
~PT3AKOHA 
0 IIOTBPnHBAH> Y YrOBOP A 0 rAP AH[(HJH ()I(EJIE3H11IJ;E CPEHJE - B03HA 
CPE~CTBA) 113MEnY PEIIYEJIHKE CPEHJE 11 EBPOIICKE EAHKE 3A OEHOBY 

11PA3BOJ 

lirraH 1. 
IloTap~yje ce Yroaop o rapaHu;HjH ()Kerre3HHu;e Cp611je - Bo3Ha cpe~cTBa) 

H3Me~y Perry6rr11Ke Cp611je H EaponcKe 6aHKe 3a o6Hoay H pa3aoj, noTnHcaH 14. jyrra 
2006. ro.n:HHe y Eeorpa~y. 

lirraH 2. 
TeKcT Yroaopa o rapaHu;HjH ()Kerre3HHu;e Cp611je - Bo3Ha cpe~cTaa) H3Me~y 

Perry6rr11Ke Cp611je H EaponcKe 6aHKe 3a o6Hoay 11 pa3Boj y opHrHHarry Ha eHrrrecKOM 
je3HKY H npeao~y Ha cpncKH je3HK rrrac11: 

GUARANTEE AGREEMENT 

AGREEMENT dated 14 July 2006 between the REPUBLIC OF SERBIA (the 
"Guarantor") and EUROPEAN BANK FOR RECONSTRUCTION AND 
DEVELOPMENT (the "Bank"). 

PREAMBLE 

WHEREAS, the Guarantor and Javno Preduzece Zeleznice Srbije (the "Borrower") have 
requested assistance from the Bank in the financing of part of the Project; 

WHEREAS, pursuant to a loan agreement dated the date hereof between the Borrower 
and the Bank (the "Loan Agreement" as defined in the Standard Terms and Conditions), 
the Bank has agreed to make a loan to the Borrower in the maximum amount of 
€ 60,000,000, subject to the terms and conditions set forth or referred to in the Loan 
Agreement, but only on the condition that the Guarantor guarantees the obligations of the 
Borrower under the Loan Agreement, and that, among other things, the Guarantor 
undertakes to provide the Borrower with the necessary support to successfully implement 
the Project and to cause the Borrower to satisfy its obligations under the Loan Agreement 
as provided in this Agreement; and 

WHEREAS, the Guarantor, in consideration of the Bank entering into the Loan 
Agreement with the Borrower, has agreed to guarantee such obligations of the Borrower. 

NOW, THEREFORE, the parties hereby agree as follows: 



ARTICLE I- STANDARD TERMS AND CONDITIONS; DEFINITIONS 

Section 1.01. Incorporation of Standard Terms and Conditions 

All of the provisions of the Bank's Standard Terms and Conditions dated February 
1999, as amended by the Loan Agreement, are hereby incorporated into and made 
applicable to this Agreement with the same force and effect as if they were fully set forth 
herein (such provisions as so modified are hereinafter called the "Standard Terms and 
Conditions"). 

Section 1.02. Definitions 

Wherever used in this Agreement (including the Preamble), unless stated otherwise 
or the context otherwise requires, the terms defined in the Preamble have the respective 
meanings given to them therein, the terms defined in the Standard Terms and Conditions 
and the Loan Agreement have the respective meanings given to them therein and the 
following terms have the following meanings: 

"Access Charges" 

"Guarantor's Authorised 
Representative" 

"Network Statement" 

Section 1.03. Interpretation 

means charges levied for the use of the public railway 
tracks. 

means the Minister of Finance of the Guarantor. 

means of document which sets out the general rules, 
deadlines, procedures and criteria concerning the respective 
responsibilities of the Directorate for Infrastructure and the 
infrastructure users, the schedule of fees and the procedures 
for capacity allocation. 

