3AKOH

O NMNOTBPHUBAKY CIMTOPA3YMA O 3AJMY USMETBY BIIAAE
PEMNYBJIMKE CPBUJE KAO 3AJMOINPUMLA U BINNAAE
PENYBJIUKE ASEPBEJLIAH KAO 3AJMOJABLIA 3A
O®UHAHCUPAKE U3PAOKE OEOHULIA JTbUTI — BOJBKOBLWN,
BOJbKOBLIKA — TAKOBO U TAKOBO - NMPEJbUHA AYTONYTA
E - 763 Y PENYBJIMLUN CPBUJUN

YnaH 1.

MoTephyje ce Cnopasym o 3ajmy uamehy Bnage Penybnuke Cpbuje kao
3ajmonpumMua u Brnage Penybnuke AsepbejiiaH kao 3ajmogaBua 3a (hmHaHcupare
narpaghe geonHuua fbur — borbkoBum, borbkoBum — TakoBo n TakoBo — [persuHa
aytonyta E - 763 y Penybnuum Cpbuju, notnucaH 2. cebpyapa 2012. rogmHe y
Bakyy.

YnaH 2.

Tekct Cnopasyma o 3ajMy usmehy Bnage Penybnuke Cpbuje kao
3ajmonpuMua u Brnage Penybnuke AszepbejiaH kao 3ajMogaBLa 3a (puMHaHCMpare
narpaghke geoHuua Jbur — borekoBuu, bosrbkoBum — TakoBo M TakoBo — [NperbuHa
aytonyta E - 763 y Penybnuuu Cpbuju, y opurmHany Ha eHrneckoMm u npesoay Ha
CPrICKW je3uk rnacwm:

LOAN AGREEMENT
BETWEEN

THE GOVERNMENT OF THE REPUBLIC OF SERBIA
as BORROWER

and

THE GOVERNMENT OF THE REPUBLIC OF AZERBAIJAN
as LENDER
FOR THE FINANCING OF CONSTRUCTION OF THE SECTIONS LJIG —

BOLJKOVCI, BOLIKOVCI - TAKOVO AND TAKOVO - PRELJINA OF
E-763 HIGHWAY IN THE REPUBLIC OF SERBIA
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THIS LOAN AGREEMENT is dated 2 February, 2012 and entered into
between:

THE GOVERNMENT OF THE REPUBLIC OF SERBIA, as a representative of
the Republic of Serbia (the “Borrower "),

and

THE GOVERNMENT OF THE REPUBLIC OF AZERBAIJAN, acting through
its Ministry of Economic Development (the “Lender ").

WHEREAS,

1) The Government of the Republic of Serbia and the Government of the
Republic of Azerbaijan entered into the Agreement on Economic and
Technological Cooperation between the Government of the Republic
Azerbaijan and the Government of the Republic Serbia on 25"
January, 2012 setting out the principles of the economic cooperation
between them (the “Framework Agreement ");

2) Koridori Srbije d.o.0. Beograd (the “Employer ") shall sign a contract
with the Contractor for the purchase of the goods and services for the
construction of the sections Ljig — Boljkovci, Boljkovci - Takovo and
Takovo — Preljina of the E-763 highway in the Republic of Serbia (the
“Construction Contract "), in an amount of up to three hundred and
eight million Euro (EUR 308,000,000) (the “Construction Contract
Price™);

3) The Borrower has requested the Lender to provide a loan facility to
finance payment of the Construction Contract Price

4) Subject to the terms and conditions set forth in this Loan Agreement
and the other Finance Documents, the Lender is willing to lend the
Loan to the Borrower.

NOW IT IS HEREBY AGREED AS FOLLOWS :
1. Definitions and Interpretation
1.1 Definitions
In this Agreement (including its recitals):

"Authority” means any national, supranational, regional or local government
or governmental, administrative, fiscal, judicial or parliamentary body,
department, commission, authority, tribunal, agency or entity, or central bank
(or any person, whether or not government owned and howsoever constituted
or called, that exercises the functions of a central bank).

"Authorisations" means any consent, registration, filing, agreement,
notarization, certificate, license, approval, permit, authority or exemption from,
by or with any Authority, whether given by express action or deemed given by
failure to act within any specified time period and all corporate, creditors' and
stockholders', shareholders' and board of directors' approvals or consents.

"Availability Period " means, a period not exceeding 48 months from the
Effective Date of the Loan Agreement.

"Business Day " means a day (other than a Saturday or Sunday) on which
banks are open for general business in Frankfurt, Baku and Belgrade.
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"Certified Copy” means a copy of an original document which is certified by
the competent court in the Republic of Serbia or by the Minister of Finance of
Republic of Serbia (or any person or persons specified in a written resolution
of the Minister of Finance of the Republic of Serbia authorising such person
whose name and specimen signature is set out in such resolution) as being a
true copy of that document.

"Change in Law” means, in each case after the date of this Loan Agreement:

€)) the implementation, introduction, abolition, withdrawal or
variation, of any applicable law, regulation, treaty, practice or
concession or official directive, ruling, request, notice, guideline,
statement of policy or practice statement by any court, tribunal,
any central bank, tax, fiscal, revenue, governmental, local,
international, national or other competent authority or agency
(whether or not having the force of law but if not having the
force of law in respect of which compliance in the relevant
jurisdiction is generally customary by banks and financial
institutions); or

(b) any change in any interpretation of any applicable Ilaw,
regulation, treaty, practice or concession or official directive,
ruling, request, notice, guideline, statement of policy or practice
statement by any bank, court, tribunal, entity, authority or
agency referred to in paragraph (a) above.

"Commencement Date of the Works " means the date at which the conditions
precedent of the Construction Contract have been fulfilled and confirmed by
the Contractor and the Employer.

"Commitment Fee ” means the fee payable by the Borrower to the Lender
under Clause 13 (Commitment Fee).

"Contractor ” means «AZVIRT» Limited Liability Company, a company
organised and existing under the laws of the Republic of Azerbaijan including
its branch in the Republic of Serbia or any entity in the Republic of Serbia
established by it for the purposes of the Project.

"Contract ” means any contract between the Contractor and a Sub-Contractor.

"Disbursement ” means a payment of all or part of the Loan to the Contractor
pursuant to Clause 4.2 of this Loan Agreement.

"Disbursement Date " means each of the dates on which a Disbursement is
advanced to the Borrower.

"Disbursement Request(s) " means a disbursement request duly signed by
the authorized representative of the Borrower in the form attached hereto as
Schedule 1 (Form of Disbursement Request).

"Effective Date of the Loan Agreement” means the date on which this Loan
Agreement becomes effective under the provisions of Clause 3.1.

"Euro”, "EUR” or "€" means the lawful currency of the Participating Member
States.

"Event of Default ” shall have the meaning set forth in Clause 12 (Events of
Default and Acceleration).

"Financial Indebtedness” shall mean, as to any person, without duplication,
(a) all obligations (including principal, interest, fees and charges) of such
person for borrowed money, (b) all obligations of such person evidenced by
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bonds, debentures, notes or similar instruments, (c) the currently available
amount of all letters of credit issued for the account of such person and,
without duplication, all outstanding reimbursement obligations with respect
thereto, (d) any guaranatees or indemnitees issued by such person to secure
obligations of any third parties.

"Final Repayment Date " means the date which is 180 months from the first

Disbursement Date.

"Finance Documents ” means this Loan Agreement, and any other document
designated as such by the Lender and the Borrower.

"First Repayment Date” means the date falling 36 months from the first
Disbursement Date.

"Implementation Agreement ” means the agreement executed between the
Ministry of Finance of the Republic of Serbia and the Employer in relation to
the implementation of the Project, including the use of the proceeds of the
Loan for the purposes of the Project.

"Interest Payment Date ” means in respect of each Disbursement or the Loan:

@ prior to the First Repayment Date, 15 June and 15 December in
any year, with the first such Interest Payment Date being the
first to occur of 15 June and 15 December following the first
Disbursement Date and the last such Interest Payment Date
being the First Repayment Date; and

(b) from the First Repayment Date up to the Final Repayment Date,
any Repayment Date.

"Interest Period " means in respect of each Disbursement of the Loan, in the
case of the first such Interest Period, the period commencing on (and
including) the Disbursement Date for each Disbursement and ending on (but
excluding) the first Interest Payment Date and for each subsequent Interest
Period, the period commencing on (and including) an Interest Payment Date
and ending on (but excluding) the next Interest Payment Date, provided
however that:

@ if the Interest Payment Date falls on a day which is not a
Business Day the relevant Interest Period will end on the next
day which is a Business Day;

(b) if such last day of an Interest Period during the Availability
Period shall be a day within thirty (30) days after any such
Disbursement then such first Interest Period with respect to
such Disbursement shall terminate on the last day of the next
Interest Period; and

(©) in no case shall any Interest Period end after the Final
Repayment Date.

Notwithstanding the above, the last Interest Period before the First Repayment
Date will be abbreviated in order that the last day of such Interest Period falls
on the First Repayment Date.

"Interest Rate " means four (4) % per annum.

"Loan" means a loan made or to be made under this Loan Agreement
constituted or to be constituted by a Disbursement or, as the context may
require, the balance of the principal amount outstanding under this Loan
Agreement, from time to time.
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"Loan Agreement " means this agreement, together with any exhibits,
annexes and schedules attached hereto as may be from time to time amended
or modified and that form the entire understanding of the parties with respect
to the subject matter.

"Material Adverse Effect " means a material adverse effect, in the opinion of
the Lender, on (a) the political and economic situation of the Republic of
Serbia; (b) the financial condition, assets, prospects or business of the
Borrower, (c) the ability of the Borrower to meet its obligations under any
Finance Document to which it is a party, or (d) the validity or enforceability of
any Finance Document.

"National Bank of Serbia ” means the central bank of the Republic of Serbia
(Narodna banka Srbije) with duties and responsibilities as defined in the Law
on the National Bank of the Republic of Serbia (“Official Gazette of Republic of
Serbia”, no. 72/2003, 55/2004 and 44/2010; as amended or restated).

"Outstanding Amount” means at any time the amount in principal of the
Loan disbursed and not repaid by the Borrower.

"Party” means a party to this Loan Agreement.

"Participating Member State” means any member state of the European
Communities that adopts or has adopted the Euro as its lawful currency in
accordance with legislation of the European Community relating to Economic
and Monetary Union.

"Personnel ” means personnel employed, hired or seconded.

"Potential Event of Default " means any event or circumstance which would
constitute an Event of Default (with the expiry of a grace period, the giving of
notice, the making of any determination under the Finance Documents or any
combination of any of the foregoing).

"Project” means the construction of the sections Ljig — Boljkovci, Boljkovci -
Takovo and Takovo — Preljina of the E-763 highway in the Republic of Serbia.

"Public Assets” means assets of the Republic of Serbia and assets of any of
its agencies, including the National Bank of Serbia and any other institution
performing the functions of a central bank or exchange stabilization fund, or
similar functions, for the Republic of Serbia.

"Repayment Date ” means each of the twenty five (25) consecutive semi-
annual dates on which the Loan shall be repaid, the first of which shall fall due
on the First Repayment Date and the last of which shall fall on the Final
Repayment Date (unless a Repayment Date would thereby fall on a day which
is not a Business Day in which case such Repayment Date shall instead be
the immediately succeeding Business Day).

"Sanctions” means any embargoes or sanctions administered or enforced by
the United Nations and the European Union.

"Serbian Sub-Contractor means a Sub-Contractor established in the
Republic of Serbia or who is a citizen of the Republic of Serbia.

"Sub-Contractor ” means any person that has a direct contract with the
Contractor to provide Supplies for the purposes of the Project.

"Supplies ” means any equipment, materials, works and services of any nature
required for the purposes of the Project, the procurement of which is financed
using the proceeds of the Loan.
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"Tax(es)” means any and all present or future taxes (of any nature and
however termed), levies, fiscal charges, imposts, duties, including customs
and import duties, fees, assessments, surcharges, restrictions, conditions or
other charges of whatever nature and however arising which are now or at any
time hereafter imposed, assessed, charged, levied, collected, demanded,
withheld or claimed by any government or taxing authority.

"Third Parties Act " means the Contracts (Rights of Third Parties) Act 1999.

"VAT" means value added tax as provided for in the Law on Value Added Tax
("Official Gazette of Republic of Serbia”, Nos. 84/2004, 61/2005 and 61/2007; as
amended or restated) of the Republic of Serbia.

