nMPEONOT

3AKOH

O NMNOTBPHUBAHY CNOPA3YMA O 3AJMY (MNMPBH
NMPOrPAMCKU 3AJAM 3A PA3BOJHE NMOJINTUKE
Y OBJIACTU JABHUX PACXOOA U JABHUX
NMPEOY3ERA) UBMEBY PENYBJIMKE CPBUJE U
MEHYHAPOOHE BAHKE 3A OBHOBY U PA3BOJ

YnaH 1.

Motephyje ce Cnopasym o 3ajmy ([MpBM nporpamcku 3ajam 3a pasBojHe
nonutuke y obrnactu jaBHMX pacxoga W jaBHMX npedy3eha) namehy Penybnuke
Cpbuje n MehyHapogHe ©aHke 3a O0BGHOBY M pa3Boj, Koju je noTnmcaH 20. jaHyapa
2017. rognHe y beorpaay, y opurmHany Ha eHrneckom jesnky.

YnaH 2.

TekcT Cnopasyma o 3ajmy ([MpBuK nporpamck1 3ajam 3a pasBojHE NONUTUKE Y
obnactn jaBHMX pacxoga W jaBHUX npegyseha) mamely Penybnvke Cpbuje wu
MehyHapoagHe 6aHke 3a OGHOBY W pa3Boj, Y OPUrMHANY Ha EHITIECKOM je3UKy 1 Y
npeBoay Ha CPMNCKX je3nK rnacu:
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LOAN NUMBER 8694 -YF

LOAN AGREEMENT
Agreement dated January 20, 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 (i) the actions that the Borrower has
already taken under the Program and that are described in Section | of Schedule 1 to
this Agreement, and (ii) 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 one hundred eighty-two
million six hundred thousand Euros (EUR 182,600,000), 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 May 15 and November 15 in each year.

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

(@) 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:
() 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



3.01.

4.01.

4.02.

5.01.

5.02.

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 2.08
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:

(@) 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 3.01, 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.

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, 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 (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(MCI)

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

REPUBLIC OF SERBIA
By

Authorized Representative
Name: PhD Dusan Vujovi¢

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 to be taken by the Borrower under the Program include
the following:

Pillar A. Public Expenditure Management

1. The Borrower, through its Ministry of Finance, adopted the framework for
monitoring the implementation of the Law on Deadlines for Payments in
Commercial Transactions, which has been revised to extend its coverage to
include public-public transactions, including those of state-owned enterprises (as
evidenced by the Minister of Finance’s Rulebook (Pravilnik) No. 110-00-
421/2015-37, dated October 20, 2015, published in Official Gazette of the
Republic of Serbia No. 88/2015).

2. The Borrower:

(a) adopted the Law on the Ceiling on Public Sector Employees setting the
criteria of determining the maximum number of employees in the public
sector, from 2015 to 2018, as well as the scope and limits for reducing their
number in order to achieve the established said maximum (as evidenced by
Official Gazette of the Republic of Serbia No. 68/2015, 81/2016-CC); and

(b) established, as required by said law, the first institutional-level limits on the
number of employees in the public sector (as evidenced by Government
Decision 05 No. 112-13018/2015-1, published in Official Gazette of the
Republic of Serbia No. 101/2015, and amended through Government
Decision 05 No. 112-13831/2015, published in Official Gazette of the
Republic of Serbia No0.114/2015, Government Decision 05 No. 112-
1229/2016, published in Official Gazette of the Republic of Serbia No.
10/2016, Government Decision 05 No. 112-2536/2016, published in the
Official Gazette of the Republic of Serbia 22/2016 and Government
Decision 05 No. 112-4534/2016, published in the Official Gazette of the
Republic of Serbia 45/2016).

3. The Borrower adopted the Law on the Salary System of Public Sector
Employees to rationalize the public sector pay structure (as evidenced by Official
Gazette of the Republic of Serbia No. 18/2016).

Pillar B. Energy Public Enterprises
4. The Borrower:

(&) through its Council of the Energy Agency, approved a 3.8 percent increase
of the electricity tariff for guaranteed supply (as evidenced by Decision No.
537/2016-D-02/1, dated August 31, 2016, published in Official Gazette of
the Republic of Serbia No. 73/2016); and

(b) () amended the Energy Vulnerable Customers Program to increase
coverage of targeted beneficiaries (as evidenced by Government Decree 05
No. 110-12710/2015-4, dated December 30, 2015, published in Official
Gazette of the Republic of Serbia No. 113/2015), and

(i) increased the budget for said program (as evidenced by the Budget
Law of the Republic of Serbia for 2016, published in Official Gazette of the
Republic of Serbia No. 103/2015).

5. The Borrower, through the supervisory board of Elektroprivreda Srbije (EPS):



6.

7.

(a) adopted a labor optimization plan for 2016-2019 (as evidenced by Decision
No. 12.01.305697/8-16, dated August 5, 2016) setting out the medium-term
targets, process, compensation packages, selection criteria, grievance
mechanisms and timeline for reductions in staffing; and

(b) issued the first call for voluntary separations to implement the 2016 target
for net staff reduction (as evidenced by the invitation published in EPS’s
public Board on September 1, 2016).

The Borrower adopted a financial consolidation plan for Srbijagas that defines
measures to increase revenues and reduce costs (as evidenced by Conclusion
Strictly Confidential 05 No. 00-23/2016, dated February 25, 2016).

Pillar C. Transport Public Enterprises and Stated-Owned Companies
The Borrower:

(@) implemented a new framework for railways financing through: (i) conclusion
of the track access contracts between the state-owned infrastructure rail
company and the state-owned freight and passenger rail companies (as
evidenced by the Track Access Contracts); and (ii) approving a public
service obligation agreement (as evidenced by Government Conclusion 05
No. 340-488/2016, dated January 23, 2016); and

(b) adopted new performance criteria for the state-owned infrastructure, freight
and passenger rail companies (as evidenced by the Companies’ Business
Plans).

The Borrower:

(@) through the Decisions of the General Assemblies of the respective railway
companies, adopted labor optimization plans for 2016-2020 setting out the
medium-term targets, process, compensation packages, selection criteria,
grievance mechanisms and timeline for reductions in staffing; and

(b) through the management of the respective railway companies, initiated the
2016 target for staff reduction by communicating to the companies’
respective employees the option for their participation (as evidenced by the
Management Reports on the number of employees who expressed interest
in opting for such participation).

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 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 Tranche
Allocated

(expressed in Euro)

Single Withdrawal Tranche 182,143,500

Front-end Fee 456,500

TOTAL AMOUNT 182,600,000




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 March 31, 2018.



SCHEDULE 2
Amortization Schedule

The Borrower shall repay the principal amount of the Loan in full on
November 15, 2036.
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APPENDIX

Section I. Definitions

1.

“‘Budget Law” means the Borrower’s law of the same name, published in the
Official Gazette of the Republic of Serbia No. 103/2015.

“Companies’ Business Plans” means, collectively, the business plans for: (a) the
Joint Stock Company for Passenger Railway Transport, Srbija Voz, Belgrade,
approved by its General Assembly on May 17, 2016 (Decision No. 5/2016-13-8)
and the Borrower on June 13, 2016 (Decision 05 No. 023-5425/2016, published
in Official Gazette of the Republic of Serbia No. 56/2016); (b) the Joint Stock
Company for Freight Railway Transport, Srbija Kargo, Belgrade, approved by its
General Assembly on November 30, 2015 (Decision No. 5/2015-6-4) and the
Borrower on February 6, 2016 (Decision 05 No. 023-1019/2016, published in
Official Gazette of the Republic of Serbia No. 10/2016), and the revision,
approved by its General Assembly on August 8, 2016 (Decision No. 5/2016-30-
18) and the Borrower on September 13, 2016 (Decision 05 No. 023-8407/2016,
published in Official Gazette of the Republic of Serbia No. 77/2016); and (c) the
Joint Stock Company for Public Railway Infrastructure Management,
Infrastructure of Serbian Railways, Belgrade, approved by its General Assembly
on January 29, 2016 (Decision No. 5/2016-24-8) and by the Borrower on March
25, 2016 (Decision 05 No. 023-3152/2016, published in Official Gazette of the
Republic of Serbia No. 32/2016).

“Council of the Energy Agency” means the council established under the Energy
Law to be the Energy Agency's body that passes all decisions on the issues
within the competencies of the Energy Agency.

“‘Decisions of the General Assemblies” means, collectively, the decisions
specified below that were made by the General Assemblies of the following
companies: (a) the Joint Stock Company for Freight Railway Transport, Srbija
Kargo, Belgrade, Decision No. 5/2016-32-20, dated September 5, 2016 and
Decision No. 5/2016-37-24, dated November 18, 2016; (b) the Joint Stock
Company for Public Railway Infrastructure Management, Infrastructure of
Serbian Railways, Belgrade, Decision No. 5/2016-60-24, dated September 5,
2016; Decision No. 5/2016-73-30 dated November 18, 2016 on adoption of the
Plan on the Changes of the above Labor Optimization Plan in the period 2016-
2020; (c) the Joint Stock Company for Passenger Railway Transport, Srbija Voz,
Belgrade, Decision No. 5/2016-22-12, dated September 5, 2016 and Decision
No. 5/2016-26-14, dated November 18, 2016; and (d) the Joint Stock Company
for Serbia Railways, Belgrade, Decision No. 10-4/2016-179-50, dated October 9,
2016 and Decision No. 10-4/2016-182-53, dated November 18, 2016.

“Elektroprivreda Srbije” or “EPS” means the Electric Power Industry of Serbia, a
state-owned public electric utility power company of the Borrower.

“‘Energy Agency’” means the Energy Agency of the Republic of Serbia,
established as a regulatory body for the field of energy by the Borrower’s Energy
Law.

“‘Energy Law” means the Borrower's Energy Law, enacted on December 29,
2014 by the National Assembly and published in Official Gazette of the Republic
of Serbia No. 145/2014.

“‘Energy Vulnerable Customer” means an Energy Vulnerable Customer as the
term is defined in the Energy Law. “Energy Vulnerable Customers” refers to
more than one such Energy Vulnerable Customer.
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assist Energy Vulnerable Customers.

