3AKOH

O NOTBPHUBAHY CMNOPA3YMA O 3AJMY
(3AJAM 3A PA3BOJHE NOJIUTUKE Y OBJIACTH
YMNPABIbAILA PUBULUUMA O] ENIEMEHTAPHUX

HEMNOIrogA CA ornunJom oanoXXeHor
NOBJIAYEHWKLA CPEACTABA) USMEBY
PENYBJIUKE CPBUJE U MEHBYHAPOOHE BAHKE
3A OBHOBY U PA3BOJ

YnaH 1.

Motephyje ce Cnopasym o 3ajmy (3ajam 3a pasBojHe MONUTUKE y obnacTu
ynpaerbaka pusmMuMMa o[ erfleMeHTapHUX Henoroga ca OnuujoM OAJSI0XKeHor
noenadewa cpegcrasa) uamehy Penybnuke Cpbuje u MehyHapogHe OaHke 3a
obHoBY 1 pa3Boj, koju je notnucaH 12. maja 2017. rognHe y Beorpaay, y opurmHany
Ha €HrNeckoM jesnky.

YnaH 2.

Tekct Cnopasyma o 3ajMy (3ajam 3a pas3BojHe nonutuke y obnactu
ynpaerbaka pusMuMMa of erfleMeHTapHuUX Henoroga ca OnuujoM OAJSIoXKeHor
noenadewa cpegcrasa) mamehy Penybnuke Cpbuje n MehyHapogHe ©OaHke 3a
0OHOBY 1 pa3sBoj, y OpUrMHarmy Ha eHrIeCKOM je3nKy U Yy NpPeBOAY Ha CPICKM je3unK
rnacu:
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LOAN NUMBER 8738-YF

LOAN AGREEMENT
Agreement dated May 12, 2017, entered into between REPUBLIC OF

SERBIA (“Borrower”) and INTERNATIONAL BANK FOR RECONSTRUCTION AND
DEVELOPMENT (“Bank”) for the purpose of providing financing in support of the
Program (as defined in the Appendix to this Agreement). The Bank has decided to
provide this financing on the basis, inter alia, of (a) the actions that the Borrower has
already taken under the Program and which are described in Section | of Schedule 1
to this Agreement, and (b) the Borrower's maintenance of an adequate
macroeconomic policy framework. The Borrower and the Bank, therefore, hereby
agree as follows:

1.01.

1.02.

2.01.

2.02.

2.03.

2.04.

2.05.

ARTICLE | — GENERAL CONDITIONS; DEFINITIONS

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

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

ARTICLE Il — LOAN

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

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

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

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

The interest payable by the Borrower for each Interest Period shall be at a
rate equal to the Reference Rate for the Loan Currency plus the Variable
Spread; provided, however, that the interest payable shall in no event be less
than zero percent (0%) per annum; and provided furthermore that, upon a
Conversion of all or any portion of the principal amount of the Loan, the
interest payable by the Borrower during the Conversion Period on such
amount shall be determined in accordance with the relevant provisions of
Article IV of the General Conditions. Notwithstanding the foregoing, if any
amount of the Withdrawn Loan Balance remains unpaid when due and such



non-payment continues for a period of thirty days, then the interest payable
by the Borrower shall instead be calculated as provided in Section 3.02 (e) of
the General Conditions.

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

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

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

2.08. (a) The Borrower may at any time request any of the following Conversions
of the terms of the Loan in order to facilitate prudent debt management:
(i) a change of the Loan Currency of all or any portion of the principal
amount of the Loan, withdrawn or unwithdrawn, to an Approved
Currency; (ii) a change of the interest rate basis applicable to: (A) all or
any portion of the principal amount of the Loan withdrawn and
outstanding from a Variable Rate to a Fixed Rate, or vice versa; or (B) all
or any portion of the principal amount of the Loan withdrawn and
outstanding from a Variable Rate based on a Reference Rate and the
Variable Spread to a Variable Rate based on a Fixed Reference Rate
and the Variable Spread, or vice versa; or (C) all of the principal amount
of the Loan withdrawn and outstanding from a Variable Rate based on a
Variable Spread to a Variable Rate based on a Fixed Spread; and (iii) the
setting of limits on the Variable Rate or the Reference Rate applicable to
all or any portion of the principal amount of the Loan withdrawn and
outstanding by the establishment of an Interest Rate Cap or Interest Rate
Collar on the Variable Rate or the Reference Rate.

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

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

ARTICLE Il — PROGRAM

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

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



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

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

ARTICLE IV — REMEDIES OF THE BANK

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

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

ARTICLE V — EFFECTIVENESS; TERMINATION

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

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

ARTICLE VI — REPRESENTATIVE; ADDRESSES

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

6.02. The Borrower’s Address is:

Ministry of Finance
20 Kneza Milosa St.
11000 Belgrade
Republic of Serbia

Facsimile:
(381-11) 3618-961
6.03. The Bank’s Address is:

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



United States of America

Telex: Facsimile:
248423(MCI) or 1-202-477-6391
64145(MCI)

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

REPUBLIC OF SERBIA

By

Authorized Representative
Name: Dusan Vujovic, PhD

Title: Minister of Finance

INTERNATIONAL BANK FOR
RECONSTRUCTION AND DEVELOPMENT

By

Authorized Representative
Name: Antonius Verheijen

Title: Country Manager



SCHEDULE 1
Program Actions; Availability of Loan Proceeds
Section I. Actions under the Program

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

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

1. The Borrower:

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

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

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

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

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

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

Section Il Availability of Loan Proceeds

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

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



Allocations Amount of the Loan
Allocated
(expressed in EURO)
(1) Single Withdrawal Tranche 65,769,500
(2) Front-end Fee 330,500

(3) Fee payable pursuant to Section
2.04 of this Agreement

TOTAL AMOUNT 66,100,000

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

Withdrawal of Loan Proceeds.

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

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

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

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

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

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

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



SCHEDULE 2
Amortization Schedule

1. The following table sets forth the Principal Payment Dates of the Loan and the
percentage of the total principal amount of the Loan payable on each Principal
Payment Date (“Installment Share”). If the proceeds of the Loan have been fully
withdrawn as of the first Principal Payment Date, the principal amount of the
Loan repayable by the Borrower on each Principal Payment Date shall be
determined by the Bank by multiplying: (a) Withdrawn Loan Balance as of the
first Principal Payment Date; by (b) the Installment Share for each Principal
Payment Date, such repayable amount to be adjusted, as necessary, to deduct
any amounts referred to in paragraph 4 of this Schedule, to which a Currency
Conversion applies.

Principal Payment Date Installment Share
(Expressed as a Percentage)

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

2. If the proceeds of the Loan have not been fully withdrawn as of the first Principal
Payment Date, the principal amount of the Loan repayable by the Borrower on
each Principal Payment Date shall be determined as follows:

(@)

(b)

(b)

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

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

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

Notwithstanding the provisions of sub-paragraph (a) of this paragraph, if at
any time the Bank adopts a due date billing system under which invoices
are issued on or after the respective Principal Payment Date, the
provisions of such sub-paragraph shall no longer apply to any withdrawals
made after the adoption of such billing system.
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Notwithstanding the provisions of paragraphs 1 and 2 of this Schedule, upon a
Currency Conversion of all or any portion of the Withdrawn Loan Balance to an
Approved Currency, the amount so converted in the Approved Currency that is
repayable on any Principal Payment Date occurring during the Conversion
Period, shall be determined by the Bank by multiplying such amount in its
currency of denomination immediately prior to the Conversion by either: (i) the
exchange rate that reflects the amounts of principal in the Approved Currency
payable by the Bank under the Currency Hedge Transaction relating to the
Conversion; or (ii) if the Bank so determines in accordance with the Conversion
Guidelines, the exchange rate component of the Screen Rate.

