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LOAN NUMBER 8738-YF

LOAN AGREEMENT

Agreement dated May 12, 2017, entered into between 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 that 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:

ARTICLE | — GENERAL CONDITIONS; DEFINITIONS

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

1.02. 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 Il — LOAN

2.01. The Bank agrees to lend to the Borrower, on the terms and conditions set
forth or referred to in this Agreement, the amount of sixty-six million one
hundred thousand Euros (EUR 66,100,000), as such amount may be
converted from time to time through a Currency Conversion in accordance
with the provisions of Section 2.08 of this Agreement (“Loan”).

2.02. 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.

2.03. The Front-end Fee payable by the Borrower shall be equal to one half of one
percent (0.50%) of the Loan amount.

2.04. If, at the Borrower’s request and on such terms and conditions as the Bank
may agree, the Closing Date is extended, the fee payable by the Borrower for
each extension of the Closing Date shall be at the rate of one quarter of one
percent (0.25%) of the amount of the Loan available for withdrawal upon such
extension. If the Borrower elects to capitalize the fee from the Loan, the Bank
shall, on behalf of the Borrower, withdraw from the Loan Account and pay to
itself such amounts required to pay such fee. If the Borrower elects to pay the
fee from its own resources, the Borrower shall pay such fee not later than
sixty days after the date of the notice given by the Bank to the Borrower
confirming the extension of the Closing Date.

2.05. 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; provided, however, that the interest payable shall in no event be less
than zero percent (0%) per annum; and provided furthermore 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.

2.06. The Payment Dates are June 1 and December 1 in each year.

2.07. (a) Except as otherwise provided in paragraph (b) of this Section, the
principal amount of the Loan shall be repaid in accordance with the
provisions of Schedule 2 to this Agreement.

(b) The Borrower may at the time of requesting a Withdrawal also request
repayment provisions different from those set out in Schedule 2 to this
Agreement for such Withdrawal, provided that (i) the average maturity of
such Withdrawal does not exceed twenty (20) years from the Withdrawal
Date and the final maturity of such Withdrawal does not exceed thirty-five
(35) years from the Withdrawal Date (or such other average maturity
and/or final maturity as may be generally applicable to loans made by the
Bank to the Borrower at the time of such agreement), and (ii) such
repayment provisions have been agreed between the Borrower and the
Bank prior to the Withdrawal Date of such Withdrawal.

2.08. (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; (ii) 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 outstanding from 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.

2.09. At any time prior to the Closing Date, the Borrower may, by notice to the
Bank, refund any amount of the Withdrawn Balance for the purpose of re-crediting
such amount to the Loan Account for further withdrawals. Upon such refund, the
repayment schedule shall be adjusted on a pro rata basis, on terms and conditions
acceptable to the Bank.

ARTICLE lll — 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, a
situation has arisen that 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 and eighty (180) days
after the date of this Agreement.

ARTICLE VI — REPRESENTATIVE; ADDRESSES

6.01. For the purposes of Section 10.02 of the General Conditions, the Borrower’s
Representative, who, inter alia, may agree to modification of the provisions of this
Agreement on behalf of the Borrower through an 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 Kneza Milosa 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
Telex: Facsimile:

248423(MCI) or 1-202-477-6391
64145(MCl)

AGREED at Belgrade, Republic of Serbia, as of the day and year first above
written.

REPUBLIC OF SERBIA

By

Authorized Representative
Name: Dusan Vujovic, PhD

Title: Minister of Finance

INTERNATIONAL BANK FOR
RECONSTRUCTION AND DEVELOPMENT

By

Authorized Representative
Name: Antonius Verheijen

Title: Country Manager



SCHEDULE 1

Program Actions; Availability of Loan Proceeds
Section I. Actions under the Program

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

Pillar A: Strengthening the Borrower’s legal and institutional framework for post-
disaster reconstruction and disaster and climate risk management

1. The Borrower:

(a) established the Public Investment Management Office (‘PIMO”) (as
evidenced by Government Decree 05 No. 110-12429/2015); and

(b) operationalized PIMO with the mandate to support reconstruction, carry out
the related procurement of goods and services, coordinate the work of
other central, provincial and local governmental institutions and agencies
involved in reconstruction, and coordinate post-disaster damage and
needs assessments (as evidenced by the Borrower's adoption of the Law
on Reconstruction Following Natural and Other Hazards).

Pillar B: Strengthening the Borrower’s technical capacity for planning and
implementing disaster and climate risk management activities

2. The Borrower adopted the National Disaster Risk Management Action Plan,
which identifies the activities to be implemented under the National Disaster Risk
Management Program (as evidenced by Government Conclusion 05 No. 217-
1906/2017-1).

Pillar C: Reducing the fiscal impacts, and strengthening the Borrower’s financial
capacity to respond to the adverse impacts, of natural hazards, particularly those
exacerbated by climate change

3. The Borrower adopted a disaster risk finance program (as evidenced by
Government Conclusion 05 No. 401-1893/2017), to guide the implementation of
financial protection measures for the purpose of (a) maintaining fiscal health at
the national level necessary to support long-term rehabilitation and
reconstruction needs, (b) developing sustainable disaster risk financing
mechanisms for local self-governments, and (c) reducing the impact of disasters
on the poorest and most vulnerable population.

Section ll.  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 amounts 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 Loan
Allocated
(expressed in EURO)
(1) Single Withdrawal Tranche 65,769,500
(2) Front-end Fee 330,500

(3) Fee payable pursuant to Section

2.04 of this Agreement

TOTAL AMOUNT 66,100,000

C. Payment of Fee Pursuant to Section 2.04 of Agreement. If the Closing Date
is extended pursuant to Section 2.04 of this Agreement and the Borrower elects
to finance from its own resources the fee set forth in said Section, no withdrawal
shall be made from the Loan Account until the Bank has received payment in full
of such fee.

D.

Withdrawal of Loan Proceeds.

1.

No withdrawal shall be made of the Single Withdrawal Tranche unless the
Bank is satisfied, based on evidence satisfactory to it, that an emergency
situation exists in the Borrower’s territory as a result of a natural disaster
that has been declared by the Borrower, through its central government, in
accordance with the Borrower’s relevant legislation, including specifically
the Law on Reconstruction Following Natural and Other Hazards.

Notwithstanding the foregoing, if, at any time prior to the receipt by the
Bank of a request for withdrawal of an amount of the Loan, the Bank
determines that a review of the Borrower's progress in carrying out the
Program is warranted, the Bank shall give notice to the Borrower to that
effect. Upon the giving of such notice, no withdrawals shall be made of the
Unwithdrawn Loan Balance unless and until the Bank has notified the
Borrower of its satisfaction, after an exchange of views as described in
paragraphs (a) and (b) of said Section 3.01, with the progress achieved by
the Borrower in carrying out the Program.

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

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.

F. 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.

G. Closing Date. The Closing Date is October 31, 2020.




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 4 of this Schedule, to which a Currency
Conversion applies.

Principal Payment Date Installment Share

(Expressed as a Percentage)

On each June 1 and December 1
Beginning June 1, 2027
through December 1, 2036 5%

2. If the proceeds of the Loan have not 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 as follows:

(a)

(b)

To the extent that any proceeds of the Loan have been withdrawn as of the
first Principal Payment Date, the Borrower shall repay the Withdrawn Loan
Balance as of such date in accordance with paragraph 1 of this Schedule.

Any amount withdrawn after the first Principal Payment Date shall be
repaid on each Principal Payment Date falling after the date of such
withdrawal in amounts determined by the Bank by multiplying the amount
of each such withdrawal by a fraction, the numerator of which is the
original Installment Share specified in the table in paragraph 1 of this
Schedule for said Principal Payment Date (“Original Installment Share”)
and the denominator of which is the sum of all remaining Original
Installment Shares for Principal Payment Dates falling on or after such
date, such amounts repayable to be adjusted, as necessary, to deduct any
amounts referred to in paragraph 4 of this Schedule, to which a Currency
Conversion applies.

Amounts of the Loan withdrawn within two calendar months prior to any
Principal Payment Date shall, for the purposes solely of calculating the
principal amounts payable on any Principal Payment Date, be treated as
withdrawn and outstanding on the second Principal Payment Date
following the date of withdrawal and shall be repayable on each Principal
Payment Date commencing with the second Principal Payment Date
following the date of withdrawal.

Notwithstanding the provisions of sub-paragraph (a) of this paragraph, if at
any time the Bank adopts a due date billing system under which invoices
are issued on or after the respective Principal Payment Date, the
provisions of such sub-paragraph shall no longer apply to any withdrawals
made after the adoption of such billing system.
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Notwithstanding the provisions of paragraphs 1 and 2 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.

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.
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APPENDIX

Section I. Definitions

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;

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)

971 Gold, non-monetary (excluding gold
ores and concentrates)

for goods intended for a military or paramilitary purpose or for luxury
consumption;

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;

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



10.

11.
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(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.

“Government Conclusion 05 No. 217-1906/2017-1" means the decision of the
same number, issued by the Borrower’s executive branch of government, dated
March 3, 2017.

“Government Conclusion 05 No. 401-1893/2017” means the decision of the
same number, issued by the Borrower’s executive branch of government, dated
March 3, 2017.

“Government Decree 05 No. 110-12429/2015” means the decree of the same
number, issued by the Borrower's executive branch of government, dated
November 19, 2015, and published in the Official Gazette of Republic of Serbia,
No. 95/15, dated November 20, 2015.

“Law on Reconstruction Following Natural and Other Hazards” means the
Borrower’s law of the same name, published in the Official Gazette of Republic
of Serbia, No. 112/15, dated December 30, 2015.

“National Disaster Risk Management Action Plan” means the Borrower’s action
plan of the same name, adopted pursuant to Government Conclusion 05 No.
217-1906/2017-1, dated March 3, 2017.

“National Disaster Risk Management Program” means the Borrower's program
of the same name, established pursuant to Government Conclusion 05 No. 217-
16233/2014-1, dated December 19, 2014.

“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 March 10, 2017, from the Borrower to the Bank
declaring the Borrower’'s commitment to the execution of the Program, indicating
specifically that the objective of the Program is to strengthen Serbia’s
institutional and legal framework to effectively manage the physical and fiscal
impact of natural hazards.

“Public Investment Management Office” or “PIMO” means the Borrower’s agency
of the same name, established pursuant to Government Decree 05 No. 110-
12429/2015, or any legal successor or successors thereto.

“Single Withdrawal Tranche” means the amount of the Loan allocated to the
category titled “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.
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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 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:

“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:
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“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.”

12.

13.

14.

15.

16.

17.

18.