10. “Excluded Expenditure” means any expenditure:

‘Energy Vulnerable Customers Program” means the Borrower's program to

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

grant;

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

Group

Sub-group

Description of Item

112

Alcoholic beverages

121

Tobacco, un-
manufactured, tobacco
refuse

122

Tobacco, manufactured
(whether or not containing
tobacco substitutes)

525

Radioactive and
associated materials

667

Pearls, precious and
semiprecious stones,
unworked or worked

718

718.7

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

728

728.43

Tobacco processing
machinery

897

897.3

Jewelry of gold, silver or
platinum group metals
(except watches and
watch cases) and
goldsmiths’ or
silversmiths’ wares
(including set gems)

971

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

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

consumption;




11.

12.

13.

14.

15.

16.

17.

18.

19.

20.
21.
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(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 the Ceiling on Public Sector Employees” means the Borrower’s law of
the same name, published in Official Gazette of the Republic of Serbia No.
68/2015, 81/2016-CC.

‘Law on Deadlines for Payments in Commercial Transactions” means the
Borrower’s law of the same name, published in Official Gazette of the Republic
of Serbia Nos. 119/2012 and 68/2015.

“Law on the Salary System of Public Sector Employees” means the Borrower’'s
law of the same name, published in the Official Gazette of the Republic of Serbia
No. 18/2016.

“Management Reports” means, collectively: (a) for the Joint Stock Company for
Passenger Railway Transport, Srbija Voz, Belgrade, Report No. 1/2016-1573,
dated November 4, 2016; (b) for the Joint Stock Company for Freight Railway
Transport, Srbija Kargo, Belgrade, Report No. 22/2016-859, dated November 1,
2016; (c) for the Joint Stock Company for Public Railway Infrastructure
Management, Infrastructure of Serbian Railways, Belgrade, Report No. 26/2016-
397/1, dated October 25, 2016; and (d) for the Joint Stock Company for Serbia
Railways, Belgrade, Report No 1/2016-1505, dated November 16, 2016.

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

“Official Gazette of the Republic of Serbia” means the official gazette of the
Borrower.

“Program” means: (a) the program of actions, objectives and policies designed
to promote growth and achieve sustainable reductions in poverty set forth or
referred to in the letter dated November 23, 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; as well as, or including, (b) the actions set forth in Section | of
Schedule 1 to this Agreement.

“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.

“Srbijagas” means the state-owned natural gas provider of the Borrower.

“Track Access Contracts” means, collectively: (i) Contract for the Use of Public
Railway Infrastructure between the Joint Stock Company for Public Railway



13

Infrastructure Management “Infrastructure of Serbian Railways®, Belgrade and
the Joint Stock Company for Passenger Railway Transport “Srbija Voz’,
Belgrade in the period from 01 January 2016, up to 10 December 2016, dated 9
June 2016 (“Srbija Voz” 1/2016-901, “Infrastructure of Serbian Railways”,
1/2016-2073); and (ii) Contract for the Use of Public Railway Infrastructure
between the Joint Stock Company for Public Railway Infrastructure Management
“Infrastructure of Serbian Railways”, Belgrade and the Joint Stock Company for
Freight Railway Transport “Srbija Kargo”, Belgrade in the period from 01
January 2016, up to 10 December 2016, dated 8 June 2016 (“Srbija Kargo”
1/2016-790) and 9 June 2016 (“Infrastructure of Serbian Railways”, 1/2016-
2074).

Section Il. Modifications to the General Conditions
The General Conditions are hereby modified as follows:

1. 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.

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

3. 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.

4. 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.”

5. 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.

6. 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.

7. 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.”

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

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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BPOJ 3AJMA 8694 -YF

Cnopa3sym o 3ajmy

(MpBK NporpamMcku 3ajam 3a pa3BojHe NONUTUKe y obnactu
jaBHMX pacxopa v jaBHUX npeay3seha)

nsmeny

PENYBJIUKE CPBUJE

MEHYHAPOOHE BAHKE 3A OBHOBY U PA3BOJ

OaTtym 20. jaHyap 2017. roguHe
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BPOJ 3AJMA 8694 -YF

CMOPA3YM O 3AJMY

Cnopasym 3akrbydeH 20. jaHyapa 2017. rogauHe, wnameny PEIMYBIVKE
CPBUJE (y parbem Tekcty: ,3ajmonpumay’) n MEBYHAPOOHE BAHKE 3A
OBHOBY N PA3BOJ (y parbem TekcTy: ,baHka”) 3a notpebe npyxawa uHaHcmjcke
nogpwke [lporpamy (Ha HauuMH yTBphHeH y [Mpunory osor cnopasyma). baHka je
ognyyuna pa obe3beam oBO huHaHcupawe, u3mehy ocrtanor, MU Ha ocHoBy (i)
aKTUBHOCTU Koje je 3ajmonpumal, Beh npeayseo y oksupy [lporpama u Koje cy
onucaHe y lMporpamy 1 Ogervak . oBor cnopasyma, u (i) ogpxaBarta ageksaTHOr
OKBMpPA MaKpoekoHOMCKe nonutuke 3ajmonpumua. OBum nytem, 3ajmonpumal, m
BaHka carnacunum cy ce o cnegehem:

YJAH | — OnuwTHn ycnosu; AE®UHULINJE

1.01. Onwtn ycnosu (Ha HauyuH yTBphHeH y [lpunory oBor crnopasyma) YuHe
cacTaBHW eo OBOr crnopasyma.

1.02. YKONWKO KOHTEKCT He 3axTeBa [Apyrauyvje, uspasu KopuwheHn y OBOM
cnopasymy, NMCaHW BENWKMM CrIOBOM, MMajy 3Ha4yeh-e Koje UM je gaTo y
OnwTmm ycnosuma nnu y Mpunory osor cnopasyma.

YJNAH Il — 3AJAM

2.01. baHka je carmacHa ga nosajMu 3ajMonpumMuy, MO4 YCrOBMMAa M Ha HaymHe
Koju cy ogpeheHn wunu nNOMEHyTUM Yy OBOM CropasyMy, W3HOC OA CTO
ocampeceT ABa MUITMOHA U LWEeCT CTOTUHA Xxurbaga espa (182.600.000 EUR),
C TUM Ja ce Ta CyMa MOXe C BpeMeHa Ha Bpeme KOHBepToBaTW MyTem
KoHBepawnje BanyTte y cknagy ca ogpedbama dnaHa 2.08. osor cnopasyma (y
farbem Tekcty: ,3ajam”).

2.02. 3ajmonpumal, MOXe NoBa4nTK cpencTea 3ajMa Kao noAapLuKy doMHaHCHMpaky
Mporpama, y cknagy ca NMporpamom 1 Ogervak Il. oBor cnopasyma.

2.03. 3ajmonpumal, he nnatntm BaHum lNpucTynHy HakHagy Mo cTonu of jegHe
YyeTBpTUHE jegHor npoueHTa (0,25%) nsHoca 3ajma.

2.04. HakHapga 3a aHraxoBawe cpefcTtaBa kojy nnaha 3ajmonpumal, M3HOCK jegHy
4eTBPTUHY jeaHor npoueHTta (0,25%) rogvwkwe Ha M3HOC 3ajMa Koju Huje
NMOBYYEH.

2.05. 3ajmonpumay he nnahatm kamaTy 3a cBakM KamaTHu nepuog no
pedepeHTHOj cTonu 3a BanyTy 3ajma yBehaHy 3a BapwujabunHy mapxy nog
yCnoBoM fa HakoH KoHBepauje UernokyrnHe rnaBHULE 3ajMa WM HEeroBor
nena, kamata kojy he 3ajmonpumay 3a Taj nsHoc nnahatm TokoM nepuoga
KoHBepanje byaoe ogpeheHa y cknagy ca peneBaHTHMM ogpenbama dnana IV
OnwTunx ycnoea. M3y3eTHo, ykonuko 6muno koju nsHoc NoeyyeHor gena 3ajma
He Oyge otnnaheH y npenBuheHOM poky, U To nnahake ce He U3BPLUM HU Y
HapeaHuX TpuaeceT AaHa, oHga he ce kamaTta Kojy he 3ajmonpuman nnahatn
YMECTO TOra uapadyHaBaTW OHaKO Kako je HasHa4deHo Yy unany 3.02 (e)
OnwTtunx ycnosa.

2.06. [Oatymu 3a nnahawe cy 15. maj n 15. HoBembap cBake roguHe.

2.07. [naeHuua 3ajma oTnnahueahe ce y cknagy ca nraHom oTnnarte yTBpheHum y
Mporpamy 2 oBor criopasyma.

2.08. (a) 3ajmonpumay, MOXe Yy CBakOM MOMEHTY 3aTpaxuTun Ouno kojy of
cnegehnx KoHBepsuja ycnosa 3ajma kako 6y ce onakwano naxrbuBo
ynpaerbawe Ayrom (i) npoMeHy Banyte 3ajma y yKynmHOM W3HOCY Wnu
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6uno kor gena nsHoca rnasHuue 3ajma, NoBYYEHOT UMW HEMOBYYEHOT, Y
OpobpeHy BanyTy; (i) npomeHy kamaTHe cTone Koja ce NpuMemyje Ha:
(A) yKynHM M3HOC unm O6uno Koju Aeo rnaeBHWUe 3ajMa MNoByYeHU U
HensmMupeHun n3 BapujabunHe ctone y ®ukcHy ctony, unm obpHyTO; unu
(B) yKymHW wn3HOC rnaBHMUE 3ajMa WM HEeroB Aeo, MNOBYYEHU U
HenamupeHu, n3 BapunjabunHe ctone 3acHoBaHe Ha PedepeHTHOj cTonu
n BapwujabunHoj mapxun Ha BapujabunHy ctony 3acHoBaHy Ha PUKCHO]
pedepeHTHOj cTtonu 1 BapujabunHoj mapxun n obpHyTo; unm (B) ykynaH
N3HOC rnmaeHuue 3ajma, NoByYeHU U Hensmupenu, ns BapujabunHe ctone
3acHoBaHe Ha BapwujabunHoj mapxu Ha BapujabunHy ctony 3acHoBaHy
Ha ®ukcHoj mapxu; u (iii) ogpehmBarwe numuTta BapujabunHe ctone unm
PedepeHTHe cTtone npomermBUX Ha yKynaH U3HOC Unu Buno koju Oeo
rmasHuue 3ajMa, MNOBYYEHOI U HeMsMuMpeHor OO0 MOMeHTa
ycnoctaBrbawa KamatHor numuta wnu  KamaTHor pacnoHa Ha
Bapwujabunny ctony unu PedepeHTHy cTony.