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

Section I. Definitions

1.

“Excluded Expenditure” means any expenditure:

(@)

(b)

(©)

(d)

()

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

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

Group Sub-group Description of Item

112 Alcoholic beverages

121 Tobacco, un-manufactured, tobacco
refuse

122 Tobacco, manufactured (whether or
not containing tobacco substitutes)

525 Radioactive and associated
materials

667 Pearls, precious and semiprecious

stones, unworked or worked

718 718.7 Nuclear reactors, and parts thereof;
fuel elements (cartridges), non-
irradiated, for nuclear reactors

728 728.43 Tobacco processing machinery

897 897.3 Jewelry of gold, silver or platinum
group metals (except watches and
watch cases) and goldsmiths’ or
silversmiths’ wares (including set
gems)

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

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

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

on account of any payment prohibited by a decision of the United Nations
Security Council taken under Chapter VIl of the Charter of the United
Nations; and
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(f) with respect to which the Bank determines that corrupt, fraudulent,
collusive or coercive practices were engaged in by representatives of the
Borrower or other recipient of the Loan proceeds, without the Borrower (or
other such recipient) having taken timely and appropriate action
satisfactory to the Bank to address such practices when they occur.

N

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

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

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

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

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

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

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

9. “Program” means the program of actions, objectives and policies designed to
promote growth and achieve sustainable reductions in poverty and set forth or
referred to in the letter dated March 10, 2017, from the Borrower to the Bank
declaring the Borrower's commitment to the execution of the Program, indicating
specifically that the objective of the Program is to strengthen Serbia’s
institutional and legal framework to effectively manage the physical and fiscal
impact of natural hazards.

o

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

11. “Single Withdrawal Tranche” means the amount of the Loan allocated to the
category titled “Single Withdrawal Tranche” in the table set forth in Part B of
Section Il of Schedule 1 to this Agreement.

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

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

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



10.

11.
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Sections 2.04 (Designated Accounts) and 2.05 (Eligible Expenditures) are
deleted in their entirety, and the remaining Sections in Article Il are renumbered
accordingly.

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

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

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

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

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

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

“Section 5.06. Plans; Documents; Records

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

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

“Section 5.07. Program Monitoring and Evaluation

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

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

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

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

Renumbered paragraph 37 (originally paragraph 36) of the Appendix (“Eligible
Expenditure”) is modified to read as follows:
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“37. “Eligible Expenditure” means any use to which the Loan is put in support

of the Program, other than to finance expenditures excluded pursuant to the Loan
Agreement.”

12.

13.

14.

15.

16.

17.

18.

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

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

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

”»

Conversion Guidelines”.

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

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

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

In paragraph 72 of the Appendix, the definition of “Payment Date” is modified by

deleting the word “is” and inserting the words “and Commitment Charge are”
after the word “interest”.

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

“75. “Program” means the program referred to in the Loan Agreement in
support of which the Loan is made.”

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

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

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

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

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

Cnopa3sym o 3ajmy

(3ajam 3a pa3BojHe nonuTUKe y obnactu ynpaBibakba pusmumma on
efleMeHTapHUX Henoroga ca onuujom oA4NI0XKEHOr NoBnavyewa cpeacraBa)

nsmeny

PENYBJIMKE CPBUJE

MEHYHAPOOHE BAHKE 3A OBHOBY U PA3BOJ

OaTtym: 12. maj 2017. roauHe
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BPOJ 3AJMA 8738-YF

CMOPA3YM O 3AJMY

Cnopasym ckronsbeH 12. maja 2017. roanHe, namvehy PEMNYBJIMKE CPBUJE
(»3ajmonpumar’) 1 MEBYHAPOOHE BAHKE 3A OBHOBY M PA3BOJ (,baHka”) 3a
notpebe npyxara uHaHcujcke nomohu lNporpamy (Ha HaumH yTBpheH y MNpunory
oBor cropasyma). baHka je ognyumna ga obes3begn oBoO buMHaHcupare, M3Meny
ocTarnor, 1 Ha OCHOBY (a@) akTMBHOCTU Koje je 3ajmonpumal, Beh npenyseo y OKBUpy
Mporpama n koje cy onucaHe y Operbky |, MNporpama 1, oBor cnopasyma, n (0)
ogpxaBaka afeKBaTHOr OKBMPA MakpOeKOHOMCKe mnonutuke  3ajmonpumua.
3ajmonpumau, u baHka cnoxunu cy ce o cnegehem:

YNAH | —onuTn ycnosu; oEeUHNLUNJE

1.01. Onwtu ycnoeu (Ha HauymH yTBphHeH y [lpunory oBor crnopasyma) YuHe
cacTaBHW eo OBOr crnopasyma.

1.02. YKONWKO KOHTEKCT He 3axTeBa [Apyraduvje, TepMUHW KopuwheHn y OBOM
cnopasymy, NMCaHM BENMKMM CIIOBOM, MMajy 3Hayewe koje UM je gato vy
OnwTum ycnosmma nnu y MNpunory osor cnopasyma.

YJNAH Il — 3AJAM

2.01. baHka je carnmacHa ga nog ycnoBuma W Ha HaduMHe Koju cy ogpeheHu mnnu
NMOMEHYTW Yy OBOM criopasymy, 3ajMonpumuy no3ajMu M3HOC Of LesgeceT
LEeCT MUIMOHaA M CTOTUHY xurbaga espa (EYP 66.100.000), ¢ Tum ga ce Ta
cyma MOXe C BpeMeHa Ha BpeMe koHBepToBaTtu nyteMm KoHBepsuje Banyte y
cknagy ca ogpenbama Opercka 2.08 oor cnopasyma (,3ajam”).

2.02. 3ajmonpumal, MOXe MOBMayYnTK cpedcTea 3ajMa Kao nodpLUKy UHaHCUpamy
Mporpama, y cknagy ca Ogervkom I, MNporpama 1 oBor cnopasyma.

2.03. 3ajmonpumau he baHuu nnatutu MNpucTynHy HakHagy Ha m3Hoc 3ajma, no
cTonu o jegHe nonosuHe jegHor npoueHTa (0,50%) n3Hoca 3ajma.

2.04. Yrxonuko ce, Ha 3axTeB 3ajMonpuMua 1 nog ycnosmMma Koju Cy NpuxeaTibuBK
3a baHky, [laTym 3aBpLieTka npoayxu, HakHaga kojy nnaha 3ajvonpumad, 3a
cBaku npogyxetak [atyma 3aBpluieTka 6buhe obpadvyHata no ctonu of jeaHe
4yeTBpTUHe jegHor npoueHTa (0,25%) wm3Hoca 3ajma pacnonoxueor 3a
noBnayewe HaKOH HaBedeHor npoayxeTtka. YKonuko ce 3ajmonpumaly
onpedenu pa HakHagy nnatu M3 cpeacrtaea 3ajma, baHnka he, 3a paudyH
3ajmonpumua, ca PauvyHa 3ajma noByhu n cebu ncnnatmtn notpebaH nsHoc
HakHage. Ykonuko 3ajMonpumay nsabepe ga nnatv HakHagy M3 COMCTBEHMX
cpeacTasa, 3ajmonpumad he nnatmTn Ty HaKHa4y HajkacHuje wesneceT AaHa
HakOH pgatyma npujema obaBewTewa kojum bBaHka obaBewTaBa
3ajmonpumMua o notephumBamy npoayxeTtka [latyma 3aBpLueTka.