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

In paragraph 46 of the Appendix, the term “Fixed Spread” is modified to read as
follows:

“46. “Fixed Spread” means, for each Withdrawal, the Bank’s fixed spread for
the Loan Currency of the Withdrawal in effect at 12:01 a.m. Washington, D.C.
time, on the Withdrawal Date, and expressed as a percentage per annum;
provided, that: (a) for purposes of determining the Default Interest Rate,
pursuant to Section 3.02 (e), that is applicable to an amount of the Withdrawn
Loan Balance on which interest is payable at a Fixed Rate, the “Fixed Spread”
means the Bank’s fixed spread in effect at 12:01 a.m. Washington, D.C. time,
one calendar day prior to the date of the Loan Agreement, for the Currency of
denomination of such amount; (b) for purposes of a Conversion of the Variable
Rate based on a Variable Spread to a Variable Rate based on the Fixed Spread,
and for purposes of fixing the Variable Spread pursuant to Section 4.02, “Fixed
Spread” means the Bank’s fixed spread for the Loan Currency in effect at 12:01
a.m. Washington, D.C. time on the Conversion Date; and (c) upon a Currency
Conversion of all or any amount of the Unwithdrawn Loan Balance, the Fixed
Spread shall be adjusted on the Execution Date in the manner specified in the

”

Conversion Guidelines”.

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.”

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”.

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.”

In paragraph 94 of the Appendix, the term “Variable Spread” is modified to read
as follows:

“94. *“Variable Spread” means, for each Withdrawal and each Interest Period:
(1) the Bank’s standard lending spread for Loans in effect at 12:01 a.m.
Washington, D.C. time, on the Withdrawal Date; (2) minus (or plus) the weighted
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average margin, for the Interest Period, below (or above) the Reference Rate,
for six-month deposits, in respect of the Bank's outstanding borrowings or
portions thereof allocated by it to fund loans that carry interest at a rate based on
the Variable Spread; as reasonably determined by the Bank and expressed as a
percentage per annum. In the case of a Loan denominated in more than one
Currency, “Variable Spread” applies separately to each of such Currencies.”

19. The following definitions of the terms “Withdrawal” and “Withdrawal Date” are
inserted as new paragraphs 98 and 99, respectively:

“98. “Withdrawal” means each amount of the Loan withdrawn by the Borrower
from the Loan Account pursuant to Section 2.01.

99. “Withdrawal Date” means, for each Withdrawal, the date on which the
Bank pays the Withdrawal.”
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BPOJ 3AJMA 8738-YF

Cnopa3sym o 3ajmy

(3ajam 3a pa3BojHe NnonuTMKe y obnactu ynpaBibatba pu3numuma og
efleMeHTapHMX HenoroAa ca onuuvjom oAnoXeHor NoBfaYeka cpeacTaBa)

usmehy

PENYBITMKE CPBUJE

MEHYHAPOOHE BAHKE 3A OBHOBY U PA3BOJ

HDatym: 12. maj 2017. roguHe
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BPOJ 3AJMA 8738-YF

CMOPA3YM O 3AJMY
Cnopasym cknonreeH 12. maja 2017. roauHe, uamehy PEMYBJIMKE CPBEUNJE

(»3ajmonpumay”) 1 MEBRYHAPOOHE BAHKE 3A OBHOBY U PA3BOJ (,baHka”) 3a
notpebe npyxarwa duHaHcujcke nomohu MNporpamy (Ha HaumH yTBpheH y Mpunory
oBor crnopasyma). baHka je ognyusna ga o6e3begn oBO huHaHcupare, n3Mehy
ocTarnor, U Ha OCHOBY (@) akTMBHOCTY koje je 3ajmonpumal, Beh npeays3eo y okBupy
Mporpama n koje cy onucaHe y Operbky |, Mporpama 1, oBor cnopasyma, u (6)
ofpXaBatba afeKBaTHOr OKBMpPaA MaKpPOEKOHOMCKe nonuTuke 3ajMonpumua.
3ajmonpumal, n baHka cnoxwunm cy ce o cnegehewm:

1.01.

1.02.

2.01.

2.02.

2.03.

2.04.

2.05.

YJ1AH | — OonwTKn ycnosun,; AE®MHULUUNJE

OnwTtn ycnoBu (Ha HauuH yTBpheH y [lpunory oBor cnopasyma) uuHe
cacTaBHU [eo OBOr criopasyma.

YKONMMKO KOHTEKCT He 3axTeBa pJpyradnje, TepMUHM KOpuheHn y OBOM
crnopasymy, nNucaHu BENWKMM CIIOBOM, MMajy 3Hayewe Koje MM je [aTto vy
OnwTtum ycnosmma mnu y Mpunory oBor cnopasyma.

YJ1AH Il — 3AJAM

BbaHka je carnacHa ga noa ycrnoBvMMa M Ha HayuHe Koju cy oapefheHn nnm
MOMEHYTW Yy OBOM crnopasymy, 3ajMonpuMmLy no3ajMu M3HOC o LuesgeceT
LWecT MUNMoHa u CTOTMHY xurbaga espa (EYP 66.100.000), ¢ Tum ga ce Ta
Cyma MOXe C BpemeHa Ha Bpeme KoHBepToBath nytem KoHBepauje Banyte y
cknagy ca ogpenbama Opersbka 2.08 oBor cnopasyma (,3ajam”).

3ajmonpumal, Moxe NoBnavnTu cpeacTsa 3ajMa Kao NoApLUKY hMHaHCUpary
Mporpama, y cknagy ca Ogerbkom I, MNMporpama 1 oBor cnopasyma.

3ajmonpumay, he BaHum mnatutu MpucCTynHy HakHagy Ha u3Hoc 3ajma, no
cTonu of jeaHe nonosuHe jeaHor npoueHTa (0,50%) nsHoca 3ajma.

YKkonuko ce, Ha 3axTeB 3ajMonpumMua 1 noa ycrioBMMa Koju Cy NpuxBaTibUBU
3a baHky, [laTym 3aBpLueTka NpoayXu, HakHaaa Kojy nnaha 3ajmonpumad, 3a
cBaku npoayxetak [JaTyma 3aBplueTka 6uhe obpayyHata no cronu of jegHe
yeTBpTUHE jepHor npoueHTa (0,25%) u3Hoca 3ajma pacnonoxueor 3a
noBnayewe HaKOH HaBedeHOr npoayxeTka. YKonuko ce 3ajmonpumall
onpegenu fa HakHagy nnatu u3 cpeactaBa 3ajma, banka he, 3a pauyH
3ajmonpumua, ca PauyyHa 3ajma noByhu n cebu ucnnatmtn notpedaH M3HoC
HakHage. Ykonuko 3ajmonpumal, n3abepe Aa nnatu HakHagy U3 COMNCTBEHUX
cpencTaBa, 3ajmonpumay, he nnaTuTu Ty HaKHaZy HajkacHuWje we3neceT AaHa
HakoH pgaTyma npujema obaBewTewa Kojum baHka obaBelwTaBa
3ajmonpumMua o noTephuBamy npoayxeTka [aTyma 3aBpLueTka.

3ajmonpumay, he nnahatm Kamaty 3a cBaku KamatHm nepuog no
PedepeHTHOj cTtonn 3a Banyty 3ajMa yeehaHy 3a BapwujabunHy kamaTHy
MapXy; noA YCnoBOM [a, KamaTa HM Yy KOM cryyajy He Oyae Hwxa of Hyna
npoueHaTa (0%) roguwwike 1 nog ycnoBom Aa, HakoH KoHBepauje uenokynHe
rmaBHULE 3ajva WM HEroBor gerna, kamaTta kojy he 3ajMonpuman 3a Taj
nsHoc nnahatm Ttokom nepuoga KoHeeps3uje Oyoe oppefeHa y cknagy ca
peneBaHTHUM ogpenbama YnaHa IV OnwTtux ycnosa. M3y3eTHO, yKOMNMKo



2.06.
2.07.

2.08.

2.09.

3.01.
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6uno koju msHoc lNoBydveHor gena 3ajma He Gyae oTnnaheH y poky, U TO
nnahakwe ce He M3BpLWN y Nepuoay oA TpuaeceT AaHa, oHaa he ce kamarta
kojy he 3ajmonpumal, nnahatv ymecTto Tora udpadyHaBaTU OHAKO Kako je
HasHayeHo y Opgerbky 3.02 (e) OnwTux ycnosa.

Hatymu 3a nnahamwe cy 1. jyH n 1. geuembap cBake roguHe.

(@) Ocum ako Huje ppyrauvje pedmHucaHo y crtaBy (O) oBor ogerbka,
rnaesHuua 3ajma he ce otnnahmeath y cknagy ¢ ogpenbama lNporpama 2
0BOr cropasyma.

(6) 3ajmonpumal, MOXe MPUNMKOM MOAHOLUEHAa 3axTeBa 3a MNOBraYeHe
cpeacraBa 3aTpaXuTu W Apyraumje ycrnoBe oOTnnate o4 OHUX
peduHucaHux y [Mporpamy 2 osor cnopasyma nog ycnosoMm ga (i)
npoceyaH pok gocneha Tor noenaderwa He npemallyje asagecet (20)
rogvHa of [atyma nosnavyewa M ga kpajibu pok gocneha Tor
noenayewa He npemawyje Tpugecet net (35) roamHa oa [atyma
noBnayewa (MnuM Apyror npoceyvHor poka pgocneha w/vnu Kkpajher
aocneha Koju ce reHepanHo Mory npumenmsBaT Ha 3ajMoBe koje baHka
Aaje 3ajmonpumuy y TpeHyTKy Tor criopasyma), u (i) ga cy Te ogpenbe o
oTnnaTtu gorosopeHe nameny 3ajmonpumua u baHke npe OJatyma Taksor
noBnayema.

(a) 3ajmonpumal, MOXe y CBakKOM MOMEHTY 3aTpaxutun 6uno Kojy o
cnegehnx KoHBepauja ycrnosa 3ajma kako Gu ce onakiwano naxrbyMBo
ynpaBrbake ayrom: (i) npomeHy Banyte 3ajma ykynHor naHoca nnuv 6uno
Kor gena wmsHoca rnasHuue 3ajMa, MOBYYEHOr MMM HernoByYeHor, Y
Opobpeny Banyty; (i) npoMeHy kamaTHe CTOne koja ce NpuUMekyje Ha:
(A) ykynaH M3HoC rnmasHuLe 3ajma unum 6uno Koju Heros Aeo, NOBYYEH U
Heu3mupeH, u3 BapujabunHe ctone y ®ukcHy ctony, unm obpHyTO; nnm
(B) ykynaH wu3HOC rmnaBHUUe 3ajMa unNU HEroB [JAe0, MOBYYEH U
Hen3mupeH, u3 BapujabunHe ctone 3acHoBaHe Ha PedepeHTHoj cTonu 1
BapuvjabunHoj kamatHoj mMapxu Ha BapujabunHy cTtony 3acHOBaHy Ha
®ukcHoj pecdpepeHTHO] cTonM u BapujabunHoj kamaTHOj Mapxu wu
06pHyTO; nnu (B) ykynaH M3HOC rnaeHuLe 3ajma, MoBYYEeH U HEM3MUPEH,
n3 BapujabunHe ctone 3acHoBaHe Ha BapujabunHoj kamaTHOj Mapxu Ha
BapuvjabunHy ctony 3acHoBaHy Ha ®PuKcHO] kamaTtHoj mapxu; u (iii)
ogpehuBawe numuta BapujabunHe kamatHe ctone unu PedepeHTHe
KamaTHe CTone NpUMEHUBMX Ha YKyMaH U3HOC UNu Aeo rnasHule 3ajma,
MOBYYEH M HEM3MMUpEH OO0 MOMEHTa ycrnocTaBrbawa Hajuwe kamartHe
ctone (Interest Rate Cap) wnu HajHuKe NpuxBaTibMBE KamaTHe cTone
(Interest Rate Collar) 3a BapujabunHy ctony unm PedepeHTHyY cTony.

