rnPeanor

3AKOH

O NOTBPHUBAHY CMNOPA3YMA O 3AJMY
(APYI'M NPOIrPAMCKHM 3AJAM 3A PA3BOJ U
PECTPYKTYPUPAKE OPXABHUX NMPEOY3ERA)
U3MEBY PENYBJIMKE CPBUJE U MEHYHAPOOHE
BAHKE 3A OBHOBY U PA3BOJ

YnaH 1.

Motephyje ce Cnopasym o 3ajmy ([pyrM nporpamcku 3ajam 3a pasBoj U
pecTpyktypupawe gpxaBHux npegyseha) wusmehly Penybnnke Cpbuje wu
MehyHapoaHe 6aHke 3a 0OHOBY W pa3Boj, koju je motnucaH 14. HoBembpa 2016.
roguHe y beorpaay, y opurnHany Ha eHrfieckom jesuky.

YnaH 2.

Tekct Cnopasyma o 3ajwy (dpyrm nporpamcksm 3ajam 3a pas3Boj MU
pecTpyktypupawe gpxaBHux npegyseha) wusmehly Penybnnke Cpbuje wu
MehyHapoagHe 6aHke 3a OGHOBY W pa3Boj, Y OPUrMHANY Ha EHrNIEeCKOM je3UKy 1 Y
npeBoay Ha CPMNCKX je3nK rnacu:
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LOAN AGREEMENT
Agreement dated November 14, 2016, 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.

2.06.
2.07.

2.08.

ARTICLE | — 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 Il — LOAN

The Bank agrees to lend to the Borrower, on the terms and conditions set
forth or referred to in this Agreement, the amount of eighty-nine million eight
hundred thousand Euros, (EUR 89,800,000), 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”).

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; 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 April 15 and October 15 in each year.

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

@) 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;



3.01.

(b)

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.

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 Il — PROGRAM

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

(@)

(b)

(©)

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;

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

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.



4.01.

4.02.

5.01.

5.02.

6.01.

6.02.

6.03.

ARTICLE IV — REMEDIES OF THE BANK

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

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

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.

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

ARTICLE VI — REPRESENTATIVE; ADDRESSES

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.

The Borrower’s Address is:
Ministry of Finance

20 Kneza Milosa St.

11000 Belgrade

Republic of Serbia

Facsimile:
(381-11) 3618-961

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

REPUBLIC OF SERBIA

By

Authorized Representative
Name: DuSan Vujovié
Title: Minister of Finance

INTERNATIONAL BANK FOR
RECONSTRUCTION AND DEVELOPMENT

By

Authorized Representative
Name: Tony 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:

1. The Borrower has taken the following actions for at least ninety seven (97)
PA Companies that were in the status of restructuring as of August 13, 2014:

(@) through its Privatization Agency, Ministry of Economy, and Bankruptcy
Supervision Agency:

(i) established the privatization model and methods to be used for
each PA Company to be privatized, and successfully privatized
each such PA Company as evidenced by the finalized
privatization contracts signed by the respective investors and the
Borrower, or

(i) initiated formal bankruptcy proceedings with the relevant courts
for those PA Companies that could not be privatized; or

(b) through the relevant PA Companies, prepared pre-packaged
reorganization plans that have been accepted by the PA Companies’
respective creditors and have been sanctioned by the relevant courts.

2. The Borrower, through its Privatization Agency, issued Public
Announcements for at least twenty (20) public bids for PA Companies that
were not in restructuring as of August 13, 2014.

3. The Borrower, through its Ministry of Agriculture and Environmental
Protection:

@) selected a subset of the PA Companies, and companies in bankruptcy
for which the Privatization Agency was serving as the bankruptcy
administrator, that were determined to present environmental risks;

(b) assessed the potential environmental damages and the estimated
volume of hazardous waste for the subset of companies referred to in
paragraph 3 (a) of this Section, as evidenced by the Report on the
Hazardous Waste in Companies in Restructuring or Bankruptcy; and

(© initiated the disposal and treatment of the hazardous waste referred to
in paragraph 3 (b) of this Section, as evidenced by the Concluding
Report of the Expert Committee.

4, The Borrower adopted the Law on Public Enterprises, as approved by the
National Assembly in February 2016 and published in Official Gazette No.
15/2016, to strengthen the regulatory framework for monitoring, and ensuring
the accountability and transparency, of Public Enterprises, including for
corporatized enterprises that are subject to the Law on Public Enterprises.

5. The Borrower, through the decisions of the supervisory boards of the
respective Public Enterprises, established audit committees in at least twenty
(20) Public Enterprises that are subject to the Law on Public Enterprises and
of which the founder is the Republic of Serbia.



The Borrower, through its Ministry of Labor, Employment, Veterans, and
Social Affairs and its National Employment Service, and as evidenced by the
documents titled “National Employment Action Plan for 2015” published in
Official Gazette No. 101/2014, and “Public Tender for Public Works” for
calendar year 2015, improved the design and targeting of the Public Works
program by:

(@) prioritizing applications from persons who are deemed redundant,

unskilled, or hard-to-employ;

(b) restricting the scope of public works to social and humanitarian
activities and to the maintenance and refurbishment of public
infrastructure and preservation of the environment; and

(© limiting the payment of remuneration to RSD 15,000 per person per
month under a casual employment contract.

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.

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 Loan Allocated
(expressed in Euro)

(1) Single Withdrawal Tranche 89,575,500
(2) Front-end Fee 224,500
TOTAL AMOUNT 89,800,000

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.

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, within thirty (30) days from the date of each deposit (or any
other later date as agreed by the Bank).

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.

Closing Date. The Closing Date is December 31, 2017.
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SCHEDULE 2

Amortization Schedule

The Borrower shall repay the principal amount of the Loan in full on October
15, 2031.
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APPENDIX
Section I. Definitions

“Bankruptcy Supervision Agency” means the Borrower's Bankruptcy
Supervision Agency, or any legal successor thereto.

“Concluding Report” means the report of the Expert Committee (which was
established by the Ministry of Agriculture and Environmental Protection),
dated November 24, 2015, MoAEP No. 404-02-210/11/2015-05, and which
incorporates the Report on the Disposal and Treatment of Hazardous Waste
from Multiple Locations in the Company ‘Prva Iskra Baric,” issued by the
MoAEP’s environmental inspectorate.

“Excluded Expenditure” means any expenditure:

(@) 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)

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




10.

11.

12.

13.

14.

15.
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(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

)] 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.

‘Law on Employment and Unemployment Insurance” means the Borrower’'s
law dated May 13, 2009 (published in Official Gazette No. 36/2009), as
amended on November 23, 2010 (published in Official Gazette No. 88/2010),
and on April 28, 2015 (published in Official Gazette No. 38/2015).

“Law on Public Enterprises” means the Borrower’s law on public enterprises,
adopted on February 24, 2016 (published in Official Gazette No. 15/2016).

“Ministry of Agriculture and Environmental Protection” or “MoAEP” means the
Borrower’s Ministry of Agriculture and Environmental Protection, or any legal
successor thereto.

“Ministry of Economy” means the Borrower’'s Ministry of Economy, or any
legal successor thereto.

“Ministry of Labor, Employment, Veterans, and Social Affairs” means the
Borrower’s Ministry of Labor, Employment, Veterans, and Social Affairs, or
any legal successor thereto.

“National Assembly” means the parliament of the Republic of Serbia.

“National Employment Action Plan for 2015” means the national employment
action plan for 2015 adopted by the Borrower's government and published in
Official Gazette No. 101/2014.

“National Employment Service” or “NES” means the Borrower’'s National
Employment Service, or any legal successor thereto.

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

“Privatization Agency” or “PA” means the Borrower’s Privatization Agency, or
any legal successor thereto.

“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 September 8, 2016, 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.
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“‘Public  Announcements” means the announcements published in
newspapers with national circulation in the Republic of Serbia.

“Public Enterprises” means those entities defined in the Borrower’'s Law on
Public Enterprises.