(6) Buno koja kOHBep3nja TpaxKeHa y cknagy ca TaykoMm (a) OBOr unaHa, Kojy
BaHka npuxeBatn 6uhe cmaTpaHa ,KoHBep3ujoM” Ha HayuH Ha Koju je
JeduHucaHa y OnwTtum ycrnoBuma, u ctynuhe Ha cHary y cknagy ca
oapenbama unara IV OnwTtmx ycrnosa n CMepHuUa 3a KOHBEP3Njy.

YJ1AH Il — NMPOIrPAM

3ajmonpumay, noTBphyje c¢Bojy noceeheHocT [lporpamy W HEroBom
cnpoBohewy. Y ToM uurby, a y cknagy ca ogpegbama ynaHa 5.08 Onwtmx
ycnosa:

(@) 3ajmonpumay n baHka he noBpeMeHoO, Ha 3axTeB NogHeT o4 Guno koje
CTpaHe, pasMeHUTU MULLIbeHa O OKBUPY MaKPOEKOHOMCKE MONnTUKe
3ajmonpumMLua 1 HanpeTKy NOCTUrHYTOM Mpu cnpoeonewy Mporpama;

(6) npe cBake TakBe pasMeHe MuULWIbewa, 3ajmonpumar, he poctaBuTu
BaHuu, Ha npoBepy M KOMeHTape, n3BeLUTaj O NOCTUrHYTOM HanpeTky y
cnposohewy [lNporpama kako 6u ra baHka npernegana n gana csoje
KOMeHTape, a baHka he y pasyMHuUM okBuMpuma AedmHucaTn oncer
n3BeLlTaja; u

(8) He orpaHuyaBajyhu ogpeabe cT. (a) n (6) oBor unaHa, 3ajmonpumad, he
onarospemeHo obaBecTutn baHky O cBakoj cuTyauujym koja 6m morna
MaTepujariHo M HeraTMBHO Ada yTuye Ha uwurbese [lporpama wnun 6uno
KOjy aKTUBHOCT y okBupy lNporpama.

YJNAH IV — NMPABHU JIEKOBU BAHKE

[opaTtHu cny4yaj obycTaBrbaka ncnnate nogpasymeBa cuTyaunjy ycneq koje
je oHemoryheHo cnpoBohetre Nporpama unm LEeroBor 3HavajHor gena.

JopaTHu cnyyaj npeBpeMeHe oTnnate nogpasymeBa HacTynawe forahaja
npeunsnpaHor y udnaHy 4.01. oBor crnopasyma W HEroBo Tpajake TOKOM
Tpmaecert (30) gaHa HakoH wTo baHka o gorahajy obaBectn 3ajmonpumua.

UNAHV — CTYNAHE HA CHAI'Y; PACKMA

JonaTtHu ycnos 3a cTynawe Ha cHary nogpasymMesa fa je baHka 3agoBorbHa
HaNpeTKoOM KOju je MOCTUrHyT oA cTpaHe 3ajmonpuMua y cnpoBohery
Mporpama ©n  apgekBaTHOWNYy  OKBMpa  MakKpPOEKOHOMCKE  MOSINTUKE
3ajmonpumMua.

Kpajibu pok 3a cTynawe Ha cHary je cto ocamgeceT (180) gaHa HakoH
AaTyma OBOr criopasyma.
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YJ1AH VI — NPEOCTABHUK; AOPECE

3a notpebe unaHa 10.02 OnwTnx ycnoea, MNpeacraBHmk 3ajmonpumMua Koju
ce, n3mehy ocranor, MoXe CNOXUTKU ca U3MeHama oapenbu oBor criopasyma
y ume 3ajMornipumua pasMeHoM nucama (ocum ako 3ajmonpumau, u baHka
HUCY Opyrayunje 4OroBOpUun), je MUHUCTap UHaHcKja.

Apnpeca 3ajmonpumua je:

MuHucTapcTBo ouHaHcuja
KHesa Munowa 20

11000 Beorpaa
Peny6bnuka Cpbuja
dakenmun:

(381-11) 3618-961

6.03. Agpeca baHke je:

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

United States of America

Tenekc: dakecumun:
248423(MCI) nnn 1-202-477-6391
64145(MCI)

CIMNOPASYM je 3akbyyeH y beorpagy, Penybnuka Cpbuja, rope HaBegeHor

JaHa u roguHe.

PENMYBJINKA CPBUJA

OBnawheHu npeacTaBHUK
Uwme: ap OywaH ByjoBuh

PyHKUMja: MUHUCTap (puHaHCKja

MEHYHAPOOHA BAHKA 3A OBHOBY U PA3BOJ

OBnawheHu npeacTaBHUK

MUme: ToHn BepxeujeH

dyHKumja: wed KaHuenapuje
CBeTcke 6aHke y Cpoumju
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NMPOrPAM 1

Mporpamcke akTMBHOCTU; PacnonoXxuBocT cpeacTaBa 3ajma

Operbak |. [Iporpamcke akTUBHOCTU

AKTMBHOCTU Koje je 3ajmonpumal, npegys3eo y oksupy [lporpama
obyxBaTajy cnegehe:

Cmyb A. Ynpaerbame jagHuM pacxoduma

1. 3ajmonpumal, je, npeko cBor MuHucTapctBa UHaHCHja, YCBOjMO OKBMP 3a
npahewe cnpoBohewa 3akoHa O pPoKOBMMAa M3MUpera HOBYaHMX obaBesa Yy
KomMepuujanHuMm TpaHcakuujama, Koju je wu3aMerweH Tako pga obyxeaTa
TpaHcakunje namehy cybjekata jaBHor cektopa, ykiby4yjyhu jaBHa npeayseha (y
cknagy ca [MpaBunHMKOM MUHUCTPaA uHaHcuja 6poj 110-00-421/2015-37, oA
20. oktobpa 2015. roguHe Kkoju je objaBrbeH Yy ,Cnyx6eHoOM rnacHuky
Penybnuke Cpbuje”, 6poj 88/15).

2. 3ajmonpumal je:

(@) poHeo 3akoH O HaunHy ofgpehumBara MakcumanHor 6poja 3anocrneHux y
jaBHOM cekTOpy KojuM ce yTBphyjy KpuTepujymmym 3a opgpehusare
MakcmumarnHor 6poja 3anocrneHnx y jaBHOM cekTopy y nepuogy og 2015. go
2018. rognHe, Kao 1 obBUM M ropwa rpaHnLa 3a cMakwele HMXoBOr bpoja
Kako 6u ce gocturao yTepheHn makcumym (koju je objaBrbeH y ,,Cnyxb6eHom
rnacHuky Penybnnke Cpbuje”, 6p. 68/15 n 81/16-YC); n

(6) medhmHucao, y cknagy ca HaBeAEHUM 3aKOHOM, MPBY ropky rpaHuuy 6poja
3aMnocfieHnX Yy jaBHOM CEKTOpY Ha HMBOY WHCTUTyuMja (y cknagy ca
Ognykom Bnage 05 ©6p. 112-13018/2015-1, koja je objaBrbeHa Yy
,Cnyx6eHom rnacHuky Penybnuke Cpbuje”, 6poj 101/15 u wnamereHa
Ognykom 05 6p. 112-13831/2015, koja je objaBrbeHa y ,CnyxGeHom
rmacHuky Penybnuke Cpbuje”, ©6poj 114/15, Oagnykom 05 ©p. 112-
1229/2016, koja je objaBrbeHa y ,CnyxGeHom rnacHuky Penybnuvke
Cpb6uje”, 6poj 10/16, Oanykom 05 6p. 112-2536/2016, koja je objaBrbeHa y
,Cnyx6eHom rnacHuky Penybnuke Cpbuje”, 6poj 22/16 n Ognykom 05 ©p.
112-4534/2016, koja je objaBrbeHa y ,CnyxbeHom rnacHuky Penybnuvke
Cpbuje”, 6poj 45/16).

3. Bajmonpumal, je ycBojuo 3akoH 0 cMCTEMY MnaTa 3anocreHnX Yy jaBHOM CEKTOpPY,
Yy UMby paumoHanuaauuje CTpyKType nnaTa y jaBHOM CekTopy (koju je ob6jaBibeH
y ,Cnyx6eHom rnacHuky Penybnvke Cpbuje”, 6poj 18/16).

Cmyb b. JasHa npedyseha y eHepaemuuu
4. 3ajmonpumal je:

(@) npeko CaBeTa AreHuuje 3a eHepreTVKy a0 carflaCHOCT Ha OAJTYKY jaBHOT
cHabgeBaya pa noseha UeHy eneKkTpuvHe eHepruje 3a rapaHTOBaHO
cHabgeBare 3a 3,8 npoueHTa (y cknagy ca Oanykom Bnage 6p. 537/2016-
[-02/1, og 31. aBrycta 2016. rognHe, objaBrbeHOM Yy ,,Cnyx6eHOM rnacHuKy
Peny6bnuke Cpbuje”, 6poj 73/16); n

(6) () w3meHwo lNporpam 3awwTUTE EHEpPreTCKU YrpoOXeHUX Kynaua C uurbem
Aa noBeha MOKPMBEHOCT LMIbHE Tpyne KopucHuka (y ckragy ca Ypenbom
Brnage 05 ©6p. 110-12710/2015-4, op 30. pgeuembpa 2015.
roguHe, objaBrbeHom y ,CnyxbeHom rnacHuky Penybnuke Cpbuje”, 6poj
113/15), n
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(i) noeehao ByyeT 3a nomeHyTU Nporpam (y cknagy ca 3akoHom o byueTty
Penybnuke Cpbuje 3a 2016. roanHy koju je objaBrbeH y ,CnyxGeHom
rnacHuky Penybnuke Cpbuje”, 6poj 103/15).