(6) Buno koja NnpoMeHa Tpa)keHa y ckragy ca CTaBoM (a) OBOr oferbka Kojy
BaHka npuxsaTtn buhe cmatpaHa ,KoHBep3njom” Ha Ha4YuH Ha Koju je TO
peduHmncaHo OnwTtMm ycnosuMa, K cTtynuhe Ha cHary y cknagy ca
oppenbama Ynana IV Onwtmx ycnosa u CmepHULa 3a KOHBEP3Wjy.

Y 6uno kom TpeHyTKy npe [JaTyma 3aBplueTka, 3ajMmonpumal, Moxe, HakoH
wTo obaBectn baHKy, Aa ncnnatm 6uno Koju nsHoc NoyyeHor gena 3ajma 3a
notpebe peduHaHcMpara Tor u3Hoca Ha PadyH 3ajMa 3a garba noenadema.
HakoH noBepahaja cpeacTtaBa, nnaH oTnnate he ce nponopuuoHanHo
ycarnacuTu, NpUMEHOM yCnoBa npuxBaTtibMBux 3a baHky.

YJ1AH Il — MPOIrPAM

3ajmonpumar, notephyje cBojy nocsBeheHocT [lporpamy W HEroBOj
peanusaumju. Y TOM uuiby, a y cknagy ca ogpegbama Operska 5.08 Onwtmx
ycnosa:



4.01.

4.02.

5.01.

5.02.

6.01.

6.02.

6.03.
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(a) 3ajmonpumau n BaHka he noBpemeHO, Ha 3axTeB OMIIO KOje CTpaHe,
pasMeHnTM MuUlIbeHha O  OKBUMPY  MAaKPOEKOHOMCKE  MONMTUKe
3ajmonpumMLa 1 HanpeTKy NOCTUTHYTOM y crnipoBofewy Mporpama;

(6) npe cBake TakBe pa3smMeHe MulIbewa, 3ajMonpuman he bBaHum
OO0CTaBMTU U3BELLTaj O NOCTUTHYTOM HanpeTky y cnposohewy Nporpama
kako 6u ra baHka npernegana v gana cBoje komeHTape, a baHka he y
pasyMHUM OKBMpUMa geduHUcaTh oncer n3seLTaja; u

(8) He orpaHnyaBajyhu ogpenbe ctasa (a) u (6) oBor ogerska, 3ajMonpumaly
he ©OnaroBpemeHO obGaBecTMTU baHKy O cBakoj cuTyauuju koja Owu
MaTepujanHo U HeraTMBHO MoOrna Aa ytuye Ha uwurbese [Nporpama unu
Ouno Kojy akTMBHOCT Yy okBupy [lporpama ykrbyyyjyhun n akTMBHOCTU
aedmHucane y Ogerbky |, MNporpama 1 oBor cnopasyma.

YJ1AH IV — NPABHU JIEKOBU BAHKE

HopnaTHu cnyyaj obycTaBrbarwa ucnnaTte nogpasymeBa cuTyauujy ycnepn koje
je oHemoryheHo cnpoBohete Nporpama unu HEroBor 3HayajHor gena.

HopaTtHn cnyyaj npeBpemeHe oTnnaTe nogpasymeBa HacTynawe porahaja
npeumsmpaHor y Ogerbky 4.01 oBor crnopasyma 1 HeroBo Tpajake y nepunoay
on Tpugecet (30) paHa HakoH wTo bBaHka obasectn 3ajmonpumua o
HacTynaky TakBe OKOJIHOCTWU.

YJIAH V — CTYNAHE HA CHATY; PACKMUA

[onaTtHun ycnoB 3a cTynawe Ha cHary nogpasymeBa fa je baHka 3agoBorbHa
HanpeTkoMm koju 3ajmonpumalr, ocTBapyje y peanusaumju [porpama u
apeksaTHoLLhy OKBMpa MakpOeKoHOMCKe nonutuke 3ajMmonpumua.

Kpajhu pok 3a cTynawe Ha cHary je ctoocamgeceTt (180) aaHa HakoH gaTtyma
0BOr cropasyma.

YNAH VI — NPEACTABHUK; AOPECE

3a notpebe unaHa 10.02 OnwTux ycnosa, lNMpeacrasHuk 3ajmMonpuMua Koju
ce, u3mehy ocrtanor, MOXe CNnoXxuTn ca naMeHama ogpendu oBor cnopasyma
y nme 3ajmonpumua pasmMeHoM nucama (ocum ako 3ajmonpuman, u baHka
HWUCY Apyrauvje 4OroBOpunm), je MMHUCTap orMHaHcuja.

Appeca 3ajmonpumua je:

MuHucTapcTBo onHaHcuja
KHe3a Munowa 20

11000 Beorpaa
Penybnuka Cpbuja

dakeumun:
(381-11) 3618-961
Appeca baHke je:

International Bank for Reconstruction and Development
1818 H Street, N.W.
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Washington, D.C. 20433
United States of America

Tenekc: dakcumumn:

248423(MCl) unn ~ 1-202-477-6391
64145(MCl)

CIOPA3YM nocturHyT y beorpagy, Penybnuka Cp6buja, rope HaBeaeHor
JaHa u roaunHe.

PENYBIIUKA CPBEUJA

OBnawheHu npeacTaBHUK
Ume: gp OywaH Byjosuh
dyHKuMja: MUHUCTap puHaHCHja

MEBYHAPOOHA BAHKA 3A
OBHOBY U PA3BOJ

OBnawheHu npegcTaBHUK
Ume: AHTOoHUYyCc BepxenjeH

®dyHkumja: wed KaHuenapumje Ceetcke
6aHke y Beorpagy
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NMPOIrPAM 1
Mporpamcke akTMBHOCTU; PacnonoxuBocT cpeacraBa 3ajMma
Opemak|l. [porpamcke akTMUBHOCTHU
AKTMBHOCTU Koje 3ajmonpumal, cnposoau y oksupy Nporpama obyxsaTajy cneaehe:

Cmyb A: Javarme ripasHoz2 u UHCmMumyyuoHasHoe okgupa 3ajmonpumuya 3a 06Ho8Yy
HaKoOH efleMeHmapHuUx Heroz2oda U yrpasrbake pPU3UKOM 00 efleMeHmapHUXx
Herlozoda U KnuMamcKux pusuka

1. 3ajmonpumad je:

a) ocHoBao KaHuenapujy 3a ynpaBrbame jaBHUM ynarawsuma (,KYJY?”), (wto
ce notephyje Ypenoom Bnage 05 bpoj: 110-12429/2015; n

6) onepauvoHanu3oBao KYJY ca maHgaTtom fa npyxu MNOAPLUKY OOHOBMU,
cnpoBsefe penesaHTHe HabaBke pobe 1 ycnyra u KoOopauHWpa pag apyrux
penybrnnMyknx, MOKPaJUHCKMX W nokanHux BnaauvHux wHCTUTYuMja wu
areHumja koje Cy YyKrbyyeHe y OOHOBY, Kao M [a KOOpAUHWMpa MpOLEHY
wrete 1 noTpeba HakoH Henoroga (WTO ce NoTBphyje YMHeHUUOM Aa je
3ajmonpumal; ycBojuo 3akOH O OOHOBM HaKOH €neMeHTapHe W apyre
Henoroge).

Cmyb6 b: Jayawe mexHUYKUX Kanauumema 3ajMornipumuya 3a njaHupame U
Criposohee akmueHOCMU yripaerbarbe PU3UKOM 00 efleMeHmapHuUx Hernoeoda u
KIuUMamcKux pu3uka

2. 3ajmonpumar, je ycBojuo AKUMOHM nnaH 3a cnpoBohewe HaunoHanHor
nporpamMa ynpasrbakba PU3MKOM Of efNeMeHTapHUX Henoroga, Kojum ce geduHuy
aKTMBHOCTK koje he ce nNpMMeHUTW y OoKBMpY HauwmoHamnHor nporpama ynpasrbara
pU3NKOM 0Of ernemMeHTapHux Henoroga (wTo ce noTtephyje 3akrbyykom Bnage 05
Bpoj: 401-1893/2017).

Cmyb6 B: Cmamere chuckarHuUx ymuuaja u jayare (bUHaHCUCKUX Karnayumema
Bajmonpumua kako 6u mozao Oa 002080puU Ha HezamueaH ymuuyaj efleMeHmapHuUxX
Hernozo0da, nocebHO OHUX Koje Cy c8e U3pakeHuje ycrned KIuMamcKux rnpoMeHa

3. 3ajmonpuman je 3akmbyykom Brage 05 bpoj: 217-1906/2017-1, ycBojuo
Mporpam 3a dwmHaHCHMpawe pu3nka of Henoroda, koju he ycmepasaTtu
uMnneMeHTaumnjy mepa uHaHCujcke 3awiTuTe kako 6u ce (a) ogpxana duckanHa
CTabunHOCT Ha HauMOHarHOM HMBOY KOja je noTpebHa ga ce AyropoyHO nogpxe
notpebe Koje ce ogHoce Ha OOGHOBY M PEKOHCTPYKUWjy; (6) passunu ogpxuBu
MexaHn3Mu rHaHCMpara pusrka of Henoroda Ha fokKanHOM HUBOY; U (B) CMakMO
yT1Laj Henoroga Ha HajcMpoMallHWje U HajyrpoXeHuje CTaHOBHULLTBO.

Operbak ll. PacnonoxuBocT cpeactaBa 3ajma

A. OnuwTe ogpenbe. 3ajmonpumal, MoOXxe NOBNaYMTK cpeacTea 3ajma y cknagy ca
ogpenbama OBOr ofjerbka W AoAaTHMM MHCTpyKuumjama koje baHka moxe
yTBpAMTU ¥ 0baBeLLTey 3ajMonpuMLy.