2.05. 3ajmonpumay he nnahatm Kamaty 3a cBakm KamaTHm nepuog no
PedepeHTHOj cTtonn 3a BanyTy 3ajwa yesehaHy 3a BapwujabunHy kamaTHy
MapXy; NoA yCcrioBOM Aa, kKamaTta HU Y KOM criyyajy He Byae Hwka of Hyna
npoueHata (0%) rogviwre 1 nog ycnosom Aa, HakoH KoHBep3anje LenokynHe
rmaBHMLE 3ajMa unn HeroBor Adena, kamarta kojy he 3ajmonpumal 3a Taj
nsHoc nnahatn Ttokom nepuoga KoHeepanje Gyaoe ogpeheHa y cknagy ca
peneBaHTHUM ogpenbama Ynana IV OnwTux ycnosa. M3y3eTHO, yKOMMKO
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6uno koju mnsHoc loBy4eHor gena 3ajMa He Gyae otnnaheH y poky, n TO
nnaharwe ce He U3BpLUM Y Nepuoay oA TpuaeceT AaHa, oHaa he ce kamarta
kojy he 3ajmonpumar, nnahaty ymecTto Tora udpadyyHaBaTuM OHaKO Kako je
Ha3HayeHo y Ogerbky 3.02 (e) OnwTux ycnosa.

Hatymun 3a nnahawe cy 1. jyH n 1. geuembap cBake roauHe.

(@ Ocum ako Huje apyraumje pedwmHucaHo y crtaBy (0) oBor ogerbka,
rnasHuua 3ajma he ce otnnahmeatu y cknagy ¢ ogpenbama lNporpama 2
OBOr cnopasyma.

(6) 3ajmonpumal, MOXe NpUIMKOM MOAHOLWEHA 3axTeBa 3a MNOBMavYere
cpeactaBa 3aTpaxuTu M gpyradvje ycrioBe oTnnate o OHuWX
neduHucanmx y [porpamy 2 oBor crnopasyma nog ycnosom ga (i)
npocevyaH pok gocneha Tor nosnavewa He npemauwlyje asagecet (20)
roguHa of [atyma noBnayewa W Aa Kpajwk pok gocneha Tor
noenadewa He npemawyje TpuageceT net (35) roguHa op [Hatyma
noenadewa (MNM Apyror npocevyHor poka pgocrneha w/unum Kpajwer
pocneha Koju ce reHepanHo Mory npumensmBaTi Ha 3ajMoBe koje baHka
Aaje 3ajmonpumMuy y TPeHyTKy Tor cnopa3syma), u (i) oa cy Te ogpenbe o
oTnnatu gorosopeHe nameny 3ajmonpumua n banke npe JaTtyma Taksor
noenavema.

(@) 3ajmonpuman, MoOXe Yy CBakOM MOMEHTY 3aTpaxutn Ouno kojy oA
cnegehux KoHeepanja ycrnosa 3ajma kako OM ce onakwarno naxrbuBo
ynpaerbake gyrom: (i) npomeHy BanyTte 3ajma yKynHoOr nsHoca munm 6uno
Kor gena wusHoca rnasHuue 3ajMa, NOBYYEHOr WKW HeMoBYYEHOor, Yy
OpobpeHy Banyty; (ii) npoMeHy kamaTHe CToMne Koja ce NpuMmeryje Ha:
(A) ykynaH nsHoc rnasHuue 3ajMa unm 6uno Koju HeroB 4eo, NOBYYEH U
HenamupeH, n3s BapunjabunHe ctone y ®uUKCHy ctony, unm o6pHYTO; nnu
(B) ykynaH wu3HOC rnaBHuue 3ajma WM HeroB Aeo, MOBYyYEH U
HenamupeH, ns BapujabunHe ctone 3acHoBaHe Ha PedepeHTHOj cTonu u
BapujabunHoj kamaTHOj Mapxu Ha BapwujabunHy cTtony 3acHOBaHy Ha
dukcHOj pedepeHTHO] cTonn W BapujabunHoj kamaTHOj Mapxm W
00pHyTO; Mnn (B) yKynaH n3HocC rnaeBHuue 3ajma, NoByYeH U HEU3MUPEH,
n3 BapunjabunHe ctone 3acHoBaHe Ha BapunjabunHoj kamaTHOj Mapxu Ha
BapujabunHy ctony 3acHoBaHy Ha ®PUKCHO] kamaTHoj Mapxwu; u (iii)
ogpehuBawe nuvmuta BapujabunHe kamaTHe ctone wunu PedhepeHTHe
KamaTHe cTomne npumMernmBUX Ha yKynaH U3HOC Unu Aeo rnasHuue 3ajma,
NMoBYYEH N HEU3MUPEH A0 MOMEHTa ycrnocTaBrbawa Hajsuwe kamatHe
ctone (Interest Rate Cap) wunu HajHmke npuxBaTibMBE KamaTHe cTone
(Interest Rate Collar) 3a BapujabunHy ctony unu PedepeHTHy cTony.

(6) Bwuno koja npoMeHa Tpa)keHa y CKragy ca cTaBoM (@) OBOr oderbka Kojy
BbaHka npuxeatn 6uhe cmatpaHa ,KoHBep3aunjom” Ha HauMH Ha KOju je TO
aeduHmcaHo OnwTtum ycnoeBuma, M ctynuhe Ha cHary y cknagy ca
ogpenbama YnaHa IV Onwtmx ycrnosa n CmepHuLa 3a KOHBEP3WjY.

Y 6uno kom TpeHyTKy npe HaTyma 3aBplwleTka, 3ajmonpumal, MOXe, HaKOH
wTo obasecTtn baHky, oa ncnnatmn 6muno koju n3Hoc NMosyyeHor gena 3ajma 3a
notpebe peduHaHcupara Tor n3Hoca Ha PayyH 3ajma 3a garba nosnayema.
HakoH noBpahaja cpeactaBa, nnaH otnnare he ce nponopuMoHasnHo
ycarnacuTti, npMMEHOM YCInoBa NpUxBaTibUBKX 3a baHky.

YJNAH Il — NPOTPAM

3ajmonpumay,  notephyje cBojy nocBeheHocT [lporpamy W©  HEroBoj
peanusaumjn. Y Tom uurby, a y cknagy ca ogpenbama Ogerbka 5.08 Onwtmx
ycrosa:



4.01.

4.02.

5.01.

5.02.

6.01.

6.02.

6.03.
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(@) 3ajmonpuman, n BaHka he noBpemeHO, Ha 3axTeB OMNO KOje CTpaHe,
pasMeHUTM MUWIbEHA O  OKBUPY  MaKPOEKOHOMCKE  MOSIUTUKe
3ajmonpumMLua 1 HanpeTKy NOCTUrHYTOM y cnpoBohewy Nporpama;

(6) npe cBake TakBe pasMeHe MUWIbewa, 3ajvonpumay he baHum
OO0CTaB/TU U3BELLTAj O MOCTUIHYTOM HanpeTKy y cnpoBohewy Nporpama
kako 6u ra baHka npernegana n gana cBoje koMeHTape, a baHka he y
pasyMHUM OKBMpUMa gedmuHMucaTh oncer n3seLuTaja; u

(8) He orpanunyaBajyhu ogpenbe ctasa (a) un (6) oBor ogerbka, 3ajmonpumaly
he ©GnaroBpemeHo o6GaBecTTM bBaHKy O cBakoj cuTyaumju koja 6u
MaTepujaniHo U HeraTMBHO Morna ga ytude Ha uurbese [lporpama wnwu
Ouno kojy akTMBHOCT y okBupy [porpama ykrby4yjyhn uM akTMBHOCTU
neduHucaHe y Ogereky |, Nporpama 1 oBor cnopasyma.