“Public Tender for Public Works” means the two documents published in the
following issues of the Poslovi Journal of the National Employment Service:
(a) issue 628-629, dated July 1, 2015; and (b) issue 638, dated September 9,
2015.

“Public Works” has the meaning ascribed to the term in Article 56 of the Law
on Employment and Unemployment Insurance.

‘Report on the Hazardous Waste in Companies in Restructuring or
Bankruptcy” means the report issued by the MoAEP, dated November 2014.

“‘RSD” means Serbian Dinar, the lawful currency of the Borrower.

“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.
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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

(@) 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

(© 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

. (© The Borrower shall prepare, or cause to be prepared, and
furnlsh 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.
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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.”

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.”
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PENYBJIUKE CPBUJE

MEHYHAPOOHE BAHKE 3A OBHOBY U PA3BOJ

HDatym 14. HoBembGap 2016. loguHe
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CMOPA3YM O 3AJMY
Cnopasym 3akrbydeH 14. HoBembpa 2016. roguHe u3amehy PEMYBIVKE

CPBUJE (y parsem Tekcty: ,3ajmonpumay’) n MEBYHAPOOHE BAHKE 3A
OBHOBY N PA3BOJ (y parbem TekcTy: ,baHka”) 3a notpebe npyxara huHaHcujcke
nomohu [llporpamy (Ha HauvH yTBpheH y [lpunory osor Cropasyma). baHka je
oanyyina ga obe3bean oBO puHaHcupare, u3mely ocTtanor, u Ha OCHOBY (a)
aKTUBHOCTU Koje je 3ajmonpumal, Beh npeayseo y oksupy [lporpama u Koje cy
onucaHe y Mporpamy 1 Opgervak |. oBor cnopasyma, u (6) ogpxaBarwa afekBaTHOT!
OKBMpA MaKpoekoHOMCKe nonutuke 3ajmonpumua. OBum nytem, 3ajmonpumal, n
BaHka carnacunu cy ce o cnegehem:

1.01.

1.02.

2.01.

2.02.

2.03.

2.04.

2.05.

2.06.
2.07.

2.08.

YJAH | — OnuwTHn ycnosu; AE®UHULINJE

OnwTn ycnosn (Ha HaumMH yTBpheH y [lpunory oBor crnopasyma) 4uHe
cacTaBHM eo OBOr crnopasyma.

YKONUKO KOHTEKCT He 3axTeBa [Apyrauuvje, u3pasn KopuwheHn y OBOM
criopasymy, NucaHu BEeSIMKUM CIIOBOM, MMajy 3Hayewe Koje UM je JaTo vy
OnwTtnm ycnosuma nnu y Mpunory osor cnopasyma.

YJNAH Il — 3AJAM

BaHka je carmacHa ga nosajmm 3ajMonpumuy, Mo YCNOBMMA M Ha Ha4yuHe
Koju cy ogpeheHn wnum HaBegeHM Yy OBOM  CriopasymMy, W3HOC 0f
ocampeceTaeBeT MUIIMOHA ocaMcTo xurbaga espa (EUR 89.800.000), ¢ Tum
Aa ce Ta cyma MOXe C BpeMeHa Ha BpemMe KoHBepToBaTu nytem KoHBep3auje
BanyTe y ckrnagy ca ogpeabama unada 2.08. osor cnopasyma (,3ajam”).

3ajMonpumal, Moxe noenavMTh cpencrea 3ajMa kao nogpLuka omHaHCupamy
Mporpama y cknagy ca MNMporpamom 1 Ogervak Il. oBor cnopasyma.

3ajmonpumay, he nnatutm baHuM NPUCTYNHY HakHagy Ha M3Hoc 3ajma, no
cTonu o jegHe 4eTBpTUHE jeaHor npoueHTa (0,25%) nsHoca 3ajma.

HakHaga 3a aHraxkoBawe cpefcraBa Kojy nnaha 3ajmonpumad, sHocK jeaHy
4eTBPTUHY jegHor npoueHTa (0,25%) roanwike Ha U3HOC rMaBHULE KOjU Huje
NMOBYYEH.

3ajmonpumay, he nnahatm Kamaty 3a cBakm KamaTHuM nepuog no
pedepeHTHOj cTonNM 3a BanyTy 3ajMa yBehaHy 3a BapujabunHy mapxy; noa
ycnoBoM fa HakoH KoHBepauje UenokyrnHe rnaBHULE 3ajMa WM Herosor
nena, kamata kojy he 3ajmonpumauy 3a Taj nsHoc nnahatm TokoMm nepuoga
KoHBepawnje 6yge ogpeheHa y cknagy ca penesaHTHUM ogpeabama Ynana IV
OnwTunx ycnoea. M3y3eTHo, ykonuko 6muno koju naHoc NoeyyeHor gena 3ajma
He Oyage otnnaheH y poky, n To nnahawe ce He U3BPLWN HU Y HapeaHWX
TpuaeceT gaHa, oHga he ce kamaTa kojy he 3ajmonpumay nnahatM ymecTo
TOra mn3padvyHaBaTu OHaKO Kako je HasHaueHo y Operbky 3.02 (e) OnwTtunx
ycrosa.

HaTtymu 3a nnahawe cy 15. anpun n 15. oktobap ceBake rognHe.

MaBHuua 3ajma oTnnahueahe ce y cknagy ca amMopTM3auMOHUM MaHOM
yTBpheHnm y MNporpamy 2 oBor cnopasyma.

(a) 3ajmonpumaL, MOXe y CBakOM MOMEHTY 3aTpaxutn Ouno kojy oA
cnegehux Koxeepanja ycnoBa 3ajma kako OM ce onakwano naxbueo
ynpasrbawe gyrom: (i) npomeHy BanyTe 3ajma y yKynHOM m3HoCy unun 6uno
KOr gena m3Hoca rnasHuue 3ajma, noBy4YeHor nnmn HenosyyeHor, y OgobpeHy
Banyty; (ii) npomeHy kamaTHe cTone Koja ce npumeryje Ha: (A) yKynHM U3HOC
unn 6uno Koju pdeo rnaeBHWUe 3ajva MOBYYEHUM W  HEU3MUpPEeHn U3
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4.02.

5.01.

5.02.
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BapwujabunHe ctone y ®ukcHy crtony, unu obpHyTo; mnn (B) yKynHu mM3HoC
rmaBHMLE 3ajMa UNN HEroB €0, NOBYYEHU U Hem3aMupeHu, ns BapujabunHe
ctone 3acHoBaHe Ha PedepeHTHoj ctonu u BapwujabunHoj mapxm Ha
BapujabunHy cTtony 3acHoBaHy Ha ®UKCHOj pedepeHTHOj cTonn wn
BapwujabunHoj mapxu n obpHyTo; unun (B) ykynHu u3dHoc rnaeBHuue 3ajma,
NnoBy4YeHW W HeusmupeHu, wu3 BapujabunHe cTone 3acHoBaHe Ha
BapujabunHoj mapxu Ha BapujabunHy ctony 3acHoBaHy Ha PUKCHOj] Mapxu;
n (iii) oppehuBarbe numuta BapujabunHe ctone wnu PedepeHTHe cTone
NPUMEHMBUX Ha YyKynaH WM3HOC wunu ©OuMno koju p[eo rnaBHuue 3ajma,
NMoBYYEHOr N HEUM3MMPEHOr A0 MOMEHTa ycrnocTaBrbaka KamaTHor numurta
unu KamaTHor pacnoHa 3a BapujabunHy ctony nnm PedepeHTHy cTony.

(6) Bwuno Koja koOHBEP3Wja TpaXkeHa y cknagy ca ctaBoM (a) OBOr unaHa, Kojy
baHka npuxsatn Ouhe cmaTpaHa ,KoHBEp3MjoM” Ha Ha4YMH Ha Koju je
JeduHucaHa y OnwTum ycrnosuma, n ctynuhe Ha cHary y cknagy ca
oapenbama Ynana IV Onwtumx ycrosa u CmepHuL@ 3a KOHBEP3WjY.