B. Pacnopgena cpepctaBa 3ajma. 3ajam he (ocum M3HOCa KOjuU Cy HaMeleHU 3a
nnahawe npucTynHe HakHage) OMTM JoderbeH Yy jeQUHCTBEHO] TpaHLW, U3 Koje
3ajmonpumay, Moxe fa nosnayu cpeacrtea 3ajma. Pacnogena cpencraea 3ajma y Ty
CBpXy AeduHucaHa je y Tabenu koja cneu:
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Anokauuja U3Hoc cpencraBa
3ajma
(y eBpuma)
1. JeanHcTBeHa TpaHLia nosnayexa 65.769.500
2. MNpuctynHa HakHaga 330.500

3. HakHapa koja ce nnaha y cknagy ca
Operbkom 2.04 oBor crnopasyma

YKYTHO 66.100.000

B. Mnahawe HakHapge y cknagy ca Opgerbkom 2.04 oBor cnopasyma. Ako je
Odatym 3aBplietka npoayxeH y cknagy ca Operbkom 2.04 oBor crnopasyma, a
3ajmonpumay, oanyyn ga cpuHaHcMpa HakHagy AeduHUCaHy HaBedeHUM OAEeIbKOM
M3 COMCTBEHUX CpeAacTaBa, noBrnadvewe cpefacrtaBa ca PauyHa 3ajma Hehe 6utum
moryhe cBe ok baHun Ha Byae npuMmunna HaBeaeHy HakHaay.

. NMoBna4yewe cpencraBa 3ajma.

1. TNoBnavewe JeguHCTBEHE TpaHLUe cpefcTtaBa Hehe 6uTtn moryhe, yKonmko
BbaHka Huje curypHa, Ha OCHOBY 3agoBorbaBajyhux gokasa, ga je Ha
Teputopuju 3ajmonpumMua Bnaga npornmacuna BaHpegHy cuTyauwujy, Kao
nocneavuy enemeHTapHUX Henoroga, y cknagy ca peneBaHTHOM
3aKOHCKOM perynatueom 3ajMonpumua, ykrbydyjyhu Ty n 3akoH o o6HOBU
HaKOH enemMeHTapHe 1 apyre Hernoroze.

2. He orpaHuyaBajyhn npeTxogHo HaBedeHe oapenbe, YKOnuko y 6umno kom
TPEHYTKYy Mpe Hero LITO MpUMU 3axTeB 3a NoBnayexwe cpeacrasa 3ajma,
baHka yTBpaM fOa je onpaBgaHa peBusvja HanpeTka 3ajmonpumua y
cnpoBofewy [Mporpama, BaHka he o Tome obGaBecTutn 3ajmonpumua.
HakoH HaBepeHor obaBewTewa, Hehe OWTM [O3BOrbEeHa MoBnaveHa
HenoBy4YeHMX cpeAcTaBa 3ajMa ocum ako u cee gokne rog baHka He
obaBectn 3ajMonpuMua Ada je 3a40BOSbHA, HAKOH pa3MeHe MULLIbEHA,
Kao wWTo je AedmHucaHo ctasoBuMa (a) u (6) Operbka 3.01, y norneay
HanpeTka 3ajMonpumua y cnposohetwy MNporpama.

[. [OenoHoBawe M3Hoca 3ajMa. Ocum ako baHka He oanyum gpyradmje:

1.  CBe u3Hoce nosy4deHe ¢ PadyHa 3ajma, baHka he genoHoBaTu Ha payyH
Koju ogpean 3ajmonpumal 1 koju baHka cmaTtpa npuxBaTibUBUM; U

2.  3ajmonpumay, he ce nobpuvHYTU Oa HAKOH CBaKOr AenoHOBaka W3HOCa
3ajma Ha Taj payvyH, UCTN M3HOC Oyae padyHOBOACTBEHO €BUMAEHTUPAH Y
cucTeMy ynpaBrbawa OyyetoM 3ajMonpumua, Ha HauvH Koju baHka
cMmatpa npuxeaTIbUBUM.

. WUsysetn pacxoau. 3ajmonpumal, ce obaBesyje ga cpeactsa 3ajma Hehe
kopucTe 3a nHaHcupane N3ysetux Pacxopa. Ykonuko baHka y 6uno KoM TpeHyTKy
YCTaHOBM Oa je Hekn M3Hoc 3ajma kopuwheH 3a nnahawe M3y3eTUx pacxona,
3ajmonpumay, he ogmax no npujemy obaBeluTera of cTpaHe baHke, pedyHanpaTu
BaHuwn nsHoc jegHak nsHocy Tor nnahana. MisHoc BpaheH BaHuu no TakBoM 3axTeBy,
6uhe NoHMWTEH.

E. [Oartym 3aBpueTka. [Jatym 3aBpLueTka je 31. oktobap 2020. roguHe.
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NMPOrPAM 2

MnaH oTnnare

1. Y T1abenu y HactaBky HaBefeHu cy [atymu oTtnnate rnasHuue 3ajma u
npoueHaT YKyrnHOr n3Hoca rnaesHuLe 3ajma Koju gocneBa 3a nnahawbe Ha CBaku
Oatym otnnate rnasBHuue (Yaeo parte”). Y cnyyajy ga cy cpegctsa 3ajma y
noTnyHoctn wucnnaheHa po npsor [atyma oTtnnaTte rnasHuue, baHka he
oaopeaoutn usHoc rmasHuue 3ajma koju 3ajmonpumay, Tpeba ga oTnnaTtyM Ha
cBaku [atym oTnnaTe rnaBHuUe Tako WwTo he nomHoxuTu: (a) u3Hoc 3ajma
noBy4yeHor fo npsor Jatyma oTnnaTe rnaeHuue; ca (6) Yaenom paTe 3a CBaku
Hatym otnnarte rnaBHuue, ¢ TUM ga he ce Tako gobujeHn M3Hoc 3a oTnnarty
KopuroeaTtu, ykonuko 6yae notpebHo, 1 ymawuTK 3a CBe U3HOCE M3 cTasa 4.
oBor [Nporpama Ha Koje ce npumetrbyje KoHBepauja BanyTe.

[daTtym oTnnare rnaBHuLe Ynaeo pate

(v3paxeHo y npoueHTUMa)

Cgakor 1. jyHa n 1. neuembpa
noyeBwn o 1. jyHa 2027.
0o 1. npeuembpa 2036. roanHe 5%

2. Y cnyvajy ga cpeactea 3ajma HUCY Y NoTnyHOCTM ucnnaheHa oo npeor Jatyma
oTnnaTte rnaeHuLe, W3HOC rMaBHuMUe 3ajma koju 3ajMonpumauy, Tpeba paa
oTnnaTtu Ha ceaku [latym oTnnarte rnaesHuue ogpeanhe ce Ha cnegehn HauvH:

(a) 3a cBakm u3Hoc cpepncrtaBa 3ajMa koju Oyae noBydeH o npeor [daTtyma
oTnnate rnasHuue, 3ajmonpumal, he oTnnaTnTn nsHoc ucnnaheHor 3ajma
ca CTakeM Ha Taj 4aH y cknagy ca ctaBoMm 1. oBor nporpama.

(6) CBakm u3HOC noByyeH nocne npeor [atyma oTnnate rnaeBHULE
otnnahueahe ce Ha cBaku [laTym oTnnarte rnaBHUUeE, KOjU Maga nocne
AaTyma nosnavewa cpeacrtasa, y MsHocuma koje he ogpeantn baHka
MHOXEHEM M3HOCa CBaKOl TakBOr MOBMayera ca pasfoMKOM u4njun je
Opojunay, opurMHanHu Ypeo pate ytBpheH y Tabenu y craBy 1. oBor
nporpama 3a HaBegeHu [atym otnnarte rnasHuue (,OpurnHanHu yoeo
pate”), a umeHunnay, 36up ceux npeoctanux OpurMHanHux ygena pate 3a
HdaTtyme oTtnnaTte rmaBHMUE KOjM Nagajy Ha Taj gaTym unu nocne Tor
aaTtyma, ¢ TuM ga he ce Tako gobujeHn M3HOCK 3a OTMnaTy KOpuroBaTw,
ykonuko 6yae noTpebHo, U ymawuTM 3a CBe WU3HOce u3 ctaBa 4. OBOr
nporpamMa Ha Koje ce npumetrbyje KoHsepsuja sanyTe.

3. (a) WMsHocm 3ajma nmoByyeHu y nepuody of ABa kKaneHgapcka meceua npe
cBakor [laTyma otnnarte rnmaeHuue TpeTupahe ce, UCKIbY4YnBO 3a nNoTpebe
n3padyHaBawa M3HOCa rMaBHULE KOjU JocneBajy 3a nnahake Ha CBaku
[daTym oTnnaTte rnaBHuUUE, Kao NOBYy4YeHU a HeoTnnaheHn N3HOCK Ha apyru
Jdatym oTnnaTe rmaBHMUE KOjuU yCrieam HaKoH AaTyma nosnayersa u ouhe
otnnaheHn Ha cBaku [aTtym oTnnarte rnaBHuue, novesB of apyror Jatyma
oTnnaTe rmaBHULE KOjU yCneay HakoH JaTyma nosradera.

(6) HesaBucHo o ogpendbu u3 nog-ctaeBa (a) oBor cTtaea, ykonumko baHka y
OMNo KOM MOMEHTY YCBOjU CUCTEM Wu3gaBakba Hasmora 3a nnahawe
pocnenux obaeesa o poky gocneha, no kome he ce Hanosu u3gaesaTv Ha
unu nocne oaroeapajyher [Jatyma otnnaTe rnaeHuue, ogpeabe Tor noa-
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cTaBa Hehe ce NMpuUMerMBaTU Ha MOBMaYera U3BPLUEHA HAKOH yCBajara
TaKBOr CUCTEMA 3a U3JaBarbe Harora.

HesaBucHo o ogpenbu mn3 ctasa 1. u 2. oBor nporpama, HakoH KoHBepsuje
BanyTe yKynHor msHoca wnu 6uno kor gena mucnnaheHux cpencrtasa 3ajma y
OpoGpeHy Banyty, baHka he oapeouTM M3HOC 3a KOjU je M3BpLUEHA TakBa
koHBep3unja y OpobpeHy BanyTy, Koju gocneBa 3a OTnnaty Ha cBaku JaTym
oTnnate rnaeBHUUE Koju ycneau TokoM [lepuoga 3a KoHBep3wjy, Tako WTo he
4aTn U3HOC y BanyTu Y KOjoj je Guo um3paxeH HenocpeaHo npe KoHBepauje
NMOMHOXWUTK ca: (i) KypCHOM CTOMOM Koja oOJpaxaBa W3HOCE rnaBHULE Y
onobpeHoj BanyTu Kojy BaHka nnaha 3a TpaHcakuuje 3a BanyTHU XELIMHT Koje ce
opHoce Ha paty KoHBepawujy; unu (ii) ykonvko BaHka Tako oanyum y cknagy ca
CmepHuuama 3a KoHBep3ujy, KypcHoMm KoMnoHeHToM ObGjaBrbeHe cTone.