YJ1AH IV — NMPABHU JIEKOBU BAHKE

HopaTtHu cnyyaj obycTtaBrbakba ncnnate nogpasymeBa cuTyaumjy ycnen koje
je oHemoryheHo cnpoBofhemne Mporpama unu eroBor 3HavajHor gena.

[opatHn cnyyaj npeBpemeHe oTnnate nogpasymeBa HacTynawe gorahaja
npeumaunparor y Ogersky 4.01 oBor cnopasyma 1 HEeroBo Tpajakse y nepuogy
on Tpugecet (30) gaHa HakoH wTo baHka obasectn 3ajmonpumua o
HacTynaky TakBe OKOSTHOCTM.

YJ1IAH V — CTYNAHKE HA CHAI'Y; PACKUA

[opaTHu ycnoB 3a cTynawe Ha cHary nogpasymeBa Aa je baHka 3agoBorbHa
HanpeTkOM Koju 3ajMonpumal, ocTBapyje Yy peanusaumju [lporpama u
afiekBaTHOLINy OKBMpPa MakpOEKOHOMCKe NonuTuke 3ajMonpumua.

Kpajiom pok 3a cTynake Ha cHary je ctoocampeceT (180) gaHa HakoH gaTtyma
OBOr cropasyma.

YJNAH VI — NMPEACTABHUK; ALPECE

3a noTtpebe unaHa 10.02 OnwTtnx ycnoea, lNpeacraBHmk 3ajmonpumua Koju
ce, n3amehy ocranor, MoXxe CroXuTn ca nameHama ogpeabu osor criopasyma
y ume 3ajmonpumua pasmeHoMm nucama (ocum ako 3ajmonpumad, u baHka
HUCY Ogpyrayunje 4oroBoOpuin), je MMHUCTap UHaHCKja.

Appeca 3ajmonpumua je:

MwuHucTapcTBO (pnHaHcKja
KHesa Murnowa 20

11000 beorpag
Peny6nunka Cpbuja

dakcnmun:
(381-11) 3618-961
Apnpeca baHke je:

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

Tenekc: dakcumun:

248423(MCl) i~ 1-202-477-6391
64145(MCI)

CIMNOPAS3YM nocturiyt y beorpagy, Penybnuka Cpbuja, rope HasegeHor
AaHa 1 roguHe.

PENYBJIUKA CPBUJA

OBnawheHu npeacTaBHUK
Uwme: ap OywaH ByjoBuh
®dyHKumja: MMHUCTap puHaHCcKja

MEHYHAPOOHA BAHKA 3A
OBHOBY U PA3BOJ

OBnawheHun npeacTaBHUK
MUme: AHTOHMYC BepxeunjeH

dyHKkumja: wedc KaHuenapuje Ceetcke
6aHke y beorpaay
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NMPOrPAM 1

Mporpamcke akTMBHOCTU; PacnonoxuBocT cpeAcTaBa 3ajMma

Opemak l. MporpamMmcke akTUBHOCTU

AKTUBHOCTHM Koje 3ajmonpumad, cnpoBoam y okeupy Nporpama obyxsaTtajy cnegehe:

Cmy6 A: Jadyame rnipagHO2 U UHCMuUmMyuyuoHasnHoa okeupa 3ajmonpumua 3a 06Hogy
HaKoH efleMeHmapHux Herozoda U ynpase/bake PuU3UKoM 00 efleMeHmapHuUX
Hernoeao0da u KIumMamcKux pusuka

1. 3ajmonpumady je:

a) ocHoBao KaHuenapujy 3a ynpaerbawe jaBHUM ynarawuma (,KYJY”), (wto
ce notephyje Ypendom Bnage 05 Bpoj: 110-12429/2015; n

©) onepauuoHanusoBao KYJY ca manHgaTom ga npyxu nogpliky O6HOBM,
cnpoBeae peneBaHTHe HabaBke pobe u ycryra u kKoopauHupa pag apyrnx
penybnuuknx, MOKPAjUHCKMX W nokanHux BragmHmx wHCTUTYUMja u
areHuuja koje cy ykrbydeHe y OOHOBY, kao M Aa KOOpAMHMpA MpOoLEeHy
wreTe M notpeba HakoH Henoroda (WTO ce NOTBphHyje YNHEeHULOM Aa je
3ajmonpumal, ycBojuo 3akoH O OOHOBM HAKOH efnemMeHTapHe W gpyre
Henoroge).

Cmy6 b: Jayawe mexHUYKUX Kanauumema 3ajmonpumya 3a nfaaHupame u
CripoeoheH-€ akmueHOCMU yrpaserbaH-e PU3UKOM 00 efleMeHmapHuUx Herozoda u
KumMamcKux pusuka

2. Bajmonpumal, je ycBojMO AKUMOHM nfaH 3a chnpoBohewe HauuoHanHor
nporpamMa ynpasrbaka PU3NKOM O efleMeHTapHUX Hernoroga, Kojum ce geduHuwy
aKTMBHOCTUM Koje he ce npumeHnTn y okBupy HauwmoHanHor nporpama ynpasrbaksa
pU3MKOM Of €enemMeHTapHux Henoroga (wTto ce noTtBphyje 3akbyykom Bnage 05
Bpoj: 401-1893/2017).

Cmyb6 B: Cmarere huckanHux ymuuaja U jadare (bUHaAHCUJCKUX Karnauyumema
3ajmonpumua kako bu mozao Oa 002080puU Ha HezamugaH ymuuaj erleMeHmapHuUXx
Herioeoda, MnocebHO OHUX Koje Cy cee uspaxeHuje ycned KnumamcecKux npomeHa

3. Bajmonpumay, je 3akbydkom Bnage 05 bpoj: 217-1906/2017-1, ycBojuo
Mporpam 3a duHaHCUpake pusnKa of Henoroda, koju he ycmepasaTu
uMnnemMeHTaumjy mepa uHaHcujcke 3alTuTe kako 6w ce (a) ogpxana duckanHa
CcTabunHOCT Ha HauMoHarHOM HMBOY Koja je moTpebHa ga ce OyropoYHO noapxe
notpebe koje ce ogHoce Ha OOHOBY W PEKOHCTPyKUMjy; (6) pasBuin OOpXMBU
MexaHu3mMun prHaHcupara pusnka of Henoroga Ha foKasiHoOM HUBOY; U (B) CMamuo
yTuuaj Henoroga Ha HajcMpoMalLHWje U HajyrpOXKeHNje€ CTaHOBHULLITBO.

Opemvak ll. PacnonoxumBocT cpeacTtaBa 3ajma

A. Onuwre ogpepnbe. 3ajmonpumal, MOXe NoBnadYnTy cpeacrea 3ajma y ckrnagy ca
ogpenbama OBOr ogerbka W AodaTHUM UHCTpyKUuMjama koje bBbaHka moxe
yTBpAMTU y oBGaBeLwTerwy 3ajMonpumLy.

B. Pacnopena cpeactaBa 3ajma. 3ajam he (OCMM M3HOCA KOjU Cy HaMeH-eHU 3a
nnahawe npucTynHe HakHage) 6uTn goderbeH Yy jeAVMHCTBEHO] TpaHLWM, M3 Koje
3ajmonpumal, Mmoxe Aa nosnayn cpeactea 3ajma. Pacnogena cpeacrasa 3ajma y Ty
cBpXy AedmHucaHa je y Tabenu koja cnegu:
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Anokauuja U3Hoc cpeacTaBa
3ajma
(y eBpnmMa)
1. JegmHcTBEHA TpaHLWa noeBnavexa 65.769.500
2. MNpuctynHa HakHaga 330.500

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

YKYTMHO 66.100.000

B. Mnahawe HakHape y cknapgy ca Operbkom 2.04 oBor cnopasyma. AKO je
[aTtym 3aBpweTka npoayxeH y cknagy ca Operbkom 2.04 oBor cnopasyma, a
3ajmonpumal, oanyym ga vHaHcupa HakHagy AedmHucaHy HaBeAeHUM OOEerbKOM
N3 COMCTBEHMX CpefcTaBa, NoBradewe cpencrtaBa ca PauvyHa 3ajma Hehe GuTu
moryhe cBe ook baHka He Byae npumuna HaBedeHy HakHaay.