1.2. Interpretation

Unless a contrary indication appears, any reference in this Loan
Agreement to:

1.2.1. the Lender, the Contractor or any party shall be construed so as to
include its successors in title, permitted assigns and permitted
transferees;

1.2.2.assets includes present and future properties, revenues and rights
of every description;

1.2.3.a Finance Document or any other agreement or instrument is a
reference to that Finance Document or other agreement or instrument as
amended, novated, supplemented, extended or restated,;

1.2.4.indebtedness includes any obligation (whether incurred as principal
or as surety) for the payment or repayment of money, whether present or
future, actual or contingent;

1.2.5.a person means any individual, firm, company, corporation,
government, state or agency of a state or any organization, institution,
association, trust, joint venture, consortium or partnership (whether or not
having separate legal personality) and includes one or more of that
person's assigns, transferees, successors in title, delegates, sub-
delegates and appointees (in the case of a Party, in so far as such
assigns, transferees, successors in title, delegates, sub-delegates and
appointees are permitted);

1.2.6.a regulation includes any regulation, rule, official directive, request
or guideline (whether or not having the force of law) of any governmental,
intergovernmental or supranational body, agency, department or
regulatory, self-regulatory or other authority or organisation;

1.2.7.a provision of law is a reference to that provision as amended or re-
enacted,

1.2.8.section, clause and schedule headings are for ease of reference
only;

1.2.9.unless a contrary indication appears, a term used in any other
Finance Document or in any notice given under or in connection with any
Finance Document has the same meaning in that Finance Document or
notice as in this Loan Agreement; and

1.2.10. a Potential Event of Default (other than an Event of Default) is
continuing if it has not been remedied or waived and an Event of Default
is continuing if it has not been remedied or waived.

1.3. Third Party Rights
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1.3.1.Unless expressly provided to the contrary in a Finance Document a
person who is not a party to such Finance Document has no right under
the Third Parties Act to enforce or to enjoy the benefit of any term of this
Agreement.

1.3.2.Notwithstanding any term of any Finance Document the consent of
any person who is not a party to such Finance Document is not required
to rescind or vary this Loan Agreement at any time.

The Loan
2.1. Purpose of the Loan; use of Loan proceeds

2.1.1.Subject to the terms and conditions set forth herein, the Borrower
agrees to borrow from the Lender, and the Lender, relying upon the
representations and warranties contained in this Loan Agreement, hereby
agrees to make available to the Borrower the Loan in the amount of up to
three hundred million Euro (EUR 300,000,000) pursuant to the terms and
conditions of this Loan Agreement in order to finance the Construction
Contract, provided that no less than 49% of the Loan shall be utilised to
procure the Supplies from the Serbian Sub-Contractors.

2.1.2.For the avoidance of doubt, the Lender shall have no obligation
whatsoever to provide any additional funds to finance the part of the
Construction Contract Price in excess of three hundred million Euro (EUR
300,000,000) and the Borrower undertakes to finance any such amount
exceeding three hundred million Euro (EUR 300,000,000) in order to
ensure due and timely performance of the Construction Contract.

2.1.3.In the event of the reduction of the Construction Contract Price
below three hundred million Euro (EUR 300,000,000), the amount of the
Loan made available by the Lender to the Borrower hereunder shall be
reduced by the amount of the reduction of the Construction Contract
Price below three hundred million Euro (EUR 300,000,000).

2.1.4.The Parties hereby agree that the Loan proceeds shall not be used
for the payment of VAT on sales of goods and services and import of
goods and services, costs of customs duties and other import duties,
taxes and other impositions accruing in relation to the execution or
implementation of the Project by the Contractor and the Sub-Contractors.

2.1.5.The Parties hereby agree that customs duties and other levies or
charges applicable to imports in the Republic of Serbia shall not be
applied to the import of the Supplies into the Republic of Serbia.

2.1.6.The Parties hereby agree that business profit of the Contractor
shall be taxable in the Republic of Serbia in accordance with its tax laws
and relevant international treaties applicable in the Republic of Serbia
and any Taxes that may be imposed in the Republic of Serbia on
repatriation of profits and on any other payments of income in relation to
the Project shall not apply to the Contractor.

Effectiveness and Conditions Precedent
3.1. Effective Date of the Loan Agreement

3.1.1.The Loan Agreement shall become effective upon receipt of the last
notification by which the Parties inform each other that their respective
internal procedures necessary for its entry into force have been
completed.
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Conditions Precedent to the First Disbursement

3.2.1.The first Disbursement under the Loan may not be made until the
Lender has received each of the documents indicated below, each
satisfactory to it in terms of both form and substance:

(@)
(b)

(©

(d)

(€)

(f)

(9)

(h)

four (4) originals of this Loan Agreement, duly signed by the
authorised representatives of all parties to this Loan Agreement;

a letter issued by the Ministry of Finance of the Republic of Serbia
(acting as a ministry responsible for public procurement matters)
confirming that the Construction Contract will be considered as duly
entered into by the Employer and the Contractor upon ratification
and approval of the Loan Agreement by the National Assembly of
the Republic of Serbia;

a Certified Copy of the Construction Contract duly signed by the
Employer and the Contractor and any amendments as the case
may be;

confirmation, in the form acceptable to the Lender, by the Employer
and the Contractor of the entry into force of the Construction
Contract and that the Commencement Date of the Works has
occurred;

originals of the powers of attorney and specimen signatures of
those persons authorised to sign, on behalf and for the account of
the Contractor, the documents referred to in the Clause 4.2 and the
other documents and certificates referred to in this Loan Agreement
which are required to be provided by the Contractor;

a Certified Copy of a decision of the Government of the Republic of
Serbia or any other instrument duly executed by the relevant
Authority of the Republic of Serbia that (i) expressly approves the
borrowing by the Borrower under this Loan Agreement and the draft
Loan Agreement, (ii) expressly authorises the Minister of Finance of
the Republic of Serbia or any other person on behalf of the
Republic of Serbia, to execute this Loan Agreement;

evidence of the enactment by the National Assembly of the
Republic of Serbia of the law approving and ratifying this Loan
Agreement as an “international agreement” (medunarodni ugovor)
(together with evidence of such law being proclaimed by the
President of the Republic of Serbia) and published in the Official
Gazette of the Republic of Serbia;

evidence of the registration of the Loan Agreement with the
National Bank of Serbia;

evidence, in the form of the internal documents of the Borrower,
showing:

() the specified person or persons authorized to execute
the Finance Documents to which the Borrower is a party on its
behalf;

(i) the specified person or persons, authorized, on its
behalf, to sign and/or dispatch and/ or produce Certified Copies
of all documents and notices to be signed and/or dispatched by
the Borrower under or in connection with the Finance
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Documents, including the Disbursement Request, to which the
Borrower is a party; and

(iii) the specified person or persons of the Borrower
authorized to sign the documents provided in Clause 4.2.

(i) receipt of an original of the authenticated specimen of the signature
of each person referred to in paragraph (i) above;

(k) original of the legal opinion in English, addressed to the Lender,
from the Ministry of Justice of the Republic of Serbia regarding this
Loan Agreement, in the form and substance acceptable to the
Lender;

() the legal opinion of Karanovi¢ & Nikoli¢ o.a.d. Belgrade, Serbian
counsel to the Lender, as to maters of Serbian law in relation to the
Loan Agreement, in substance and form satisfactory to the Lender;

(m) any other Authorisation or other document, opinion or assurance
which the Lender reasonably considers to be necessary in
connection with the entry into and performance of the Finance
Documents;

(n) payment, if any, of the costs and expenses under Clause 14.1;

(o) a Certified Copy of the Implementation Agreement duly executed
by the parties thereto.

Conditions Precedent to the Second Disbursement

3.3.1. The second Disbursement under the Loan may not be made until

3.4.

the Lender has received evidence of the inscription of the relevant
data on the Loan Agreement in the public debt records kept by the
Public Debt Administration of the Ministry of Finance of the Republic
of Serbia.

Conditions Precedent to all Disbursements

3.4.1.No Disbursement under the Loan (including the first Disbursement
and excluding the condition set out in paragraph (i) below for the
purposes of the first Disbursement) may be made unless the Lender is
satisfied that all the following conditions precedent are fulfilled to the
Lender's satisfaction both on the date of the Disbursement Request and
on the date of such Disbursement:

(a) there being no outstanding the Commitment Fee due and payable
to the Lender according to Clause 13 (Commitment Fee) hereof;

(b) receipt to the satisfaction of the Lender of the documents provided
for in Clause 4.2;

(c) no Event of Default or Potential Event of Default shall have
occurred and is continuing or could arise as a result of the relevant
Disbursement;

(d) no Material Adverse Effect has occurred;

(e) the representations and warranties of the Borrower contained in
this Loan Agreement shall continue to be true and correct;

(f) there is no event or circumstance which may impede, delay or
otherwise affect negatively the transfer of the proceeds of the
relevant Disbursement to the account of the Contractor;
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(h)

(P)

(i)

0
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all of the Finance Documents are in full force and effect and no
Finance Document has been suspended, cancelled or terminated;

the Construction Contract has not been suspended, modified in any
material respect (unless a consent of the Lender and the Borrower
has been given), cancelled or terminated, there is no arbitration,
litigation or dispute between the Employer and the Contractor or
any third party in relation to the Construction Contract;

evidence, in the form and substance satisfactory to the Lender, that
the funds required to finance the part of the Construction Contract
Price in excess of three hundred million Euro (EUR 300,000,000)
are available to the Borrower;

all Authorisations required by the Contractor to perform the
Construction Contract in the Republic of Serbia in line with Serbian
law (including, for the avoidance of doubt, any construction licenses
and work permits of any nature for its Personnel) and to receive
and transfer funds and execute payments abroad from its bank
account in the Republic of Serbia have been duly issued in
accordance with Serbian law, have not been amended or revoked
and remain in full force and effect;

receipt of such other information, documents and/or certificates as
the Lender may reasonably request from the Borrower, in order to
clarify, substantiate, verify or otherwise enlighten any of the issues,
legal aspects and/or other matters, arising or resulting from the
documents furnished by the Borrower pursuant to Clauses 3.2 and
3.3 above.

All the documents listed in Clause 3 (Effectiveness and Conditions

Precedent), which are not provided in English language shall be
accompanied by a translation in English as per provisions set forth in
Clause 18.6.

4. Availability and Disbursement of the Loan

4.1.

The Loan will be available during the Availability Period and will be

disbursed, subject to the fulfilment of the conditions precedent set out in
Clause 3 (Effectiveness and Conditions Precedent) above to the full
satisfaction of the Lender.

4.2.

The Borrower irrevocably instructs the Lender to pay in its name

and on its behalf to the Contractor any amounts owed by the Employer
to the Contractor under the Construction Contract within ten (10)
Business Days from the date of receipt by the Lender, in respect of the
relevant goods and/or services, of the following documents provided
that those documents have been accepted by the Lender as in
conformity with their respective specimen forms:

4.2.1.

4.2.2.

4.2.3.

copy of commercial invoice(s) issued by the Contractor and duly
approved by the authorized representative of the Employer;

a Disbursement Request duly signed by the authorized
representative of the Borrower in the form attached hereto as
Schedule 1 (Form of Disbursement Request); and

other documents to be later defined between the Borrower, the
Lender, the Employer and the Contractor in accordance with the
terms of the Construction Contract.
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The instructions given in Clause 4.2 are irrevocable and may not be
modified without the written consent of the Lender and the Borrower.

Amount of each Disbursement shall be credited to the Contractor's
account, the details of which the Contractor shall provide to the Lender
and the Borrower in writing. The Contractor may designate for this
purpose either a bank account of AZVIRT Limited Liability Company or
a bank account of its branch in the Republic of Serbia. The currency in
which the Contractor shall receive funds will be EUR.

Upon any payment to the Contractor in accordance with Clause
4.2, the Lender shall be deemed for all purposes to have made to the
Borrower, and the Borrower shall be deemed to have borrowed from the
Lender, a Disbursement in the amount of such payment.

At the time of each Disbursement, the Lender shall inform the
Borrower of the amount and the date of such Disbursement. No
Disbursement may be made if the conditions set forth in Clause 3
(Effectiveness and Conditions Precedent) have not been met.

The Lender reserves the right not to make available any
Disbursement for an amount of less than five hundred thousand Euro
(EUR 500,000) except for the last Disbursement.

Disbursements may only be effected within the Availability Period.

After the termination of the Availability Period the Lender shall
furnish to the Borrower a consolidated schedule of repayments.