In this Agreement, a reference to a specified Article or Section shall, except where 
stated otherwise in this Agreement, be construed as a reference to that specified Article or 
Section of this Agreement. 

Section 1.04. Acknowledgement 

The Guarantor has been provided with, and hereby acknowledges receipt of a copy 
of the Standard Terms and Conditions and the Loan Agreement. 
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ARTICLE II- GUARANTEE; OTHER OBLIGATIONS 

Section 2.01. Guarantee 

The Guarantor hereby unconditionally guarantees, as primary obligor and not as 
surety merely, the due and punctual payment of any and all sums due under the Loan 
Agreement, whether at stated maturity, by acceleration or otherwise, and the punctual 
performance of all other obligations of the Borrower, all as set forth in the Loan 
Agreement. 

Section 2.02. Project Completion 

Whenever there is reasonable cause to believe that the funds available to the 
Borrower will be inadequate to meet the estimated expenditures required for the carrying 
out of the Project, the Guarantor shall promptly take measures to provide the Borrower, 
or cause the Borrower to be provided, with such funds as are needed to meet such 
expenditures and requirements within the limit of the resources budgeted for this purpose 
in the current fiscal year. 

Section 2.03. Other Obligations 

(a) The Guarantor shall take all necessary measures (and shall confirm to the Bank that 
such measures have been taken) to ensure that the Borrower performs and discharges 
punctually all of its obligations (including, for the avoidance of doubt, its payments 
obligations) as set out in the Loan Agreement, and shall promptly take measures 
satisfactory to the Bank to provide the Borrower, or cause the Borrower to be provided, 
with such funds as are needed to meet any payments due under the Loan Agreement. 

(b) The Guarantor shall not impose any direct or indirect taxes, duties, fees and other 
charges of whatever nature on foreign consultants employed by the Bank or the Borrower 
in the implementation of the Project and financed out of the proceeds of any technical 
cooperation funds made available by the Bank or in respect of any goods, works and 
services procured by the Borrower and financed by the Bank under the Loan Agreement 
for the purpose of the Project, except to the extent that such taxes, duties, fees and other 
charges are paid for by funds other than the proceeds of any technical co-operation funds 
made available by the Bank. 

(c) The Guarantor shall, not later than 30 June 2007, introduce and maintain a 
comprehensive and transparent system of financial compensation to the Borrower in 
respect of the Public Service Obligation in accordance with 2005 Railway Act. 

(d) The Guarantor shall, not later than 31 December 2007 prepare a network statement 
for the Serbian rail network, setting out the general rules, deadlines, procedures and 
criteria concerning the respective responsibilities of the Directorate for Infrastructure and 
the infrastructure users, the schedule of fees and procedures for capacity allocation. 
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(e) The Guarantor shall, not later than 31 December 2007, prepare a report acceptable 
to the Bank on track Access Charges, which should include: (a) the structure of charges 
and the reason for adopting the particular structure; (b) consistency and compatibility 
with charging systems in adjacent systems; and (c) the coverage of the charges in terms 
of working expenses. 

(f) The Guarantor shall, not later than 31 December 2006, initiate privatisation of three 
of the Borrower's non-core activities. 

(g) The Guarantor shall, not later than 31 July 2008, submit to the National Assembly 
of the Guarantor a draft Enabling Act which will require the Borrower to adopt a 
company structure in accordance with the 2006-2010 Business Plan. 

ARTICLE III- MISCELLANEOUS 

Section 3.01. Notices 

The following addresses are specified for purposes of Section 10.01 of the Standard 
Terms and Conditions: 

For the Guarantor: 

Ministry of Finance of Serbia 
Kneza Milosa 20 
11000 Belgrade 
Serbia 

Attention: 

Fax: 

Natasa Sakic, Assistant Director, Treasury Department, 
Ministry of Finance 
+381-11-3022-765 
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For the Bank: 

European Bank for Reconstruction and Development 
One Exchange Square 
London EC2A 2JN 
United Kingdom 

Attention: 
Fax: 

Operation Administration Unit 
+44-20-7338-6100 

Section 3.02. Entry into force 

This Guarantee Agreement shall come into force on the day when the relevant law 
of the Guarantor which pertains to its ratification comes into effect. 