3ajmonpumal je, npeko HagsopHor ogbopa Enekmponpuspede Cpbuje (EMNC):

(@)

(6)

OoHeo [NnaH onTuMmsaumje pagHe cHare 3a nepuog 2016-2019. roguHa (y
cknagy ca Ognykom 6poj 12.01.305697/8-16, oa 5. aBrycta 2016. roguHe);
Kojum ce yTBphyjy CpedwOopoyvHM LUUIbeBKW, Mpouec ontumusaumje,
OTNPEMHUHE, KPUTEpUjymMn 3a cenekuujy, xanbeHn mexaHusmmn u
npeasvfeHn BpeMeHCKN OKBUP 3a CMakerse Bpoja 3anocneHux; u

o6jaBMO NpBM MO3UB 3a MNpujaBrbMBawe 3a [OOPOBOSBHHO HanyLTake
npegyseha kako 6y ce NOCTUIMNO UUIbaHO CMakerwe Bpoja 3anocrneHnx 3a
2016. rogunHy (y cknagy ca nosveBom objaBreeHum 1. centembpa 2016.
rogvHe Ha ornacHoj Tabnu EINC-a).

3ajmonpumay, je goHeo lnaH mHaHcujcke koHconupaumje Cpbujazaca Kojum
ce gedmHuwy Mepe 3a noBehake NpMxoaa U cMakwere TPOoLLKOBa (Y cknagy ca
3akrbyykom Bnage Ct. noB. 05 bpoj: 00-23/2016 og 25. dhebpyapa 2016.
roguHe).

Cmy6 B: JasHa u OpxaeHa mpaHcriopmHa ripedyseha

3ajmonpumal, je:

(@)

(6)

peanu3oBao HOBU OKBUP dMHAHCMpawa xenesHuue: (i) 3akrbyymBat-em
yroBopa Koju ce 0gHOCe Ha NPUCTYN Kene3HUYKOj MHPaCTPYKTypu namehy
apxasHor — npegyseha 3a  ynpaBrbakbe  jJaBHOM  KEJe3HUYKOM
NMHPPaCTPYKTYpOM M ApaBHUX npedy3eha 3a enesHnykn npeso3 pobe n
nyTHMKa (y Cknagy ca yroBopuma O  MNPUCTYMY  KENe3HUYKO]
UHdpacTpykTypn); n (ii) ogobpuo yrosop o obasesu jaBHOr npeso3a (y
cknagy ca 3akrbyykom Bnage 05 Bpoj: 340-488/2016 og 23. jaHyapa 2016.
r.);n

YCBOjJUO HOBE KpUTEPUjyME KOjU Ce OJHOCEe Ha MOCfOoBHE pesynTtaTte
ApywTaBa 3a YynpaBrbake jaBHOM >KENEe3HWYKOM MHMPACTPYKTYPOM
XenesHn4kn npeso3 pobe 1 nyTHUKa (y ckragy ca nporpaMmmma nocrioBaka
apywTaga).

3ajmonpumal, je:

(@)

(6)

NPeKo oanyka CKynwTuHa ogrosapajyhmnx xenesHnykux gpylutasa, yCBOjUO
nraHoBe onTMMu3aunje pagHe cHare 3a nepuog 2016-2020. roguHa, Kojum
ce yTBphyjy CpeaHOpoYvHN UMIbEBKU, Npouec onTumMmnaauumje, OTNpeMHUHE,
KpuTepmnjymun 3a cenekumjy, xandeHm mexaHmuamm 1 npeaBmheHn BpEMEHCKN
OKBMP 3a CMaher-e Bpoja 3anocnenux; un

Nnpeko PyKoBOACTaBa ofroBapajyhux XenesHuykux ApylitaBa, WMHAUMPao
CMahele Opoja 3anocrneHux u ucnywewe uurba 3a 2016. roguHy, Tako
WTO je 3arnocreHMMa CcaomnwTuo Oonuuje Koje Cy MM Ha pacnonarawy (y
cknagy ca u3BewTajuMa  pykoBoacTBa O  Opojy  3anocneHux
3aMHTEpEeCcoOBaHMX 3a JOOPOBOISBLHO HaMyLUTaHE).

Opemvak Il.PacnonoxunBocT cpeacTaBa 3ajma

A. OnuwrTe ogpende. 3ajmonprmal, MOXe NOBMa4YMTN cpeacTea 3ajma y cknagy ca
ogpenbama oOBOr ogerbka WM Ao4aTHUMM MHCTpyKumjama koje bBbaHka Moxe
yTBpAMTKN y oBGaBeLwTerwy 3ajMonpumuy.
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Bb. Pacnopgena cpeacrtaBa 3ajMa. 3ajam (OCMM M3HOCA KOjU CY HaMEH-eHU
nnahakwy HakHage 3a aHraxoBawe W NPUCTyNHe HakHagae) he GuTK gogerbeH y
jeOWHCTBEHOj TpaHLWK U3 Koje 3ajMonpumal, MOXe MoBravnTu cpeacrtea 3ajma.
Pacnogena cpeacrasa 3ajma y Ty cBpXy AeduHucana je y Tabenu koja cneam:

Anokauuja U3Hoc cpeacTaBa 3ajma
(y eBpnmMa)
lMoBnayvemne y jeaHOj TpaHLWK 182.143.500
MpuctynHa HakHaga 456.500
YKYTHO 182.600.000

B. YcnoBu 3a noBna4vewe TpaHwe. [loBnayewa cpencraBa M3 jeOUHCTBEHE
TpaHwe 3ajva Hehe ce BpwutM ykonuko baHka Huje 3apgoBorbHa (a)
peanusauujom Nporpama of ctpaHe 3ajmonpumua; n (6) ageksaTHowhy okBMpa
MaKpOeKOHOMCKe MonuTuke 3ajMonpumua.

. OenoHoBawe naHoca 3ajma. Ocum ako baHka He ognyuu gpyraduje:

1. cBe n3HOCe NoByYeHe C padvyHa 3ajma baHka he genoHoBaTy Ha payyH Koju
ogpeaun 3ajmonpumal 1 koju baHka cmaTtpa npuxBaTibUBUM; U

2. 3ajmonpumad he ce nobpuHyTM Ja NO CBAKOM AenoHoBaky M3Hoca 3ajma
Ha Taj padyH, UCTKN n3HOC Byae pavyyHOBOACTBEHO €BUAEHTUPAH Yy CUCTEMY
ynpaerbaka OyLeTom, n TO Ha Ha4uH Koju baHka cmaTpa NnpuxBaT/bUBUM, Y
poky og TpuaeceT (30) gaHa o4 cBakor AenOoHOBaka (MM HEKOr KacHujer
naTtyma y goroeopy ca baHkom).

0. MWsysetn pacxoam. 3ajmonpumal, ce obaBesyje ga ce cpenctea 3ajma Hehe
KOPUCTUTK 3a PUHaHCMpake M3yseTux pacxoga. Ykonuko baHka y 6uno kom
TPEHYTKY YCTaHOBM Ada je Heku nsHoc 3ajma kopuwheH 3a nnahawe MN3ysetux
pacxoga, 3ajmonpumay, he ogmax no npujemy obaseluTerwa of cTpaHe baHke,
pedyHampatn baHum M3HOC jeaHak nsHocy Tor nnahawa. N3Hoc BpaheH baHum
Nno TakBOM 3axTeBy, 6uhe NoHMLITEH.

. [Oatym 3aBpuweTka. [latym 3aBpietka je 31. mapt 2018. roguHe.
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NMPOrPAM 2

MnaH oTnnaTte

3ajmonpumay, he oTnnatMTM WM3HOC [MNaBHWUUE Yy UenocTu Ha dad 15.
HoBembap 2036. roguHe.
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nPunor

Opermvak |. AecdmHuumje

1

~3aKOH O OyLeTy” o3HayaBa 3aKkoH 3ajMonpumua WUCTOr HasuBa ObjaBrbeH Yy
,Cnyx6eHom rnacHuky Penybnuke Cpbuje”, 6poj 103/15.

Jlporpamn  nocnoBawa npegyseha” oO3HayaBajy, 3ajegHo,  nporpame
nocnosawa: (a) Nporpam nocrnoBakwa AKUMOHAPCKOr APYLUTBA 3a >KENEe3HUYKU
npeso3 nytHuka Cpbuja Bos, beorpag, koju cy ycsojunu CkynwtuHa ApyliTea
17. maja 2016. roanHe (Ognyka 6p. 5/2016 -13-8) n 3ajmonpumau, 13. jyHa 2016.
roanHe (Pewetse 05 Bpoj: 023-5425/2016 objaBrbeHo y ,,CnyX6eHOM rmacHuKy
Penybnuke Cpbuje”, 6poj 56/16); (6) lporpam nocnoBara AKLMOHAPCKOr
OpylwTBa 3a XenesHunykn npeso3 pobe, Cpbuja Kapzo, beorpag, koju cy
yceojunn CkynwtuHa pgpywTsa 30. HoBembpa 2015. roguHe (Opgnyka Op.
5/2015-6-4) n 3ajmonpumad, 6. hebpyapa 2016. roguHe (Pewene 05 Bpoj: 023-
1019/2016 ob6jaBreeHo y ,CnyxbeHom rnacHuky Penybnuke Cpbuje”, 6poj
10/16), ca mnameHama [lporpama koju cy ycsojunu CkynwTuHa ApywTBa 8.
aprycta 2016. roguHe (Opgnyka 6p. 5/2016-30-18) wn 3ajmonpumay, 13.
centembpa 2016. roguHe (Pewewe 05 bpoj: 023-8407/2016 ob6jaBreeHo Yy
,Cnyx6eHom rnacHuky Penybnnke Cpbuje”, 6poj 77/16) wn (B) [Mporpam
nocnoeawa AKLUMOHAPCKOr ApylwTBa 3a YnpaBibake jaBHOM >KENEe3HUYKOM
nHdpacTpyktypom HMHppacmpykmypa xenesHuue Cpbuje, bBeorpag, koju cy
yceojunu CkynwtunHa apywTsa 29. jaHyapa 2016. rognHe (Ognyka 6p. 5/2016-
24-8) n 3ajmonpumay 25. mapta 2016. roguHe (Pewewe 05 Bpoj: 023-
3152/2016 ob6jaBrbeHo y ,CnyxbeHom rnacHuky Penybnuke Cpbuje”, 06poj
32/16).