YJ1AH Il — NMPOIrPAM

3ajmonpumay, notBpRyje c¢BOjy noceeheHocT [lporpamy © HEroBoMm
cnpoBohewy. Y ToM uurby, a y cknagy ca ogpegbama unaHa 5.08 Onwtmx
ycrosa:

(a) 3ajmonpumay, u baHka he noBpemeHo, Ha 3axTeB nogHeT of 6uno
Koje CcTpaHe, pasMeHUTU MuUlIbeha O OKBUPY MakKpOEKOHOMCKE
nonutuke 3ajMonpumMmua M HanpeTKy MOCTUrHYTOM NpU CnpoBOnery
Mporpama;

(6) npe cBake TakBe pasMeHe Mulibewa, 3ajMonpuman, he [ocTaBuTK
BaHuu, Ha npoBepy M KOMeHTape, U3BeLLTaj O MOCTUIHYTOM HanpeTky
y cnpoBofemy Mporpama kako 6w ra baHka npernegana v gana ceoje
KoMeHTape, a baHka he y pasymHUM OkBuMpuma geduHucatn oncer
n3BeLlTaja; u

(8) 6e3 orpaHnyera ogpenbu crasa (a) un (6) osor unaHa, 3ajmonpumady
he ©naroBpemeHo obGaBecTutn baHKy O cBakoj cuTyaumju koja Owu
MOrfia MaTepujaniHo U HeraTMBHO Aa yTuye Ha unrbese [Nporpama nnm
O1no kojy akTMBHOCT Yy okBupy [Nporpama, ykiby4yjyhn n akTuBHOCTH
neduHucade y MNMporpamy 1 Ogervak |. oBor cnopasyma.

YJNAH IV — NMPABHU JIEKOBU BAHKE

[opaTtHu cny4yaj obycTaBrbakba ncnnate nogpasymeBa cuTyaunjy ycneq koje
je oHemoryheHo cnpoBohetre Nporpama unu LeroBor 3HavajHor gena.

[opaTtHu cnyyaj npeBpemMeHe oTnnate nogpasymeBa HacTynawe gorahaja
npeunsnpaHor y udnaHy 4.01. oBor crnopasyma W HEroBo Tpajake TOKOM
Tpuaecert (30) gaHa HakoH wTo baHka o gorahajy o6aesectn 3ajmonpumua.

UYNAHV — CTYNAHKE HA CHAI'Y; PACKML

[ogaTHu ycnoB 3a cTynawe Ha cHary nogpasymeBa Aa je baHka 3agoBoSbHa
HaNpeTKoM KOju je MOCTUrHyT oA cTpaHe 3ajmonpuMua y cnpoBohery
Mporpama ©n apgekBaTHOWNY  OKBMpA  MakKpPOEKOHOMCKE  MOSINTUKE
3ajmonpumMua.

Kpajibyn pok 3a cTynawe Ha cHary je cto ocamgeceT (180) gaHa HakoH
AaTyma OBOr criopasyma.



6.01.

6.02.

6.03.
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YJ1AH VI — NPEOCTABHUK; AOPECE

Y cmucny Operska 10.02. OnwTnx ycnosa, npeacTaBHUK 3ajMonpumua Koju
ce, n3mehy ocranor, MoXxe CnoXuTu ca nameHama ogpeabu osor Cnopasyma
y nme 3ajmonpuMmua pasmeHom nmncama (ako 3ajmonpumavr, u baHka He
oanydye gpyraduje) je MMHUCTap uHaHcKja.

Apnpeca 3ajmonpumua je:

MuHucTapcTBo ouHaHcuja
KHesa Murnowa 20

11000 Bbeorpaa
PenybnukaCpbuja
Tenedakc:

(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: Tenedakc:

INTBAFRAD 248423(MCI) nnn 1-202-477-6391
Washington, D.C. 64145(MCI)
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CMNOPA3YM je sakrbyyeH y beorpagy, Penybnuka Cpbuja, rope HaBegeHor

AaHa n rogunHe.

3a

PENYBJIUKY CPBUJY

OsnawheHun npeacTaBHUK
Wwme: dywaH ByjoBuh

dyHKuMja: MUHUCTap rHaHcuja

3a

MEHYHAPOOHY BAHKY 3A
OBHOBY U PA3BOJ

OenawheHun npeacraBHUK
Wme: ToHn BepxenjeH

dyHKumja: wed KaHuenapuje
CeeTcke 6aHke y Cpbuiju
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NMPOIrPAM 1
Mporpamcke aktTuBHocTU; PacnonoXxumBocT cpeacTtaBa 3ajmMa

Opemak l. MporpamMmcke akTUBHOCTU

AKTMBHOCTM Koje 3ajmonpumal npegysuma y oksupy lNporpama obyxsarajy
cnepehe:

1. 3ajmonpumau, je npenyseo criegehe akTMBHOCTM 3a HajMawe AesBepecet
cepgam (97) npepyseha wu3 noptgerba All koja cy 6una y craTycy
pecTpykTypupara Ha aaH 13. asryct 2014. roguHe:

(@) Kpo3 cBOjy AreHuujy 3a npusatusauumjy, MuHuctapcTtso npuepege u
AreHuujy 3a nuueHumpame CTeyajHUX yrnpaBHuKa:

() poHeo oanyke o modeny v meTody npusaTtusaumje koju he ce
npumMeHnTM 3a cBako npegysehe u3 Al mn ycnewHo je
npuBatnsoBao ceako npegysehe mn3 All kao wTo ce BUAM Ha
OCHOBY yroeopa O npuBaTu3aumju MOTNNUCAHUX OfF CTpaHe
ogrosapajyhunx nHsectutopa v 3ajMonpumua; unm

(i) nokpeHyo chopmanHu cTeyajHn NOCTYNaK y HaanexHoMm cydy 3a
oHa npegyseha mn3 noptderba All koja Hucy morna ga 6yay
npuBaTn3oBaHa; unm

(6) Kpo3 peneBaHTHa npeay3eha n3 noptderba All, npunpemno yHanpeg
npunpemrbeHe NnaHoBe peopraHn3auuje Koje cy YCBOjuUnm noBepmoLm
npegyseha ns noptgerba All n koje cy 0gobpunm HagnexxHu cygosu.

2. 3ajmonpumal, je, Kpo3 cBojy AreHumjy 3a npuBaTtusauumjy, o6jaBuo jaBHe
ornace 3a Hajwakwe paBageceT (20) jaBHMX no3mBa 3a npegyseha wu3
noptderba All Koja H1UCY Buna y pecTpykTypupamy Ha gaH 13. asryct 2014.
roguHe.

3. 3ajmonpumal, je, Kpo3 cBoje MuHuCTapcTBO norbonpuBpene WM 3awTute
XVBOTHE CpeanHe:

(a) n3abpao nogrpyny npegnyseha u3 noptderba All u npegyseha y
NOCTYMKy CTeyaja y Kojuma AreHumja 3a npueaTtusauunjy uma ymnory
CTeuajHOr ynpaBHUWKa, a 3a koje je yTBphHeHo ga npeacrtaBrbajy pusnk
3a XXUBOTHY CpeaviHy;

(6) NPOLEHNO NOTEHUMjanHy LWTETY MO XUBOTHY CPeauHy W MpOLEHEHN
obuM WTEeTHOr OTNagda 3a Moarpyny KoMnaHuja HaBegeHuX y nacycy
3(a) oBor ogesbka, WTO je HaBegeHo y M3BewTajy O WITETHOM OTnagy
y npeay3ehnma y pecTpykTypupamy 1 ctevajy; u

(B) OTNOYeo ofJfiarawe M npepagy LTETHOr oTnaga HaBedeHor y nacycy
3(6) oBor ogerbka, WTO je HaBedeHO y 3aKiby4YHOM W3BeELUTajy
CTpy4YHE KOMUCHje.