AKO je MoBy4YyeHUM W3HOC cpeacTaBa 3ajMa OEHOMMHOBaAH Yy BULlE Of jefHe
Banyte 3ajma, ogpenbe oBor nporpama he ce npumennBaTU OOBOjJEHO Ha
M3Hoce y cBakoj BanyTm 3ajma Tako WTO he ce cauyMHUTU OfBOjeHWM nnaH
oTnnaTe 3a CBaku Takas U3HOC.
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nPunor

Operbak |. ecduHuumje

1.

,/13y3eTn pacxogn” o3HayaBajy pacxoge:

(a)

3a HabaBky pobe wunu ycriyra no yroeopy koje nopen baHke wnu
Yopyxewa uHaHcMpa mnuM ce carnacuna ga duHaHcupa 6uno koja
nokanHa vnu MmefyHapoaHa uHaHCKjcka MHCTUTYUMja Unu areHuumja koja
Huje BaHka unn Yapyxewe, unu koje uHaHcupa unu je npuctana ga
dunHaHcnpa baHka unu Yapyxewe y OKBUMpY OpYror kpeauTa, 3ajMa unu
OoHauuje;

3a poby koja npunaga criegehum rpynama mnu noarpynama CrtaHgapaHe
mehyHapoaHe TproBuHcke knacudmkaumje, pesmsmja 3 (SITC, pes. 3),
objaBrbeHe y CTaTUCTUYKOM rNacHuKy YjeouweHnx Hauwmja, cepuja M, 6p.
34/peB.3 (1986) (SITC), unu rpynama nnu nogrpynama y okesupy oyayhux
peBusmja SITC-a, y cknagy ca oHuMM wWTOo ogpean baHka u o Tome
obasecTun 3ajmonpumua:

Mpyna Moarpyna Onuc cTaBku
112 AnkoxornHa nuha
121 OyBaH, HenpepaheH,

AyBaH, LWKapT

122 IyBaH, npepaheH (6e3
063npa ga nu cagpxu
3amMeHe 3a JyBaH)

525 PapunoaktnBHe 1 noBe3aHe
marepuje
667 Bucepwu, gparo n

nonyaparo kKameme,
obpaheHo nnm
HeobpaheHo

718 18.7 HykneapHu peaktopu n
0enoBwu, HapTHY AepuBaTn
(kepTpuLIM), HEO3paYveHU
3a HyKkneapHe peaktope

728 28.43 MoroHwn 3a npepaay
AyBaHa
897 97.3 HakuT og 3nara, cpebpa

unu nnatmHe (ocum
caToBa U OKBUpa 3a
caToBe) 1 NpeaMeTu og
3narta u cpebpa
(ykreyyyjyhu n gparo
Kamere)

971 3naTo, HEMOHeTapHO
(Mckrby4dyjyhu pyae un
KOHLeHTpaTe 3nara)




10.

26

(8) 3a poby Hameh-eHy Yy BOjHE UM MapaBOjHE CBPXE UMK 3a NyKCy3HY poby;

(r) 3a poby LWITETHY NO XUBOTHY OKOJIMHY, Ynja Cy NpoM3BOAHa, kKopuwhehe
unu yeBo3 3abparbeHn 3akoHuma 3ajMonpumMua  uMNu  MefyHapoaHUM
crnopasymmMa 4mjm je 3ajMonpumal, NOTNMCHUK;

(m) 3a nnahawa 3abpareHa opnykom CaBeTa 0e30egHOCTM YjeanHseHUX
Hauwuja, MNMornasrsem VIl MNoBerse YjeguweHux Hauumja; u

(h) 3a nnahawa y Be3n ca kojuma baHka yTBpAM Oa cy NpeacTaBHULM
3ajmonpuMLa MnM HeKor KOpUCHUKa 3ajMa yMellaHu Yy KOpPYMTUBHE,
npeBapHe unNu nNpuUcWUnHe pagwe, a da npu Tome 3ajmonpumalr, (unu
KOPUCHWUK cpefacTaBa 3ajmMa) Huje npeldy3eo NpaBOBPEMEHE W afeKBaTHe
Mepe npuxeBaTibuBe 3a baHky kako 61 ce HacTano ctake UCnpaBuno.

,LOnNwTN ycnoen” o3HauvaBajy ,OnwTte ycrnose 3a 3ajMoBe MehyHapoaHe GaHke
3a obHoBY M pa3Boj”, og 12. mapta 2012. roguMHe, ca n3amMeHama u gornyHama
nedunHncaHnm y Opersky |l oBor npunora.

~3akrbyyak Bnage 05 bpoj: 217-1906/2017-1" 03Ha4aBa 3akrbyyak 3aBedeH Noj
uctum Gpojem, koju je opraH u3BplUHe Bnactu 3ajmMonpuMua AoHeo faHa 3.
mapTa 2017. roguHe.

~3akrbyyak Brnage 05 bpoj: 401-1893/2017” o3HayaBa 3akrbydak 3aBedeH nopg
uctum Gpojem, koju je opraH u3BpluHe Bnactu 3ajmMonpumMua OoHeo faHa 3.
mapTa 2017. roguHe.

.ypeaba Bnape 05 Bbpoj:110-12429/2015 o3HayaBa ypenby 3aBegeHy nof
nctum Opojem, Kojy je opraH mM3BpLUHe BnacTu 3ajmonpumua yceojuo gaHa 20.
HoBembpa 2015. u o6jasuno y ,CnyxbeHoMm rnacHuky Peny6nvke Cpbuje”, 6poj
95/15 og 20. HoBembGpa 2015. roguHe.

,3aKOH O OBOHOBM HaKoH erieMeHTapHe W [pyre Henoroge” o3HavasBa 3aKOH
3ajmonpuMua nog MCTUM MMeEHOM, objaBrbeHMM Yy ,CnyxOeHOM rmacHUKy
Peny6nuke Cpbuje”, 6poj 112/15 og 30. peuembpa 2015. roamHe

»+AKLMOHN NnaH 3a cnposBoferwe HaumoHanHor nporpama ynpasribatba PU3NKOM
o4 eneMeHTapHMX Henoroga” O3HayaBa akUMOHM MnaH 3ajmonpumua nog
HaBe4eHUM Ha3nBOM, KOju je ycBojeH 3. mapTta 2017. rognHe 3akrbyykoM Bnage
05 bpoj: 217-1906/2017-1.

,-HaunoHanHn nporpam ynpaBrbaka pPU3NKOM O eneMeHTapHux Henoroga”
o3HauyaBa [lporpam 3ajMonpumMua noA HaBedEHUMM MMEHOM  Koju je
ycnocTaBrbeH 3akrbyykoM Bnage 05 Bpoj: 217-16233/2014-1 o 19. peuembpa
2014.

.lporpam” o3HayaBa nporpam akTMBHOCTW, LUUIbEBA M MOMUTUKA KPeupaHux y
uuIby NpoMoBUCaka pacta U MNocTu3ara OAPXKMBOI CMakeha CUpoMallTBa
adedvHucaH mnnn HaegeH y nucmy o 10. maprta 2017. roguvHe koje je
3ajmonpumal, ynytmo BaHum, nspaxasajyhu cBojy nocBeheHOCT crnpoBohery
Mporpama, ykasyjyhun nocebHo ga je uurb MNMporpama javyare UHCTUTYLMOHANHOT
n npaBHor okBupa Cpbuje pagn [enoTBOpHWjer ynpaBrbakba U3NYKUM ©
ducKkanHuM yTulajuma npupoaHuX Henoroaa.

.KaHuenapwuja 3a ynpasrbare jaBHUM ynarawuma” unu ,KYJY” osHayaBa Teno
3ajmonpuMua nod HaBedeHUM MMEHOM, Koje je odopmibeHo Ypenbom Bnage
05 Bpoj:110-12429/2015, nnn 6uno kor npaBHoOr crneabeHuka.



27

11. ,JeguHcTBeHa TpaHwa noBnadexwa” o3HayaBa M3HOC 3ajma pacrnopeheH Ha
KaTeropujy nog HasvMBoM ,,JeANHCTBEHa TpaHLia noBnadexwa” y Tabenn gatoj y
Oeny b. Opgerbka Il, Mporpama 1, oBor cnopasyma.

Opemsak ll. U3meHe onwTtnx ycnosa
OnwTK ycnoBu ce Meksajy Kao LUTO cneau:

1. Y Cappxajy ce mewajy nosmsara Ha Operske, HasuBe u 6pojeBe Operbaka y
ckrnagy ca u3ameHama y farbem TekcTy.

2. Tocnegwa peyeHuua y ctasy (a) Operbka 2.03 (koja ce ogHOCK Ha 3axTeBe 3a
noBnavexe cpeacraea) opuLle ce y LenocTu.

3. Opervak 2.04 (HameHcku padyH) n 2.05 (Mpuxeamrbusu pacxodu) dpuuly ce y
LenocT U CXOAHO TOME, Meha Ce Hymepauuja npeoctanux oferbaka y Ynany
I.

4. Opemvak 3.01.  (lMpucmynHa HakHada) ce Meh-a 1 rnacu:
,Oaermvak 3.01.  [IlpucmynHa HakHada; HakHala 3a aHaaxoeaHe

(a) Bajmonpuman he nnatutn BaHum npucTynHy HakHaay Ha u3Hoc 3ajma, no
cTtonu HaBeaeHoj y Cnopasymy o 3ajmy (,,lpucTtynHa HakHaga”).

(6) 3ajmonpumal he nnatntn BaHum HakHagy 3a aHraxxoBar€e Ha HeEMoBYyYeHa
CpeacTtBa 3ajMa Mo ctonu HasHadeHo] y Cnopasymy o 3ajmy (,,HakHapga 3a
aHraxoBawe”). HakHaga 3a aHraxoBake ce obpadvyHaBa Mo4YeBWN Of
wesnecetor AaHa Of daHa 3akbydyewa Cnopasyma O 3ajMy go faTtyma
noBnayexwa cpeacrasa o4 cTpaHe 3ajMonpuMua ca padyHa 3ajma unv oTkasa.
HakHapga 3a aHraxoBahe JocneBsa LWecToMeceyHo Ha cBakm JaTym nnahawa.”

5. Operbum 5.01 (Msepwere lMNpojekma, Onwme odpedbe) n 5.09 (QuHaHcujcko
ynpasrpbare; @uHaHcujcku u3sewmaju; Peesu3uja) Opuwy ce y uenoctn a
HymMepauuja npeoctanux ogerbaka y YnaHy V ce cxogHo TOMe Metsa.

6. CraB (a) Ogerbka 5.05 (peHymepucaH y cknaay ca rope HaBe4eHUM CTaBoM 5. u
opHocu ce Ha Kopuwhere pobe, padosa u ycriyaa) bpulle ce y LLenocTu.