,CaBeT AreHuuje 3a eHepreTuky” o3HadaBa CaBeT KOju je OCHOBaH 3akOHOM O
eHepreTMUM Kao Temno Koje AOHOCWU CBe oaflyke O nNuTawnma U3 HaOSeXHOCTU
AreHumnje 3a eHepreTuky.

,OOnyke CKynwtMHa” o3Havaeajy, 3ajeqHo, Aone HaBedeHe offlyke OOHEeTe of
CTpaHe ckynwTuHa crnegehmx npegyseha: (a) AKUMOHApPCKO ApywTBO 3a
XenesHudkn npeeo3 pobe, Cpbuja Kapeo, Beorpaa, Ognyka 6p. 5/2016-32-20,
oa 5. centembpa 2016. roanHe n Ognyka 6p. 5/2016-37-24 og, 18. HoBembGpa
2016. roguHe; (6) AKUMOHaAPCKO APYLUTBO 3a ynpaBibake jaBHOM XKENE3HUYKOM
MHdpacTpyktypom UHppacmpykmypa xenesHuuye Cpbuje, beorpag, Ognyka
Op. 5/2016-60-24 on 5. centembpa 2016. roguHe; Ognyka 6p. 5/2016-73-30 oa
18. HoBembGpa 2016. rognHe o ycBajawy [lnaHa o wuameHama [InaHa
onTuMmsaumje pagHe cHare 3a nepuog 2016-2020. rognHa (B) AKUMOHAPCKO
OPYLITBO 3a XenesHun4yku npeBo3 nyTHuka Cpbuja Bos, beorpag, Ognyka 6p.
5/2016-22-12 og 5. centembpa 2016. roanHe n Oanyka 6p. 5/2016-26-14 og 18.
HoBemOpa 2016. rogumHe; n (r) AkumoHapcko apywTBo JKenesHuue Cpbuje,
Beorpag, Ognyka 6p. 10-4 / 2016-179-50 og 9. okto6pa 2016. roauHe n Oanyka
Op. 10-4/2016-182-53 og 18. HoBembpa 2016. rognHe.

.Enekmponpuspeda Cpbuje” wnun EINC” o3HayaBa jaBHO npenysehe
3ajmonpumMua Koje obaBrba eHepreTcKy AenaTHOCT.

JAreHumja 3a eHepreTuky” o3HadaBa AreHuuMjy 3a eHepreTuky Penybnuvke
Cpbuje koja npeactaBrba perynatopHo Teno 3a obract eHepreTuke, OCHOBaHO
3akoHOM 0 eHepreTuum 3ajmonpumua.

~3aKOH O eHepreTyun” o3HayaBa 3akoH O eHepreTuum 3ajMonpumua, YCBOjeH
29. peuembpa 2014. rognHe of cTtpaHe HapogHe ckynwtvHe n objaBrbeH y
,Cnyx6eHom rnacHuky Penybnuke Cpbuje”, 6poj 145/14.
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»EHEPreTckn yrpoXkeHu Kynaw”’ o3HayaBa €HEepreTCKM yrpoXXeHOor Kyrnua Kao LTo
je peduHucaHo 3akoHOM O eHepreTuun. ,EHepreTckn yrpoxeHu Kynum”
O3Ha4aBajy BuLLE O jeAHOr EHEPreTCKN YrpoXeHOr Kynua.

,,I'IporpaM 3alTUTE €EHEepPreTCkn YrpoXxeHunx Kynau,a” O3Ha4aBa nporpam
3ajMOI'IpI/IMLI,a HaMeHEH 3alUTUTU eHEePreTCKN yrpoXXeHux Kynadsa.

,/13y3eTn pacxogun” o3Havasajy pacxoge:

(@) 3a poby wnu ycnyre npeumsmpaHe YroBopom koje, nopen baHke wnu
Yaopyxewa, dnHaHCcMpa unu je npuctana ga uHaHcMpa Heka HauuoHanHa
unun mehyHapogHa uHaHCHjcka MWHCTUTYLMja WM areHumja umm Koje
duHaHcMpa unu je npuctana ga guHaHcupa baHka wunu Yapyxewe y
OKBMPY ApYror 3ajma, kpeauTa unv goHaumje;

(6) 3a poby koja mpunaga cnegehum rpynama unu nogrpynama CraHgapgHe
mMehyHapogHe TproBuHcke knacudukaumje, pesmsnja 3 (CUTL, pes. 3), kojy
cy objaBune YjeoukweHe Haumje y CTaTUCTUYKUM rnacHuuuma, cepuja M,
Op. 34/peB.3 (1986) (CUTL), wnm rpynama unuM nogrpynama y OKBUPY
oyoyhux pesusnja CUTL-a, y cknagy ca oHum wTo ogpean baHka n o tome
obasecTn 3ajMonpumua:

Npyna Moarpyna Onwuc ctasku

112 AnkoxonHa nuha

121 [yBaH, HenpepaheH ayBaH,
LwKapT

122 [yBaH, npepaheH (6e3

o63mpa ga nu cagpxu
3aMeHe 3a QyBaH)

525 PapguoakTnBHe 1 noBe3aHe
Martepuje

667 bucepu, gparo u nonyaparo
Kamehe, obpafheHo nnu
HeobpaheHo

718 718.7 HykneapHu peaktopu n

AenoBu, HadTHWM aepuBaTn
(kepTpuLM), HEO3PAYEHN 3a
HyKneapHe peakTtope

728 728.43 Onpema 3a npepagy
AyBaHa
897 897.3 HakuT og 3nata, cpebpa

unu nnatmMHe (ocMm caToBa
N OKBMpA 3a caToBe) U
npegMeTv of 3rnata u
cpebpa (ykrby4yjyhn n
Aparo Kameme)

971 3naTo, HEMOHETapHO
(nckbyyyjyhm pyae n
KOHLUEeHTpaTe 3rnaTa)

(8) 3a poby koja je HameweHa Yy BOjHE UNN NapaBOjHE CBPXE UMM 3a NYKCY3HY
poby;
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(r) 3a poby LWTEeTHY MO XMBOTHY OKOMWHY, Yuja Cy NPOM3BOAHA, Kopulihere
unn yBo3 3abpamweHu 3akoHMMa 3ajmonpumMua wunu  MehyHapoaHUM
criopasymMumma Ymju je 3ajmornpumad NOTNUCHWK;

(m) 3a 6uno kojy BpcTy nnahawa kKkoja je 3abpareHa oanykom CaeTa
6e3begHoOCTN YjeanweHnx Hauumja, JOHETOM Ha OcHOBY oapeabwu nase VI
MoBerbe YjeanweHux Haumja; u

() Kkoju ce ooHOCKM Ha KOPYMTUBHE, NpeBapHe W NPUHyOHe pagke U TajHe
porosope 3a koje baHka yTBpAM Oa cy y wUMa yvecTBoBanu osnawuheHu
npegcrasHuum 3ajMonpuMua unyM octanu npumaoum cpegcrasa 3ajma, a
Ja 3ajMonpumal, (Unv Hekn OpyrM npumanay cpeictaBa 3ajMa) Huje
npegyseo bnaroBpemeHe u ogrosapajyhe mepe, npuxsatibmee 3a baHky,
Aa 6w npegynpeano Takee pagke.

,LOMNWwTN ycnosun” o3Havasajy ,,OnwTe ycnose 3a 3ajmoBe MehyHapoaHe 6aHke
3a oBHoBY U pa3Boj”, og 12. mapta 2012. roguHe, ca uameHama u gonyHama
AeduHucanum y Ogereky |l. osor npunora.

»~3aKOH O HauyuMHy ofpefuBawa MakcumanHor 6poja 3anocneHnx y jaBHOM
CekTopy” O3Ha4aBa 3akoH 3ajMonpumLa UCTOr HasuBa, Koju je je objaBrbeH y
,Cnyx6eHom rnacHuky Penybnnke Cpbuje”, 6p. 68/15 n 81/16-YC.

»~3aKOH O pOKOBUMa Wu3MUpera HoBYaHMX obaee3a Yy KomepuujanHum
TpaHcakumjama” o3HayaBa 3akoH 3ajmonpumua MCTOr HasuBa, Koju je je
objaBreeH y ,,Cnyk6eHom rnacHuky Penybnuke Cpbuje”, 6p. 119/12 n 68/15.

»~3aKOH O CUCTeMYy nJiaTa 3anocreHMX Yy jaBHOM CeKTopy” O3Ha4yaBa 3aKOH
3ajMonpumMmua uCTor HasuBa, Koju je je objaBrbeH y ,Cnyx6eHOM rnacHuKy
Peny6nnke Cpbuje”, 6poj 18/16.

,/13BeLTaju pykoBoAacTBa”’ O03Ha4yaBajy, 3ajeqHo: (a) 3a AKLMOHAPCKO APYLUTBO
3a XenesHudkn npeBo3 nyTtHuka Cpbuja Bos, beorpag, WseewTaj 6p. 1/2016-
1573, og 4. HoBembGpa 2016. roguHe; (6) 3a AKUMOHApPCKO ApPYWTBO 3a
XenesHudkn npesos pobe, Cpbuja Kapzo, beorpaa, N3eewwTaj 6p. 22/2016-859,
og 1. HoBembpa 2016. rogmHe; (B) 3a AKLMOHApPCKO OpPYLUTBO 3a YyrpaBibake
jaBHOM  XXenesHM4koM UHMPaCTPYyKTYpoM  UHppacmpykmypa xesresHuue
Cpbuje, beorpaa, MNaeewTaj 6p. 26/2016-397/1, oa 25. oktobpa 2016. rognHe; n
(r) 3a AkuuoHapcko gpywTtBo JKenesHuuye Cpbuje, Bbeorpapn, Wssewrtaj 6p.
1/2016-1505 og 16. HoBembpa 2016. roguHe.