4, 3ajmonpumal, je goHeo 3akoH O jaBHMM npegy3ehuma, koju je ycBojuna
HapogHa ckynwTtuHa y ¢ebpyapy 2016. roguHe u koju je objaBrbeH y
,Cnyx6eHom rnacHuky PC”, 6poj 15/16, paan jayawa perynatopHOr oksumpa
3a Hag3op v obGesbehmBare OArOBOPHOCTM M TPAHCMAPEHTHOCTU jaBHUX
npenyseha, ykby4dyjyhn kopnopaTtnsoBaHa jaBHa npenyseha koja cy npeameT
3akoHa o jaBHUM npegysehuma.

5. 3ajmonpumay,  je, oanykama HagsopHux ogbopa ogpeheHux  jaBHMX
npegyseha, ycnoctaBmo Komucuje 3a peBusnjy y Hajmawe pasagecet (20)
jaBHMX npepyseha Ha Koja ce npuMemnyje 3akoH O jaBHUM npegy3ehuma u
4umju je ocHuead Penybnuka Cpbuja.
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3ajmonpumal je, kpo3 cBoje MnMHMCTapCTBO 3a pag, 3anowsbaBake, bopayka
1 coumjanHa nutawa 1 cBojy HaumoHanHy cnyx0fy 3a 3anowsrbaBake, a LWTo
je HaBefeHO y OOKYMeHTy ,HaumoHanHu akumoHu nnaH 3anowsbaBara 3a
2015. roguHy” objaBrbeHoM Yy ,Cnyx6eHoM rnacHuky PC” 6poj 101/14 wn
»~JaBHM KOHKYpC 3a jaBHe pagose” 3a kaneHgapcky 2015. rogvHy yHanpeauo
Hau4nH gedmnHNcara 1 uurbamwa lNporpama jaBHMx pagoBa Kpos:

(@) AaBake npuoputeTa npujaBaMa KOPUCHWKA KOju Cy npornalieHu
BULLUKOM, HeKBanMMWKOBaAHMM nuUMMA M TELKO 3anolSbUBUM
nmunma;

(6) orpaHM4yaBake 00MMa jaBHMX pagoBa Ha couujanHe U XymaHuTapHe
aKTUBHOCTU, Kao 1 oApKaBake U 0OHaBIbake jaBHe MHAPACTPYKTYpe
N 0YyBaH-€ XMBOTHE CpeauHe; u

(B) orpaHvyaBawe HakHage koja ce wucnnahyje Ha 15.000 guHapa
MeCceyYHO Nno ocobu y cknagy ca yroBopoM o obaBrbamy NpMBpeMEHUX
1 NOBPEMEHNX NOCnoBa.

Opemsak Il. PacnonoxumBocT cpeacTtaBa 3ajma

A.

OnwTe ogpenbe. 3ajvonpumal, MOXe MOBMaYnTU cpencrea 3ajma y cknagy
ca ogpenbama oBOr ogerbka M OOoAaTHUM MHCTpyKumjama koje baHka moxe
yTBpAMTK Y obaBeLuTery 3ajMonpumLy.

Pacnopena cpeacrtaBa 3ajma. 3ajam (OCMM M3HOCA KOjU je HaMeHEeH
nnahawy NpucTynHe HakHage) he 6GUTM goaerbeH Yy jeAMHCTBEHO] TPaHLLM U3
Koje 3ajMonpumal, Moxe nosnavnuTu cpeacrtea 3ajma. Pacnogena cpeacrasa
3ajma y Ty cBpxy gedmHucaHa je y Tabenu koja cnegu:

Anokauuja M3Hoc cpeacTaBa 3ajma

(v3paxeH y eBpuma)

(1)MNoBnayerse y jeaHOj TpaHLLK 89.575.500

(2)MNpuctynHa HakHaga 224.500

YKYTHO 89.800.000

YcnoBu 3a noBrna4verwe TpaHiue.

MoBnaverwa cpeacTaBa M3 jeAMHCTBEHe TpaHwe 3ajma Hehe ce
BpWUTM ykonnko baHka Huje 3agoBorbHa (a) peanmsaumjom [porpama of
cTpaHe 3ajmonpumua; un (6) agekeaTHowhy OKBMpaA MAaKpOEKOHOMCKE
nonuTtuke 3ajmonpumua.

denoHoBawe n3Hoca 3ajma. Ocum ako baHka He oanyuu gpyrayuje:

1. CBE WN3HOCe MNoByYyeHe ca padyHa 3ajMa baHka he genoHoBaTu Ha
payyH Koju ogpeon 3ajmonpuman v Koju bBaHka cmatpa
NpUXBaTILUBKM; U

2. 3ajmonpumau ce obaBesyje Aa No CBakOM AeNOHOBaky M3Hoca 3ajma
Ha Taj padvyH opgrosBapajyhm wu3Hoc 6yge payvyyHOBOACTBEHO
eBUAEHTUPaH y cucTeMy ynpasrbarta OyLleToM, U TO Ha Ha4uH Koju
BaHka cmaTtpa npuxsaTieuBuM, Yy poky of Tpugecet (30) maHa oA
CBaKor AenoHoBaka (Unn KacHuje, y cknagy ca ogrniykom baxke).
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MU3yseTtn pacxogun. 3ajmonpumal, ce obasesyje ga ce cpeacrtsa 3ajma Hehe
KOpucTUTK 3a (hmHaHcuparwe M3yseTux pacxoga. Ykonuko baHka y 6uno kom
TPEHYTKY YCTaHOBM Ja je HeKkn u3Hoc 3ajma kopuwheH 3a nnahawe MN3yseTux
pacxoga, 3ajmonpumad he ogmax no npujemy obaeewterwa o ctpaHe baHke
pedyHanpaTn baHum n3Hoc jeaHak nsHocy Tor nnahawa. N3Hoc pedyHanpaH
BaHum no TakBom 3axTeBy 6rhe NOHULITEH.

HaTtym 3aBpueTtka. [latym 3aBpLueTka je 31. geuembap 2017. rogmHe.
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NMPOIrPAM 2
MnaH oTnnaTte

3ajmonpumau he y uenoctn oTnnaTnt rnasHuuy 3ajMa Ha gaH 15. okrobap
2031. roauHe.
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nPunor

Opermvak |. AecdmHuumje

1.

JAreHunja 3a nuueHumpawe CTevajHuxX ynpaBHWKA® o3HadasBa AreHuujy 3a
nuueHumpake CcTeyajHux YyhnpaBHUKa 3ajMonpuMua WM HEeHOor npaBHOr
crnenbeHuka.

~3aKIbYYHN Kn3BewTaj” o3HayaBa wu3BewTaj CTpydyHe komucuje (kojy je
dopmupano MuHMCTaApCTBO NOSbONPMBPEAE W 3aLUTUTE XUBOTHE CpeauHe),
MM3XC Bbp. 404-02-210/11/2015-05 og 24. HoBembpa 2015. rogmHe koju
obyxBaTa Ma3BewTaj 0 ognarakby W npepagu LWITETHOr OTnaga ca BuLWe
nokaumja u3 npeayseha ,lMpea Nckpa Bapny”, a koju je nsgao MHcnektopat
3a 3aWTuUTy XMBoTHe cpeanHe MM3XKC.