The only responsibility of the Lender in examining the documents
set forth in Clause 4.2 shall be to ascertain that they appear on their
face to be in accordance with the terms and conditions set forth in
Clause 4.2 of this Loan Agreement. The expression "to appear on their
face to be in accordance with" shall have the meaning ascribed to it in
the Uniform Customs and Practice for Documentary Credits of the
International Chamber of Commerce 2007 Edition (ICC Publication Nr.
600). The Lender shall have no obligation whatsoever to examine
compliance of the documents furnished by the Contractor with the
Construction Contract, nor is the Lender under any obligation to comply
with the payment terms contained in the Construction Contract.

5. Repayment of Principal

5.1.

5.2.

5.3.

The Borrower undertakes to the Lender to repay the principal
amount of the Loan in freely transferable EUR in twenty five (25) equal
consecutive semi-annual instalments. The first such instalment shall be
repaid by the Borrower on the First Repayment Date and the
succeeding twenty four (24) instalments shall be repaid on the following
twenty four (24) Repayment Dates. For the avoidance of doubt, in no
event shall repayment of the principal amount of the Loan extend
beyond the Final Repayment Date.

Any payments of the principal amount of the Loan made on
Repayment Dates before the earlier of (i) the last date of the Availability
Period or (ii) the last Disbursement Date shall be applied pro-rata to the
amounts of the Disbursements made before the date of such payment.

Within ten (10) Business Days of the earlier of (i) the last date of
the Availability Period or (ii) the last Disbursement Date, the Lender
shall send to the Borrower a consolidated Loan repayment schedule
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specifying the amounts of the Loan due to the Lender on each
Repayment Date.

Prepayment
6.1. Mandatory Prepayment
6.1.1. lllegality

Unless the Parties otherwise agree, the Borrower shall prepay the Lender
amounts due under this Loan Agreement if by virtue of the Change of Law it
becomes unlawful or impossible for the Lender to continue to be a party to
this Agreement or fund the Loan.

6.1.2. Construction Contract

If the Construction Contract is suspended, subject to early termination or
rescinded for any reason whatsoever, the Borrower shall inform the Lender
and, unless the Parties have agreed on a different course of action
following good faith consultations, the Borrower shall prepay the
Outstanding Amount to the Lender, together with accrued interest and other
amounts due under this Loan Agreement.

6.1.3. Reduction of the Construction Contract Price

In the event the Construction Contract Price is reduced and the Outstanding
Amount exceeds the reduced Construction Contract Price, the Borrower
shall inform the Lender thereof and indicate the amount of the reduction,
and shall, upon request of the Lender, prepay to the Lender the part of the
Outstanding Amount exceeding the reduced Construction Contract Price.

6.2. Voluntary Prepayment

6.2.1. No voluntary prepayment may be made during the Availability
Period.

6.2.2. The following conditions shall apply if the Borrower intends to
prepay all or part of the Outstanding Amount:

(@) the prepayment may only be made on a Repayment Date and its
amount shall at least be equal to five million Euro (EUR
5,000,000) (or the amount of the Outstanding Amount if it is less);

(b) the Borrower shall notify the Lender in writing of its intent to make
a prepayment at least thirty (30) days prior to the projected
prepayment date. Unless the Parties otherwise agree, the notice
shall be irrevocable.

6.2.3. Any amount so prepaid shall be applied to the outstanding
instalments of principal in the inverse order of the dates prescribed
for payment of the instalments. No prepaid amount may be drawn
again.

Interest

7.1. The Borrower shall pay to the Lender on each Interest Payment
Date interest in EUR as calculated by the Lender on the outstanding
principal amount of the Loan at the Interest Rate.

7.2. Interest shall accrue from day to day and shall be computed on the
basis of a 365-day year and for the actual number of days elapsed.
Interest shall accrue from and include the first day of an Interest Period
up to, but excluding, the last day of such Interest Period.
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The Lender shall send to the Borrower, no later than thirty (30)
calendar days before each Interest Payment Date, a notice of payment
detailing the amounts of Interest to be paid on such Interest Payment
Date, provided that its failure to do so shall not excuse the Borrower
from its obligation to pay such accrued interest of its due date for
payment in accordance with this Loan Agreement.

8. Payments

8.1.

8.2.

8.3.

8.4.

8.5.

All payments to be made by the Borrower under a Finance
Document shall be made in full without set-off or counterclaim
whatsoever, free and clear of any deduction or withholding, in EUR on
the due date to the account of the Lender notified by the Lender to the
Borrower.

All payments by the Borrower under this Loan Agreement shall be
made in such a manner that the funds shall be available before 18:00
pm (local time) in Baku on their due date.

All Taxes and other Tax amounts (including, where applicable, any
stamp duties and registration fees), payable in the Republic of Serbia
upon the execution and/or the performance of, and/or with respect to,
this Loan and the documents related thereto shall be paid by the
Borrower. If at any time any applicable law, regulation or regulatory
requirement or any governmental authority, monetary agency or central
banking authority in the country from which any payment due under the
Finance Documents for account of the Lender are to be made or any
country to whose taxation laws the Borrower may be subject, requires
the Borrower to make any deduction or withholding in respect of Taxes
from any payment due under the Finance Documents for the account of
the Lender, the sum due from the Borrower in respect of such payment
shall be increased to the extent necessary to ensure that, after the
making of such deduction or withholding, the Lender receives on the
due date for such payment (free from any liability in respect of any
such deduction or withholding) a net sum equal to the sum which it
would have received had no such deduction or withholding been
required to be made.

When any payment under the Finance Documents would otherwise
be due on a day which is not a Business Day, the due date for payment
shall be extended to the next following Business Day unless such
Business Day falls in the next calendar month in which case payment
shall be made on the immediately preceding Business Day.

If the Lender receives a payment that is insufficient to discharge all
the amounts then due and payable by the Borrower under the Finance
Documents, the Lender shall apply that payment towards the
obligations of the Borrower under the Finance Documents in the
following order:

8.5.1. in or towards payment to the Lender of all reasonable costs,

charges or expenses, inter alia, incurred by the Lender in enforcing
its rights hereunder;

8.5.2. in or towards payment of the Commitment Fee as per Clause 13

(Commitment Fee) of this Loan Agreement;

8.5.3. in or towards payment of interest accrued and indemnities pursuant

to Clause 9 (Default Interest; Indemnities);
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8.5.4. in or towards payment of interest at the Interest Rate;
8.5.5. in or towards repayment of the principal amount of the Loan.

8.6. All payments to be made by the Borrower under the Finance
Documents shall be calculated and be made without (and free and clear
of any deduction for) set-off or counterclaim.

9. Default Interest; Indemnities
9.1. Default Interest

If any amount due under the terms of this Loan Agreement is not paid on the
due date for payment then in respect of the period during which such sum is
overdue for payment the Borrower shall pay interest thereon at the increased
rate of two per cent (2%) per annum above the Interest Rate (the “Default
Interest ”). Such Default Interest shall be due and payable from day to day
without further notice or demand of any kind from such due date for payment
until the date of receipt by the Lender of such amount of overdue amount. A
certificate by the Lender as to the rate of interest payable and the manner of
calculation under the provisions of this Clause shall (in the absence of manifest
error) be binding upon the Borrower.

9.2 Tax Indemnity

The Borrower shall pay and discharge or cause to be paid or discharged, as
soon as the same become payable (and shall, if requested by the Lender,
produce to the Lender evidence of the payment and discharge thereof) and
indemnify and keep fully indemnified the Lender and each of its bodies of the
executive authority (each, an "Indemnitee ") at all times on a full indemnity
basis from and against all Taxes in the Republic of Serbia payable by any
Indemnitee at any time in respect of this Loan Agreement or any of the other
Finance Documents.

9.3. Stamp Taxes

The Borrower shall within three (3) Business Days of demand, indemnify the
Lender against any cost, loss or liability which the Lender incurs in relation to
any stamp duty, registration tax or other similar Tax which is payable in the
Republic of Serbia in respect of any of the Finance Documents.

9.4. Default Indemnity

9.4.1. The Borrower agrees at all times, by reason of the occurrence of
any of the circumstances set out in this Clause or otherwise, fully to
indemnify and keep indemnified each Indemnitee on an after tax
basis against any and all claims, damages, losses, liabilities, costs,
legal expenses and expenses (altogether “Losses”), joint or
several, that may be incurred by or asserted or awarded against
any Indemnitee relating to or arising in any manner or for any cause
or reason whatsoever out of:

(a) the occurrence of any Event of Default;

(b) such Indemnitee exercising any of its rights and remedies under
any Finance Document following any such default;

(c) any claim, investigation, litigation or proceeding (or the
preparation of any defence with respect thereto) commenced in
relation to the Finance Documents (or the transactions
contemplated hereby or thereby) (or any of them) or any use
made or proposed to be made with the proceeds of the Loan.
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9.5. Indemnity Payments by the Borrower

Moneys becoming due by the Borrower to the Lender or other Indemnitee under
the indemnities and payment obligations contained in this Agreement (including
but not limited to this Clause 9 (Default Interest; Indemnities)) shall be paid
within ten (10) Business Days of first written demand made by the Lender (or
other Indemnitee) and shall be paid together with interest thereon at the Interest
Rate from the date of demand to the date of payment by the Borrower to the
Lender (or other Indemnitee) (after as well as before judgment).

9.6. Continuing Indemnities

The indemnities contained in this Loan Agreement (including but not limited to
this Clause 9.6) in favour of the Indemnitees shall continue in full force and
effect in accordance with their terms notwithstanding (a) the termination of this
Loan Agreement for any reason whatsoever, (b) the cessation of business by, or
dissolution or change in the constitution of, the Borrower or any Indemnitee or
(c) any other fact, event or circumstance of any kind whatsoever, whether
similar to any of the foregoing or not.

10. Representations and Warranties

10.1. The Borrower represents and warrants, at the date hereof and the
Effective Date of the Loan Agreement (except for the representations
and warranties in Clauses 10.1.2(ii) and 10.1.16 below, which are made
on the Effective Date of the Loan Agreement and the representations
and warranties in Clauses 10.1.9 through 10.1.12 below, which are
made on the first Disbursement Date) as follows:

10.1.1.the Borrower has full legal power and authority to execute, deliver
and perform this Loan Agreement and other Finance Documents,
and all other documents required or permitted to be executed and
delivered by it in connection with this Loan Agreement and other
Finance Documents, inter alia, to obtain the Loan in EUR and to
effect, in EUR, all payments required to be made under this Loan
Agreement and other Finance Documents and/or any other
documents contemplated hereby and thereby or referred to herein
or therein and has obtained from the relevant Authorities all
necessary Authorisations for the above purpose;

10.1.2.all acts, conditions and things required to be done, fulfiled and
performed in order (i) to enable it lawfully to enter into, exercise its
rights under and perform and comply with the obligations
expressed to be assumed by it in the Finance Documents, (ii) to
ensure that the obligations expressed to be assumed by it therein
are legal, valid, binding and enforceable and (iii) to make the
Finance Documents admissible in evidence in the Republic of
Serbia or in any other relevant jurisdiction have been done, fulfilled
and performed;

10.1.3.the obligations expressed to be assumed by the Borrower in each
Finance Document are legal and valid obligations binding on it and
enforceable in accordance with their respective terms;

10.1.4.the entry into and performance by it of, and the transactions
contemplated by, the Finance Documents do not conflict with:

(a) the Constitution of the Republic of Serbia;

(b) any other law, statute, rule or regulation applicable to it;
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(c) any judgment, decree, tribunal decision, order or permit
applicable to the Borrower or to which the Borrower is subject;
or

(d) any agreement or treaty to which it is a party or any other
instrument binding upon it or any of its assets.