Section 3.03. Legal Opinion 

For purposes of Section 9.03 (b) of the Standard Terms and Conditions and in 
accordance with Section 6.02. (b) of the Loan Agreement, the opinion or opinions of 
counsel shall be given on behalf of the Guarantor by the Minister of Justice of the 
Republic of Serbia. 

IN WITNESS WHEREOF the parties hereto, acting through their duly authorised 
representatives, have caused this Agreement to be signed in six copies and delivered at 
Belgrade, Serbia as of the day and year first above written. 

REPUBLIC OF SERBIA 

By: 
Name: 
Title: 

II 

EUROPEAN BANK 
FOR RECONSTRUCTION AND DEVELOPMENT 

By: 
Name: 
Title: 
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YfOBOP 0 rAP AH[(HJH 

YfOBOP OLJ: 14. jyna 2006. rOLJ:HHe H3Meljy PEIIYBJIHKE CPBHJE (y LJ:a.TbeM TeKczy: 
fapaHT) H EBPOIICKE BARKE 3A OBHOBY H PA3BOJ (y LJ:a.rbeM TeKczy: EaHKa). 

IIPEAMBYJIA 

c OB3HPOM ,ZJ;A cy rapaHT H JaBHO rrpeey3ehe )l{eJie3HHU:e Cp6Hje (3ajMorrpHMau:) 
3aTPa)I(HJIH IIOMOll O)l; BaHKe 3a <PHHaHCHpaiDe )l;eJia OBOr rrpojeKTa; 

C OE3HPOM ,ZJ;A y cKJiaey ca YroaopoM o 3ajMy KOjH HOCH )l;aTyM oaor yroaopa, a 
KOjH je IIOTIIHCaH H3Meijy 3ajMOIIpHMU:a H naHKe (Yroaop 0 3ajMy OHaKO KaKO je 
LI:e<PHHHCaH y CTaHLJ:ap.UHHM ycnoBHMa rrocnoaaiDa), EaHKa ce carnacHJia LJ:a OLJ:06pH 
3ajaM 3ajMOIIpHMIJ:Y y MaKCHMaJIHOM H3HOCY O)l; € 60.000.000 carJiaCHO YCJIOBHMa KOje 
Yroaop o 3ajMy yrapijyje HJIH Ha Koje ce rro3HBa, aJIH caMo rro.u ycnoaoM LJ:a rapaHT 
rapaHryje 3a o6aae3e 3ajMorrpHMU:a rro Yroaopy o 3ajMy H LJ:a, H3Meljy ocTanor, fapaHT 
rrpey3Me o6aae3y .ua o6e36e.n:H 3ajMOIIpHMU:Y HeOIIXOLJ:HY IIOLJ:PlllKY 3a ycrrelllHY 
peaJIH3aU:Hjy llpojeKTa H LJ:a OMoryhH LJ:a 3ajMorrpHMau: HCrryHH caoje o6aae3e H3 
Yroaopa o 3ajMy, KaKo je rrpeLJ:BHljeHo OBHM yroaopoM; 

C OE311POM ,ZJ;A je fapaHT y OLJ:Hocy Ha EaHKY cTyrrHo y Yroaop o 3ajMy ca 
3ajMorrpHMU:eM H rrpey3eo Ha ce6e LJ:a rapaHTyJe 3a HarrpeLJ: rroMeHyTe o6aae3e 
3ajMorrpHMu:a; 

HA OCHOBY TOr A, yroaopHe CTPaHe ce OBHM ycarnalllaaajy Ha cneLJ:ehH HaqHH: 