7. CraB (u) Operbka 5.06 (peHymepucaH y cknagy ca rope HaBegeHUM CTaBoMm 5.
MeHha ce 1 rnacu:

,LOaervak 5.06. NnaHosu, [JokymeHma; EgudeHyuja

...(u) 3ajmonpumay he uyBaTuM cBy eBuaeHuMjy (yroBope, Hanore, pakTtype,
payyHe, Npu3HaHuue U Apyra [AOKYMEHTa) KOjoM ce [0Ka3yjy pacxoau Yy OKBUPY
3ajma 0o ncreka nepuoga of ABe roavHe of [aTyma 3aBplieTka. 3ajmonpumay, he
npeactasHuunma barHke omoryhnty yeug y HaBegeHy AoKyMeHTauujy.”

8. CraB (u) Operbka 5.07 (peHymepucaH y cknagy ca rope HaBeLeHUM CTaBoM 5)
MeHha ce 1 rnacu:

,,Onermak 5.07. lNpahewe u oyeHa lNpoepama

...(u) Bajmonpumay, je OyxaH Oa HajkacHuje LWecT Meceuu HakoH [aTtyma
3aBpLueTKa npunpemun n baHuu gocrtaeu unu ce nobpuHe aa ce npunpemu u baHum
poctasu um3sewTaj o [Mporpamy u ucnywenwy obasesa crtpaHa y 3ajMy u baHke
npema npaBHMM YroBopvMa M ocTBapemwy LurbeBa 3ajMa U TO OHOMUKO OMCEXHO U
AeTtarbHo konuko To baHka onpaBgaHo 3aTpaxu.”

9. Y npunory, OlecbmHuumje, cBa penesaHTHa no3uBarwa Ha OpojeBe oferbaka u
CTaBOBE Ce MeH-ajy Y CKnajy ca rope HaBeJeHUM n3MeHama.

10. Y lMpunory ce gonaje Hoeu ctaB 19. ca cnegehom gedumHuumjom ,HakHaga 3a
aHraxosak-e”, a Hymepauuja ocTanumx cTaBoBa Ce CXOOHO TOME MeHsa:
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,19. ,HakHaga 3a aHraxkoBare” O3HayaBa HakHagy 3a aHraxoBahe Koja je
aeduHucana y cmmcny Operska 3.01(6) Cnopasyma o 3ajmy.”

11. HoBoosHayeHn ctaB 37. (npBobutHO cTaB 36) [punora (,,Jo3BorbeHU
TPOLUKOBK”) MEHA CE U rMnacwu:

,»37. ,[103BOIbEHM TPOLLKOBK” 03HA4YaBajy cBako kopuwhere 3ajma 3a notpebe
Mporpama, ocum huHaHcupara pacxoda Koju cy usysetu y cknagy ca Cnopasymom
0 3ajmy.”

12. HoBoo3HayeHn ctaB 44. (npBobutHo ctaB 43) [lpunora (,,PUHaHCKjCKM
n3seLLTajn’) GpuLle ce y LLenocTu.

13. Y craBy 46. Npunora, geduHnumja ,PuKcHa kamaTHa Mapxa” MeHa ce 1 rnacu:

,46. ,OuKcHa kamaTHa Mapxa” O3HayaBa, 3a cBako [loBnaderwe cpefcrasa,
duKcHy kamaTHy Mapxy baHke 3a Banyty 3ajma noBnadewa cpefcrtaBa
edektuBHy y 00:01 caTm no BaLMHITOHCKOM BpeMeHy, Ha [daH nosnayewa u
n3paxeHy y NpOLEHTUMA Ha roAMLLHKEM HMBOY; NO4 YCNoBOoM Aa: (a) 3a noTpebe
aedvHucawa 3aTe3He kamate, y cknagy ¢ Operskom 3.02 (e), koja ce
npumersyje Ha lMoByyeHn m3Hoc 3ajma Ha koju ce nnaha kamata no PUKCHO]
ctonn, ,®uKkcHa kamaTHa Mapxa” o3HayaBa (DUKCHY KamaTHy Mapxy baHke Ha
cHasun y 00:01 no BaWMHTOHCKOM BpeMeHYy, jefaH KaneHaapcku AaH npe gatyma
Cnopasyma o0 3ajMy, 3a BanyTty Yy KOjoj je Taj M3HOC OeHOMMHOBaH; (0) 3a
notpebe KoHBepavje BapujabunHe ctone 3acHoBaHe Ha BapujabunHoj kamaTHO]
mMapxu y BapujabunHy ctony 3acHoBaHy Ha ®PUKCHOj kamaTHO] Mapxu, U 3a
notpebe yrephuBawa BapujabunHe kamatHe mapxe y cknagy ca Operbkom
4.02, ,OukcHa kamaTHa Mapxa” o3HadaBa (QUKCHY kamaTHy mapxy baHke 3a
Banyty 3ajma Ha cHa3n y 00:01 caTum No BaLUMHITOHCKOM BPEMeHYy Ha [laH
KoHBep3wuje; 1 (1) HakoH KoHBep3uje BanyTe LenoKynHor unu gena HenosyyeHor
nsHoca 3ajma, PukcHa kamaTHa Mapxa he OuTM ycknaheHa Ha pgartym
n3BpLUEHa Ha HaYMH Ha3HadeH y CMepHuLama o KoHBep3uju.”

14. Y craBy 48. MNpunora, gedunHnupja ,lMprucTynHa HakHaga” Mewa ce Tako LUTO ce
nosuBake Ha Opgerbak 3.01 mera no3neawem Ha Ogersak 3.01 (a).

15. Y craBy 67. y lpunory, geduHuumja TepmuHa ,JMcnnaTta 3ajma” mewa ce u
rnacu:

,07. ,Mcnnata 3ajvma” o3HauyaBa M3HOC 3ajma koju ce ucnnahyje baHum y
cknagy ca Cnopasymom o 3ajMmy 1 oBuM OnwITUM ycrioBMMa ykrbyudyjyhu (anu He
orpaHu4aBajyhv ce) CBe MOBYYEeHEe W3HOCE [MaBHULUE, KamaTte, MNPUCTYMHY
HakHady, HakHaay 3a aHraxxoBake, 3aTe3Hy KamaTy (YKOIIMKO MOCTOju), Npemujy
3a oTnnarty gyra npe gocneha, HakHage 3a TpaHcakuuje npunukoMm KoHsepanje
unu paHo okoH4yawe KoHBepawje, BapwjabunHy kamaTHy Mapxy (YKONUKO
nocToju), npemuje koje ce wucnnahyjy no ycrnocTaerbawy HajBuwe kamatHe
ctone (Interest Rate Cap) unu HajHwke npuxeaTreuBe kamaTtHe ctona (Interest
Rate Collar) unn gpyre komneHsauuje koje 3ajmonpumad, nnaha.”

16. Y craBy 72. lNMpunora, geduHuumnja Jatym nnahawa’ Mewa ce Tako LITO ce
nocne peuu ,kamata’opuiue peu ,je” 1 gogajy peum ,m HakHaga 3a aHraxkoBare
cy’.

17. OedwmHncan TepmuH lpojekat” y ctaBy 75 lNpunora mewa ce y llporpam” u
neduHuumja ce Mewa M rnacu (cmatpahe ce ga ce cea ynyhuBawa Ha

.[1pojekat” y OnwTtum ycnoemma ogHoce Ha ,[porpam”):

.75. lporpam” o3HayaBa lMporpam geduHncaH y Cnopasymy 0 3ajMmy y 4njy
cBpxy ce 3ajam ogobpaea.”

18. Y craBy 94. lNpunora, TepmuH ,BapujabunHa kamaTHa Mapxa” ce Mera 1 rnacu:
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,94. ,BapujabunHa kamaTHa Mapxa® o3HavaBa, 3a cBako [loBnauvewe
cpenctasa u cBaku KamatHu nepuog: (1) ctaHgapaHy mapxy 3a 3ajmoBe banke
Ha cHa3u y 00:01 caTv no BALIMHITOHCKOM BpemeHy, Ha [aH nosnavewa; (2)
ymamerwe (unu yeehawe) 3a noHOepucaHy MNpoCeYHY MapXKy, 3a KamaTHu
nepuog, ncnog (unu nsHan) PecpepeHTHe cTone, 3a WwWecTtomeceyHu Aenos3uT, 3a
OaHuMHa Hepgocnena 3agykewa WM HUXOB Ae0 Koja cy gogerbeHa 3a
dmHaHCcMpake 3ajMoBa Ca kaMaTOM MO CTOMM 3acHOBaHOj Ha BapwujabunHoj
KamaTHO] Mapxu; Kao WTo je BbaHka onpasgaHo AdeduHucana u uspasuna
MPOLIEHTYarHO Ha rogulHkbeM HUBOY. Y cny4ajy ga je 3ajam OeHOMUHOBaH y
BMLLE o jeaHe Banyte, ,BapujabunHa kamatHa mapx™ ce npuMemyje Of4BOjeHO
3a cBaky og Banyta.”

19. Cnepehe pedumHuumje TepmuHa lloBnaderwe” u Jatym nosnavewa” gogarte cy
kKao HoBu cTtaBoBu 98. ogHocHO 99:

,98. ,lMoBnadene” o3Ha4yaBa CBakM U3HOC 3ajMa koju 3ajMmonpumal nosy4e C
PauyHa 3ajma y cknagy ca Ogerskom 2.01.

99. ,datym noBnayewa’ 03Ha4aBa, 3a CBAKO NoBrayere, AaTyMm kaga baHka
ucnnahyje nosnavewe.”
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YnaH 3.

OBaj 3akOH cTyna Ha cHary OCMOr [faHa oA fAdaHa objaBrbMBaka Yy
,Cnyx6eHom rnacHuky Peny6nuvke Cpbuje - MehyHapoaHu yrosopu”.
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OBPA3NOXEHKE

|. YCTABHM OCHOB 3A JOHOLUEHE 3AKOHA

YcTaBHU OCHOB 3a [AOHOLLEHEe OBOr 3akoHa cagpxaH je y unaHy 99. ctas 1.
Tauka 4. Yctaea Penybnuke CpbGuje, npema kome HapogHa ckynwiTuHa notephyje
mehyHapogHe yroBope Kaga je 3akoHOM npepgBuheHa ob6aBesa HWUXOBOT
noTephuBamAa.