. MoBnauyewe cpencraBa 3ajma.

1. TloeBnavewe JegnHcTBEHE TpaHLLE cpeacTaBa Hehe GuTK moryhe, yKonmko
baHka Huje curypHa, Ha OCHOBY 3agoBoSbaBajyhux gokasa, ga je Ha
Teputopujun 3ajmonpumua Bnaga npornacuna BaHpedHy cuTyauujy, Kao
nocneauuy enemMeHTapHux Hernoroga, Yy Cknagy ca peneBaHTHOM
3aKOHCKOM perynatuesom 3ajMonpumua, ykiby4dyjyhu Ty u 3akoH o oGHOBM
HaKOH erleMeHTapHe u gpyre Henoroge.

2.  He orpanunyaBajyhu npetxogHo HaBedeHe ogpeabe, YKONMKO y BMo Kom
TPEHYTKy Mpe Hero wTo NpuMK 3axTeB 3a MoBnadvewe cpepcrasa 3ajma,
baHka yTBpAM Oa je onpaBgaHa peBusMja HanpeTka 3ajmonpumua y
cnpoBohewy [lporpama, baHka he o Tome obGaBecTutn 3ajmonpumua.
HakoH HaBepgeHor obOaBelwuTewa, Hehe OWUTM [O03BOSbEHa MnoBfavena
HenoBy4eHNX cpenctaBa 3ajMa ocMM ako M cee gokne rog baHka He
obaeectn 3ajMonpuMMua da je 3a40BOSbHA, HAKOH pas3MEHE MULLIbEH-A,
Kao WTo je geduHucaHo ctasoBuma (a) un (6) Ogerbka 3.01, y nornegy
HanpeTka 3ajmonpumua y cnposohewy lNMporpama.

[. [HDenoHoBawe nsHoca 3ajma. Ocum ako baHka He oanyym gpyraduije:

1. Cse u3Hoce noBy4veHe ¢ PauyHa 3ajma, baHka he genoHoBaTu Ha payvyH
Koju ogpean 3ajmonpumal 1 koju baHka cmaTpa NnpuxeaTrbUBUM; U

2.  3ajmonpumay he ce NobpMHYTM Oa HaAKOH CBaKOr AenoHoBaka W3HOCA
3ajma Ha Taj padyH, uctn nsHoc byae payvyHOBOACTBEHO e€BUAEHTUPaH Yy
cucTtemMy ynpaeribatba Oyuetom 3ajmonpumua, Ha HavvH Koju baHka
cmaTtpa NnpuxBaTibUBUM.

. WUsysetn pacxogu. 3ajmonpuman ce obaBesyje ga cpeacrtBa 3ajma Hehe
KOpuCcTUTM 3a (uHaHcupawe W3ysetux Pacxoga. Ykonvko baHka y 6uno kom
TPEHYTKy YCTaHOBM Aa je Heku u3Hoc 3ajma kopuwheH 3a nnahawe un3yseTnx
pacxoga, 3ajmonpumar, he ogmax no npujemy obasewTewa of cTpaHe baHke,
pedyHanpatn baHuu UsHOC jeaHak naHocy Tor nnahawa. M3aHoc BpaheH BaHum no
TakBOM 3axTeBy, 6uhe NoHMLITEH.

E. [Oatym 3aBpueTka. [latym 3aBpLueTka je 31. oktobap 2020. rogunHe.
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MPOIPAM 2
MnaH oTnnaTte

Y T1abenn y HacTtaBky HaBegeHu cy [aTtymm otnnarte rnaeBHuue 3ajma u
npoLeHaT YKynHoOr n3Hoca rnaesHuue 3ajMa Koju gocnesa 3a nnahawe Ha CBaku
[aTtym oTnnate rnaeHuue (,YOeo pate”). Y cnydvajy ga cy cpeacrtsa 3ajma vy
noTnyHocTM wucnnaheHa po npeor [atyma oTtnnate rnaeBHuue, baHka he
ogopeauTn usHoc rnasHuue 3ajma koju 3ajmonpuman, Tpeba ga otnnatM Ha
cBakm [latym oTnnaTte rnasHuUe Tako WTO he MOMHOXUTW: (@) usHoc 3ajma
nosy4eHor go npeor [JaTyma oTnnaTte rnaeHuue; ca (6) Yaenom paTe 3a cBaku
[aTtym oTnnate rnaeHuue, ¢ TUM ga he ce Tako gobujeHn M3HOC 3a oTnnaTty
KopurosaTtu, YKONMko 0yae notpebHo, n ymawntn 3a cBe U3HOce M3 cTasa 4.
oBor [Nporpama Ha koje ce npumetrsyje KoHBepauja BanyTe.

Oatym oTnnaTte rnaBHuuUe Yneo pate

(v3paxeHo y npoueHTMMA)

Ceakor 1. jyHa u 1. geuembpa

noyesLwm og 1. jyHa 2027.

0o 1. geuembpa 2036. rogmHe 5%

Y cnyvajy ga cpegctea 3ajma HUCY y noTnyHocTu ucnnahena go npeor Jatyma
oTnnate rnasHuuUe, W3HOC rMaBHuue 3ajma koju 3ajmonpumal, Tpeba ga
oTnnaTtu Ha ceaku [JaTym oTnnate rnasHuue ogpenuhe ce Ha cnefehu HauvH:

(&) 3a cBaku u3Hoc cpencrtaBa 3ajma koju Oyge noByveH go npsor [atyma
oTnnarte rmaeHuue, 3ajMonpumal, he oTnnaTtuT u3Hoc ucnnaheHor 3ajma
ca CTakeM Ha Taj A4aH Y ckrnagy ca ctaBom 1. oBOr nporpama.

(6) Cpakm wu3HOC noBydeH nocre npeor [atyma oTnnaTte rnaBHUUE
otnnahueahe ce Ha ceakum [Jatym oTnnaTe rnasHuUE, KOju naga nocne
JaTtyma nosrayekwa cpeacrtaBa, Yy M3Hocuma Koje he ogpeomntn badka
MHOXEHEM M3HOCa CBaKOI TaKBOr MOBMaYeHa Cca pPasfioOMKOM 4uju je
Opojunay opurnHanHu Ygeo parte ytBpheH y Ttabenu y crtaBy 1. oBor
nporpama 3a HasedeHu [datym otnnate rnasHuue (,OpurnHanHu yaoeo
paTe”), a uMmeHunay, 36up cBux npeoctanux OpurnHanHuxX ygena parte 3a
[atyme oTtnnaTte rnaBHMUE KOjU nagajy Ha Taj gaTtym unm nocre Tor
aatyma, ¢ TuMm ga he ce Tako JobujeHn M3HOCK 3a OTnnaTty Kopurosatw,
yKonuko Oyge noTpebHo, M ymamwuTn 3a CBe U3HOce u3 cTaBa 4. OBOT
nporpama Ha koje ce npumeryje KoHBepauja Banyre.