~,MnHucTapcTBo domHaHcuja” o3HavaBa MuHMcTapcTBO huHaHCcKja 3ajMonpumua,
nnun npaeHor cneabeHnka MuHucTapcTea.

,Cnyx6enn rnacHnk Penybnuke CpOuje” o3HayaBa cnyx6eHn rnacHuK
3ajmonpumua.

L[1porpam” o3Hauvaea: (a) nporpam akTMBHOCTMW, UMIbEBA N MNONNTUKA OOHETUX Y
Unrby MpoOMOBUCaHa pacta M MocTu3awa OOPXKUBOI CMareha CUMpomaluTBa
Koju je medmHMcaH unn ce HaBoau y gonucy og 23. HoBembGpa 2016. roguHe
Koju je Bajmonpumay ynytmo baHum u y kome notephyje noceeheHoOCT
3ajmonpumua peanusaumjy MNporpama n Tpaxu nomoh baHke 3a NMporpam Tokom
Tpajakba HeroBe peanusauuvje; kao wu/wmnu, (6) akTMBHOCTM npensuheHe y
Mporpamy 1 Ogervak |. oBor cnopasyma.

~JeQuHcTBeHa TpaHwa 3ajma” o3HayaBa W3HOC 3ajMa Koju je goderbeH 3a
KaTeropujy nog HasvmBoM ,JeouMHCTBEHa TpaHwa 3ajma” y tabenu y fOeny b
Ogpervkal ll. Mporpama 1 oBor cnopasyma.

,Cpbujazac” o3Ha4aBa jaBHO npeay3ehe koje obaBrba eHepreTcke AenaTHOCTU Y
obnacTtu npupoaHor raca 3ajmonpumua.
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21. ,YroBopu O NPUCTYMY >Xene3HWYKoj MHPaCcTPyKTypu” o3HavaBsajy, 3ajeHo: (i)
YroBop O MpPUCTYNYy XeNesHW4ko] WHpacTpykTypu wuameny AKUMOHapCKor
ApywTBa 3a yrpaB/bake  jaBHOM  >KENE3HWYKOM  WHMPaCTPyKTypoM
UHppacmpykmypa xenesHuue Cpbuje, beorpag n AkuMoHapckor gpywitea 3a
XenesHnykn npeBos nyTHuka Cpbuja Bos, beorpag, 3a nepuog of 1. jaHyapa
2016. go 10. geuembpa 2016. rognHe koju je notnucaH 9. jyHa 2016. roguHe
(Cpbuja Bos 1/2016-901, UHppacmpykmypa xenesHuuye Cpbuje, 1/2016-2073);
n (ii) YroBop o npucTyny XenesHn4koj MHPacTpykTypu nameny AKUMOHapCKOr
ApywTBa 3a ynpaB/bakbe jaBHOM  >KENE3HWYKOM  UHPaCTPYKTypOM
UHppacmpykmypa xenesHuue Cpbuje, beorpag n AKuMOHapCKOr opyLliTea 3a
XenesHnykn npeeo3 pobe, Cpbuja Kapeo, beorpan, 3a nepvog og 1. jaHyapa
2016. po 10. geuembpa 2016. roguHe koju je notnucaH 8. jyHa 2016. roguHe
(Cpbuja Kapeo 1/2016-790) u 9. jyHa 2016. roguHe (UMHgbpacmpykmypa
xenesHuye Cpbuje, 1/2016-2074).

Opermak Il. UameHe OnwiTx ycnosa
OnwTKn ycrnoeu he 6GUTK NPOMEHEHUN Kao LUITO cneau:

1. Y Cappxajy ce Menajy nosvBawa Ha Operbke, Hasnse n bpojeBe Operbaka y
CKnagy ca nsmeHama HaBedeHUM y Aarbem TeKCTY.

2. Tocnegra peveHuua y crasy (a) Ogerbka 2.03 (koja ce 0OQHOCK Ha 3axTeBe 3a
noenaderwe cpencrasa) bpuiue ce y LenocTu.

3. Opemak 2.04 (HameHcku paydyHu) n 2.05 (MNpuxeamrbusu pacxodu) ce Gpuuly y
uenoctm uM Hymepauuja npeoctanmx Ogerbaka y YnaHy |l ce cxogHO TOMe
MeH-a.

4. Ogpemsak 3.01. (MpucmynHa HakHada) ce Mewa W rnacwu:
Loaervak 3.01. lpucmynHa HakHada, HakHala 3a aHaaxKo8aH-e

(@) 3ajmonpumay he nnatutm baHuM NPUCTYNHY HakHady Ha u3Hoc 3ajma, no
cTonu HaBsedeHoj y Cnopasymy o 3ajmy (,[1puctynHa HakHaga”).

(6) 3ajmonpumay he nnatutn baHun HakHagy 3a aHraxxoBah-€ Ha HEMOBYYEHa
cpencTtea 3ajma no ctonm HasHaveHoj y Cnopasymy o 3ajmy (,HakHaga 3a
aHraxoBahe”). HakHaga 3a aHraxoBate ce obpadyHaBa MnO4YeBLUN Of
wesgeceTor (60) gaHa o gaHa cknanawa Cnopasyma o 3ajMy oo gatyma
noBnayewa cpefacraBa Of CTpaHe 3ajMonpumua ca payyHa 3ajma unm
oTKasa. HakHaga 3a aHraxoBake JOCMNeBa LWeCTOMECEYHO Ha CBaku AaTym
nnahawa”.

5. Opemumn 5.01 (U3epwerse lNpojekma, Onuwme odpedbe), n 5.09 (PuHaHcujcko
ynpaerbare; QuHaHcujcku u3zeewmaju; Pesu3uja) Opuwy ce y uernoctn a
Hymepauuja npeoctannx Ogerbaka y unaHy V ce cxogHO TOME Memsa.

6. CrtaB (a) Ogerska 5.05 (peHymepucaH y ckragy ca rope HaBegeHUM CTaBoOM 5 u
ogHocu ce Ha Kopuwhere pobe, padoesa u ycriyaa) bpulue ce y LUernocTu.

7. CraB (u) Opgerbka 5.06 (peHymepucaH y ckragy ca rope HaBedeHUM CTaBoOM 5)
MeHa Ce U rnacu:

,<Oaerpak 5.06. NnaHoewn, [Jokymenma, EeudeHyuja

(u) 3ajmonpuman, he 4yyBaTM cBy eBuaeHuuMjy (yroBope, Hamnore, dakTtype,
padvyHe, NMpu3HaHWUE W Apyra OOKyMeHTa) KOjoM ce [oKa3syjy pacxoaun y
okBupy 3ajMa g0 ucTteka nepvoga oA Ase rogvHe of [datyma 3aBplueTka.
3ajmonpumay he npepcrtaBHuumma baHke omoryhutu yBua y HaBedeHy
OOKyMeHTauunjy.”
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CtaB (1) Opgercka 5.07 (peHymepucaH y cknagy ca rope HaBegeHUM CTaBoM 5)
ce Mehsa U rnacu:

,Onerbak 5.07. MNpahewe cnposohera u BpegHoBawe Nporpama

(u) 3ajmoripumal, je OyxaH [a HajkacHuje LWwecT Meceun HakoH [aTtyma
3aBplueTka m3pagum n baHum pgoctaBu unu ce nobpuHe ga ce u3pagu u
BaHum goctaBu msBewTaj o lNporpamy u ucnywewy obaBesa cTpaHa Yy
Cnopasymy 1 BaHke npema npaBHWM yroBopuma W OCTBapeky LurbeBa
3ajMa 1 TO OHONMUKO OMCEXHO M AeTarbHO Konuko To BaHka onpasgaHo
3aTpaxu.”

Y Mpunory 3Hauewe U3pasa, CBa perieBaHTHa nosneaka Ha 6pojeBe oferbaka
1 CTaBOBE Ce Mehsajy y CKnaay ca HuKe HaBedeHUM U3mMeHama.

Y lMNpunory ce goaaje Hosu ctaB 19 ca cnegehom 3Hadewem mnspasa ,HakHaga
3a aHrakoBaw€”, a Hymepaumja ocTannx cTaBoBa Ce CXOAHO TOME Mehsa:

»,19. ,HakHaga 3a aHraxoBare” O3Ha4yaBa HakHaJy 3a aHraxoBawe Kkoja je
aeduHucaHa y Cnopasymy o 3ajmy y Ogersky 3.01(6).”

HoBoosHauyeHn ctaB 37 (npBobutHo ctaB 36) [lpunora (,[Jo3BOrbEHM
TPOLLKOBK”) Ce MEeHa M rnacu:

»37. ,J103BOrbEeHM TPOLIKOBKN” 03Ha4aBajy cBako kopuwhere 3ajma 3a notpebe
Mporpama, ocum puHaHCMpaH-a pacxoga Koju Cy u3ys3eTu Yy ckrnagy ca
Cnopasymom o 3ajmy.”

HoBoo3HayeHn cTtaB 44 (npBobutHOo cTtaB 43) [lpunora (,PuHaAHCKUjCKM
n3BeLuTajn’) ce y NOTANYHOCTU BpuLle.

Y ctaBy 48 lNpunora, 3Hayene napasa ,[lpucTynHa HakHaga” ce MeHa Tako LWTO
ce nosmBake Ha Opervak 3.01 mena nosnearwem Ha Ogerbak 3.01 (a).