Il. PASJTIO31 3A NMOTBPBUNBAHE

Pa3noan 3a notephuBarwe Cnopasyma o 3ajMmy (3ajam 3a pa3BojHe NOMNUTUKE
y obnactM ynpaBrbaka puanuMMa Of efNeMeHTapHUX Hernoroga ca onuujom
OLIOXEHOr MoBnayewa cpeacrasa) namehy Penybnuke Cpbuje u MehyHapogHe
bGaHke 3a 0OHOBY W pasBoj, koju je notnucaH 12. maja 2017. roguHe y beorpagy,
cagpxaHu cy y oapenbu unaHa 5. ctaB 2. 3akoHa o jaBHOM ayry (,Cnyx6eHu
rnacHuk PC”, 6p. 61/05, 107/09, 78/11 n 68/15), npema kojoj HapogHa ckynwiTuHa
oanydyje o 3agyxuBawy Penybnvke Cpbuje nyteM yammara QyropodHUX KpeauTa u
oapenbu unaHa 14. ctaB 1. 3akoHa 0 3aKkibydmBaky M U3BpLUaBaky MehyHapoaHUx
yroopa (,Cnyx06eHu rnacHmnk PC”, 6poj 32/13), npema kojoj HapogHa ckynwituHa,
namehy ocranor, noTephyje yroBope kojuMa ce cTBapajy dmHaHcujcke obaBese 3a
Peny6bnuky Cp6ujy.

3akoHom o 6yueTy Penybnunke Cpbuje 3a 2017. roguHy (,Cnyx6eHn rnacHuk
PC”, 6poj 99/16), y unany 3. npegBuheHo je 3apgyxmBare Penybnuke Cpbuje kop
MehyHapoaHe ©OaHke 3a oOOHOBY M pas3Boj 3a 00e3behewe 3ajma y cnydajy
enemMeHTapHMX Henoroga v npupoaHunx katactpoda (Stand-by) go 70.000.000 YCQ,
koju je 6uo npegmeT nperosopa, ogpxaHux 13. mapta 2017. roguHe y beorpagy.
Tom npunukom je yTepheH KoHayaH M3HOC 3ajMa U3pakeH y eBpo NPOTUBBPEAHOCTU
oA 66.100.000 espa.

Y cknagy ca nonuTukoMm Brage pa ymawu  pusvke M nocreguue
enemMeHTapHMX 1 Opyrux Henoroga Ha nogpydjy Penybnuke Cpbuje, MehyHapoaHoj
6aHun 3a 06HOBY 1 pa3Boj je ynyheH 3axTeB 3a 06e3befhere HaBedeHor 3ajma, vunja
6K ce cpeacTBa KOPUCTUNA OANOXEHO 3a XMTHE NoTpebe y crnyyajy eneMeHTapHux u
apyrux Henoroga. lNpegnoxeHu 3ajam je jow jegaH y HM3Y 3ajMOBa 3a pa3BojHe
nonutuke (Development Policy Lending) (y marsem Ttekcty: LM 3ajam), koje
CeeTcka 0OaHka opobpaBa 3a cnpoBohjewe pecdopmnm u Mepa Brnage 3a
OCTBapuBare KOHKPETHUX pa3BojHUX pesynTtata. OBakBum stand-by apaHxmaHom he
ce omoryhuTn XMTHO pearoBake Yy BaHpeaHUM cuTyaumjama n obesbeantu ga ce
orpaHuyeHa GylieTcka cpeacTsa n3 Tekyhux pas3BojHMX Nporpama He npeycmepaBsajy
3a OBE HaMeHe.

MpepnoxeHn [MOMJ 3ajam je y noTnyHocTn y cknagy ca Oksupom 3a
napTHepctBo ca Penybnukom Cpbujom 3a nepuog 2016-2020. roguHa, Koju je
npeacrtasrbeH y Majy 2015. roanmHe npeg Ogbopom u3BpLUHUX AupekTopa baHke, u
ponpuHehe TemMama O KNMMaTtCKMM MpOMeHama W yhnpasrbakwy pusMuMma of
Henoroga, Koje ce MefycoBHO NpoXMMajy.

Hawe nogpydje je M3noxeHo pasHMM obnuuuma nNpUpoaHMX Hemnoroga oA
KOjUX Cy HajuspakeHuju nonnase, KAM3WLWITa, Cylwle W 3eMIbOTpecu. TOKOM
nocnegtwunx 15 rogmHa, Cpbuja je Hajuewhe Guna noroheHa nonnaeama M NojaBoM
knuauwrTa. lMonnase m3 maja 2014. roguHe y3pokoBare Cy 3HauvajHy wTeTy u
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npoueweHe rybutke y wusHocy on 1,7 mwunujapgun espa. Ca cBe Behom
KOHLEHTpaLMjOM CTaHOBHULUTBA U MMOBMHE Yy ypbaHuM cpeauHama U U3paxeHuM
KnMMaTCKMM npomeHaMma, npeasufa ce Aa he ce eKOHOMCKM TPOLLKOBU HEMOBObHMX
npupoaHux gorahaja y Cpbuju nosehasaTtn y 6yayhHocTu.

TpeHyTHM HegocTaTak oUCKanHOr NpocTopa Aa ce M3aBoje 3Ha4vajHu U3HoCH
OylleTckmx pecypca 3a HenpefsuhjeHe cuTyauuje, yCrnoBmo je noTpeby 3a 0OBakBOM
BpcTOM 3ajma. Mako je Brnaga ycnoctaBuna 6yleTcke pesepBe 3a HenpeasuheHe
CuTyaumje M HEKONUKO OPYrMx MexaHu3ama, cajaluwym (QOHA 3a eneMeHTapHe
Henoroge HWje JOBOSbaH Aa nokpuje HM Tekyhe Tpolukose. [peTexHo ocnamware Ha
ex post mexaHu3me, nonyT peanokauuje OyleTta nnu Ha MefyHapoaHy 4OHATOpPCKY
noMoh 3a pearoBate Y XUTHUM CuTyauujama, He moxe 6utu npuxsaheHo kao gobpa
npakca u ctora je ouHaHcujcka nogpwka MefhyHapoaHe 6aHke 3a 0OHOBY M pa3Boj
Of BENUKOr 3Ha4aja.

OnepatmBun uurbe AMNJ1 3ajma y obnactu ynpaerbakwa pusvumMma of
efleMeHTapHUX Hemnoroga ca OnuujoM OAFMOXEHOr noBnayekwa cpeacrasa
(Catastrophe Deffered Drawdown Option - CAT DDO) (y garsem Tekcty: CAT DDO
3ajaM) je oa npyxu noapLuky Bnagm y jayarby MHCTUTYLIMOHAMHOT U NPaBHOM OKBUPA,
paau oTknawaka U3nUKMX nocrieguua v ybnaxasawa HeraTMBHUX yTuuaja Ha
dmckanHy cTabunHOCT U eKOHOMCKMN pacT.

MpeaBuheHo je aa oBaj uurb Oyae JOCTUTHYT Yy OKBUPY TPU KIibydHa cTyba:

Cty6 A: Javawe npaBHOr M WHCTUTYLMOHAmNHOr OKBMpa 3ajMonpuMua 3a
OBHOBY HakOH eneMeHTapHWX Henoroga u ynpasrbake PU3NKOM Of, efleMeHTapHUX
Hernoroga u KNMMaTCKuUX pu3unka.

Cty6 Bb: Javawe TexHWYkMX kanmauuteTa 3ajMonpumua 3a nnaHvpakwe u
UMNNeMeHTaunjy akTMBHOCTM yrpaBrbaka PU3UMKOM Of eNeMeHTapHMX Henoroga u
KMMMaTCKUX pUsmKa.

C1y6 B: Cmarere duckanHux ytuuaja v jadare UHAHCHjCKUX KanayuTeTa
3ajMonpvMua, Kako OuM ce oaroBopuno Ha HeratMBaH YTULAj eneMeHTapHUx
Henoroza, N0CeBbHO OHUX KOje Cy CBE M3PpaxeHuje ycrnes KNMMaTCKux NnpomMeHa.

Pedopme y okBupy ctyba A, ogHoce ce Ha yHanpeherwe npaBHOr OCHOBa U
onepaTMBHMX kanauuTeTa HOBUX cnyx0bu Bnage koje ce GaBe u3pagom nonuTvka y
BE3W Ca eneMeHTapHUM Henorogama v cnpoBoheleM Mepa npe 1 HaKoH Henoroaa,
1 npema 3axTeBy baHke oOyxBaTajy NnpeTxoaHe akTMBHOCTY Koje 3ajmonpumall Tpeba
ha crnposefe:

- objaBrbuBarbe Ypeabe o ocHuBawy KaHuenapuje 3a ynpaerbakwe jaBHUM
ynarawumMa U foHowere 3akoHa 0 OOHOBM HAaKOH enemMeHTapHe U apyre Henoroge,
kako 6u ce KaHuenapuja onepauuoHanu3oBana n jobuna HagnexHoCT 3a npyxare
noaplwke y obHoBu, crnpoBofewy Habaeku poba M ycrnyra, koopovHauuju papga
ApYrnx penybrmykmnx, NOKPajMHCKMX U NOKANMHMUX MHCTUTYLMjA YKIbYYEeHMX Y OGHOBY U
opraHusdoBana npoueHy owTtehewa M notpeba y TakBum cutyauumjama. OBa
aKTMBHOCT je ucnyweHa Ypeaoom 05 6p. 110-12429/2015 (,Cnyx6enun rmacHuk PC”,
6poj 95/15 og 19. HoBembpa 2015. rogmnHe) 1 o6jaBrbeEHMM 3aKOHOM Y ,Crnyx6eHom
rnacHuky PC”, 6poj 112/15 og 30. peuembpa 2015. roamHe.

C1y6 B, ka0 NpeTxofHy akTMBHOCT, 0byxBaTa ycBajate AKUMOHOr nnaHa 3a
cnposofhewbe HaumoHanHor nporpama ynpasrbakba PUSNMKOM Of efeMeHTapHUX
Henoroga, Kojum ce OedUHULLY aKTMBHOCTM 3a CnpoBONeHe Yy OKBUMPY AOHETOr
HauMoHanHor nporpama, LTo je Takohe ucnyweHo.

