpumay je HajkacHuje LwecT meceuM HakoH [aTyma
3aTBapara AyxaH da uspaau u baHum goctasm unu ce nobpuHe aa
ce uspagn n baHum poctaBu usBewTaj o [porpamy n ucnywewy
obaBesa cTpaHa y Cnopasymy n baHke npema npaBHMM yroBopvma u
ocTBapemwy LmrbeBa 3ajMa U TO OHOMNUKO OMCEXHO U AeTarbHO KOJMKO
To BaHka onpasgaHo 3aTpaxu.”

9. Y npunory, dedvHuumnje, cBa peneBaHTHa Mno3vBaka Ha OpojeBe operbaka u
CTaBOBe Ce MeHajy Kako bu ce ykasano Ha rope HaBeJeHe U3MeHe.

10. Mpurnor ce mewa M yHocu ce HoBu ctaB 19 ca cnegehom pedwmHUUMjOM
,-HakHage 3a aHraxoBare”, a ocTanu ctaBosu he cxo0aHO OUTU peHyMepucaHu:

,19. ,HakHaga 3a aHraxxoBahe” 03Ha4YaBa HakHaLy 3a aHrakoBawbe Koja
je pedunHncaHa y Cnopasymy o 3ajmy y Ogereky 3.01(6).”

11. HoBo o3HaueHu ctaB 37 (npBobuTtHo cTtaB 36) MNpunora (,Jo3BorbeHn TpoLLkoBK”)
ce MeHa U rmacwm:

»37 . ,[03BOIbEHUN TPOLLKOBU”03HAYaBajy cBako kopuwhene 3ajma 3a notpede
Mporpama, ocum durHaHCKMpawa pacxoda Koju cy u3yseTu y cknagy ca
Cnopasymom o 3ajmy.”

12. HoBo o03HayeHn cTtaB 44 (npBobutHO cTtaB 43) [lpunora (,PuHaHCKjcku
n3BeLLTajn”’) ce y noTnyHoCTn BpuLue.

13.Y craBy 48 [lpunora, gedwuHuumja [puctynHa HakHaga” ce mMera M3MEeHOM
nosuBara Ha Opgerbak 3.01 no3nBarwem Ha Operbak 3.01 (a).

14.Y ctaB 67 y Npunory, gedunHnunja TepmmHa McnnaTa 3ajma” ce Mena v rnacu:

,07.,Micnnata 3ajma” o3HauyaBa u3HOC 3ajma koju ce ucnnahyje BaHum y
cknagy ca Cnopasymom o 3ajMy 1 0BuM OnwITMM ycnoBuma ykrbyyyjyhu (anu
He orpaHuyaBajyhun ce) cBe NoByyYeHe U3HOCE rMaBHULE, KamaTte, NPUCTYMHY
HakHagy, HakHagy 3a aHraxoBake, 3aTe3Hy KamaTy (YKONMKO MOCTOoju),
npemujy 3a otnnaTty ayra npe gocneha, HakHage 3a TpaHcakuuje NpuIimkom
KoHBepauje nnm paHo okoH4Yake KoHBepawje, BapujabunHy kamaTHy Mapxy
(yxonmko nocToju), npemuje koje ce ucnnahyjy no ycnocraerbakwy Hajsuie
kamaTtHe cTtone (Interest Rate Cap) wunm HajHWXKe npuxBaT/bUMBE KaMaTHe
ctona (Interest Rate Collar) unu gpyre komneHsauumje koje 3ajmonpumad
nnaha.”
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15. Y HOBO 03HaveHOM cTaBy 72 lNMpwunora, geduHuuynja Jdatym nnahawa” ce mewa
Tako WTo ce Gpuwe peud ,je” u gopajy ce peun M HakHaga 3a aHraxoBawe cy”
HaKoOH peun ,kamaTta’.

16. JedunHucaH tepmun lpojekat” y ctaBy 75 lNpunora mewa ce y llporpam” u
peduHnumja ce mewa M rnacu (cmatpahe ce ga ce cea ynyhumBawa Ha
.[1pojekat” y OnwTtum ycnosuma ogHoce Ha ,[lporpam”):

,75. Mporpam” o3HauyaBa [Nporpam agecuHucaH y Cnopasymy n y umjy CBpxy
ce 3ajam ogobpaga.”
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YnaH 3.