10.1.5. no provision in the Finance Documents is contrary to public policy
in the Republic of Serbia;

10.1.6.the execution of the Finance Documents and the exercise of the
Borrower's rights and performance of its obligations thereunder will
not result in the existence of nor oblige the Borrower to create any
encumbrance over all or any of its present or future revenues or
assets and will not conflict with any agreement; arrangement or
instrument binding upon it or any of its present or future revenues
or assets;

10.1.7.the Borrower is not in breach of nor in default under any agreement
to which it is a party or which is binding on it or any of its assets;

10.1.8. each of the officers executing the Finance Documents on behalf of
the Borrower is at the time of such execution duly and properly in
office and fully authorised thereof, and any other document
required or issued in connection with the Finance Documents has
been executed by duly and properly in office and fully authorised
officers thereof;

10.1.9.all Authorisations that are necessary for the execution and
performance of the Construction Contract by the Employer have
been duly issued by the relevant Authorities in the Republic of
Serbia;

10.1.10. each of the obligations of the Employer under the
Construction Contract constitutes a legal, valid and binding
obligation of the Employer that is legally enforceable;

10.1.11. all Authorisations that are necessary for the implementation of
the Project have been duly issued by the relevant Authorities in the
Republic of Serbia and are in full force and effect;

10.1.12. the Construction Contract is in full force and has not been
suspended, cancelled or terminated after its execution date and
there is no arbitration, litigation or dispute between the Employer
and the Contractor concerning the Commercial Contract;

10.1.13. the choice of English law as the governing law of the Finance
Documents will be valid, binding and recognized and enforced in
the Republic of Serbia;

10.1.14. submission to arbitration in Clause 20 (Arbitration and
Applicable Law) will be recognized and enforced in the Republic of
Serbia;

10.1.15. any arbitral award in an arbitral proceeding as provided in
Clause 20 (Arbitration and Applicable Law) in relation to a Finance
Document will be recognized and enforced in the Republic of
Serbia without re-examination of its merits;

10.1.16. the Loan Agreement constitutes a ratified “international
agreement” (medunarodni ugovor) under the Constitution of the
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Republic of Serbia and relevant Serbian laws (including, inter alia,
the Law on Execution and Performance of International
Agreements (“Official Journal of SFRY” no. 55/78 and 47/89)) and
as such it is entered into by the Republic of Serbia pursuant to the
authority granted thereto by (inter alia) Article 97 and Article 94 of
the Constitution of the Republic of Serbia;

10.1.17. the Borrower is subject to civil law with respect to its
obligations under any of the Finance Documents to which it is a
party and is not entitled to claim immunity in connection therewith
for itself or any of its assets;

10.1.18. it is not required to make any deduction for or on account of
Taxes from any payment it may make to the Lender under any
Finance Document;

10.1.19. under the law of the Republic of Serbia it is not necessary
that the Finance Documents be filed, recorded or enrolled with any
court or other Authority in that jurisdiction or that any stamp,
registration or similar Tax be paid on or in relation to the Finance
Documents or the transactions contemplated by the Finance
Documents, except for (i) inscription of the relevant data on the
Loan Agreement in the public debt records kept by the Public Debt
Administration of the Ministry of Finance of the Republic of Serbia
and (i) registration of the Loan Agreement (and
amendments/termination thereof and realisations thereunder) with
the National Bank of Serbia;

10.1.20. no Potential Event of Default and no Event of Default has
occurred or is continuing or will result from the execution of, or the
performance of any transaction contemplated by, any Finance
Document or might reasonably be expected to result from the
making or requesting of any Disbursement;

10.1.21. no other event or circumstance (i) which constitutes a default
under any other agreement or instrument which is binding on it or to
which its assets are subject and (i) which might have a Material
Adverse Effect is outstanding;

10.1.22. any factual information provided by the Borrower to the
Lender in connection with this Loan Agreement in writing prior to
the date hereof was true and accurate in all material respects as at
the date it was provided or as at the date (if any) at which it is
stated, does not omit material facts and all reasonable inquiries
have been made by the Borrower to verify the facts contained
therein;

10.1.23. nothing has occurred or been omitted from the information
provided to the Lender in connection with this Loan Agreement or
the Construction Contract and no information has been given or
withheld that results in the information provided to the Lender in
writing prior to the date hereof being untrue or misleading in any
material respect;

10.1.24. the Borrower's payment obligations under the Finance
Documents rank at least pari passu with the claims of all its other
unsecured and unsubordinated creditors in respect of any Financial
Indebtedness;
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10.1.25. no litigation, arbitration or administrative proceedings or
investigations of or before any court, arbitral body or agency which,
if adversely determined, might reasonably be expected to have a
Material Adverse Effect or question the legality, validity or binding
effect of any material provision of the Finance Documents, have
been started or threatened against it or any of its political
subdivisions or agencies;

10.1.26. the Borrower has duly waived any immunity from jurisdiction,
execution or enforcement which it enjoys at present or may enjoy
and in any proceedings taken in relation to this Loan Agreement or
any other Finance Document to which the Borrower is or will be
party, it will not be entitled to claim for itself or any of its assets
immunity from suit, execution, attachment or other legal process,
except for the assets of the Borrower designated for diplomatic
purposes;

10.1.27. it is a member in good standing of the International Monetary
Fund, the World Bank, the International Finance Corporation, the
International Development Agency, the International Bank for
Reconstruction and Development, the International Centre for the
Settlement of Investment Disputes, the European Bank for
Reconstruction and Development, the Multilateral Investment
Guarantee Agency and no limitation or restriction has been
imposed on its use of the resources of any of such institutions for
failure to fulfil its obligations as a member of any of such
institutions;

10.1.28. its entry into the Finance Documents and any payment made
to the Lender pursuant thereto does not and will not contravene,
breach or conflict with any rules, regulations, directives or
requirements of the IMF or the World Bank in respect of the
Borrower;

10.1.29. neither the Borrower, nor any of its political or administrative
subdivisions or agencies, entities owned and/ or controlled by the
Borrower, and their respective officers, employees, and agents is
subject to any Sanctions and the Borrower will exercise its best
efforts to prevent any of them from becoming subject to any
Sanctions in the future;

10.1.30. the entry into this Loan Agreement by the Borrower will not
violate any Sanctions and the proceeds of the Loan will not be used
in violation of any Sanctions; and

10.1.31. the Lender is, and will not be deemed to be, resident,
domiciled, carrying on business or subject to Tax in the republic of
Serbia by reason only of the execution, delivery, performance or
enforcement of the Finance Documents.

10.2. The representations and warranties set forth above shall be
deemed to be repeated by the Borrower on and as of each
Disbursement Date, Repayment Date and Interest Payment Date by
reference to the circumstances prevailing on those dates.

11. Covenants

11.1. The Borrower hereby undertakes with the Lender that so long as
any sums remain due under the terms of the Finance Documents:
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from time to time on request of the Lender, to furnish the Lender
with such other financial, statistical and general information about
the Borrower and its agencies as the Lender may reasonably
require;

to furnish the Lender with new specimen signature of person(s)
authorized to sign, notices (including the Disbursement Requests)
to be given by the Borrower to the Lender under the provisions of
the Finance Documents and legally bind the Borrower, if such
person(s) is/are so appointed;

not to revoke or change the instructions given under Clause 4.2;

to inform the Lender as soon as possible if any of the
representations and warranties in Clause 10 (Representations and
Warranties) cease to be true or correct;

to obtain and promptly renew (if necessary) all Authorisations as
may be required under any applicable law or regulation to enable
the Borrower to perform any of its obligations under the Finance
Documents (including the right to acquire and transfer EUR
required for the performance by the Borrower of its repayment
obligations under this Loan Agreement in accordance with their
terms) and to comply with the terms of any such Authorisations and
in particular, but without prejudice to the generality of the foregoing
prior to the Effective Date of this Loan Agreement;

to pay all Taxes and expenses (if and when applicable) in the
Republic of Serbia, including where applicable, any stamp duties
and registration fees when falling due, in relation to execution,
delivery and performance of the Finance Documents;

to take all actions requested by the Lender (acting reasonably) in
order to ensure the validity and the enforceability of the Finance
Documents;

inscribe, promptly after the first Disbursement, the relevant data on
the Loan Agreement in the public debt records kept by the Public
Debt Administration of the Ministry of Finance of the Republic of
Serbia and register, promptly after the approval and ratification of
the Loan Agreement by the National Assembly of the Republic of
Serbia (and after any amendments/termination thereof and
realisations thereunder) the relevant data of the Loan Agreement
(and any amendments/termination thereof and realisations
thereunder, as applicable), with the National Bank of Serbia;

to ensure that its obligations under this Loan Agreement will rank at
least pari passu with other unsecured and unsubordinated
Financial Indebtedness of the Borrower;

11.1.10. to ensure that the Employer:

(@)

(b)

obtains and maintains all Authorisations which are required to
perform its obligations under the Construction Contract;

shall not without the prior consent of the Lender and the
Borrower alter any provision of the Construction Contract
including those concerning the parties to the Construction
Contract, the purpose, the price, the distribution of this price, the
performance dates and more generally any provision of the
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Construction Contract which may affect the conditions of any
Disbursement;

(c) complies with the provisions of applicable law at all times;

11.1.11. to promptly inform the Lender of any default, failure or breach
under the Construction Contract;

11.1.12. to retain 100% ownership and control of the Employer,
unless the prior written consent of the Lender has been obtained,;

11.1.13. to permit the Lender, acting reasonably, to visit and inspect
the offices and to audit the books, accounts or records or other
documents of the Employer in connection with the Construction
Contract, being assisted or represented at such time, at its
discretion, by any external advisors, including any auditor of its
choice;

11.1.14. to promptly inform the Lender of any event constituting force
majeure under the Construction Contract;

11.1.15. to ensure that the proceeds of the Loan are not used to
procure the Supplies from any person or originating from a country
with  which the Republic of Azerbaijan has no diplomatic
relationship and/or with which the Republic of Azerbaijan has an
international conflict;

11.1.16. to promptly inform the Lender of the imposition of any
Sanctions on the Borrower, any of its political or administrative
subdivisions or agencies, entities owned and/ or controlled by the
Borrower;

11.1.17. to notify the Lender in writing of any circumstances which
occur which could reasonably be expected to have a Material
Adverse Effect;

11.1.18. immediately upon becoming aware of the occurrence of an
event which is a Potential Event of Default or an Event of Default,
to notify the Lender of the same;

11.1.19. to inform the Lender immediately, upon their occurrence, of
any negotiations it undertakes with any of its creditors in order to
renegotiate or restructure any of its debts;

11.1.20. not do anything or take any action or knowingly omit to take
any action which has or is reasonably likely to have the effect of
prejudicing the interests of the Lender in relation to this Loan
Agreement;

11.1.21. not prepay all or part of any of its Financial Indebtedness
(other than the Loan) without proportionally prepaying the Loan;

11.1.22. to ensure that customs duties and other levies or charges
applicable generally to imports in the Republic of Serbia shall not
be applied to the import of the Supplies by the Contractor or the
Sub-Contractors into the Republic of Serbia and shall cause its
relevant Authorities to do all actions required to achieve this;

11.1.23. to use its best endeavours to facilitate receipt by the
Contractor of all Authorisations required by the Contractor generally
for its operations in the Republic of Serbia in accordance with
Serbian law and, in particular, for the performance of the
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Construction Contract (including, without limitation, Authorisations
required for receipt and payments abroad of foreign currency funds
to/ from bank accounts in the Republic of Serbia and
Authorisations required to give effect to the taxation related matters
agreed hereunder), provided that the Contractor complies with the
relevant application procedures for receipt of such Authorisations,
and ensure that all relevant Authorities in the Republic of Serbia
take, all actions required for issuance and maintaining of the
Authorisations in full force and effect.

Negative Pledge

If the Borrower creates, or permits the creation of any lien on any of
the Public Assets as security for any foreign currency debt
(contingent or otherwise), the Borrower undertakes to expressly
provide that such lien will ipso facto equally and ratably secure the
payment of the Borrower’s indebtedness to the Lender under this
Loan Agreement. If any statutory lien shall be created on any Public
Assets, as security for any foreign currency debt, the Borrower shall
grant to the Lender an equivalent lien satisfactory to the Lender;

Provisions of this Clause 11.2 do not apply to: (i) any lien created
on property, at the time of purchase thereof, solely as security for
payment of the purchase price of such property, or (i) any lien
arising in the ordinary course of banking transactions and securing
a debt maturing not more than one year after its date.

12. Events of Default and Acceleration

12.1.

Each of the events and circumstances referred to below constitutes

an Event of Default:

12.1.1.

12.1.2.

12.1.3.

12.1.4.