Y ctaBy 67 y Npunory, 3Ha4yewe n3pasa ,Mcnnarta 3ajma” ce mera 1 rnacu:

,07. ,Mcnnata 3ajma” o3HadaBa u3HoCc 3ajMa koju ce ucnnahyje baHum vy
cknagy ca CrnopasymMomM O 3ajMy U OBMM OMNLWTMM yCroBMMa yKIbydyjyhin
(ann He orpaHuyaBajyhu ce) cBe NOBy4YeHe W3HOCEe rraBHULUE, Kamarte,
NPUCTYNHY HakHady, HakHady 3a aHraxoBahe, 3aTe3Hy kamaTy (YKONMKO
nocToju), Npemujy 3a otnnarty gyra npe gocneha, HakHage 3a TpaHcakuumje
npunukom KoHBep3nje unm paHo okoH4yake KoHBepawje, BapujabunHy
KamaTHy Mapxy (YKONMKO MocCToju), npemuje koje ce wucnnahyjy no
ycnocraBibany Hajsuwe kamaTtHe ctone (Interest Rate Cap) nnu HajHmke
npuxeatrbne kamatHe ctone (Interest Rate Collar) wnu pgpyre
KoMmneH3auuje koje 3ajmonpumad nnaha.”

Y HoBOO3Ha4deHoM cTaBy 72 [lpunora, 3Hadewe u3pasa ,Jatym nnahawa’ ce
Meha Tako WTO ce bpuwe ped ,je” HaKOH peyn ,kamaTta’v Jodajy ce peuv ,um
HakHaga 3a aHraxoBame cy’.

MN3pas ,[pojekaT” y cTtaBy 75 lNpunora mewa ce y ,[1porpam” 1 HEeroBo 3aHauyeHe
ce Mewa u rmacu (cmatpahe ce ga ce cea ynyhmawa Ha ,[lpojekat” y Onwtum
ycrnosuma ogHoce Ha ,[porpam”):

,75. ,[lporpam” o3sHadaBa [lporpam, Ha HauMH gedumHucaH y Cnopasymy, y
CBpXYy unjer cnposohewa ce ogobpasa 3ajam.”
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YnaH 3.

OBaj 3akoH cTyna Ha cHary oOcMor pfgaHa o pJaHa o6jaBrbvBama Yy
,Cnyx6eHom rnacHuky Penybnuke Cpbuje — MehyHapogHu yrosopu”.
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OBPA3NOXEMWE

I. YCTABHM OCHOB 3A JOHOLWUEHE 3AKOHA

YcTaBHM OCHOB 3a [OHOLLEHE€ OBOr 3aKkOHa caapxaH je y unady 99. crtas 1.
Tayka 4. YcraBa Penybnuke Cpbuje, npema kome HapogHa ckynwtuHa notephyje
mefyHapogHe yroBope kaga je 3akoHom npegsufieHa obaBe3a HMXOBOr
notephusBama.

II. PA3NO3N 3A NMOTBPHUBAHE

Paanosun 3a notBphuBarwe Cnopasyma o 3ajmy ([MpBK nporpamcku 3ajam 3a
pa3BojHe nonutuke y obnacTn jaBHMX pacxoga W jaBHUX npeayseha) usmeny
Penybnuke Cpbunje n MehyHapoaHe 6aHke 3a 06HOBY U pa3sBoj, Koju je noTnucaH 20.
jaHyapa 2017. roguHe y beorpagy, cagpxaHu cy y ogpenbu ynaHa 5. ctaB 2. 3akoHa
o jaBHom ayry (,Cnyx6eHun rnacHuk PC”, 6p. 61/05, 107/09, 78/11 n 68/15) npema
Kojoj HapogHa ckynwtmnHa ognydyje o 3agyxuBawy Penybnnke Cpbuje n ogpenbu
ynaHa 14. ctaB 1. 3akoHa 0 3akrbyuyMBamwy M U3BpLIaBaky MefhyHapoOHWX yroBopa
(,Cnyx6eHn rnacHuk PC”, 6poj 32/13) npema kojoj HapogHa ckynwtuHa, mnamehy
octanor, noTtephyje yroBope kojuma ce cTBapajy d¢uHaHcujcke obaBe3e 3a
Peny6nuky Cpbujy.

3akoHom o byueTy Penybnuke Cpbuje 3a 2016. roguny (,CnykGeHun rnacHuk
PC”, 6poj 103/15) y unany 3. 6uno je npeasuheHo 3agyxunsamwe kog MefhyHapogHe
OaHke 3a 06HOBY M pa3Boj — [porpamcku 3ajam 3a pasBoj jaBHUX dmHaHcuja OMJ1-1
0o 200.000.000 USD, koju je 6uo npegMeT nperosopa, ogpXaHux y nepuogy og 17.
0o 25. Hoeembpa 2016. roguHe y beorpagy. Tom npunukom je yTBpheH koHadaH
N3HOC 3ajMa U3paxeH y eBpO MPOTUBBPEOHOCTU, Tako LUTO je NpuMeHeH Kypc eBpa
npemMa amepuykom gonapy Ha kpajy meceua (31. oktobap 2016. rogmHe) koju je
npeTxoamo MmeceLy HoBemMOpy Kkaga Cy nperoBopu OOpPXaHW, LWTO W3HOCK
182.600.000 eBpa. Takohe, 3akoHom o ByueTy Penybnuke Cpbuje 3a 2017. roguHy
(,Cnyx6enun rnacHuk PC”, 6poj 99/16) y unany 3. npeasuheHo je 3agyxmBakwe Kog
MehyHapoaHe 6aHke 3a o6HOBY W pa3Boj — [1pBM nporpamcku 3ajam 3a pasBojHe
nonuTuke y obnacTu jaBHux pacxoga v jaeHux npegyseha go 182.600.000 espa.

CeeTcka 6aHKa umMa Ha pacrnonarawy pasnuuute MoganuteTe (OUHaHCUjcke
NoApLLKE CTPYKTYPHUM pedopmamMa U eKOHOMCKOM pasBojy 3eMSbe 3ajMonpumua,
nameny ocrtasnor, n y Buay 3ajMoBa 3a pasBojHy nonutuky (Development Policy
Lending — [I11). Ha Taj HaunH ce 3ajmonpumuy obe36ehyje HenocpeaHa OyueTcka
nogpLuka 3a cnpoBoherwe peopmMm yCMEPEHMX HA OCTBapuBaHe CKyna KOHKPETHMUX
pa3BojHUX pe3ynTata, wrTo y cnyyajy Penybnuke Cpbuje npegcrasiba
UHaHCUpawe KbyYHUX 0BnacTv NonuTUKe, cagpXKaHWX Y €KOHOMCKOM nporpamy
Bnage 3a nepmog 2015-2017. rogmHe.

Mpepnoxexn lNpBM nporpamcky 3ajam 3a pasBojHe MNONUTUKE Yy obnactu
jaBHMX pacxoga u jaBHux npepyseha MehyHapogHe GaHke 3a oOHOBY M pa3eoj (y
aareem TekcTy: [Mporpam) je npBu 3ajam o4 ABe NnaHWpaHe Nporpamcke KpeauTHe
nunHurje (AN 1 v NN 2) kojuma he ce npyxutn nogpwka Bnagn Penybnuke Cpbuje
y cnpoBoherwy nnaHa AOyropoyHe uckanHe KoHconugauuje u TpaHcdopmauuje
ApXXaBHUX M jaBHWUX Npeay3eha y obnactu eHepreTuke n caobpahaja.

PasBojun uurbeBun [Mporpama koHuunupaHu cy Ha crnegehum cty6oBuma
OAPXMBOI pa3sBoja:

C1y6 A: YnpaBrbake jaBHMM pacxogMma Kpoa:
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— cnpoBohere aKkTMBHOCTU KOje 3a uurb umajy yHanpehewe KOHTpore u
eBMaeHTUparwa obaBesa M [OOuUkKW Ha CTpaHM pacxoda; OBO NoapasymeBa
cnpoBoherwe npeaakTMBHOCTM KpO3 MOAPLUKY OKBMPY 3a npahewe crnpoBohera
m3meHa U pgonyHa 3akoHa O poKoBMMA UM3MUpeHa HoBYaHWX obaBesa vy
KomepuujanHum TpaHcakumjama (,Cnyx6enun rnacHuk PC”, 6p. 119/12 n 68/15), koju
je y npumenun og 31. mapta 2013. rognHe kako 61 ce eBuaeHTMpane TpaHcakuuje
namehy cybjekata jaBHOr cekTopa;

— yHanpeheHo ynpaerbarwe 3anolrbaBaweM Y jaBHOM CeKTopy U (POHAOM
3apaga, npyxajyhu nogpliky yBohewy cuctema MakcumanHo A03BOrbeHor 6poja
3anocrneHnx y WHCTUTyUMjama Kpo3 YycBajakbe 3akoHa O HauuHy oapehuBana
MakcumarnHor 6poja 3anocneHux y jaBHom cektopy (,Cnyx6enn rnacHuk PC”, 6p.
68/15 n 81/16-YC) un opgroBapajyhmMx nogs3akoHCKMX akata, WTo npeacTtasiba
npeaakTMBHOCT y okBupy lMporpama;

— paumoHanusaumjy CTPyKType 3apaja 3arnocreHuWX Yy jaBHOM CEeKTopy W
cnpoBohere NpeaakTMBHOCTU KPO3 yCBajake 3akoHa O CUCTEMY nriaTa 3anocreHnx
y jaBHOM cekTopy (,Cnyx6eHn rnacHuk PC”, 6p. 18/16 n 108/16).

Cty6 bB: YHanpehewe duHaHCHjcke OOPXMBOCTM jaBHUX npedyseha y
eHepreTmum Kpos:

— NOApLLKYy MepamMa Koje Cy of Kiby4dHe BaXXHOCTW 3a MOCTMU3awe Lurbesa
JeduHNUCaHMX nnaHoBuMa UHaAHCKHjCKe KOHconupaumje JaBHor npepgyseha
.Enektponpuspena Cpbuje” n JasHor npeayseha ,Cpbujarac” (ycknahuBamwe ueHa
eneKkTpuYHe eHepruje, ykbydyjyhm n npetxogHy mepy ycknahueaka Tapuda 3a
rapaHToBaHo cHabgesawe, nosehawa OyLeTckux cpeactaesa 3a 2016. roguHy 3a
noctojehn nporpam HaMeweH EHEPreTCKM YrpoXeHMM [[OMahMHCTBMMA, Kao WU
ontummsaumjy 6poja 3anocneHunx — 3a JaBHo npepysehe ,EnektponpuBpena
Cpbuje”, ogHocHO pedwumHucawe Mepa 3a nosehawe npuxoga M CMawbeHE
TPOLLKOBa, NpMMeHa MexaHuM3ama 3a jadawe aucumnimHe nnahawa, yHanpehmsare
npoLieHe MHBECTULMOHOT NraHa npenyseha n ycnoctaBrbakbe KOMUCHje 3a peBuanjy
— 3a JaBHo npenysehe ,Cpbujarac’.