(@) MWMsHocm 3ajma nmoByyYeHW y nepuony O4 ABa KareHgapcka meceua rnpe
csakor [latyma otnnate rnaBHuue TpeTupahe ce, UCKIbyunBo 3a noTpebe
n3padyHaBara M3HOCa rMaBHULE KOju OocreBajy 3a nrahakwe Ha CBaku
[atym otnnaTe rnaBHuUe, Kao NOBYYEHWN a HeoTnnaheHn n3HoCcK Ha apyru
[daTtym oTnnaTte rmaBHWLE KOjU ycrnean HaKkoH Aatyma nosraderwa n buhe
oTnnaheHu Ha cBaku [Jatym oTnnaTe rnasHuue, noyes of apyror OaTtyma
oTnnaTe rmaBHULE KOjU YCNean HakoH AaTymMa noBradera.

(6) HesasucHo o oapenbw m3 nog-craea (a) oBor ctasa, ykonuko baHka y
OMno KOM MOMEHTY YCBOjM CUCTEM u3faBawa Hanora 3a nnahawe
aocnenux obasesa o poky gocneha, no kome he ce Hanosu M3gaesaty Ha
unu nocne oarosapajyher [latyma oTnnarte rnaeHuue, ogpende Tor nog-
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cTaBa Hehe ce npuMewsnBaTm Ha nosliavYela n3BpLleHa HakoH yCBajaH:a
TaKBOI CUCTEMaA 3a n3gaBaHk€ Harora.

HesaBuncHo og ogpenbw u3 ctaBa 1. m 2. oBor nporpama, HakoH KoHBep3auje
BanyTe yKynHor uaHoca unu 6uno kor gena ucnnaheHux cpeacrasa 3ajma y
OpobpeHy Banyty, baHka he ogpeouTn M3HOC 3a KOjU je M3BpLUIEHa TakBa
koHBep3nja y OpobpeHy BanyTy, Koju gocnesa 3a OTnnarty Ha ceaku [datym
oTnnaTte rnaBHuLUe Koju ycrneau Tokom [lepuoga 3a koHBep3ujy, Tako wTto he
AaTu U3HOC y BanyTn y Kojoj je 6mo wmspaxeH HenocpegHo npe KoHeepawuje
NMOMHOXWUTM ca: (i) KypCHOM CTOMOM KOja oOJpaxasa W3HOCe rnaBHuLE Y
onobpeHoj BanyTu kojy baHka nnaha 3a TpaHcakumje 3a BanyTHW XELIMHT Koje ce
ofHoce Ha paty KoHBepaujy; unum (ii) ykonuko baHka Tako oanyum y cknagy ca
CmepHuLama 3a KOHBEpP3ujy, KypCHOM KomnoHeHTom Ob6jaBrbeHe cTone.

AKO je noByyYeHM M3HOC cpefctaBa 3ajva OEHOMWHOBAH y BuWe of jeaHe
Banyte 3ajma, ogpenbe oBor nporpama he ce npumewnBatM OOBOJEHO Ha
M3HOCe Yy cBakoj BanytM 3ajMa Tako WTO he ce cayMHUTM OABOjeHM nnaH
oTnnaTe 3a CBaku TakaB U3HOC.
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nPunor

Opermvak |. AecdmHuumje

1.

,/13y3eTn pacxogun” o3HavaBajy pacxoge:

(@)

(6)

3a HabGaBky pobe wnu ycnyra no yroBopy koje nopen bBanke wnu
Yopyxewa puHaHcMpa wmnu ce carnacuna ga guHaHcupa 6uno koja
nokanHa unu mehyHapogHa dmMHaHCKjCKa MHCTUTYUMja Unn areHumja Koja
Huje BaHka wunu Yapyxewe, unu koje puvHaHcupa unu je npuctana pa
duHaHcpa baHka unu Ygpyxewe y OKBUPY APYror KpeauTa, 3ajma unu
JoHaumje;

3a poby koja npunaga cnegehum rpynama unu nogrpynama CrtaHgapaHe
mMehyHapogHe TproBuHcKe knacudpukaumje, pesusmja 3 (SITC, pes. 3),
objaBrbeHe y CTaTUCTUYKOM rMacHUKy YjeoukweHux Hauuja, cepuja M, 6p.
34/peB.3 (1986) (SITC), unu rpynama unun nogrpynama y oksupy oyayhmx
pesusnja SITC-a, y cknagy ca oHum wWwTO ogpean baHka m o Tome
obasecTn 3ajMonpumua:

Mpyna Moarpyna Onuc cTaBku
112 AnkoxonHa nuha
121 [yBaH, HenpepaheH,

AyBaH, WKapT

122 [yBaH, npepaheH (6e3
o63mpa ga nu cagpxu
3aMeHe 3a gyBaH)

525 PapguoakTtnBHe 1 noBe3aHe
Martepuje
667 bucepwu, gparo n

nonyaparo Kamewe,
obpaheHo nnn
HeobpaheHo

718 718.7 HykneapHu peaktopu n
AenoBu, HaPTHU aepuBaTU
(kepTpurLK), HEO3PAYEHMN
3a HyKneapHe peaktope

728 728.43 lNoroHu 3a npepagy
AyBaHa
897 897.3 HakuT og 3naTta, cpebpa

unu nnaTtuHe (ocum
caToBa U OkBMpa 3a
caTtoBe) U npegmeTn o4
3nara u cpebpa
(ykrbyuyjyhu n fparo
KaMerse)

971 3naTo, HEMOHETapPHO

(nckmbyyyjyhn pyae n
KOHLeHTpaTe 3rnaTa)
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(8) 3a poby Hamer-eHy Yy BOjHE NN NapaBOjHE CBPXE UMK 3a fyKCy3Hy poby;

(r) 3a poby WTETHY MO XUBOTHY OKOMNWHY, Ynja Cy NPpOM3BOAHA, Kopulihewe
unn yeo3 3abpareHn 3akoHMMa 3ajmonpumua unu  MefyHapoaHUM
crnopasymMmumma Ymju je 3ajmMornpumMadi NOTNUCHWK;

(@) 3a nnahawa 3abpareHa oanykom CaBeTa 6e3begHocTn YjeounkeHuUx
Hauwja, Mornaereem VIl MNoBerbe YjeanweHnx Hauwmja; n

(A) 3a nnahawa y Be3u ca kojuma baHka yTBpAM Oa Ccy npeacTaBHUUM
3ajMonpvMua WNU HEKOr KOPUCHWMKa 3ajMa yMellaHn Yy KOpynTUBHE,
npeBapHe unv NpuUCWUNHe pagwe, a Aa npu Tome 3ajMmornpumad, (Mnu
KOpUCHUK cpefcTaBa 3ajma) Huje npegyseo npaBOBpeMeHe U afekBaTHe
Mepe npuxeaTrbuee 3a baHky Kako 61 ce HacTano crakwe Ucnpasumo.

2. ,0OnwTn ycnosn” o3Havasajy ,OnwTte ycnose 3a 3ajMoBe MefhyHapoaHe GaHke
3a obHoBY U pa3Boj’, og 12. mapta 2012. roguHe, ca uameHama u gornyHama
AeduHucanum y Ogereky |l osor npunora.

3. ,3akmbyyak Bnage 05 Bpoj: 217-1906/2017-1" o3Ha4aBa 3akibyyak 3aBefeH nog
nctum 6pojem, koju je opraH u3BpLHe Bnactu 3ajMonpumua OOHeo faHa 3.
mapTa 2017. roguHe.

4. ,3akbydvak Bnage 05 Bpoj: 401-1893/2017” o3HavyaBa 3akibyyak 3aBefeH nog
nctum 6pojem, koju je opraH u3BplHe Bnactu 3ajMonpuvmua AOHeo faHa 3.
mapTta 2017. roguHe.

5. ,Ypenoba Bnage 05 bpoj:110-12429/2015“ osHayaBa ypeaby 3aBegeHy nog
nctum Opojem, Kojy je opraH nsBpLuHe BriacTn 3ajmonpumua ycBojuo gaHa 20.
HoBembpa 2015. n objasuno y ,Cnyx6eHom rnacHuky Penybnuke Cpbuje”, 6poj
95/15 op 20. Hoeembpa 2015. roguHe.