,3y3eTn pacxogun” o3HavaBajy pacxoge:

(@)

(6)

3a poby nnn ycnyre ucnopyveHe y cknagy ca yroBopom Koju, nopes
BaHke unu Ygpyxewa, hmnHaHcupa unu je npucrana ga duHaHcupa
Apyra HaumoHanHa vnv mefyHapogHa oMHaHcujcka MHCTUTYumja nunum
areHumja, unu Koje douMHaHcUpajy unu cy npuctanu ga duHaHcupajy
BaHka nnu Ygpyxere y OKBMpY OpYyror 3ajma, Kpeauta unu goHauuije;

3a poby koja npunaga cnegehum rpynama wnu nogrpynama
CrangapgHe mefyHapogHe TproBuHCKe krnacudumkaumje, pesusnja 3
(CUTLU, peB.3), kojy cy objaBune YjeanweHe Haumje y ,CTaTUCTUYKUM
rnacHuuyuma”’, Cepuja M, 6p. 34/pemsmja 3 (1986) (y farbem TekcCTy:
CATL), omgHOocHO rpynama wunu noarpynama y oksupy Oyayhnx
pesusnja CUTL-a, y cknagy ca oHMm wTo ogpean baHka n o Tome
obasectn 3ajmonpumua:

pyna Moarpyna Onwuc ctaBke
AnkoxosnHa nuha

112
[yBaH,HenpepaneH

121 AyBaH, WKapT

122 [yBaH, npepaheH
(6e3 o63upa ga nu
cagpXu 3aMeHe 3a
AyBaH)
PapguoakTtmnBHe n

525 nosesaHe maTepuije

bucepwu, gparo n
667 nonygparo
Kamehe, obpaheHo
unm HeobpaheHo

HykneapHu

718 718.7 peakTopu 1 OenoBun
3a HbUX; HaPTHN
aepveaTn
(kepTpuLIn)
Heo3payeHu, 3a
HyKneapHe

peakTope
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Onpema 3a
728 728.43 npepagy AyBaHa

Haknt op 3naTa,
897 897.3 cpebpa unu
nnaTtnHe (ocum
cartoBsa u kyhuwTa
3a caTtoBe) n
npegmeTy of 3narta
n cpebpa
(ykrby4yjyhu
yrpaheHo gparo
Kamehse)

3narTo,

971 HeMOHeTapHo
(nckrbyyyjyhu pyne
N KOHLUEHTpaTe
3nara

() 3a poby koja je HamewseHa y BOjHE MMM MapaBoOjHE CBPXe Wi 3a

nyKcy3Hy poby;
() 3a poby LITETHY MO >XMBOTHY OKONMMHY, 4uja Cy MpOM3BOAH-Q,
Kopuwhene unn  yBo3  3abpareHnM  3aKkoHMMa

3ajmonpymua  unu - MeflyHapogHuM  cnopasymmma  uijn je
3ajmonpumal, NOTMUCHHUK,;

(m) 3a 6uno kojy BpCTy nnahawa koja je 3abpaweHa ognykom CaseTa
6e3begHocTn YjeouweHux Hauuvja, OOHETOM Ha OCHOBY ogpeabwu
naee VI lNoBerbe YjeankeHnx Haumja; u

n) KOju ce OHOCe Ha KOpYynTUBHE, NpeBapHe U NpuHyaHe pagke 1 TajHe
poroBope y kojuma baHka yTBpaM fa cy ydyectBoBanu osnawheHu
npegcrasHuum  3ajvonpvMua  wvnyM  octanu npuMaouu cpeacTasa
3ajma, a ga 3ajmonpumad (MM Hekn OpyrM npumanaud, cpencrasa
3ajma) Huje npenyseo OnaroBpemeHe wu ogrosapajyhe mepe,
npuxeatrbunee 3a baHky, Aa 61 npeaynpeano Takee pagme.

,OnNwTn ycrnosn” o3HadvaBajy ,OnwTe ycnoBe 3a 3ajMoBe MehyHapogHe
fOaHke 3a obHoBYy M pasBoj” og 12. mapta 2012. roguHe, ca nameHama u
gonyHama gedpuHncanum y Ogereky |l. oBor npunora.

»3aKOH O 3arnowrbaBaky U OCUrypamy 3a Crnydaj He3anocreHoCcTn” o3HavaBea
3akoH 3ajmonpumua og 13. maja 2009. rogmHe (objaBreeH y ,Cnyx6eHom
rmacHnky PC”, ©6poj 36/09), n wnameweH 23. HoBembpa 2010. roguHe
(objaBrbeH y ,Cnyxb6eHom rnacHuky PC”, 6poj 88/10) n 28. anpuna 2015.
roguHe (06jaBrbeH y ,,Cnyx6eHom rnacHuky PC”, 6poj 38/15).

»~3aKOH O jaBHMM npeay3ehmma” o3HayaBa 3akoH 3ajMonpuMmua O jaBHUM
npegysehuma, koju je ycBojeH 24. debpyapa 2016. rognHe (objaBrbeH y
,Cnyx6eHom rnacHuky PC”, 6poj 15/16).

,MUHNCTApPCTBO nNOSLOMPUBPEAE W 3aWITUTE KMBOTHE CpeavHe” unu
,MM3XXC” o3HayaBa MUWHUCTAPCTBO MNOSbOMPMBPEOE W 3aALUTUTE >KUBOTHE
cpeaviHe 3ajmonpyMLua Uy HEeroBor NpaBHoOr criefoeHuka.

»,MVHUCTapcTBO npuepeae” O3Hauvaea MuHucTapcTBO npuBpeae
3ajmonpumMua, nnm LeroBor NpaBHor criefbeHuka.
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19.

20.

21.
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»,MWHUCTApPCTBO 3a paA, 3anowrbaBakwe, Oopadka W couujanHa nutawa’
o3HayaBa MwuHucTapcTBO 3a pap, 3anowrbaBawe, 6opadka u couujanHa
nuTakwa 3ajMonpumua Unn HEeroBor nNpaBHoOr cneabeHvka.

,=HapogHa ckynwTnHa” o3HavyaBa napnameHT Peny6nuke Cpbuije.

.-HaumoHanHm akumoHu nnaH s3anowsbaBawa 3a 2015. rogumHy” oO3HavaBa
HauuoHanHM akumoHu nnaH 3a 2015. roguMHy Koju je ycsojuna Bnaga
3ajmonpumua 1 Koju je objaerbeH y ,Cnyxb6eHom rnacHuky PC”, 6poj 101/14.

.,HaumoHanHa cnyxb6a 3a 3anowsbaBawe” ogHocHo L,HC3” o3HavaBa
HaumoHanHy cnyx0y 3a 3anowsbaBake 3ajmonpumua Unn HeHor npaBHOr
crnenbeHuka.

Jlpegyseha AIllT” os3HauyaBa npeay3ehe wu3 noptderba AreHumnje 3a
npusaTnsauujy.

JAreHumja 3a npmsBatmsaumjy” opgHocHo ,AllT” o3HavyaBa AreHuunjy 3a
npusaTusaunjy 3ajmonpumua Unm keHor npaBHor cregbeHuka.

,[lporpam” o3HayaBa nporpam akTMBHOCTW, LUIbEBA U NONUTMKA OOHETUX Yy
UMIby NpoMoBUCaHa pacta M NocTM3arwa OOPXKMBOI CMakera CMpoMallTBa
Koju je gedmHucaH unmn ce Hasoam y gonmcy og 8. centembpa 2016. rogmHe
Koju je 3ajmonpumay ynytmo baHum u y kome notephyje noceeheHocT
3ajmonpvmua peanusaumjn lNporpama n Tpaxu nomoh baHke 3a [Nporpam
TOKOM Tpajara Herose peanusauuje.

»~JaBHM ornac” o3HayaBa ornace objaBibeHe y HOBMHaMa ca HauWoHarHuUM
nsgawem y Penybnuum Cpbujn.

~JaBHO npenysehe” o3Ha4yaBa OHe cybjekTe koju cy geduHMcaHn 3aKOHOM O
jaBHMM npegysehuma 3ajmonpumua.

~JABHN KOHKypC 3a jaBHe pajoBe” O3Ha4yaBa ABa JOKyMeHTa objaBrbeHa y
cnegehum  wmspawmma  nucta  [lMocnosn  HaumonanHe  cnyxbe  3a
3anowrbaBanse: (a) nsgawe 628-629, og 1. jyna 2015. rogmHe; n (6) nspgame
638 og 9. centembpa 2015. rognHe.

~JaBHN pagoBn” oO3HavaBa pagoBe AdeduHuncaHe uynaHom 56. 3akoHa o
3anoLurbaBakby U OCUrypary 3a crnydaj He3anocrneHoCTH .