12.1.5.

the Borrower fails to pay when due, in the currency and manner
specified herein, any amount of principal of, or any interest on the
Loan or any other amounts payable under the Finance Documents;

the Borrower fails to duly perform or observe any other term,
covenant or agreement contained in the Finance Documents and
such failure (if capable of being remedied) continues for a period of
twenty one (21) calendar days after notice thereof shall have been
given by the Lender to the Borrower or the Borrower becoming
aware of the failure to comply;

any representation or warranty made by the Borrower in the
Finance Documents or any document to be delivered hereunder, is
incorrect, incomplete or misleading in any material respect when
made, or deemed to be made, or ceases to be true;

the Borrower fails to pay any of its Financial Indebtedness payable
by it when due or within any originally applicable grace period for
any reason whatsoever, or any of the creditors of the Borrower has
declared that it will or is entitled to accelerate the maturity date or
payment of any obligation for any reason whatsoever, or any of the
creditors of the Borrower has suspended or terminated or is entitled
to suspend or terminate an undertaking to make funds available to
the Borrower;

any Authorisation required by the Borrower to authorise, or required
by it in connection with the execution, delivery, validity,
enforceability or admissibility in evidence of any of the Finance
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Documents or the performance of its obligations under any of the
Finance Documents is modified in a manner unacceptable to the
Lender or is not granted or is revoked or terminated or expires and
is not renewed or otherwise ceases to be in full force and effect;

12.1.6.a moratorium is established on the payment of interest or
repayment of principal on foreign currency debts of the Republic of
Serbia;

12.1.7.the Borrower repudiates or rescinds or purports to repudiate or
rescind a Finance Document in whole or in part or evidences an
intention to repudiate or rescind a Finance Document in whole or in
part;

12.1.8. any Sanctions are imposed on the Borrower, any of its political or
administrative subdivisions or agencies, entities owned and/ or
controlled by the Borrower;

12.1.9.the diplomatic relations between the Republic of Serbia and the
Republic of Azerbaijan are terminated,;

12.1.10. the Framework Agreement ceases to be in full force in effect;

12.1.11. the Construction Contract is modified in any material respect
(without consent of the Lender and the Borrower), suspended,
subject to early termination or rescinded for reasons attributable to
the Borrower, Employer or any Authority in the Republic of Serbia
or is the subject of arbitration or legal proceedings;

12.1.12. the Employer ceases to be 100% owned by the Borrower;

12.1.13. The Borrower ceases to be a member in good standing of the
International Monetary Fund, the World Bank, the International
Finance Corporation, the International Development Agency, the
International Bank for Reconstruction and Development, the
International Centre for the Settlement of Investment Disputes, the
European Bank for Reconstruction and Development, the
Multilateral Investment Guarantee Agency or any successor of any
such institution, or ceases to be eligible to utilise the resources of
any of such institutions (or any successor thereof);

12.1.14. it is or becomes unlawful for the Borrower to perform any of
its obligations under a Finance Document;

12.1.15. any Finance Document is not in full force and effect;

12.1.16. the occurrence of any event or matter which has a Material

Adverse Effect.

12.2.  As of the date of occurrence of any Event of Default, no further
Disbursement may be requested from the Lender. As of the occurrence
and at any time after the occurrence of any Event of Default, the Lender
may, without notice or any other judicial or extrajudicial formality, by
giving notice to the Borrower (i) require the immediate repayment by the
Borrower of all sums due under the Finance Documents and, as a
result, all such sums, as well as accruing interest or interest that has
become due on such sums, shall automatically become immediately
payable, and/or (ii) terminate the Loan with immediate effect, take all
measures available to the Lender and exercise any rights that are
vested in it under the Finance Documents or any applicable legislation.
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13. Commitment fee

13.1.  The Borrower shall pay to the Lender a Commitment Fee in respect
of the Loan Agreement from the Effective Date of the Loan Agreement,
at the rate of zero point fifty per cent (0,5%) per annum.

13.2.  The amount of the Commitment Fee shall be calculated on the daily
undisbursed portion of the Loan over each six (6) monthly period on the
basis of the exact number of days in relation to a 365 day year, from the
Effective Date of the Loan Agreement, up to the last Disbursement Date
(included);

13.3. The Commitment Fee shall be paid in arrears, the first payment to
be made six (6) months after the Effective Date of the Loan Agreement
save that after the first Disbursement payment of the Commitment Fee
shall be made on each Interest Payment Date. The Lender shall
dispatch the relevant statement to the Borrower no later than ten (10)
calendar days before the date of payment of each Commitment Fee
instalment.

14. Costs and Expenses

14.1. If the Borrower requests an amendment, waiver or consent in
relation to any Finance Document, the Borrower shall, within three (3)
Business Days of demand, reimburse the Lender for the amount of all
costs and expenses (including legal fees and travel expenses)
reasonably incurred by the Lender in responding to, evaluating,
negotiating or complying with that request or requirement.

14.2.  The Borrower shall, within three (3) Business Days of demand, pay
to the Lender the amount of all costs and expenses (including legal
fees, translation costs and travel expenses) incurred by the Lender in
connection with the enforcement of, or the preservation of any rights
under, any Finance Document.

15. Notices

15.1. Any notice, request or communication under the Finance
Documents between the Borrower and the Lender shall be made by
swift, fax, international express courier or registered mail, or hand-
delivered mail against receipt to the following addresses:

The Borrower:

THE GOVERNMENT OF THE REPUBLIC OF SERBIA

Ministry of Finance of the Republic of Serbia
Address: Kneza Milosa 20, 11000 Belgrade
Republic of Serbia

Tel : +381113642-656
Fax : +381113618-961
Attention: Minister of Finance

The Lender:
THE GOVERNMENT OF THE REPUBLIC OF AZERBAIJAN
Ministry of Economic Development of the Republic of Azerbaijan

Address: Government House, U.Hajibeyov 40
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Tel : +994124938867
Fax : +994125989504
Attention: Head of Administration

or to each party at such other address as such party may designate in writing
to the other party.

15.2. In the case of communications sent by swift or fax, such
communications shall be deemed to have been received on the
Business Day following the date of transmission (provided they have
been received in a legible form); in the case of international express
courier or hand-delivered mail against receipt, such communications
shall be deemed to have been received on the day they are received by
the recipient; and, in the case of registered mail, such communications
shall be deemed to have been received on the date they are tendered
to the recipient.

15.3.  Any change of address shall be communicated in accordance with
the procedures set forth in this Clause 15 (Notices). Any communication
made by the Lender to the Borrower under the Finance Documents may
be given by electronic mail or any other electronic medium if the
Borrower and the Lender:

15.3.1. agree as to this method of communication, until otherwise advised,;

15.3.2.inform each other of their respective email addresses and/or any
other information required for the electronic exchange of information;
and

15.3.3.inform each other of any change in relation to their respective
address or information provided to each other.

15.4.  All communications shall be in English.
16. Assignment

16.1.  The Lender (the “Existing Lender ") may, at any time, assign all or
any rights and benefits or transfer (by novation) all or any of its
obligations hereunder to any other person (the "New Lender ") provided
that (a) no consent from the Borrower shall be required in respect of an
assignment or transfer to a financial institution under control of the
Lender established in the Republic of Azerbaijan, and (b) consent shall
be required from the Borrower in respect of any other assignee (such
consent not to be unreasonably withheld or delayed). Consent of the
Borrower to the assignment by the Lender shall not be required upon
occurrence of the Potential Event of Default or Event of Default. The
Borrower shall take all actions required to give effect to an assignment
or transfer by the Existing Lender under this Clause 16.1.

16.2.  The Borrower may not, at any time, assign or transfer its rights and
obligations hereunder.

17. Books of the Lender

The Borrower hereby confirms that the Lender's books, accounts, entries and
interest calculations in relation to this Loan Agreement shall be deemed to be
correct except for manifest error and shall be prima facie evidence against the
Borrower in all their particulars, including all references to the calculation of the
above sums and other matters related hereto.

18. Miscellaneous
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No waiver

The Lender shall not be deemed to have waived any of its rights under any of
the Finance Documents as a result of having refrained from exercising that
right or as a result of any delay in exercising that right. The partial exercise of
a right shall not prevent the future exercise thereof, nor the exercise, more
generally, of the rights and remedies provided by law.

18.2.
18.2.1.

18.2.2.

18.3.

Partial Invalidity or Partial Unenforceability

The fact that any provision of any Finance Document is declared
invalid or unenforceable by any court whatsoever shall in no way
affect the validity or the enforceability of the other provisions of
such Finance Documents.

Any provision of any Finance Document which may be declared
invalid or unenforceable shall be replaced, by mutual agreement of
the Parties, with a similar provision in conformity with the intent of
the parties under such Finance Document to the fullest possible
extent.

No Grounds for Contention

All the statements or other certificates prepared by the Lender under the
Finance Documents relating to the amounts due from the Borrower to the
Lender shall, except in case of manifest error, be fully binding on the Borrower.

18.4.
18.4.1.

18.4.2.

18.5.

Amendments and Waivers

Any term of this Loan Agreement may be amended or waived by
the Parties, and any such amendment or waiver will be binding on
all Parties.

The Lender reserves the right to invoice the Borrower with any
costs incurred by the Lender in connection with such amendment.

Schedules

The Schedules and the Preamble to this Loan Agreement shall form an integral
part of this Loan Agreement and shall have equal legal force.

18.6.
18.6.1.

18.6.2.

18.7.

Language

The language of the Finance Documents as well as any
communication or document delivered under the Finance
Documents is English. If execution in any other language or
translations into other languages are required, only the English
version shall have authority in the event of any discrepancy in the
interpretation of the provisions of the Finance Documents or in the
event of any dispute between the Parties (except in the case of a
company’s articles of association, a legal text or any other
document of an official nature).

All original documents, Authorisations or other instruments which
must be delivered to the Lender under the Finance Documents that
are not drafted in the English language shall be accompanied by a
translation from a certified translator, where so requested by the
Lender.

Cancellation of Prior Instruments

As of its execution date, this Loan Agreement represents the entire agreement
between the Parties in relation to its subject matter and accordingly supersedes
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and replaces any prior document which may have been exchanged or
communicated at the time this Loan Agreement was negotiated (save for the
Framework Agreement).

18.8. Disclosure of Information

Notwithstanding any existing confidentiality agreement, the Lender may transmit
any information or any documents relating to the Borrower and the Finance
Documents (i) to their auditors, statutory accountants, rating agencies, advisors,
(i) to any person or entity to which the Lender plans to assign or transfer any of
its rights or obligations under the Finance Documents or with which (or through
which) a Lender has entered into (or may potentially enter into) a participation
agreement relating to the Finance Documents, or any other agreement pursuant
to which payments are to be made by reference to the Finance Documents, (iii)
to any person or entity for the purpose of taking interim measures or to protect
their rights under the Finance Documents, (iv) to Authorities in the Republic of
Azerbaijan, (v) to other members of their group (subsidiaries, associated
companies, parent company, etc.), and (vi) to any person to whom the
information must be disclosed pursuant to any law or regulation, provided those
persons are subject to professional obligation to maintain the confidentiality of
the information or are otherwise bound by requirements of confidentiality with
respect to such information.

18.9.  Counterparts

This Loan Agreement may be executed in any number of counterparts, and this
has the same effect as if the signatures on the counterparts were on a single
copy of the Loan Agreement.

19. Unavailability of defences as against the Lende r

19.1. The Borrower acknowledges that its obligations under this Loan
Agreement are separate from the Construction Contract and are not in
any way conditional upon the Construction Contract (including without
limitation its validity), the performance of the Construction Contract
(including, without limitation, with respect to delivery or condition of any
goods or services supplied under the Construction Contract or the
condition of any party to the Construction Contract (including, without
limitation, in relation to its solvency) and that its performance hereunder
may not, in any case, be affected by any claim or dispute whatsoever
that might arise between the Contractor and the Employer in relation to
the Construction Contract or in any other connection.

19.2. The Borrower waives the right to set off where it considers that it
holds any claim against the Lender in any respect and for any reason
whatsoever.

20. Arbitration and Applicable Law

20.1. This Loan Agreement shall be governed exclusively by and
construed in accordance with the laws of England and Wales.

20.2.  Any dispute, controversy or claim arising out of or relating to the
Finance Documents, including, but not limited to, any question
regarding its existence, validity, interpretation, enforcement, breach or
termination (a "Dispute "), shall be exclusively and finally resolved by
arbitration under the Arbitration Rules of the London Court of
International Arbitration, which rules are deemed to be incorporated by
reference into this Clause.
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20.3.  The tribunal shall consist of three (3) arbitrators one of whom shall
be selected by the Borrower and the other selected by the Lender and
such selected arbitrators shall agree and appoint the third arbitrator
(who shall act as chairman, unless they otherwise agree) and who shall,
in the absence of agreement, be appointed by the London Court of
International Arbitration. The place of arbitration shall be London. The
language of the arbitration shall be English. The tribunal shall give a
written record of the award and reasons therefore.