6. ,3akoH O OOHOBM HAKOH enemMeHTapHe W Apyre Hernorode” O3HayaBa 3aKoH
3ajMonpuMmua nog WCTUM MMeEHOM, objaBrbeHuM Yy ,CriykGeHOM rmacHUKy
Peny6nunke Cpbuje”, 6poj 112/15 og 30. geuembpa 2015. rogmHe.

7. LAKUMOHM NNnaH 3a crnpoBohewe HaumoHanHor nporpama ynpasibakba pU3MKOM
OO €eNeMeHTapHuX Henoroga” o3HavaBa akuuoHW nnaH 3ajMonpumua nog
HaBegEeHUM Ha3MBOM, KOju je ycBojeH 3. mapTa 2017. rognHe 3akrbydkom Brnage
05 Bpoj: 217-1906/2017-1.

8. ,HauuoHanHu nporpam ynpasBrbaka PU3MKOM Of €feMeHTapHux Henoroga”
o3HayaBa [lporpam 3ajMonpuMmua nog HaBEeAEHUMM MMEHOM  Koju je
ycnoctaBibeH 3akrbydkoMm Bnage 05 bpoj: 217-16233/2014-1 oa 19. peuembpa
2014.

9. ,lporpam” o3HayaBa nporpam akTUBHOCTW, UWIbeBa M MOSMUTUKA KpeupaHux y
Unrby MpoMOBUCaHa pacta M NocTudarwa OOPXKMBOI CMareHa CUpoMallTBa
JeduHncaH unu HasegeH y nucmy of 10. mapta 2017. roguHe Koje je
3ajmonpumay, ynytmo baHum, napaxasajyhu cBojy nocBeheHOCT cnpoBohery
Mporpama, yka3yjyhun nocebHo ga je umrb Nporpama jayawse MHCTUTYLMOHANHOr
n npasHor okeupa Cpbuje pagn AenoTBOPHWjer ynpasrbawa OUNYKUM U
do1ckanHMmM yTuuajuma npupoaHUX Henoroga.

10. ,KaHuenapwuja 3a ynpasrbake jaBHMM ynarawuma” nnm ,KYJY” o3HayaBa Teno
3ajmonpvmMua nog HaBegeHUM MMEHOM, Koje je ocopmrbeHo Ypenbom Bnage
05 Bpoj:110-12429/2015, unun 6uno kor NnpaeHOr cnegdeHunka.
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11. ,JeouMHcTBEHa TpaHwa noBnayewa” o3HavyaBa M3HOC 3ajma pacnopeheH Ha
KaTeropujy nog HasnBoM ,JeAMHCTBEHA TpaHLa noenavewa” y tTabenu gaToj y
Oeny Bb. Opereska ll, MNMporpama 1, oBor cnopasyma.

Operak ll. UameHe onwTUx ycnosa
OnwTK ycrnoBeu ce Mekajy kao LWTO Cneau:

1. Y Cappxajy ce Menajy nosmBarwa Ha Opgerbke, HasmBe u 6pojese Opgerbaka y
CKnagy ca usmMeHama y farbem TeKcTy.

2. MNocnegha peveHuua y ctaBy (a) Ogerbka 2.03 (Koja ce ogHOCK Ha 3axTeBe 3a
noenavewe cpeacrasa) bpuile ce y LenocTu.

3. Opemak 2.04 (HameHcku pa4dyH) n 2.05 (MNpuxeamrbusu pacxodu) dpuwy ce y
LenocTM u CXogHO TOMe, Meha Ce Hymepauuja npeoctanux ogerbaka y Ynany
1.

4. Opgemak 3.01. (MpucmynHa HakHada) ce Mera 1 rnacu:
,0nervak 3.01.  [lpucmynHa HakHada; HakHada 3a aHeaxoeare

(a) 3ajmonpumau he nnatutyu BaHum NpUCTyNHY HakHagy Ha u3Hoc 3ajma, no
cTonu HaeedeHoj y Cnopasymy o 3ajmy (,l1puctynHa HakHaga”).

(6) 3ajmonpumau he nnatntm baHum HakHagy 3a aHraxkoBawe Ha HEMOBYYEHa
cpenctea 3ajMa no ctonu HasHaveHoj y Cnopasymy o 3ajmy (,HakHaga 3a
aHraxoBahe”). HakHaga 3a aHraxoBawe ce obpadvyHaBa MoYeBWN Of,
lwesgeceTor gaHa of pfaHa 3akrbydewa Cnopasyma o 3ajMy Ao gatyma
noBnayerwa cpeacraBa of cTpaHe 3ajMonpuMua ca padvyHa 3ajMa unu oTkasa.
HakHaga 3a aHraxoBahe JOCMNeBa LeCTOMECeYHO Ha cBaku [aTtym nnahawa.”

5. Opemum 5.01 (U3epwere lNpojekma, Onwme odpedbe) n 5.09 (OuHaHcujcko
ynpaesrbare; DuHaHcujcku u3zsewmaju; Pesu3suja) Opuwy ce y uenoctn a
HyMepauuja npeoctanux ogerbaka y YnaHy V ce cxogHoO ToMe Mehsa.

6. CrtaB (a) Ogerbka 5.05 (peHymepucaH y ckragy ca rope HaBeAeHNM CTaBoM 5. U
ogHocu ce Ha Kopuwhere pobe, padoea u ycriyea) bpuie ce y LUenocTu.

7. CtaB (1) Ogerbka 5.06 (peHymepucaH y ckragy ca rope HaBegeHUM CTaBOM 5.
MeHa ce U rnacu:

Loaervak 5.06. lNnaHosu, [JokymeHma; EsudeHuyuja

...(u) 3ajmonpumay he 4dyBaTM cBy eBugeHuujy (yroBope, Hanore, daktype,
padyHe, nNpu3HaHuue W gpyra OOKYMEHTa) KOjoM ce [oKa3syjy pacxoau y OKBUpY
3ajma 0o ucrteka nepvoga og Aee rogumHe od [datyma 3aBpuleTtka. 3ajMonpumay he
npeacraBHMumMma baHke omoryhut yBua y HaBegeHy AOKymeHTauujy.”

8. Crtae (u) Ogerbka 5.07 (peHymepucaH y ckragy ca rope HaBedeHUM CTaBoM 5)
MeHa ce U rnacu:

,LOaervak 5.07. lpahere u oueHa lNpozpama

...(4) Bajmonpumay je AyxaH [a HajkacHWje LWeCT meceun HakoH [atyma
3aBpLueTka npunpemu n baHum goctasu unu ce nobpuHe aa ce npunpemu n baHum
aoctaeu m3BewTaj o [porpamy u mcnywewy obaBesa ctpaHa y 3ajMy n baHke
npema npaBHMM YroBOpMMa M OCTBapewy unrbeBa 3ajMa M TO OHOSIMKO OMCEXHO U
JeTarbHo konuko To baHka onpaegaHo 3aTpaxu.”

9. VY npunory, flecomHnumje, cea penesaHTHa No3mBaka Ha GpojeBe oaerbaka u
CTaBOBe Ce Mek-ajy Y CKragy ca rope HaBeeHUM U3MeHama.

10. Y Mpunory ce pgogaje Hoeu cTaB 19. ca cnegehom gedwuHuumnjom ,HakHaga 3a
aHraxoBsahe”, a HymepaLluja ocTanux cTaBoBa ce CXOHO TOMe MeHa:
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,19. ,HakHaga 3a aHraxoBawe” O3HayaBa HakHagy 3a aHraxoBawe Koja je
aeduHucana y cmucny Opereka 3.01(6) Cnopasyma o 3ajmy.”