1IJIAH I- CTAH,ZJ;APHH YCJIOBH IIOCJIOBAII>A; ,ZJ;E<DHHH[(HJE 

OLJ:e.JbaK 1.01. YHollleiDe CTaHLJ:apLJ:HHX ycnoaa rrocnoaaiDa 

Cae OLJ:peLJ:6e CTaHLJ:apHHX ycnoaa rrocnoaaiDa BaHKe OLJ: <Pe6pyapa 1999. roLJ:HHe, 
oHaKo KaKo cy H3MeiDeHe y Yroaopy o 3ajMy, cy yHeTe y oaaj yroaop H oHe he 6HTH 
IIpHMeH.Jbi1Be Ca HCTHM )l;ejCTBOM KaO L(a cy y IIOTIIYHOCTH OB)l;e Haae.n;eHe (Te o.n;pe.n;6e 
Koje 6yey TaKo H3MelbeHe y .n;aJDeM TeKCTy he ce Ha3HBaTH CTaHLJ:apLJ:HH ycnoBH 
IIOCJIOBaiba). 

0)l;e.JbaK 1.02. ,ZJ;e<PHHHU:Hje 
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r,LJ;e rO,LJ; ,LJ;a ce KOpHCTH y OBOM yroaopy (yKJI,~yjynH I1peaM6yey), a OCHM 
yKoJIHKO HHje .IJ:pyraqHje YTBpijeHo HJIH yKoJIHKO KOHTeKCT .IJ:pyraqHje He 3axTesa, H3pa3H 
,LJ;e<l>HHHCaHH y I1peaM6yrrH HMajy 3HaqeH>a KOja cy HM ,LJ;aTa y OBOM yrosopy, H3pa3H 
,LJ;eqmHHCaHH y CTaH,LJ;ap,LJ;HHM ycrroBHMa rrocrroBaH>a H Yrosopy o 3ajMy HMajy 
o,LJ;roaapajyha 3HaqeH>a Koja cy HM ,LJ;aTa y H>HMa, a cne,LJ;ehH H3pa3H he HMaTH cne,LJ;ena 
3Haqelha: 

,HaKHa,LJ;e 3a rrpHcryrr" 03Haqaaa HaKHa,LJ;e Koje ce HaiiJiahyjy 3a KopmnheH>e 
jaBHHX )l(eJie3HJ1qKJ1X rrpyra; 

,0BJiarnneHH rrpe,LJ;CTaBHHK 03HaqaBa MH:HH:CTpa <l>HHaHCHja rapaHTa; 
rapaHTa" 

,.n:e<l>HHHI.J;Hja Mpe)l(e" 03Haqaaa )J;OKyMeHT KOjH O,LJ;peijyje OIIIliTa rrpaBHJia, 
pOKOBe, rrpon;e,LJ;ype 11 KpH:TepH:jyMe y IIOfJie,LJ;y O.IJ:HOCHHX 
O,LJ;rOBOpHOCTH .ll:HpeKI.J;H:je 3a HH<l>pacTpyKrypy H 
KOpH:CHH:Ka HH¢pacrpyKrype, nporpaM HaKHa,LJ;a H 
rrpoue.n:ype 3a .n:o.n:erry Karran;HTeTa. 

Y OBOM yroBopy, II03HBaH>e Ha O.IJ:peijeHH qJiaH HJIH O.IJ:e.JbaK he Ce, OCH:M YKOJIH:KO 
je .IJ:pyraqH:je HaBe.IJ:eHO y OKBH:py OBOf yrOBOpa, ryMaqHTH KaO II03HBaH>e Ha Taj 
o.n:peijeHH: qnaH HJIH: o.n:eJbaK oBor yroBopa. 

rapaHry je IIpOCJieijeH H OH OBHM nOTBpQyje .IJ:a je IIpHMHO IIpH:MepaK 
CTaH.n:ap.IJ:HHX ycrroaa nocnosaH>a H Yrosopa o 3ajMy. 