20.4. To the extent that the Borrower may in any jurisdiction (including
the Republic of Serbia) claim for itself or its assets immunity from suit,
execution, attachment (whether before the issue of an award or
judgment or otherwise) or other legal process and to the extent that in
any such jurisdiction there may be attributed to itself or its assets or
revenues such immunity (whether or not claimed), the Borrower hereby
irrevocably agrees not to claim and hereby irrevocably waives such
immunity to the full extent permitted by the laws of such jurisdiction and,
without limitation, the Borrower waives generally all immunity it or its
assets (except for the assets of the Borrower designated for diplomatic
purposes) or revenues may otherwise have in any jurisdiction, including
immunity in respect of:

20.4.1.the giving of any relief by way of injunction or order for specific
performance or for the recovery of assets or revenues; and

20.4.2.the issue of any process against its assets (except for the assets of
the Borrower designated for diplomatic purposes) or revenues for
the enforcement of a judgment or award or, in an action in rem, for
the arrest, detention or sale of any of its assets (except for the
assets of the Borrower designated for diplomatic purposes) and
revenues.

IN WITNESS WHEREOF, the parties hereto have caused this Loan
Agreement to be duly executed and delivered by their proper and duly
authorized officers in 6 original copies on the date first above written.

For the Government of the For the Government of the
Republic of Serbia: Republic of Azerbaijan:

By: By:

Name: Vuk Jeremic Name: Shahin Mustafayev

Title: the Minister of Foreign Affairs Title: the Minister of the Economic
of the Republic of Serbia Development of the Republic of

Azerbaijan
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Schedule 1
FORM OF DISBURSEMENT REQUEST
(on the Borrower’s letterhead)
To: [e]
[address]
Date:
Dear Sirs,

We refer to the Construction Contract signed between Koridori Srbije d.o.o.
Beograd (the Employer”) and “AZVIRT” Limited Liability Company (the
“Contractor”) and to the Loan Agreement dated [e] made between the
Government of the Republic of Azerbaijan (the “Lender”) and the Government
of the Republic of Serbia (the “Borrower *).

Terms used herein which are defined in the Loan Agreement shall have the
meaning ascribed to them under the Loan Agreement unless otherwise herein
defined.

1. As per Clause 4.2 of the Loan Agreement attached hereto are the
following documents presented in connection with the supply of
goods/services in the framework of the Construction Contract:

(a) copy of an original commercial invoice issued by the Contractor and
duly approved by the authorized representative of the Employer (the
“Commercial Invoice”);

(b) [to be completed in accordance with the payment terms of the
Construction Contract];

(All above documents referred to jointly as "Payment Documents").

2. Each of the Payment Documents is in full conformity to the terms
required in the Construction Contract for payment to the Contractor and
we irrevocably instruct you to make the Disbursement on the following
terms and to pay to the Contractor (hame of the Contractor)

EUR representing the amount to be paid to the
Contractor according to the attached commercial invoice.

Account: [e]
Bank: [e]
3. This Disbursement Request is irrevocable.

4. We represent that the representations and warranties set out in Clause
10 of the Loan Agreement are, as of the date hereof, and will be as of
such Disbursement Date, true and correct in all material respects, and
no Event of Default has, as of the date hereof, or will have, as of such
Disbursement Date, occurred and be continuing.

Yours faithfully,

For and on behalf of
The Government of the Republic of Serbia.

(authorised signatory)



-30 -

CNOPA3YM O 3AJMY
N3MEBY
BINNAAE PENYBJIMKE CPBUJE
kao 3AJMOMNPUMLA
n
BINNAOE PENYBJIUKE ASEPBEJLIAH
kao 3AJMOJABLIA

3A ®PUHAHCUPAKE U3rPAOHKE OEOHULIA
JbUI' - BOJbKOBLIU, BOJbKOBLIMN - TAKOBO U TAKOBO - NPEJbUHA
AYTONYTAE - 763 Y PENYBJIUUU CPBUJIUN
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CALPXAJ

CTYTMAHE HA CHATY UTIPEAYCIIOBU ...t
PACMNONOXUBOCT U UCTINATA BAIMA ..ot

OTMNATA TNABHUNLE.........ccccovvneee.
MMABRAHE YHAMPEL ...

MNABRAHA. ...

SATE3HA KAMATA N HAKHALE LUTETE.....ccoi i

SACTYMNAHA N JEMCTBA .............
OBABESBE ......cccoeeiiiieve e

CNYYAJEBW HENCIMYHEHA OBABE3A N YBP3AHSE ...
HAKHAOA HA HEMNOBYYEHA CPEACTBA ...

TPOLWKOBU N U3OALMN.................
OBABELUTEMA.......cccveiicen,
YCTYTAHE. ...
KHMXXEHA 3AJMOOABLIA ...
PASHE OOPE[LBE.........cccccoviiinne

HEMOIYRHOCT SAWUTUTE O SBAJMOOABLA ...

APBUTPAXA N BAXXETRM 3AKOH
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OBAJ CINOPA3YM O 3AJMY patupaH je Ha 2. pebpyap 2012. roguHe u
3aKkrbyyeH nsmehy:

BNAOE PENYBJIMKE CPBWUJE, kao 3actynHuka Penybnuke Cpbuje
(,3ajmonpumay’);

n

BNAOE PENYBJIMKE A3EPBEJLIAH, Koja nocTyna npeko CBOr
MwuHncTapcTBa ekOHOMCKOT pa3Boja (,3ajMoaaBay,”).

C OB3UPOM LA,

1) cy Brnapa Penybnuke Cpbuje n Bnaga Penybnuke A3sepbejiiaH
3akrbyyune CnopasyMm O EeKOHOMCKO-TEXHOMOLUKO] capaftu uamehy
Bnage Peny6nuke Cpbuje n Bnage Penybnuke AsepbejyuaH gaHa 25.
jaHyapa 2012. roguHe y kome ce YyTBphyjy MNpuMHLMNN €KOHOMCKe
capagre nsmefy wux (,OKBMpPHU cnopa3ym”);

2) ,Kopugopu Cpbuje” g.0.0. beorpag (,Mocnopasau’) he notnucatu
yroBop ca u3Bohjayem 3a KynoBuHy Aobapa v ycrnyra 3a usrpagry
peoHuua Jbur - borskoBun, BorbkoBum - TakoBo n TakoBo - [persuHa
Aytonyta E-763 y Penybnuum Cpbuju (,YroBop o wusrpagkmu”), y
N3HOCY 0f TPUCTOTUHeOCaM munuoHa espa (308.000.000 espa) (,LleHa
yroBopa o usrpagmm”);

3) je 3ajmonpumal 3axteBao of 3ajmoaaBsLa Aa 06e3beam 3ajam, kako 6u
ce chuHaHcupano nnahawe LleHe yroBopa o nsrpagmu;

4) je, y cknagy ¢ ogpenbama n ycnosuma yTBphieHUM Yy OBOM criopasymy
0 3ajMy n apyrum PuHaHCHjckMm JOKyMeHTMMma, 3ajMoaaBsal, cnpemaH
na obesbean 3ajam 3ajmonpumuy.

CTOrA JE 0OFOBOPEHO CINEAETE:
1. [deduHuumje n Tymavene
1.1. OedumHuumje
Y oBOM cnopasymy (ykiby4dyjyhu 1 erosy npeamoyny):

,OpraH” - osHayaBa CBaKy HaLMOHarHy, HagHauMOHaIHy, perMoHasnHy unm
nokanny BNagy, OOHOCHO [ApXaBHO, aAMWHUCTPaTMBHO, UCKaNHO,
NpaBoOCYAHO UNW NaprnamMeHTapHO Teno, pecop, KOMUCKHjy, OpraH BracTu, cya,
areHuujy unm cybjekaTt, 0QHOCHO LieHTpanHy 6aHky (ogHOCcHO 6uno koje nuue,
6uno pa je y BRnacHUWTBY Briaje WNM He M HE3aBUCHO O TOra Kako je
YCTaHOBIBEHO MIM HA3MBAHO, KOje BpLUM dhyHKUMje LeHTparnHe 6aHke).

,OBnawhewa” - o03Ha4yaBa CBaku NpUCTaHakK, perucrpauunjy, esuaeHuwujy,
carnacHoCT, OBepeHy MOTBPAY jaBHOr OenexHuka, yBepewe, IuueHuy,
opobpemne, [03BOMY, OAHOCHO M3ysehe oa cTpaHe Guno kor opraHa, 6uno ga
je AaTo N3pUYMTUM YUHEHEM UIM CE CMaTpa JaTUM Ha OCHOBY HEeYUH-EHA Y
OMNo KOM HasHa4YeHOM BPEMEHCKOM Nepuoay u cea ogobpera 1 carnacHocTu
KopnopaTuBHUX cybjekaTa, akumMoHapa v ynpaBHor ogbopa.

.flepnoa pacnosioXXMBocTU” - 03Ha4yaBa Nepuos Koju He npenasun 48 meceum
o[ faTyma cTynaka Ha cHary Cnopasyma o 3ajmy.

,ITOCNOBHM AaH” - 03Ha4yaBa AaH (ocum cyboTe unun Heperoe) kaga cy 6aHke
OoTBOpeHe 3a obaBrbare onwTux nocrnosa y dpaHkdypty, bakyy n Beorpagy.



-33-

» OBepeHa Konuja” - o3Ha4yaBa Konvjy opurmHanHor JOKyMeHTa Kojy je oBepmo
HagnexHu cyn y Penybnuum Cpbujn, ogHocHo MuHucTapcTBo huHaHcuja
Penybnuke Cpbuje (ogHocHO 6mno koje nuue vnu nuua koja ce Hasoge Y
NMMUCMEHO] oanyunm MuHUcTpa uHaHcuja Penybnuke Cpbuje kojum ce
oBnawhyje nuue Ynje cy nme 1 AenoHoBaHW NOTNNC Ha3Ha4YeHW y Toj oanyun),
Kao BepHa Konuja Tor cnopasyma.

.A3MeHa 3akoHa” - oO3Ha4yaBa, y CBaKOM MOje4MHA4YHOM Cryyajy nocrne
AaTyma OBOr cropasyma o 3ajMy:

(@) npumeHy, yBohewe, ykmaakwe, noBrnayvyere OOHOCHO Merame
ouno kor Baxeher 3akoHa, nmponuca, yrosopa, Mpakce Wunu
onakwuue (KOHLecuje) OQHOCHO 3BaHUYHE OMPEKTUBE, CYACKe
oanyke, 3axTeBa, obaBelwTewa, CMepHuUe, Wu3jaBe O
NPOKNamMoBaHoOj NOMUTULN, OAHOCHO W3jaBe O MPOKMNAMOBAHO]
npakcm 6uno kor cyda, ueHTpanHe 6aHke, nopeckor wnu
duckanHor opraHa, cnyxbe npuxoga, OLHOCHO BRAAMHOT,
nokanHor, mefyHapogHor, HaumoHanHor unu Apyror HagnexHor
opraHa unu areHuuje (6Uno Aa MMa 3aKOHCKY CHary unu He, a 'y
Cnyyvajy Aa Hema 3aKOHCKy CHary, nowToBawe HaanexHe
cyAacke BnacTu, wTto y BehuHu cnyyajeBa 6aHke M uHacujcke
WHCTUTYUMjE YNHE); OOHOCHO

(6) cBaka npoMeHa Tymadena 6uno kor Baxeher 3akoHa, nponuca,
yroBopa, npakce wnu onakwuue (KoHuecuje), OAHOCHO
3BaHU4YHE OMpPEKTUBE, CyAcKe oAryke, 3axTeBa, obaBeluTeHa,
CMepHuLe, usjaBe O MPOKMNamMoBaHOj] MOAUTMUM WNKN U3jaBe O
NPOKNaMoBaHOj Mpakcu of cTpaHe 6wuno koje GaHke, cyaa,
cybjekTa, opraHa, unm areHumje u3 rope HaBeaeHor ctasa (a).

aTyMm 3anoudukawa pagoBa’ - O3Ha4YaBa patym kaga Wasohay wu
Mocnogaeal ucnyHe u NOTBPAE NPeAyCroBe M3 YroBopa O U3rpagmbu.

.HakHaga Ha HenoBy4YeHa cpeacTBa’ - O3HayaBa MpPOBU3NjY  KOjy
3ajmonpuman nnaha 3ajmogasuy y cknagy c knaysynom 13 (HakHada Ha
Herogy4yeHa cpedcmea).