Cty6 LU YHanpehewe eduKacHOCTU jaBHUX W APKABHUX TPAHCMNOPTHUX
npeayseha Kpos:

— CMamehe dmckanHor onrtepehewa, peanusaumja HOBOr  OKBUpa
doMHaHCKMpaka U HOBUX KpuTepujyma (yHKUMOHMCAHa W MNOCOBHUX pesynTtaTta
ApywTaBa 3a ynpaBibake jaBHOM >XENe3HUYKOM WHMPaCTPYKTYPOM Kenes3HUYKU
npeso3 pobe M nyTHUKa, Yy CKNagy ca nporpamuMMa nocroBawa ApylTasa:
~Kenesnnue Cpbuje” a.g., ,MHdpactpyktypa xenesnHuue Cpbuje” a.g., ,Cpbuja
Kapro” a.g. n ,Cpbuja Bo3” a.g. Ha Taj HauuH 6u ce noMormnio HOBUM XXeNe3HUYKUM
npegysehmnma ga nocturHy sgpaBy (OMHAHCWCKY OCHOBY, nosehajy edukacHOCT n
yHanpege ctanHgapae ouHaHCKujcke TpaHCNapeHTHOCTY;

— ontummu3aunjy ©Opoja 3anocrneHux CBUX Xenes3HUYKMX ApyliTaBa, LTO
npeacTasrba NpeaakTMBHOCT Y okeupy MNporpama;

— npyxake noapwke yHanpehewy equUKacHOCTU Yy CeKTopy nyTeBa,
ycBajakbeM CpeaH0pOYHOr crnopasyma O HuBoy ycrnyra msmelly Bnage wn JaBHor
npeayseha ,lyteBu Cpbuje”, ca jacHO gepnHNCaAHUM LUNIBEBMMA N CPELHOPOYHUM
pesyntatuma y Be3u ca 06e3behnBanem cpencraea.

Y cknagy ca 3akrbyykom Brnage 05 Bpoj: 48-10762/2016-1 og 17. HoBeMbpa
2016. roguHe, kojum je ytBpheHa OcHoBa 3a nperoBope v ogpeheH nperosapayku
Tum Penybnuke Cpbuje (npeactaBHmum MuHuctapctBa cduHaHcuja, MuHuctapctea
npuepene, MuHuctapcTsa 3a pag, 3anowrbaBakwe, bopadka M coumjanHa nuTawa,
MuHucTapcTBa ApXXaBHe ynpase W fokanHe camoynpase, MuHucTapcTea pygapcraa
n eHepretuke, MuHuctapcTtBa rpaheBuHapcTBa, caobpahaja u uWHppacTpykType,
HaunonanHe cnyxbe 3a 3anowsbaBawe, JaBHor npegyseha ,Enektponpuspena
Cpbuje”, JasHor npepyseha ,Cp6bujarac’, JasHor npegyseha ,[lytesn Cpbuje” un
akumoHapckux gpywrasa ,Kenesuuue Cpbuje” a.a., ,MHdpacTpykTypa xenesuuue
Cpbwje” a.a., ,Cpbuja Kapro” a.g. n ,Cpbuja Bo3s” a.n), 4OroBopeHn cy ycCroBu U
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HauMH kopuwhera 3ajma, Kao U Mepe N akTMBHOCTU Koje je Penybnuka Cpbuja, kao
3ajMornpumal, cnpoBena, WNu wux npegy3uma, Kako O6um ce UCNyHUnn uurbeBwm
Mporpama u oTnoyeno kopuwhewwe cpeacrasa 3ajma.

Ms3sewTaj ca nperoBopa npuxeaheH je 3akrbydykom Bnage 05 Bbpoj: 48-
11449/2016-1 oa 7. peuembpa 2016. rogmHe, KOjUM je ICTOBPEMEHO YCBOjeH HaupT
crnopasyma o 3ajmy (MpBu nporpamcku 3ajam 3a pas3BOjHE MONMTMKE Yy obnactu
jaBHMX pacxoga u jaBHux npeayseha) uamelhy Penybnuke Cpbuje n MehyHapoaHe
GaHke 3a 06HOBY M pa3Boj, kKoju je notnucaH 20. jaHyapa 2017. roguHe y Beorpagy
(noTnucHuk cnopasyma y ume Bnape, kao 3actynHuka Penybnuke Cpbuje, je gp
OywaH Byjosuh, MuHucTap cumHaHcuja).

CeeTtcka baHka he npaTutn ctatyc umnnemeHTaumje lNporpama n Hanpeaak y
ucnywery NoCTaBibeHUX LurbeBa pedopmckor nporpama Penybnvke Cpbuje, ook
he MuHucTapcTBO MHAHCKMja OWUTM HaONEeXHO 3a CBEYKYMNHW Hagsop Hag
cnpoBohewem [lporpama n kKoopAMHaUMjy aKTMBHOCTM C OPYIMM  HaOEXHUM
MWHUCTaAPCTBMMA, MHCTUTYLMjamMa N OUPEKTHO YKIbyYEHUM NpaBHMM CcybjekTuma.

Y cknagy ca Onwtum ycnosuma MehyHapogHe 6aHke 3a 0OHOBY 1 pa3Boj u
OLlEHOM WUCNyHEHMX MPeaaKkTMBHOCTM WM NpeaycrnoBa 3a ofobpewe oBOr, NPBOr Mo
pegy nporpamckor 3ajva 3a pa3BOjHe MonuMTUKe, [O0roBopeHu cy cnepehu
hUHAHCKjCKN yCrOBWN:

— n3Hoc 3agyxemwa: 182.600.000 eBpa;

— noBnaver-e 3ajMa y jeaHoj TpaHLUK;

— nepuog noyeka: 19,5 rogmHa;

— oTnnaTa rnaBHuUe Y LienocTu, jeaHokpaTHo 15. HoBembpa 2036. rognHe;

— npuctynHa HakHaga: 0,25% Ha u3Hoc 3ajma (456.500 espa), nnatuhe ce
jeQHOKpaTHO 13 cpeacrasa 3ajma;

— HakHafa 3a aHraxoBahe cpefcrtaBa: 0,25% rognwHe Ha M3HOC 3ajmMa Kojn
HWje NoBYYeEH;

— KamaTHa cTtona: 3ajvonpumad nnaha kamaty nonyroguwme (15. maja n 15.
HoBemOpa cBake roauvHe), 3a CBakM KamaTHM nepuog no PedepeHTHOj cTtonu 3a
BanyTty 3ajma (wectomeceuHn EURIBOR) yeBehaHoj 3a BapwujabunHy mapxy koja
TpeHyTHO nsHocu 0,91% 3a 3ajMoBe oBe poyHocTu. NMpeasuheHa je n moryhHoCT ga
3ajMornpuMal, y CBakoM MOMEHTY MOXe 3aTpaXuTu KOHBEP3Wjy KamaTHe cTtone unu
Mapxe u3 BapujabunHe y uKCHy n oBpHYTO, ako Ce MpPOLEHN Oa je MOBOSbHUjE ca
acrnekTa ynpasSbata jaBHUM 4YyroMm;

— POK pacnonoxmeocTtu 3ajma go 31. mapta 2018. rognHe.

I OBJAWHEHE OCHOBHWMX MNPABHUX NHCTUTYTA n
NOJEANHAYHNX PELLEHA

Oppenbom wunana 1. [lpeanora 3akoHa npegsuha ce noTephuBame
Cnopasyma o 3ajmy ([pBu nporpamcku 3ajam 3a pas3BOjHe MonuTUKe y obnactu
jaBHMX pacxoga v jaBHux npepyseha) namehy Penybnuke Cpbuje n MehyHapoaHe
GaHke 3a o6HOBY U pa3Boj, koju je notnucaH 20. jaHyapa 2017. roguHe y Beorpagy,
Peny6bnuka Cpbuja (y gareem Tekcty: Cnopasym o 3ajmy).

Oppenba unana 2. MNpegnora 3akoHa cagpxu TekcT Cnopasyma o 3ajmy y
OpUrMHany Ha eHrneckoMm je3viky Uy NpeBoay Ha CPrCKu je3uk.
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Oppenbom unaHa 3. lMNMpepnora 3akoHa ypehyje ce cTynakwe Ha cHary OBOr
3aKoHa.

V. ?MIHAHCWJCKE OBABESE N NMPOLUEHA PUHAHCUJCKNX CPEOCTABA
KOJA HACTAJY V3BPLUABAHEM 3AKOHA

3a cnposoherwe oBor 3akoHa ob6e3behuBahe ce cpeactea y Oyuety
Peny6nuke Cpbuje.

3akoHom o Byyety Penybnuke Cpbuje 3a 2017. roguny (,Cnyx6eHn rnacHuk
PC”, 6poj 99/16) y unaHy 3. npeasuheHo je 3agyxmBame kog MehyHapogHe GaHke
3a obHOBY M pa3Boj — [pBK nporpamMckn 3ajaMm 3a pas3BojHE nonuTuke y obnactu
jaBHUX pacxoda v jaBHux npegyseha go 182.600.000 EUR.

V. PA3/1031 3A JOHOLWEHE 3AKOHA MO XUTHOM NOCTYTKY

Pa3noan 3a goHowere 0OBOr 3aKkoHa MO XMTHOM MOCTYMKY, CarfacHo YnaHy
167. lNocnoBHuka HapogHe ckynwTuHe (,Cnyx6eHn rnacHuk PC”, 6poj 20/12-
npeuiwheH TEKCT) Mpousnase U3 YukbeHuue Aa je noBnadyewe cpepcrasa no
Cnopasymy O 3ajMy, YCrOBIbEHO CTyMakeM Ha CHary 3akoHa O noTBphuBamy
Cnopasyma o 3ajmy.