OBaj 3akoH CTyna Ha cHary ocMor AaHa o AaHa objaBrbmBama y ,Crnyx6eHom
rnacHuky Penybnuke Cpbuje — MehyHapogHu yroBopu”.
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OBPA3NOXEHWE

I. YCTABH/ OCHOB 3A JOHOWEHE 3AKOHA

YCcTaBHM OCHOB 3a JOHOLLEHE OBOI 3aKOHa cagpkaH je y unaHy 99. ctaB 1. Tauyka
4. YcraBa Penybnuke Cpbuje, npema kome HapogHa ckynwTuHa noTBphyje
mMefjyHapogHe yroBope Kag je 3akoHom npeaBuhjeHa obaBe3a  HMXOBOT
noTephuBama.

II. PABJTIO31 3A NMOTBPBNBAHE CIMOPA3YMA

Pasnosu 3a notephuBawe Cnopasyma o 3ajmy usmehy PenyGnuke Cpbuje u
MefhyHapoaHe GaHke 3a OGHOBY M pa3Boj 3a 3ajam 3a pa3BOj U PeCTPYKTypupame
npeayseha COE-OIM1 cagpxaHun cy y ogpeabu unaHa 5. ctaB 2. 3akoHa O jaBHOM
ayry (,Cnyx6eHnn rmacHuk PC”, 6p. 61/05, 107/09 n 78/11) npema kojoj HapogHa
CKyMnITMHA oanyuyyje o 3agyxuBawy Penybnuke Cpbuje.

UnaHom 3. 3akoHa o Gyuyety Penybnuke Cpbuje 3a 2015. roguHy (,CryxGeHu
rnacHuk PC”, 6poj 142/14), npeasufeHo je 3agyxusane kog MehyHapoaHe 6aHke 3a
00HOBY 1 pa3Boj — 3ajam 3a pa3Boj U pecTpykTypupamwe npenyseha COE-OMJ go
150.000.000 amepuyknx gonapa (CTOTMHY NnegeceT MUNMOHA aMepPUYKUX gonapa).

EkoHOMCKa Kkpu3a je oTkpuna cBe CTpykTypanHe cnabocTtu y norneny eKOHOMCKOr
pa3Boja Penybnuke Cpbuje WwWTo je goBeno Ao HeonxogHe duckanHe KoHconmMaaumje
1 notpeby 3a 3aBPLUETKOM HELOBpLUEHE TpaH3uLMje Ka TPXULLUHOj npuBpeaun. bp3au
pacTt koju je Penybnuka Cpbuja mmana y nepwogy ogf 2004. no 2008. roguHe je
MOCTUrHYT HajBuwe 3axBarbyjyhn gomahoj notpowmwu. Kpusa je oTkpuna KrbydHe
CTPYKTYpHe cnabocTM M Mpenpeke Koje crnpeyaBajy OOPXMB EKOHOMCKM pas3Boj
yKIby4yjyhu cBenpucyTaH yTuuaj ap>xxaBe Ha NpuBpeay, Kao U HeNnoBOSbHO MOCMOBHO
OKpYXeH-e Koje ce Mnpe cBera ornega Kpo3 KOMMIMKOBaHY aAMUHUCTPaTUBHY
npouenypy. Jlowa ekoHOMCKa nonuMTMKa koja je ©Owna pgogaTHO noropluaHa
rnobanHom CBETCKOM KpM3OM [oBena je A0 YABOCTPYYEHOr M3HOCa jaBHOr Ayra of
2009. roguHe un y 2014. roguHn jaBHu ayr msHocu npeko 70 npoueHata BAr.
VIcToBpeMeHO, CTawe jaBHMX rapaHuuja, Koje Ccy usgate YrinaBHOM Y KOPUCT
ApXaBHUX npegyseha, je nopacno ca otnpunuke 3 nocto BAlM-a y 2008. roguHn Ha
npeko 6 nocTo Ha kpajy 2014. roaunHe.