.MN3Bohay” - o3HauyaBa ,AZVIRT” OpywWTBO Ca OrpaHNYeHOM OAroBOpHoLhy
Koje je opraHuM3oBaHO W MOCTOjM Yy CKMagy ca 3akoHuma Penybnuvke
AsepbejiiaHa ykrbyyyjyhu orpaHak y Penybnuuu Cpbujn nnm 6uno koju cybjekt
y Peny6nuun Cpbuju ocHoBaH oa cTpaHe gpylwiTea y cepxy [pojekTa.

,YTFOBOP’- 03Ha4yaBa cBaku yrosop uameny Masohaya un NMNogunasohaya.

.Jcnnara’- o3HayaBa nnahawbe LENOKynHOr unv SenvMMUYHOr M3HOoca 3ajma
M3Bohauy y cknagy ca knay3ynom 4.2 oBor crnopasyma o 3ajmy.

-daTym ucnnarte” - o3Ha4yaBa CBaku Of AaTyma kafa ce ucnnaTa aBaHcupa
3ajmonpumuy.

~3axTeB(M) 3a ucnnaTty” - o3Ha4yaBa 3axTeB 3a UCMNaTy NPOMMCHO NOTNMUCaH
of cTpaHe oenawheHor npeacTaBHuka 3ajmonpumua y obnuky obpacua koju
je npunoxeH oBoM cnopa3ymy kao [fopaTtak 1 (Ob6pasay 3axmesa 3a
ucrnnamy).

.4aTyM cTynawa Ha cHary Cnopa3yma o 3ajmy”’ - o3Ha4yaBa pJaTyMm Kaja
OBaj crnopasym O 3ajMy CTynu Ha cHary y cknagy ¢ ogpenbama knaysyne 3.1.

»EBpO”, ,.EUR”, opHOCHO ,€" - 03Ha4aBa 3akoHCKy BanyTy [p>kaBa ynaHuua
y4yecHuua.
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,CIyyJaj Heucnywera obaBe3e” nma 3Hayere Koje je yTBpheHo y knayaynu
12 (Cny4aj Heucnym-era obasese u ybp3are).

» PUHAHCHjCKa 3aAyXeHOCT’ - O3HayaBa 3a CBako nuvue, 6e3 gBocTpykor
payyHawa, (a) cBe obaBese (ykrbyyyjyhu rnaeBHuUy, Kamaty, npoBusnje u
HakHage) Tor nuua 3a nosajmrbeHn Hoeal, (6) cBe obaBese Tor nuua Koje ce
hokasyjy o6BesHuLama, AyKHUYKUM XapTujama of BpegHOCTU, MeHuuama nunm
CMUYHMM MHCTPYMEHTUMA, (L)) TPEHYTHO pPacroroXUB M3HOC CBMX akpeauTmBa
n3gatux 3a padyH Tor nuua u, 6e3 OBOCTPYKOr padvyHawa, CBe HennaheHe
obaBe3e pedyHanpawa C TUM Yy Be3n, (4)cBe rapaHuumje OOHOCHO
WMHCTPYMEHTE 3a HakHajy LWTeTe Koje u3ga 1o nuue aa 6u ocurypano obaeese
Tpehux cTpaHa.

daTyMm nocneawe otnnarte’- o3HayaBa gaTyM Koju naga no ucrteky 180
Meceuu of Aartyma npse ucnnare.

~PUHAHCUjCKN AOKYMEHTUN” - 0O3Ha4YaBa 0Baj Cropasym O 3ajMy U CBaku opyru
OOKYMEHT Koje Cy Kao Takse o3Hauunu 3ajmogaeal, u 3ajmonpumall,.

»daTyM npBe oTnnare’ - O3HayaBa faTym koju naga 36 meceum HaKoH
haTtyma npee ucnnare.

,CMopasyM o umMnnemeHTauuju” - o3HavaBa Crnopasym 3akibyyeH uamehy
MwuHuctapctBa duHaHcuja Penybnvke Cpbuje n lNocnogasua y Be3n ca
umnnemeHTaumjom [pojekTta, ykbydyjyhu kopuwherwe cpenctaBa 3ajma y
cepxe [pojekra.

.4daTym nnahawa kamaTe” - o3Ha4aBsa y norrneny ceake Mcnnare unu 3ajma:

(@) npe gatyma npee otnnate, 15. jyH u 15. peuembap cBake
rogvHe, npu Yemy npeu Takae [atym nnahawa kamate npBeo
HacTyna 15. jyHa n 15. peuembpa nocne [latyma npee otnnare,
a nocreghwn Takas [atym nnahawa kamaTe je [datym npse
oTnnaTte; u

(6) 6uno koju [datym otnnate, og [Hatyma npeBe oTnnate OO
[aTtyma nocneghe otnnare.

.KamaTtHmn nepuoa” - o3HayaBa y nornegy cesake Wcnnate 3ajma, y cnydajy
npeor Takeor KamaTHor nepuoga koju nounkwe fatymom ucnnate (M ykrbydyje
ra) 3a ceaky McnnaTy, a 3aBpLuaBa ce npeum [Jatymom nnahawa kamarte (anm
ra uckrbydyje), a 3a csaku crnegehu KamaTHm nepuog noumwbe [atymom
nnahawa kamate (M ykrbydyje ra), a 3aBpwasa ce cregehum [atymom
nnahara kamate (anu nckrbydyje Taj gatym), nog cregehum ycnosmma:

(a) ako JaTtym nnahara kamaTe naga Ha gaH Koju Huje MocnosHu
haH, peneBaHTHM KamaTHum nepuop ce 3aBpwaBa criegeher
MocnoBHor faHa;

(6) ako nocrnegwwn paH KamaTtHor nepuoga TokoM [epuopa
pacnonoxunBocti Oyae AaH koju naga y poky o TpuaeceT aaHa
nocrne ceake TakBe Vcnnate, oHaa he ce Taj npsu KamaTtHu
nepuos y Be3au C TOM VicnnaTom OKOHYaTW Mocrnegher gaHa
cnegeher KamatHor nepuoga; u

() HujegaH KamaTHuM nepuog ce HM y KOM Criyyajy He 3aBpLuaBa
nocne [Jatyma nocneare otnnare.

bes o63upa Ha rope HaBeaeHo, nocreghn KamatHu nepuog npe atyma npse
otnnarte 6uhe ckpaheH, kako 6u nocneawn gaH Tor KamaTtHor nepuoga nao Ha
[aTym npBe oTnnare.
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.KamaTtHa cTtona” - o3HauyaBa cTony og 4eTmpu nocTo (4%) roguiume.

.3ajam” - o3HavaBa 3ajam Koju ce 00e3behyje unm he 6utn oGesbeheH y
Cknagy C OBMM CropasyMOM O KpeguTy, a cauumhwaBajy ra unu he ra
caunwaBaTu Mcnnate, 04HOCHO Kako cuTyaumja 6yge noBpemMeHo 3axTesana,
BGunaHc nsHoca rnaBHULE 3a Hannaty y ckrnagy ¢ OBUM Copa3ymMoOM O 3ajMmy.

», Crnopasym o 3ajmy” - o3Ha4yaBa 0Baj CnopasyM 3ajedHo ca CBMM NMUCMEHUM
JokasuMa, npuno3vma 1M aogauuma crnopasyma Koju mMory 6utv noBpemeHo
N3MeH-EHM UNWN AOMYHEHN U KOjU YNHE UHTErparHu JoroBop cTpaHa y norneay
npegmeTa OBOr cnopasyma.

.MaTepuvjarnHo HeratTMBHM YyTULAj" - O3HA4yaBa MaTepujariHO HeraTtuBHU
yTMuaj, no mywrberwy 3ajwogasaua y Besun ca (a) NoNMTUYKOM U €KOHOMCKOM
cutyaumjom y Penybnuum Cpbuju; (6) douHaHCujckn ycnos, UMOBWHY, U3rneae
unu nocrnosawe 3ajmonpumua, (1) cnocobHocT 3ajmonpumua Aa ucnywasa
cBoje obaBe3e npema 6mno kom PUHaAHCUCKOM OOKYMEHTY Y KOME je CTpaHa,
OLHOCHO (71) BaxeHe U N3BpLUMBOCT 61no kor PuHaHCujckor AOKyMeHTa.

.HapogHa 6aHka Cpbuje”’ - o3HauyaBa LeHTpanHy GaHky Penybnuke Cpbuje
(HapogHa 6aHka Cpbuje) ca obaBesama W HagnexHocTUMa Koje cy
aedvHucane 3akoHom o HapogHoj 6aHum Cpbuje (,Cnyx6eHu rnacHuk PC”,
6p. 72/03, 55/04, 85/05 wn 44/10).

,HenammpeHn usHoc” - o03HayaBa y CBaKOM TPEHYTKY W3HOC rnaBHuLE
KpeauTa Koju je 3ajmonpumuy ucnnaheH, a oH ra Huje oTnnaTuo.

,CTpaHa” - o3Ha4aBa CTpaHy y OBOM Criopasymy O 3ajmy.

.dpXaBa unaHuua y4yecHMUA” - oO3HayaBa ApxaBy 4naHuuy EBponcke
3ajedHuLe KOja nNpuxBaTa uUnm je npuxeaTtuna eBpo Kao CBOjy 3aKOHCKY BanyTy
y cknagy ca 3akoHogaBcTBOM EBponcke 3ajegHuue y Be3u ca €KOHOMCKOM M
MOHETapHOM YHUjOM.

,0Cco00J/be” - o03Ha4yaBa ocobrbe Koje je 3anocrneHo, aHraXoBaHo Wunu
pacnopeheHo Ha apyre nocrose.

.[ToTeHUujanHn cny4aj Heucnywewa obaBese” - 03Ha4YaBa CBaKW CIyyaj
WU OKOMHOCT Koju OW npeactaBrbany Heucnykwewe obaBese (Kog uMcTeka
nepuoga MupoBaka oTnnaTe, AaBakwa obaBeluTera, JoHoWeHna buno Koje
oanyke y cknagy ca ®vHaHCHjCKMM AOKYMEHTMMa unu 6runo Kojy komouHauumjy
Hanpen HaBedeHux moryhHocTw).

»TlpojekaT” - o3HayaBa u3rpagwy geoHuua Jbur - borbkoBumn, BorbkoBun -
TakoBso n TakoBo - [perbnHa Aytonyta E-763 y Penybnuuun Cpbujn.

»JaBHa cBOjuHa’- 03HayaBa cBojuHy Penybnuke Cpbuje n cBojuHy 6uno kor
O4 HeHux Tena, ykbyyyjyhm HapogHy ©anky Cpbuje u 6uno kojy apyry
MHCTUTYUM]Y KOja 3a Penybnnky Cpbujy Bpwmn dyHKumje LeHTpanHe 6aHke unm
BanyTHor ctabununsayunoHor poHaa 04HOCHO crmyHe dpyHKupje.

LaTym oTtnnarte’ - o3HayaBa CBaku oA ABagecetneT (25) ysacTonHux
nonyroguwiknx aatyma kaga tpeba otnnatuti KpeauT, Npu Yemy nNpBu of Tux
Jatyma pocnesa Ha [latym npBe oTnnarte, a nocrneawu gocnesa Ha [daTtym
nocnegwe otnnate (ocum, ako 6wu [datym oTnnate nao Ha AaH Koju Huje
lMocnoBHM gaH y Kom cny4ajy Takas datym otnnate 6u ymecTto Tora 6mo npeu
cnegehu NocnoBHW AaH).

» CaHKumje” - o3HayaBa 61no koju embapro nnm caHkumje Koje cy JoHene unm
cnpoBoge YjeankweHe Hauuvje n EBponcka yHuja.
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,Cpnckn noguaBoRay” - o3HayaBa noguasofayva ynje je NOCroBHO ceauLlTe y
Peny6nuumn Cpbuju, o4HOCHO Koju je ApxaBrbaHuH Penybnvke Cpbuije.

.floansBoRay” - o3HayaBa GUNO Koje nuue Koje MMa HenocpegHu yroBop ca
M3Bohayem kako 61 06e3beanno nobpa y cepxe NpojekTa.

4obpa”’ - o3Ha4yaBa CBaKy onpemy, matepujane, pagose u ycrnyre 6uno koje
npupoae koju cy notpebHn y cepxe lNpojekta u ynja ce Habaeka pmHaHcupa
kopuwherwem cpeacrasa 3ajMma.