11. HoBoosHayeHn ctaB 37. (npBobutHO ctaB 36) [punora (,Jo3BorbeHu
TPOLLKOBW”) MEHA CE U rMnacu:

.37. ,[103BOIbEHN TPOLLUKOBWN” 0O3Ha4YaBajy cBako kopuwhere 3ajma 3a notpebe
Mporpama, ocum brMHaHCKMpara pacxoda Koju cy usysetun y cknagy ca Cnopasymom
o 3ajmy.”

12. HoBoo3HayeHn cTaB 44. (npBobutHO cTaB 43) [llpunora (,PuHaHcujckn
n3seLTajn”) Gpuwie ce y LenocTu.

13. VY craBy 46. MNpunora, gemHmumja ,PukcHa kKamaTHa Mapxa” MeHa ce 1 rnacu:

LA46. ,PukcHa kamaTHa mMapxa” o3HadaBa, 3a cBako [loBnaderwe cpencraea,
duKcHy kKamaTHy Mmapxy baHke 3a Banyty 3ajma noBnadewa cpefcraBa
edektneHy y 00:01 catM no BalUMHITOHCKOM BpeMeHy, Ha [aH noBnavewa u
N3paxkeHy y NpoLeHTMMa Ha rogullbemM HMBOY; Nog YCoBoM aa: (a) 3a noTtpebe
neduHncawwa 3atesHe kamaTte, y ckrnagy ¢ Operbkom 3.02 (e), koja ce
npumersyje Ha loByvyeHn usHoc 3ajMa Ha Koju ce nnaha kamaTta nNo PUKCHO]
ctonu, ,®nkcHa kamaTHa Mapxa” o3HayaBa (PUKCHY kamaTHy Mapxy baHke Ha
cHa3un y 00:01 no BaWIMHTOHCKOM BpeMeEHY, jedaH KaneHgapckv AaH npe gatyma
Cnopasyma o0 3ajMy, 3a BanyTy Yy KOjoj je Taj U3HOC OeHomuHOoBaH; (6) 3a
notpebe KoHeepauje BapujabunHe ctone 3acHoBaHe Ha BapujabunHoj kamaTHO]
Mapxun y BapunjabunHy ctony 3acHoBaHy Ha PUKCHOj KamaTHOj Mapxu, U 3a
notpebe ytBphuBawa BapujabunHe kamaTHe mapxe Yy cknagy ca Ogerbkom
4.02, ,OukcHa kamaTHa Map)ka” o3HadaBa (PMKCHY KamaTHy Mapxy baHke 3a
Banyty 3ajma Ha cHasu y 00:01 catm No BALUMHITOHCKOM BpemMeHy Ha [aH
KOHBep3uje; u (1) HakoH KoHBepanje BanyTe LenoKynHor unu gena HenoeyyeHor
n3Hoca 3ajma, ®PukcHa kKamaTHa mapxa he OuTM ycknaheHa Ha p[gaTym
N3BpLLEHA Ha HaYMH Ha3HayeH y CMepHMLama O KOHBEpP3ujn.”

14. Y craBy 48. Npunora, gecdvnHnumja ,MpnctynHa HakHaga” mMeha ce Tako LTOo ce
nosueare Ha Ogerbak 3.01 mewa nosmBarwem Ha Ogerbak 3.01 (a).

15. VY craBy 67. y lpunory, gedwmHnunja TepmmHa ,Mcnnata 3ajma’ mewa ce u
rnacw:

,07. ,Mcnnata 3ajma” o3HayaBa u3HOC 3ajma koju ce ucnnahyje baHum y
cknagy ca Cnopasymom o 3ajMy 1 oBumM OnwwTKM ycrioBuma ykibydyjyhu (anu He
orpaHuyaBajyhm ce) cBe MOByYeHe W3HOCEe [MaBHWUUE, KamaTte, MNPUCTYMNHY
HakKHagdy, HakHagy 3a aHraxoBake, 3aTe3Hy kamaTy (YKOSIMKO NOCToju), Npemujy
3a oTnnaTty gyra npe gocneha, HakHage 3a TpaHcakumje npunmkom KoHeepsunje
UM paHo okoH4yake KoHBepauvje, BapujabunHy kamaTHy Mapxy (YKOIMKO
noctoju), npemuvje kKoje ce wucnnahyjy no ycnoctaerbakwy Hajuwe kamaTHe
ctone (Interest Rate Cap) nnun HajHuke npuxeaTrbmBe kamaTtHe ctone (Interest
Rate Collar) nnn gpyre komneHsauuje koje 3ajmonpumad, nnaha.”

16. Y craBy 72. lNpwunora, geduHnumnja Jatym nnahawa” mMewa ce Tako WTO ce
nocre peuu ,kamarta” 6puiie ped ,je” n goaajy peum ,m HakHaga 3a aHraxxoBawe

cy”.
17. OeduHucan tepmuH llpojekat” y ctaBy 75 lNMpunora mewa ce y ,lporpam” n
aemHuumnja ce mewa m rmacu (cmatpahe ce ga ce cBa ynyhuBawa Ha

.[1pojekat” y OnwTnm ycnosuma ogHoce Ha ,[llporpam”):

,75. [porpam” o3Hayaea [Nporpam geduHucaH y Cnopasymy O 3ajMy Yy uunjy
cBpxy ce 3ajam ogobpasa.”

18. Y ctaBy 94. NMpunora, TepmuH ,BapujabunHa kamatHa mapxa” ce Mewa 1 rmacu:
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,94. ,BapujabunHa kamaTHa mMapxa” oO3HadaBa, 3a cBako [loBnavene
cpeacTasa u ceakn KamaTtHu nepuoa: (1) ctaHgapaHy mapxy 3a 3ajmose baHke
Ha cHa3u y 00:01 caTu No BaWIMHITOHCKOM BpeMeHy, Ha [aH noBnayemna; (2)
ymMamwehe (Mnu yeehawe) 3a noHOepucaHy MPOCEeYHY MapXy, 3a KamMaTHU
nepwog, ncnog (unu nsHan) PedepeHTHe cTone, 3a WectoMecevyHu 4enosunT, 3a
GaHYMHa Hepgocnena 3agyxewa WM HUXOB [e0 Koja Ccy AojerbeHa 3a
uHaHCHparke 3ajMoBa ca kamMaToM MO CTOMM 3acHOBaHOj Ha BapujabunHoj
KamaTHO] MapXu; kao wWTo je baHka onpasgaHo feduHucana n wmspasuna
NpoLeHTyanHo Ha roguwkbemM HMBOY. Y crniyyajy ga je 3ajaMm OEeHOMUMHOBaH Yy
BMWe of jeaHe Banyte, ,BapujabunHa kamatHa Mapxa” ce npuMmemryje
0[1BOjeHo 3a cBaky og Banyra.”

19. Cnepehe peduHuumje TepmuHa lloBnavere” n Jlatym nosnayewa” gogarte cy
kao HoBW cTaBoBu 98. ogHocHO 99:

,98. loBnayewe” 03Ha4yaBa cBaku M3HOC 3ajmMa Koju 3ajmonpumali noeyye c
PauyHa 3ajma y cknagy ca Ogerskom 2.01.

99. ,JOaTym noenadewa” 03Ha4aBa, 3a CBAKO NoBraverwe, AaTym kaga baHka
ucnnahyje nosnayemwe.”
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YnaH 3.

OBaj 3akoH cTyna Ha cHary OCMOr faHa of JdaHa objaBrbuBara Yy
,Cnyx6eHom rnacHuky Penybnuke Cpbuje - MefyHapoaHu yrosopu”.