Cty6 B npegsufja ucnywewe aktuBHocTu Brage aa yceoju [lNMporpam 3a
dUHaHCHpake pusnka of Henoroga, Koju he ycmepaBaTy UMNNEMEHTauunjy mepa
dmHaHcHjcke 3awTMTe Kako OM ce (a) ogpxana dwmckanHa CTabuiHOCT Ha



33

HaLMOHaNMHOM HMBOY Aa ce AyropoyYHO noapxe notpebe Koje ce ogHoce Ha OOHOBY U
PEKOHCTPYKUMjY; (0) pasBunM OAPXKMBU MexaHu3mu UHaHCUpaka pusnka of
Hernoroza Ha NoKanHoOM HMBOY U1 (B) CMakbMO YyTULL@j HEMOroAa Ha HajcMpoMallHuje 1
HajyrpoXeHuje CTaHOBHULLTBO.

duHaHcKHjcke KapakTepucTuke, ycriosu 3a noenadewse CAT DDO 3ajma u
HeroBo OOHaBrbake, AedUHMCAHU Cy y nperoBopumMa generauvje Penybnuke
Cpbuje (npeacraBHuum MuHuctapcTBa uHaHcuja, MuHUCTapcTBa norbonpuspeae u
3alTUTE XMBOTHE cpeauHe 1 KaHuenapuje 3a ynpaBrbakbe jaBHUM ynarakuma) ca
MehyHapoaHom GaHkoMm 3a OGHOBY M pa3Boj, ogpxaHuMm y KaHuenapuju Csetcke
b6aHke y beorpagy 13. mapta 2017. roguHe, y cknagy ca OcHOBOM 3a nperoBsope,
ytBpfheHom 3akrbyykom Bnage 05 Bpoj: 48-1592/2017-1 og 3. mapTta 2017. roavHe.

lMytem ayomo v BMaeo komyHukauuje ca Oupekunjom BaHke y BaluMHITOHY,
CA[, noroBopeHu cy yCroBu 1 HaumH kopuwhera 3ajma, Kao U1 Mepe 1 akKTUBHOCTU
Koje cy cnpoBegeHe unu ce npefysvMMmajy u ycarnaweHe ogpenbe ogrosapajyher
cnopa3syma, kako 6u Opbop wu3BpwHUX Aupektopa OaHke opobpuo Penybnuum
Cpbujn oBaj 3ajam.

3akbyukom Brnape 05 bpoj: 48-2925/2017 og 30. mapTta 2017. roguHe
npuxesaheH je M3BewTaj ca nperoBopa 1 ycBojeH HaupTt cnopasyma o 3ajmy (3ajam
3a pas3BojHe nonuTuke Yy obracTu ynpaeBrbaka pusnLMMa of €enemMeHTapHUX
Heroroga ca OMNuUWjOM OAMOXEHOr noBnayvewa cpeacTtaBa) (y Oarbem TeKCTy:
Cnopasym o 3ajMy), HakoH 4era je MehyHapogHa GaHka 3a OBHOBY M pa3Boj
cnpoBena cBojy npouenypy ogodbpena of ctpaHe Onbopa n3BpLUHMX AUPEKTOpPA.

Cnopasym o 3ajmy je notnmcaH 12. maja 2017. rogmHe y beorpagy
(noTnucHMKk cnopasyma y ume Bnapge, kao 3acTtynHuka Penybnuke Cpbuje, je ap
OywaH ByjoBuh, MuHucTap dpmHaHcuja).

CeeTcka OaHka he, TOKOM nepvofa pacrofioXMBOCTU 3ajma, OueHuBaTu
afeKBaTHOCT OKBMpa MaKpPOEKOHOMCKE MONuTMKe 3ajmonpumua u cnposohene
NpOrpamMckux akTMBHOCTW. [JOrOBOPEHO je Aa Hanpeaak y OCTBapMBaky onepaTuBHUX
uurbeBa, npate MMHUCTapCTBO PMHAHCKja, HAAMEXHO 3a CBEYKYNHY KoopAuHauujy un
oanyyuBawe, 1 KaHuenapwuja 3a ynpasrbarwe jaBHUM yraramwunma, Kpo3 ocTBapeHe
nokasaTere pesynrara.

CpeaoctBa ns CAT DDO 3ajma mory 6muTtn noBydeHa HakoH wTto Bnapa
npornacy eneMeHTapHy Unu Apyry Hemnorogy y cknagy ca 3akoHOM O 06HOBM HaKoOH
enemMeHTapHe u gpyre Henoroge (,Cnyx6eHn rnacHuk PC”, 6poj 112/15).

[oroBopeHe (pmHaHCKHjcKe KapakTepuUCTMKe OBOr 3ajMa Cy CnuvHe ycrioBuMma
OOCTYMHMM 3a OAnoXeHo nosnadewe kon LAMJ1 3ajmoBa, y3 usyseTak peBOMBUHI
dyHKUMje Kojom ce omoryhaBa da noBydYeHU U3HOCK 3ajma, oTnnaneHu npe ucreka
nepuoaa pacnonoXxnBocTu 3ajma, byay AOCTYMHU 3a KacHuWja noBnaveksa.

Mepuopg 3a noBnayewe cpeacrasa 3ajMa, y OBOM apaHXMaHy je Tpu rogmHe,
TauHuje o 31. oktobpa 2020. rogvHe, n MOoxe OUTU MPOAYXEH Y3acTOMHO joLl
YeTupm nyTa, Tako ga he cpeacrtsa 6MTK Ha pacnonarawy 15 roguHa.

Y cknagy ca OnwTmnm ycnosuma MehyHapoaHe GaHke 3a 0OHOBY M pasBoj U
OLeHOM f[o0 caja npepyseTvx pedopMmckux Mepa Bnage u  ucnyweHux
npenoakTMBHOCTM 3a ojobpewe oBakBe BpcTe 3ajMa, Cnopa3ymom O 3ajmy
aeduHucanu cy cnegehu dowHaHcHjckn ycrnosu:

- M3HOC 3agyxewa Penybnunke Cpbuje, kao 3ajmonpumua: 66.100.000 eBpa;
NpMMEHOM Kypca eBpa npeMa aMepuykoM [ornapy nocrnefher aaHa y meceuy (28.
debpyap 2017. roguHe) Koju je npeTxoauo Mecely MapTy Kagja Cy nperosopu
OopXKaHWu;
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- NoBnayexwe 3ajMa y jeAMHCTBEHO] TpaHLIKM 13 Koje he 3ajmonpumal, mohu no
notpebu ga noenauu cpeactea, kaga Bnaga npornacu BaHpegHy cuTyauujy Ha
Teputopuju Penybnuke Cpbuje 360r enemeHTapHe unu gpyre HeMoroae;

- pok gocneha: 20 rognHa ca ykibydeHum nepuogom nodveka og 10 roguHa,
Tako Aa je nepvof otnnaTte rnasHuue 3ajma 10 roguHa. MNpegsuheHa je moryhHoCT
Aa 3ajmonpumay, nNpurivKoM MOAHOLIEeHa 3axTeBa 3a MnoBnadYexwe cpeacraBa MoXxe
3aTpaxuTv n gpyrauvje ycrnose oTnnaTte o4 OHUX AedumHucaHux y nperosopuma,
HakoH Yera 6u noctojehu nnaH otnnate 61Mo NPONOPLIMOHANHO ycarnalleH;

- oTnnarta rnasHuue: Bpwn ce y 20 jegHaknMx nonyroguvllikbux paTa, o4 Kojux
npBa gocnesa 1. jyHa 2027. roguHe, a nocneamwa 1. geuembpa 2036. roguHe;

- pOK pacnonoxuvBocTu 3ajma: go 31. oktobpa 2020. roguHe, y3 moryhHOCT Aa
Ce OH MPOoAYXM 3a joLl TPU rofgMHE U TO YeTUPK NyTa y3aCTOMHO;

- npuctynHa HakHaga: 0,50% Ha ykynaH um3Hoc 3ajma (330.500 espa),
nnaTtuhe ce jegHoKpaTHO U3 cpeacTasa 3ajMa;

- nnahake NpoBM3nje Ha HemnoByYeHa cpeacTea, 36or cneLmdpuyHOCTM 3ajMa
Huje npeasuneHo;

- HakHaja 3a npoayxeTak nepuoda kopulhera 3ajMma: 3a CBaku npogyxeTak
3ajmonpumal, nnaha HakHagy no ctomm og 0,25% Ha M3HOC 3ajMa Koju OCTaHe
pacnosoXmB 3a NOBNavYeHe HAakoH HaBedeHOr NPOoAYXeTKa;

- KamaTHa cTona: 3ajMonpumal, nnaha kamaty nonyroguwke (1. jyHa mn 1.
aeuembpa cBake rogmHe), 3a CBaku kamaTHuM nepuofd no PedpepeHTHO] cTonu 3a
BanyTy 3ajma (wectomeceyHn EYPUBOP) yBehaHoj 3a BapujabunHy mapiy, Koja
TpeHyTHO n3Hocu 0,95% 3a 3ajmoBe oBe poyHocTW. [NpeasuherHa je u moryhHocT aa
3ajMonpvMal, y CBakOM MOMEHTY MOXeE 3aTpPaXkMTU KOHBEP3Wjy KamaTHe cTorne unu
Mapxe 13 BapujabunHe y ukcHy n o6pHYTO, ako ce MpoLeHU Aa je NMOoBOSbHUje ca
acnekTa ynpasrbakba jaBHUM OYroMm.

Il OBJALUHEHE OCHOBHUX MPABHNX MHCTUTYTA “n
MOJEONHAYHUX PELWWEHA

Oppepgbom unaHa 1. [pegnora 3akoHa npegsuha ce noTBphuBake
Cnopasyma o 3ajmy (3ajam 3a pa3BojHe NonuTuke y obnactv ynpaeibarwa pusnymma
o[ eneMeHTapHMX HeMoroaa ca onuMjoM OAJI0XKEHOr NoBnaYvera cpeacrasa) uamehy
Penybnuke Cpbuje n MefyHapogHe 6aHke 3a 06HOBY 1 pa3Boj, Koju je noTnucaH 12.
maja 2017. roamHe y Beorpagy.

Oppepnba unaHa 2. MNpepgnora 3akoHa cagpxu TekcT Crnopasyma o 3ajMmy y
OpUrMHany Ha eHrfeckoMm jesuky 1y NpeBoy Ha CPrCKM je3uk.

Oppenbom unaHa 3. MNMpepgnora 3akoHa ypehyje ce cTynake Ha cHary OBOr
3aKoHa.

V. O®WHAHCWJCKE OBABE3E W TIPOUEHA ®UNHAHCNJCKNX
CPEACTABA KOJA HACTAJY N3BPLUABAHEM 3AKOHA

3a cnpoBohere oBor 3akoHa 0b6e3behiuBahe ce pegoBHO cpeacTea y byuyeTy
Peny6nuke Cpbuije.



35
V. PA3J1031 3A JOHOLWEHE 3AKOHA MO XUTHOM MNMOCTYTIKY

Pa3nosu 3a goHoLlewe OBOr 3aKOHa MO XMTHOM MOCTYMKY, CarflacHoO unaHy
167. lNocnoeHnka HapogHe ckynwtuHe (,Cnyx6enn rnacHuk PC”, 6poj 20/12-
npeunwheH TEKCT) npou3nase u3 uukbeHuue fa je notpebHo obe3dbeauTv Aa
cpeacTBa 3ajwa byny 6naroBpemeHO Ha pacrnonarawy Penybnuum Cpbujn, jep ce
noTeHUMWjanHa BaHpeaHa cuTyaumja Ha Teputopuju Penybnuke Cpbuje 360r
enieMeHTapHe Wnu apyre Henorofe, kaga Tpeba npomnTHO pearoBaTu u noByhu
CpPencTBa, He MOXe NpeaBUaeTH.