lJJIAH II- rAPAHL(HJA; OCTAJIE OEABE3E 

rapaHT OBHM 6e3yCJIOBHO rapaHryje, KaO IIpH:MapHH: )J;y)I(HH:K, a He CaMO KaO 
rapaHT, nponHCHO H rrpasospeMeHo rrrrahaH>e CBH:X H:3Hoca rrrraTHBHX no ocHosy Yrosopa 
0 3ajMy, 6HJIO no HaBe,LJ;eHOM )J;OCneny, no OCHOBY y6p3alba HJIH no HeKOM .IJ:pyroM 
OCHOBy, H npaBOBpeMeHO H3BpllieH>e CBHX OCTaJIHX o6aBe3a 3ajMOIIp11M~a, a CBe KaKO je 
HaBe,LJ;eHo y Yroaopy o 3ajMy. 

O.n:e.JbaK 2.02. ll3BprneH>e ITpojeKTa 
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Ka.n; ro.n; ce nojaBH onpaa.n;aH pa3JIOr .n;a ce cMa1pa .n;a cpe,n;cTBa Koja cy Ha 
pacnoJiaralhy 3ajMonpHMrzy Helle 6HTH .n;oBO.JDHa .n;a noKpHjy npe.n;BHljeHe H3)l;aTKe 3a 
H3Bprnelbe IIpojeKTa, fapaHT he cMecTa npe.n;y3eTH Mepe, .n;a o6e36e,n;H 3ajMonpHMU:Y 
HJIH .n;a oMoryhH .n;a 3ajMonpHMau: 6y.n;e o6e36eljeH ca cpe,n;cTBHMa Koja cy Heonxo,n;Ha .n;a 
Ce nOKpHjy TaKBH H3,ll;aU:H H n01pe6e )1;0 HHBOa cpe,ll;CTaBa npe,ll;BHljeHHX y 6yvezy 3a 
TeKyhy <l>HCKaJIHY rO,ll;HHy. 

O,n;e.JDaK 2.03. OcTaJie o6aae3e 

(a) fapaHT he npe.n;y3eTH cae Heonxo,n;He Mepe (H noTBp,n;Hhe EaHU:H .n;a cy TaKBe Mepe 
npe,n;y3eTe) KaKo 6H ocHrypao .n;a he 3ajMonpHMau: Ha apeMe o6aa.JDaTH H 
11CnyiDaBaTI1 cae caoje o6aae3e (yK.JDyqyjyh11, pa,n;H OTKJiaiDaiDa cyMihe, o6aae3e y 
norJie,n;y nrrahalba), a Kao rnTo je .n;e<l>HHHCaHo YroaopoM o 3ajMY H 6JiaroapeMeHo 
he npe,n;y3eTI1 Mepe, 3a,n;oao.JDaaajyhe 3a EaHKy, KaKo 611 ce 3ajMonpHMU:Y 
o6e36e,n;I1Jia 11JII1 he oMoryhHTH .n;a ce 3ajMonpHMU:Y o6e36e.n;e oHa cpe.n;cTBa Koja cy 
Heonxo,n;Ha 3a aprnelhe CBHx nrrahalba .n;ocnerrHx no ocHoay Yroaopa o 3ajMy. 