LV/3BEWTa] O LWTETHOM OTnagy y npeaysehnma y pecTpykTypupaky wunm
cTevajy” o3HadaBa u3BelwTaj koju je objaBuno MIM3XKC y HoBembGpy 2014.
roguHe.

,PC[Ll” 0o3HayaBa cpncku gnHap, 3BaHWYHy BanyTy 3ajMonpumua.

~JednHCTBEHa TpaHwa 3ajma” o3HayaBa M3HOC 3ajma Koju je OoderbeH 3a
KaTeropujy nog HasvmBoMm ,JeguHCTBeHa TpaHwa 3ajma’ y Tabenu y Hdeny b
Ogpervka ll. NMporpama 1 oBor cnopasyma.
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Opermbak Il. UsameHe OnwTnx ycnosa

OnwTn ycnosu ce Mel-bajy Kao WTO cnegun:

1. Y Cappxajy ce cBa nosuBawa Ha Operbke, HasmBe n 6pojeBe Operbaka
MeHajy y cknagy ca usMeHama HaBedeHUM Y AarbeM TEKCTY.

2. Mocneawa pedennua y crasy (a) Ogerbka 2.03 (Koja ce ogHOCKU Ha 3axTeBe
3a noBnayewe cpeacrasa) Gpuile ce y LenocTu.

3. Opemvak 2.04 (HameHcku pa4vyHu) n 2.05 (lMpuxeamsbusu pacxodu) Spuvy
ce y uenoctu n Hymepaumja npeoctanux Operbaka y YnaHy Il ce cxogHo
TOME Meha.

4. Opermvak 3.01. (MpuctynHa HakHaga) ce Meka U rnacu:

,0nervak 3.01.  lpucmynHa HakHaOa; HakHada 3a aHeako8ar-e

(a) 3ajmonpumay he nnatutn BaHum NpUCTyNHy HakHagdy Ha u3Hoc 3ajma
no cronu HasegeHoj y Cnopasymy o 3ajMy (y Qarbem TekcTy:
.l IpUCTynHa HakHaaa”).

(6) 3ajmonpumay, he nnatutm baHumM HakHagy 3a aHraxoBawe Ha
HenoByYeHa cpeacTBa 3ajMa Mo cTonu HasHayeHoj y Cropasymy o
3ajmy (y parbem TekcTy: ,HakHaga 3a aHraxoBawe”). HakHaga 3a
aHraxoBah-e ce obpadyHaBa no4veBwn oA wesgeceTor (60) gaHa of
JaHa 3akbydewa Cnopasyma O 3ajMy OO0 gaTyma noBnadvena
cpenctaBa of CTpaHe 3ajmonpumua ca padyHa 3ajMa unu oTkasa.
HakHaga 3a aHraxoBahe AOCneBa LIECTOMECeYHO Ha cBaku [atym
nnahawa. ”

5. Opervun  5.01  (Usspwerse [Ipojekma, Onwme o00pedbe), n 5.09
(®uHaHcujcko ynpasrbare; GuHaHcujcKku udsewmaju,; Peesu3suja) bpuwy ce y
uenoctM a Hymepaumja npeoctanux Opgerbaka y 4naHy V ce cxogHO Tome
MeHa.

6. CtaB (a) Ogerska 5.05 (peHymepucaH y cknagy ca rope HaBe4eHMM CTaBOM
5 n ogHocu ce Ha Kopuwhewe pobe, pagoBa v ycnyra) 6puile ce y LenocTu.

7. CtaB (u) Operbka 5.06 (koju je peHymepucaH y ckrnagy ca rope HaBegeHuUM
CTaBOM 5) MeH-a ce U rnacwu:

,LOaervak 5.06. lNnaHosu, [JokymeHnma; EsudeHyuja

() 3ajmonpumay, he 4yyBatuM cBy eBugeHumjy (yroeope, Harore,
(pakType, padyHe, npusHaHuue W Apyra [OKyMeHTa) KojoM ce [oKasyjy
pacxoau y okBupy 3ajMa OO0 ucteka nepvoga on Ase roavHe og [Jatyma
3aBpweTka. 3ajmonpumay he npegcraBHMumma banke omoryhuTtn yBug y
HaBegeHy AOKymeHTauujy. ”

8. CtaB (u) Opervka 5.07 (peHymepucaH y ckrnagy ca rope HaBegeHUM CTaBOM
5) mensa ce n rnacu:

,Onerpak 5.07. lNpahewe cnpoeohena n BpegHoBawe [porpama

(u) 3ajmonpumauy je OyxaH [a HajkacHuje LWecT Meceun HakKoH
Hatyma 3atBapana n3pagu n baHum goctasm nnm ce nocrapa ga ce nspaam
n BaHum gocrtasu nseewTaj o MNMporpamy n ncnywerwy obasesa obejy ctpaHa
y Cnopasymy n bBaHke npema npaBHUM yroBopvMa M OCTBapewy LuIbeBa
3ajMa M TO OHONMMKO OMCEXHO W AeTarbHO Konuko To baHka onpaBgaHo
3aTtpaxun.”

9. Y Tlpunory, 3Hayewe wu3pasa, CBa pereBaHTHa nNo3uMBaka Ha 6pojese
oferbaka n CTaBOBe Ce MeHajy Y CKnagy ca rope HaBeaeHUM M3MeHama.
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Y MMpunory ce popaje HoBu ctaB 19 ca cnepgehum 3HadeweMm u3pasa
,HakHaga 3a aHraxoBare”, a HymMmepaLmja ocTannx CTaBoBa e CXOO4HO ToMe
MeHsa:

,19. ,HakHapga 3a aHraxoBare” 03HayaBa HakHagy 3a aHraxoBahe Koja je
aeduHucaHa y cmncny Ogerbka 3.01(6) Cnopasyma o 3ajmy. ”

Y TMpunory, ctaB 37, uunju je O6poj wu3aMereH (NpBobuTHO cTaB 36)
(,JO3BOIBLEHN TPOLLKOBKU”) MEHA CE U rnacwu:

~37. JO3BOIbEHN TPOLUKOBM® O3HaYaBajy cBako Kopuwhewe 3ajma 3a
notpebe lMporpama, ocnum uHaHCMpaka pacxoda Koju Cy usyseTu y cknagy
ca Cnopasymom o 3ajmy. ”

Y Tlpunory, ctaB 44 uuju je Opoj wm3amerweH (NpBOOUTHO cTaB 43)
(,PnHaHCHjckM n3BeLTaju”) Gpuile ce y LenocTu.

Y Mpwunory, ctaB 48, 3Hayewe n3spasa ,lpuctynHa HakHaga” Mewa ce Tako
WTO ce nosmBane Ha Opervak 3.01 mewa nosnBarwem Ha Ogerbak 3.01 (a).

Y MNpwunory, ctaB 67, 3Havyere uapasa ,/cnnata 3ajma” Merwa ce 1 rnacu:

,07. ,Mcnnata 3ajma” o3HayaBa mM3Hoc 3ajMa koju ce ucnnahyje baHum y
ckragy ca Cnopasymom o 3ajMy n oM Onwitum ycrnosuma ykeydyjyhn (anu
He orpaHudaBajyhu ce, cBe MOBYYE€HE M3HOCE rMaBHMULUE, KamaTe, NPUCTYIMHY
HakHagy, HakHagy 3a aHraxoBawe, 3aTe3Hy KamaTy (YKOJIMKO MOCTojn),
npemujy 3a oTnnaty ayra npe gocneha, HakHage 3a TpaHcakuuje Npunmkom
KoHBepaunje nnu paHo okoH4yarwe KoHBep3swuje, BapujaburnHy kamatHy Mapxy
(ykonuko nocTtoju), npemuje Koje ce mcnnahyjy no ycnocrtasrbaky Hajsuie
kamaTtHe cTone (Interest Rate Cap) wnu HajHWKe NpuxBaTibUBE KamaTHe
crone (Interest Rate Collar) wnn apyre komneHsauuwje Koje 3ajMonpumal
nnaha. ”

Y lMpunory, ctaB 72, 3Hayewe M3pasa ,Jdatym nnahawa” Mewa ce Tako LWTO
ce nocrne peun ,kamata” Opuwe ped je’ n gogajy ce peum M HakHaga 3a
aHraxosahe cy’.