Pedopma gpxaBHux npeayseha je o4 KbyyHOr 3Havaja 3a ycnex eKOHOMCKOr
nporpama Bnage Penybnuke Cpb6uje. Ynpkoc 3HayajHuM JocTurHyhuma y paHum
rognHama TpaH3uumje Ka TPXKWULLHOj eKOHOMUjW, rae je npuBaTusoBaHo npeko 2.700
npenyseha, npeoctano je jow 1.300 gp>xaBHUX Npeay3eha koja 3anowsbasajy Npeko
280.000 reyawn. Jlowe nocroBawe jaBHUX npenyseha gosoau Ao Tora Aa npenyseha,
kako O6u onctana, npuMmajy 3HavajHe OMpekTHe OyleTcke cybBeHUMje M NOBOSbHE
Kpeoute, Kao WM WHAWPEKTHY MOAPLUKY Y pasnuuntuMm obnuuuma, ykrbydyjyhu
HennaheHe nopese W JONpUHOCE, ApXaBHe rapaHuuje 3a kpegute, a ca gpyre
CTpaHe OCTajy AyroBara npema Apyrum ApXXaBHUM OpraHuMa v jaBHUM KOMYHanHUm
npeaysehnma.

MehyHapogHa 6GaHka 3a OOHOBY M pasBoj MMa Ha pacrofarakby pasnuuute
mMopanuTeTe UHAHCUpawa KOju Cy HaMereHU 3a MOAPLIKY CTPYKTYPHUM
pecbopMama M EKOHOMCKOM pas3Bojy 3ajmonpumana, a y OBOM cnyyajy ©Owuhe
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kopuwheH 3ajam 3a pa3BojHy nonutuky (Development Policy Lending — AMJ1). Osum
dmHaHcHjckum MHCTpyMeHTOM o6e3befyje ce HenocpeaHa OyuieTcka nogpluka 3a
crnpoBoherwe pedopmMm YyCMEPEHMX HA OCTBapuMBaHE€ CKyna KOHKPETHMX pasBOjHUX
pesyntata. PasBojHe npojekte cnpoBoe 3ajMonpumum, npatehu yHanpepq ytepheH
ceT vHAukaTopa y OpMM MHCTUTYUMOHANHMX U pedopmckMx mepa y obnactu
KOHKpPETHMX NOonuTuKa Kako 6u ce 06e36eano Hanpeaak y UCMyHEeHy NOCTaBIbEHMX
unrbesa pedOpMCKOr nporpama apxase.

Pedopmcke mepe 3ajmonpumua notephyjy ce y dopmu lncma O pasBojHO;
nonuTtunum (Letter of Development Policy), Tokom nperoBopa ca CeeTckoM GaHkoM a
3acHoBaHe cy Ha Beh ycBojeHMM Mepama n JokymeHTtuma Bnage.

CpepncTea oBor 3ajmMa he ce MCKOPUCTUTW y CBPXY pasBoja U pecTpykTypupara
npenyseha y Peny6nuvuu Cpbuju.

Cnopasym o 3ajmy unamehy Penybnuke Cpbunje n MefyHapoaHe 6aHke 3a oOHOBY
n pasBoj (3ajam 3a pa3Boj U pecTpykTypupahe npeayseha COE-AIJ), noTnucaH je
17. anpuna 2015. roguHe y BawwuHrtoHy, [Ouctpukt Konymbuja, CjeaureHe
Amepunuke [Ipxase.

Cnopasymom o 3ajMy npegsufieHo je ga Penybnuka Cpbuja 3agyxu kop
MehyHapoaHe 6aHke 3a 0bHOBY M pa3Boj y naHocy o 88.300.000 eBpa (cnosuma:
ocampeceTocaM MUNUOHa TpucTa xurbaga espa). OpurmHanaH M3HOC 3ajma of
100.000.000 amepwuukmx pgonapa (CTOTMHY MMWUMMOHA amepudknx gonapa)
KOHBEPTOBaH je y eBpe, a U3HOC 3ajMa y eBpuMma je ogpefjeH Ha OCHOBY KypCHOr
ofgHoca mnamelhy amepudkor gonapa u espa Ha gad 31. jaHyap 2015. roguHe, Koju
npeacTasrba Nocrneawn AaH Mecela Koju NpeTxoam Mecely Yy KOMe ce OoapXaBsajy
MPEroBOpY M M3BPLUEHO je 3a0KpYyXMBake M3HOCA Ha Hajornuxy CTOTUHY Xurbaga
eBpa.