.fope3(n)” - o3HayaBa cBe noctojehe unn Gygyhe nopese (6uno koje
npuvpoge wnu Hasuea), OaBaka, uUcKanHe TPOLUKOBE, HameTe, OaxOuHe,
yKibyyyjyhu uUapuHe un yBO3He p[axbuHe, HakHage, paspese, gonnare,
pecTpukuuje, ycnose, OOMPUHOCE 3a COLMjariHO ocuryparwe, OQHOCHO [Apyre
TpOLLKOBEe BUNO KOje npupoAde M nopekna koju cy caga unu he y 6uno kom
Oyoyhem TpeHyTky 6uTM oppeheHwn, paspesaHu, 3apadyHaTu, YBEeAEHW,
ybvpaHu, 3axTeBaHW, oabWjaHW MNM MNoTpaxuBaHW oOf CTpaHe O6uno koje
OpXaBHe aAMUHMCTpaLMje UM NopecKor opraHa.

~3aKOH o Tpehum ctpaHama’ - 3akoH o yroBopuma ([paBa Tpehux cTpaHa),
13 1999. rogmHe.

,TAB" - 03Ha4yaBa nope3 Ha JoAaTy BPEeAHOCT kako je npeaBuheHo 3akoHOM
0 nopesy Ha gogaty BpegHocT (,CnyxbeHnn rnacHuk PC”, 6p. 84/04, 86/04,
61/05 n 61/07).

1.2. Tymauerwe

OcuM ako ce He MojaBuM HasHaka Koju 6M ykasvBana Ha CynpOTHO
TymMayese, CBaKO Mo3vBake y 0BOM Criopasymy o 3ajMy Ha:

1.2.1. 3ajmogaBua, M3Bohaya ogHOCHO OMno Kojy cTpaHy Tymauduhe ce
Tako Ada YKIby4M HEroBe MpaBHE HACIeOHUKE, 3aKOHCKE KOPUCHUKE U
3aKOHCKe NnpuMaole npaea;

1.2.2. CpeacTea ykibydyje capalitbe M 6yayhe HEKpeTHUHe, Npuxode u
npaBa CBake BPCTE;

1.2.3. duHaHcHjckn JOKYMEHT Ui 61O Koju cnopasym Ui UHCTPYMEHT je
nosvBate Ha Taj PMHAHCU]CKM JOKYMEHT UM ApyriM cnopasym, OAHOCHO
WHCTPYMEHT KOjU je WN3MeH-eH, OOHOBIbEeH, AOMyHEH, MPOLUMPEH WK
npecopmMynncaH;

1.2.4. 3apgyxeHoCT ykrbydyje 6uno kojy obasesy (6uno ga je npeyseta
Kao rmaBHULUa unu jemcTBo) 3a nnahawe unu otTnnarty Hosua, buno aa je
capjawma unu byayha, aktyenHa nnv eBeHTyarnHa,;

1.2.5. Jluue - o3HayaBa 6uno kor nojeavHua, npeaysehe, kopnopauujy,
BNaay, ApXaBy UNn ApXaBHO Teno, OAHOCHO OopraHmn3auujy, UHCTUTYLKW]Y,
yapyxXewe, noBepunadki ooHa, 3ajeQHNYKo yrararwe, KOH30pLMjyM unm
OPYWTBO C HEOorpaHW4YeHoM conugapHoM ofgrosopHowhy (buno ga uma
UM Hema npaBHU CyOjeKTMBUTET) W yKIbydyje jegHor wnu Bulle
3aKOHCKMX  KOPUCHWMKA, 3aKOHCKMX npumaola npaBa, MpaBHUX
HacnegHuka, fenerate, nogaenerate M UMeHOBaHe cnyxbeHuke Tor
nvua (y cnyyajy CTtpaHe, YKONMMKO Cy TWU KOPUCHMLUM, MpMMaouuM npasa,
npaBHW  HacrnegHuuuw, AdeneraT, nopgeneraty U MNOCTaBIbEHM
cnyx6eHuun 3akOHOM J03BOSbEHMU);

1.2.6. Nponuc ykrbyyyje cBaku Nponvc, NpPaBwmo, 3BaHWYHY AMPEKTUBY,
3axTeB unm cMmepHuuy (buno ga Mma nnm Hema 3akoHCKy cHary) 6uno Kor
ApaBHor, Meflyap>KaBHOr UNu HagHauUMoHanNHor Tena, areHuuje, pecopa
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WM perynaTopHOr, CaMoOperynaTopHor WM Apyror opraHa wunm
opraHusauuje;

1.2.7. 3akoHcka ogpenba je nosmBare Ha Ty ogpendy Koja je namereHa
UM NOHOBO CTaBIbEHAa Ha CHary;

1.2.8. Hacnosu ogerbak, knayayna m gogartak ce KOpucte camo pagu
nakwer ynyhmeawa Ha ogpeheHe ogpenbe oBor cnopasyma;

1.2.9. Ocum ako ce He nojaBu HasHaka koju bM ykasmBana Ha CynpOTHO
3HayeHe, M3pa3 Koju ce Kopuctu y 6uno kom gpyrom PUHaAHCKjCKOM
OOKYMEeHTY unu y 6uno kom obaBeluTery Koje je gaTo y cknagy wnu y
Be3n ca 6uno kojum PUHAHCKJCKMUM [OKYMEHTOM uMahe WAEHTUYHO
3Havere Yy PUHaAHCKjCKOM [OKYMEHTY unuM obaBeluTerwy Kao y OBOM
crnopasymy o 3ajMy u

1.2.10. ToTeHuujanHu cny4yaj Heucnywewa obaBese (ocum cnydaja
Heucnywehwa obaBese) Tpaje U Aarbe, ako Huje OTKIMOHEH MMM ako ce
Of, Hera Huje ogycTano, a cny4aj Hemcnywewa obaBese Tpaje 1 garbe,
aKo HMje OTKIMOHEH UMK ako ce Of Hera Huje ogycTarno.

lMpaBa Tpehux cTpaHa

1.3.1. Ocum ako ce y PMHAHCU]CKOM OOKYMEHTY U3PUYNTO He NpeaBuau
CYNpOTHO, Nu1Le Koje Huje cTpaHa Yy TOM PUHAHCMjCKOM OOKYMEHTY Hema
npaso, npemMa 3akoHy o Tpehum cTpaHama, Aa NpuMerbyje Unu yxusa
KOPWCT KOja NMporcTuye 13 buno Kor ycrioBa 13 oBor cropasyma.

1.3.2. bes ob3umpa Ha 6uno koju ycnoB u3 6Guno kor PuHaHcujckor
OOKYMeHTa, 3a packui unv n3mMeHy oBoOr criopasyma o 3ajMy y 6uno kom
TPEHYTKY Huje noTpebHa carnmacHOCT HMjeQHOr Nuua Koje Huje cTpaHa y
TOM (PUHAHCUCKOM LOKYMEHTY.

3ajam

2.1. Cspxa 3ajma; kopuwhene cpeacrasa 3ajma

2.1.1. Y cknagy ca ycrnoBuma W ogpegbama yTBphEHMM Yy OBOM
crnopasymy, 3ajMonpumay, je carmacaH ga o 3ajmogasaua y3we, a
3ajmogaBal je, Ha OCHOBY 3acTynaka W jemcTaBa, OBMM carfnacaH ga
3ajmonpumuy cTaBu Ha pacnonarake 3ajam y U3HOCY of TPUCTOTUHE
munmoHa espa (300.000.000 espa), cxogHo ycnosuma u oppenbama
OBOr crnopasyma 0 3ajMmy, Kako bu ce buHaHcMpao YroBop O U3rpagmsu,
nog ycnosoM fa He Mawe oa 49% Ttor 3ajwa Oyme kopuwheHo 3a
Habasky [Jobapa of cpnckux nogmssohaya.

2.1.2. Kako 61 ce OTknoHuna cBaka CyMmha, 3ajMogaBay Hehe mmatu
obaBe3y ga obes3bean gopatHa uHaHCMjcka cpeacTBa ga omMHaHcupa
0eo LeHe YroBopa O u3rpafakwy KOju npenasn U3HOC of TPUCTOTUHE
munuoHa espa (300.000.000 espa) u 3ajmonpumalr, ce obasesyje Aa
uHaHcMpa 6UNo Koju TakaB M3HOC KOjU MPenasn TPUCTOTUHE MUITMOHA
eBpa (300.000.000 espa), kako ©u ce o06e36eamMno npaBuUHO U
npaBoOBPEMEHO M3BpLUEHE YroBOpa O n3rpaghu.

2.1.3. Y cnyyajy ymarbena LeHe YroBopa O u3rpagruv Mcnog TPUCToTuHe
munmoHa espa (300.000.000 espa), m3Hoc 3ajma koju je 3ajmogasal
CTaBMO Ha pacnonarake 3ajMonpuMuy yMamyje ce 3a U3HOC 3a Koju je
yMakeHa LeHa YroBopa O uarpagtuv mcnog TpUCTOTMHE MUINMOHA eBpa
(300.000.000 eBpa).
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2.1.4. CtpaHe cy carnacHe fa ce cpefcTtBa 3ajma Hehe KopucTuTu 3a
nnahare MOB-a 3a npoaajy nobapa n ycnyra n yBo3 gobapa u ycnyra,
TPOLUKOBE L@PUHCKUX W APYrMX yBO3HUX AaxbuHa, nopesa n Apyrux
HameTa Koju HacTaHy y Be3u ca usBpLUeHemM unv npumeHom lpojekta og
cTpaHe M3Bohaya u lNMognasohaya.

2.1.5. CTtpaHe cy carnacHe Aa LapuHcke AaxOuHe u gpyra faBaka unm
HameTn Koju ce npumemryjy Ha yBo3 y Penybnuky Cpbuju, Hehe ce
npumersmBath Ha yBo3 [lobapa y Penybnuky Cpbujy.

2.1.6. CtpaHe cy carnacHe fa je nocnosHa gobut N3sohaya onopesusa
y Peny6nuum Cpbuju y cknagy ca HEHUM MOPecknMm 3akoHuMa u
peneBaHTHUM MefyHapoOHMM YyroBopuma Koju Cce MpuMmekryjy Y
Peny6nuumn Cpbujn, a cen nopesu koju y Penybnunumn Cpbuju mory 6mutm
yBeieHn Ha penaTpujauunjy 0obutu n Ha cBa apyra nnahama JoxoTka y
Be3u ca [pojektom Hehe ce ogHocuTn Ha MN3Bohauva.

CTynatse Ha cHary 1 npeaycrnosu
[laTym cTynara Ha cHary oBor criopasyma

3.1.1. Cnopasym O 3ajMy CTyna Ha cCHary Mo npujemy nocrnegher
obaBelTerwa Kojum ce CtpaHe mehycobHo obaBeluTaBajy O OKOHYahy
HMXOBUX YHYTPaLUHUX 3aKOHCKUX Npoueaypa noTpebHMX 3a cTynarwe Ha
cHary OBOr criopasyma.

Mpenycnosu 3a NpBy ucnnaty

3.2.1.lMpBa ucnnata npema OBOM 3ajMy He MOXe OWUTU u3BpLUEHa OOK
3ajMofaBsal He NpuMK CBe Jone HaBedeHe AOKYMeHTe Koju he 3a wera
OuTK NnpmnxesatibLMBK NO OONKKY y cagpKajy:

(@) yetnpu (4) opurnmHana oBOr crnopasyma O 3ajMy MpPOMUCHO
notnucaHa of ctpaHe osnawheHnx npeactaBHuka ceux CtpaHa y
OBOM crnopasymy o 3ajmy;

(6) nucmo Munnctapctea uHaHcmja Penybnuke Cpbuje (noctynajyhu
Kao HagnexHo MWHUCTapCTBO, Moped ocTanor, U 3a Mocrnose
jaBHMx HabaBkn) y kojem ce HaBoau Aa he ce YroBop O marpagtbm
cMmartpatM MpOMUCHO 3akibydeHum of cTpaHe [locnogaBua u
M3Bohaya, nocne notephuBawa Cnopasyma O 3ajMy oA CTpaHe
HapogHe ckynwtuHe Penybnuke Cpbuije;

(u) OsepeHa konuja YroBopa O m3rpaghu MPOMUCHO MOTNUCaHa of
ctpaHe [Nocnogasua n M3Bohaya n cBe uameHe Tor yroeopa, Y
cnyJajy oa ux oyge;

(o) MoTtepaa o cTynawy Ha cHary YroBopa O M3rpafty U HacTynawy
[aTtyma 3anoummarwa pagoBa usgata of ctpaHe [locrnogasua u
M3eohaya y bopmu npuxsaTrbmB