Y Mpwunory, ctaB 75, nspas ,[lpojekat” mewa ce 1 rnacu [lporpam” a Heroeo
3Hauyewe ce Mena Ha cnegehun HaunH (cmatpahe ce ga ce cBa ynyhmBana
Ha ,[lpojekat” y TekcTy oBmx OnuwTmx ycrnoea ogHoce Ha ,llporpam”):

.75. porpam” o3Hauaea [Nporpam, Ha HaunH geduHucaH y Cnopasymy, y
CBpXy unjer cnpoeohewa ce ogobpasa 3ajam.”
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YnaH 3.

OBaj 3akoH cTyna Ha cHary OcMor pfgaHa o pAaHa o6jaBrbvBamwa Yy
,Cnyx6eHom rnacHuky Penybnuke Cpbuje - MefyHapogHu yrosopu”.
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OBPA3JIOXEHWE

I. YCTABHM OCHOB 3A JOHOLWUEHE 3AKOHA

YcTaBHM OCHOB 3a [OHOLLEH-E€ OBOr 3aKkOHa caapxaH je y ynany 99. ctas 1.
Tayka 4. YcraBa Penybnuke Cpbuje (,Cnyx6enn rnacHmnk PC”, 6poj 98/06), npema
kome HapogHa ckynwTtuHa Penybnuke Cpbuje notephyje mehyHapoaHe yroBope
Kaga je 3akoHOM npeasuhieHa obaBesa huxoBor noTephusBamsa.

II. PA3NNO3N 3A NMOTBPBUBAHE CITOPA3YMA

Paanosu 3a notephusarwe Crnopasyma o 3ajmy (dpyru nporpamckm 3ajam 3a
pa3Boj U pecTpyKTypupawe ApxaBHuX npenyseha) mamehy Penybnuke Cpbuje u
MehyHapoaHe 6aHke 3a OOHOBY WM pa3Boj, koju je notnucaH 14. HoBembpa 2016.
roguHe y beorpagy, cagpxanu cy y ogpenbu unaHa 5. ctas 2. 3akoHa O jaBHOM Ayry
(,Cnyx6enun rnacHuk PC”, 6p. 61/05, 107/09, 78/11 n 68/15) npema kojoj HapogHa
ckynwTtuHa Penybnuke Cpbuje ognydyje o 3agyxmBawy Penybnuke Cpbuje wu
oapendbu ynaHa 14. ctas 1. 3aKkoHa O 3aKrby4dMBaky M U3BpLIaBaky MehyHapOaHUX
yrosopa (,Cnyx6enn rnacHuk PC”, 6poj 32/13) npema kojoj HapogHa ckynwiTuHa,
nameny ocrtanor, noTephyje yroBope kojuma ce cTBapajy omHaHcujcke obasese 3a
Peny6nuky Cpbujy.

3akoHom o byueTy Penybnuke Cpbuje 3a 2016. roguny (,CnykGeHun rnacHuk
PC”, 6poj 103/15) y unaHy 3. npegsuheHo je 3agyxumBakbe [O W3HOCA 0Of
100.000.000 YC[L, «kog Csetcke ©OaHke, 3a [pyrm 3ajam 3a passBoj u
pecTpykTypupamwe npeayseha COE-AM!, koju je 6vo npeameT nperoeopa
ogpxkaHux 8. nm 9. centembpa 2016. roguHe y KaHuenapuju CeeTcke OaHke y
Bbeorpagy. Tom npunukom je yTBpHEH KOHayaH W3HOC 3ajMa M3paXeH y eBpo
NPOTMBBPEAHOCTU, TAKO LUTO je NMPUMEHEH KypC eBpa NpeMa amepuykom Aonapy Ha
Kpajy Meceua (aBrycT) KOju nNpeTxoan mecely kafa Cy NperoBopu ogpXKaHW, LUTO
n3Hocum 89.800.000 eBpa.

Brnaga je 2014. roguHe ycBojuna ambuumosaH nporpam durckanHe
KOHconuaauunje n CTpyKTypHux pedopmu koju je noyetkom 2015. roguHe notepheH
cknanakwem ApaHxmaHa U3 npegocTpoxHocTn ca MM®-om.

LleHTpanHu acnekT ekoHomckor nporpama Brnage Cpbuje 3a nepmnog 2015-
2017. roguHe, npegcraerba pedopma gpxaBHux npegyseha koja 6u Tpebano ga
AornpuHece cpearOopoYHMM Mepama uckanHe KoHconuvaauuje, Kao M eKOHOMCKOM
ornopasky Kpo3 Behy eKOHOMCKY e(oMKaCHOCT.

Mopen 3HauajHOr Opoja npuBaTu3oBaHMX npedy3eha y paHuMm roguvHama
TpaH3uumje M Jarbe MMa OHMX Koja Cy NnoA APXXaBHOM KOHTPOSIOM (ApXaBHa W
apywTBeHa npenyseha koja cy jow y npouecy npuBatusauuje, Benuka jaBHa
npegyseha u nokanHa jaBHa npegys3eha). Oea npegyseha, kako 6w oncrana,
nobuvjajy 3HaTHe aupekTHe Oyuetcke cybBeHUMje U Ha Taj HayuMH [OnpuHOce
noeeharwy jaBHe MNOTpoWwHe U duckanHor geduuuTa, Kao M pasnuuute obrnuke
MHONPEKTHUX cybBeHUMja y BMAY OpXaBHUX rapaHuuja 3a KpeauTe, Tonepucama
Hennahaka nopesa W OOMPUHOCA, NOBe3WBawa pagHoOr cTaXa, Koju uMmajy 3a
nocreguuy nosehawe cagawmwnx n 6yayhmx jaBHMX pacxoda M CMakbeHe jaBHUX
npuxoaa.

Pa3BojHu LMrbeBn Opyror Nporpamckor 3ajMa 3a pasBOj U pecTpyKTypupare
apxaBHux npegyseha (y garbem TekcTy: Nporpam) cy cmarwene ydewha gpxase u
HMBOA HEHEe HenocpedHe W MocpeaHe MnoApLuKe peariHoMm cekTopy, yHanpehewe

! State Owned Enterprises - Development Policy Loan
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ednKacHOCTH, ynpaBrbaka U OArOBOPHOCTU ApXaBHUX npeayseha, kao n cMamwene
KpaTKOPOYHOr yTuLAja NnaHoBa 3a pPecTpyKkTypupake W pellaBaka craTyca
ApXxaBHUX npeayseha Ha coumjanHa nMuTawa M TpxuwTe paga. Osu unrbesn Guhe
peanusoBaHW Kpo3 MoApLLKy pedopmMama koje cnposBogu Bnapga, a koje ce
NPBEHCTBEHO Of4HOCE Ha Tpu 06nacTy NONUTUKE:

C1y6 A: Y6p3are nporpama pecTpykTypupawa u npmBaTtmnsaumje npegyseha
13 noptdonuja AreHuumje 3a npusatusaumjy n ogabpaHux gpxaBHux npegyseha koja
nocnyjy nog TPXWWHUM ycroBuma. KrbyydHu pasBoOjHM UMb Yy OKBMPY OBOr cTyba
jecte cmamene yyewha gpxaBe U HMBOA HEHE HenocpeaHe M nocpeaHe MoapLuKe
peanHoM CekTopy.