Cnopasymom o 3ajmy je npeaBuheHo ga baHka ogobpu kpeauTt nog cnegehum
ycrnoemma:

- 3ajam y wm3Hocy go 88.300.000 eBpa (crnoBuma: ocamgeceTocam MWUITMOHA
TpuUcTa Xxurbaga eBpa);

- nepuopg Tpajawa 3ajma — 20 roguHa;
- rpejc nepvoa (nepuog noveka) - 8 rognHa;

- kamaTtHa cTona je wectomeceyHn EURIBOR nnyc BapujabunHa mapxa koja
TpeHyTHO n3Hocu 0,60%;

- MPUCTyMNHa HakHaga koja ce nnaha 6aHum m3Hocu 0,25% op m3Hoca 3ajma u
nnaha ce jedHOKPAaTHO;

- HaKHaJa Ha HenoBydeHa cpeacTBa (HakHaja 3a aHraxoBake CpeacTaBa) Koja
ce nnaha 6aHum m3Hocn 0,25% Ha roguMwHeM HMBOY Ha HEMOBY4YeHa cpeacTea
3ajma. [naHupaHo je Oa ce 3ajam MOByYe Y jeQHO] TpaHLWKW HenocpegHo nocne
aatyma eekTMBHOCTU 3ajma Te 0BM Tpowkosu he noctojatn camo y 2015. roavHu;

- Penybnuka Cpbuja he Bpatutu kpeauT y 24 y3acTonHe nonyroguiike pare,
cBakor 15. jyHa n 15. geuembpa cBake roguHe, noyeBlwmn og 15. jyHa 2023. NognHe
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. OBJAWLUHEHE OCHOBHWX MPABHUX MHCTUTYTA W NOJEONHAYHUX
PEWEHA

Oppenbom ynaHa 1. oBor 3akoHa npeasuha ce notephuBame Cnopasyma o 3ajmy
namefy Penybnuke Cpbuje n MefyHapoaHe 6aHke 3a 0O6HOBY U pa3Boj, NOTNMCAHOT
17. anpuna 2015. rognHe y BawmHrtony, CjeanweHe Amepudke Opxase.

Oppenba unaHa 2. oBor 3akoHa npeasufa ce notephueare Cnopasyma o 3ajmy
namehy Penybnuke Cpbuje n MehyHapoaHe GaHke 3a oOHOBY M pa3Boj (3ajam 3a
pa3Boj n pecTpykTypupamre npeayseha COE-AIJ1) y opuruHany Ha eHrneckom je3uky
Ny NpeBoay Ha CPrCKX jesuk.

Y ogpendv unaHa 3. oBor 3akoHa ypehyje ce cTynake Ha cHary OBOr 3aKoHa.

IV. MPOUEHA W3HOCA ®UNHAHCWJICKMX CPEACTABA TIOTPEBHUX 3A
CrNPOBOBEHE 3AKOHA

3a cnpoBohere OBOr 3akoHa obe3beheHa cy cpeactea y Oyuety Penybnuke
Cpbuje.

V. PA3J1031 3A JOHOLWEHE 3AKOHA MO XUTHOM MOCTYTIKY

Pa3nosn 3a goHollewe 0BOr 3aKoHa MO XUTHOM MOCTYMKY, carfacHo ynaHy 167.
MocnoBHuka HapogHe ckynwTtuHe (,Cnyx6eHn rnacHuk PC”, 6poj 20/12 -
npeunwheH TeKCT), Mpou3nase M3 YMHEHULE [a je MoBnayekwe cpencraBa Mo
Cnopasymy o 3ajmy K crnpoBoflere aKkTMBHOCTM pagu NOCTM3ara HaBeAeHUX
uurbeBa y OKBMpPY OBOI MPOrpamMcKor 3ajma, YCroBIbEHO CTyNakeM Ha CHary 3akoHa
o notephuBarwy Cnopasyma o 3ajmy.