Cty6 bB: VYHanpeheHe ynpaBrbawa ApXaBHUM  npegysehuma wn
WHCTUTYLUMOHANHOr OKBMpPa KOjUM ce ypehyje HwWXOB paj, Kao M MexaHu3ma 3a
npahewe paga u TpaHCNapeHTHOCTU ApXaBHuUX npeayseha. Mepe kojuma ce npyxa
noApLuka y okBMpy OBOr cTyba HameneHe cy yHanpehewy pesynTtaTa, ynpaBrbaka u
OArOBOPHOCTU ApXaBHMX npenyseha, nocebHo jaBHux npeayseha. HaseoeHe mepe
obyxBaTajy M3MeHe npaBHOI U perynaTtopHOr okBMpa y cknagy ca MehyHapoaHuM
cTaHOoapaMMa W NpakcoM, Kao W KOHKPEeTHe Kopake Yy npaBLly HMWXOBE
uMnnemMeHTaumje. Javawe perynatmee W MHCTUTYLMOHANHOr OkBupa uMahe
OVPEeKTaH yTuuaj Ha pesyntaTe ApxaBHUX npeayseha v cmamerwe ApKaBHe
nogpwike, a yHanpeheHo KopnopaTMBHO YyrnpaBrbake W Beha 0aroBOpHOCT
nonpuHehe 1 npnBnavewy NpMBaTHUX MHBECTMUM]A Y jaBHa npegy3eha.

C1y6 L YonaxaBamwe yTuuaja nporpama pedopme gpxxaBHUX npenyseha Ha
coumjanHn nonoxaj n TpXkuwTe paga Kpos obesbehuBarwe ageksaTtHe uHaHCHjcke
noApLuKke u NpUMBPEMEHE CUTYPHOCHE Mpexe 3a pagHuke Koju he y npouecy oBe
pedopme octatn 6€3 nocna Kao n Kpo3 crnpoBofere HaumoHanHOr akuMoHOr nnaHa
3anowsrbaBaka 3a 2016. roguHy, KojuM ce Kpo3 peanusaumjy akTUBHE MONUTUKE
3anowrbaBaka NocebHo noacTuye 3anowwsbaBake M nobosbluaBa NosioXxaj BULLIKA
3anocreHnX Ha TPXULWTY paja.

Y cknagy ca 3akbyykom Brnage 05 Bpoj: 48-1042/2016-1 og 6. debpyapa
2016. roguHe, kojum je ytBpheHa OcHoBa 3a nperosope u ogpeheH nperoBapayku
M Penybnnke Cpbuje (npeactaBHuun MuHucTapctBa dmHaHcuja, MuHuctapcTea
npuepege u MuHuctapcTea 3a pag, 3anowrbaBawe, 6opayka 1 coumjanHa nutTama),
[OroBOPEHN Cy YCIOBU N HAYUH Kopuwhera 3ajmMa, Kao U Mepe U akTUBHOCTU Koje je
Penybnuka Cpbuja, kao 3ajmonpumal, crnpoBena, wuin mx npegysvmma, kako 6u ce
NCNYHUIN UUIbEBU NporpamMa u oTnoYveno kopuwhewe cpeacrtasa 3ajma.

M3eewTaj ca nperoBopa npuxeaheH je 3akrbyvykom Bnage 05 Bbpoj: 48-
8990/2016-1 og 29. centembpa 2016. rognHe, KojuM je NCTOBPEMEHO YCBOjeH HaupT
cnopasyma o 3ajMy (dpyrv nporpamckuM 3ajam 3a pasBoj M PeCTPYKTypupare
apxaBHux npegyseha) uamehy Penybnuke Cpbunje n MehyHapogHe 6aHke Cpbuje,
Koju je notrnucaH 14. HoBembpa 2016. rognHe y beorpagy (noTnncHuk cnopasyma y
ume Bnage, kao 3actynHuka Penybnuke Cpb6uje, je ap OywaH Byjosuh, muHucTap
durHaHcuja).

OBO je gpymm no peay 3ajam oBakBe BpcTe (nNpBu je ogobpeH og wucte
nHcTMTyumnje no Cnopasymy o 3ajmy og 17. anpuna 2015. roguHe y M3HOCY oA
88.300.000 eBpa), 3a dwuHaHcujcky noapwky Penyonuum Cpbujn y pedopmu
ApxaBHux npegyseha.

MuHucTapcTBo npuBpede M MuHWCTapcTBO bUHaHCKja, YKIbydyjyhu u
MuHucTapcTtBo 3a paf, 3anowrbaBakwe, Oopadka M coumjanHa nuTawa, 6uhe
OAroBOpHM 3a peanusauunjy lporpama n koopAWHauujy akTMBHOCTW ca ApPYrnMm
peneBaHTHUM MUHUCTAPCTBMMA U areHumnjama.

Ceetcka GaHka he, Kpo3 nonasHe nokasaTerbe M nokasaterbe OCTBapeHUX
pesynTtaTa, NpaTUT cTtatyc uMmnnemeHtauumje lNporpama n Hanpegak y Ucnykewy
nocTaBrbeHNX unrbesa pedopmckor nporpama Penybnuke Cpbuje.

Mopen npepycnoBa koje je noTtpebHo wucnyHutn pga 6u 3ajam noctao
onepaTtuBaH, TOKOM nperosopa cy ageduHucaHu cnegehu oMHaHCKCKU YCNOBU:
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- uM3HOC 3agyxena: 89.800.000 empa, y okBuMpy nummta npegsuheHor

3aKkoHOM 0
6yuety Penybnuke Cpbuje 3a 2016. roguHy;

- noBnayexe 3ajMa y jeqHoj TpaHLwu;

- nepuoa otnnarte u nepuod nodeka: 14,5 roguHa, Tako aa he rnaBHuua

3ajma 6utun
oTnnaheHa jegHokpaTHO My uenocTtn 15. oktobpa 2031. rogumHe;

- npuctynHa HakHaga: 0,25% Ha wu3Hoc 3ajma (224.500 espa) nnatuhe ce
jeoHoKpaTHO U3 cpeacTaBa 3ajma;

- HakHaga 3a aHraxoBake cpefctaBa: 0,25% roguwswe Ha HenoByveHU
W3HOC [MfaBHULE, ann Kako je MnaHWpaHo fa ce 3ajam noBydYe Y jedHOj
TpaHLWKX, HenocpeaHo nocne gaTyma eeKkTMBHOCTM 3ajMa, OBU TPOLLKOBU
he nocTojatu camo y NpBoj roanHn kopuwherwa 3ajma;

- KamaTHa cTona: 3ajMonpumay, nnaha kamaty nonyroavwme (15. anpuna u
15. okTobpa cBake roguHe), 3a CBakM kamaTHW nepuog no PedepeHTHO]
cTonu 3a BanyTy 3ajMa yeBehaHoj 3a BapujabunHy mapxy koja TPeHYyTHO
nsHocu 0,71% 3a 3ajmoBe oBe po4yHocTu. Kako Gu ce onakwano onpesHo
ynpaerbake Ayrom, npegsuieHa je moryhHOCT ga 3ajMonpumal, y CBakom
MOMEHTY MOXe 3aTpaXnTu KOHBEP3Wjy KamaTHe CToMne WM Mapxe Wu3s
BapujabunHe y ouKCHy 1 06pHYTO, ako ce NPoLEeHN Aa je NOBOSbHUjE;

- pOK pacnonoxueocTtu 3ajma 0o 31. geuembpa 2017. roguHe.

nm.  o®NHAHCWUJCKE OBABE3E W TIPOUEHA ®UHAHCWUJICKUX
CPEOCTABA KOJA HACTAJY N3BPLUABAHEM 3AKOHA

3a cnpoBoherwe oBOr 3akoHa obes3befmBahe ce cpegctea y OyueTty
Penybnunke Cpbuje.

IV. PA31031 3A JOHOLWEHE 3AKOHA MO XUTHOM MOCTYTKY

Pa3noan 3a goHowere OBOr 3aKoHa MO XMTHOM MOCTYMKY, CarfacHo YnaHy
167. lNocnoBHuka HapogHe ckynwTuHe (,Cnyx6eHn rnacHuk PC”, 6poj 20/12-
npeuwheH TEKCT) Mpousnas3e U3 YukeHWUe Aa je MnoBravewe cpeacraea no
Cnopasymy O 3ajMy, YCIOBIbEHO CTyMakeM Ha CHary 3akoHa O noTBphuBamy
Cnopasyma o 3ajmy.