(6) fapaHT Helle HaMeTHYTI1 HHKaKBe ,ll;11peKTHe HJII1 11H,ll;11peKTHe nope3e, )l;a:>K6HHe, 
HaKHa,n;e H OCTaJie 'IpOIIlKOBe 611JIO KOje np11po,ne C1paHI1M KOHCYJITaHTHMa 
aHra:>KoBaHHM o.n; C1paHe EaHKe 11JII1 3ajMonp11MU:a, y mey peaJIH3aU:Hje IIpojeKTa, 
H <l>HHaHC11paHe 113 611JIO KOr <PoH,n;a 3a TeXHI1qKy capa,n;lby KOjH oaHKa )"'HHI1 
pacnorro:>KHBHM HHTH y norrre.n;y po6e, pa.n;oaa H ycrryra Ha6aa.JDeHHX o.n; CTPaHe 
3ajMonpHMU:a, a <l>HHaHcHpaHHX o.n; CTPaHe EaHKe y OKBHpy Yroaopa o 3ajMy y 
CBpxy IlpojeKTa, OCI1M y OHOj Mep11 y KOjOj Ce TaKBH nope3H, ,n;a:>K6HHe, HaKHa,n;e H 
ocTaJII1 TPOIIlKOBI1 nJiahajy 113 cpe,ncTaBa Koja HI1CY cpe.n;cTBa <PoH,n;oaa 3a TeXHI1qKy 
capa.n;lhy Koje EaHKa yqHHI1 pacnoJIO:>KI1BI1M. 

(u:) He KaCHI1je o.n 30. jyHa 2007. ro,n;HHe, fapaHT he yaecTH H ,n;p:>KaTH Ha CHa3H 
CBeo6yxBaTHH H 'IpaHcnapeHTHH CHCTeM <l>HHaHCHjCKe HaKHa,n;e 3ajMOnpHMU:Y no 
OCHOBY 06aBe3e jaBHOr npeB03a, a y CKJia,n;y Ca 3aKOHOM 0 :>KeJie3HHU:H H3 2005. 
ro,n;11He. 

(.n;) He KaCHHje o.n; 31. .n;eu:eM6pa 2007. ro,ni1He, fapaHT he H3pa,ni1TI1 .ne<PI1H11U:11jy 
Mpe:>Ke 3a cpncKy :>KeJie3HHqKy Mpe:>Ky y Kojoj he ce o,npe,ni1TI1 onrnTa npaa11Jia, 
pOKOBH, npou:e.n;ype H KpHTepHJYMI1 y norJie.n;y O,ll;HOCHHX O,ll;rOBOpHOCTI1 
,Zl;11peKU:11je 3a 11H<l>paCTPYKTYPY H KOpHCHI1Ka HH<l>pac'IpyKrype, nporpaM HaKHa,n;a 
11 npou:e.n;ype 3a .n;o.n;erry KanaU:HTeTa. 

(e) He KaCHI1je o.n 31. .n;eu:eM6pa 2007. ro,n11He, fapaHT he 113pa,ni1TI1 3a EaHKY 
npHXBaT.JDHB H3BelliTaj 0 HaKHa,n;aMa 3a npHczyn npyraMa, KOjH he o6yxBaTHTH: (a) 
CTPYKTYPY HaKHa,n;a H pa3Jior 3a ycaajalbe o.n;peljeHe c1pyKzype; (6) 
KOH311CTeHTHOCT 11 KOMnaTH611JIHOCT Ca cyce,n;HHM CHCTeMHMa 3a HanJiazy HaKHa,n;a; 
(U:) nOKp11BeHOCT HaKHa,na y norJie.n;y eKCnJIOaTaU:HOHHX 1pOIIlKOBa. 

(¢) He KaCHlije 0)..1, 31. .LJ.t!U.t:MU}Jd 200G. rO)J.UIIO, rapnnT }ig IliiiiLI;Up!lTU npuR~TU'Umujy 

TPH cnope.n;He .n.erraTHOCTH 3ajMonpi1MU:a. 
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(r) He KaCHHje o.n; 31. jyJia 2008. ro,n;HHe, rapaHT he Hau;HOHaJIHOj CKYIIIIITHHH 
fapaHTa ,D;OCTaBHTH Hai.J;pT 3aKOHO,D;aBHOr aKTa KOjHM he Ce O,D; 3ajMOIIpHMI.J;a 
3axTesaTH .n;a ycsojH CTPYKTYPY rrpe,n;y3eha y cKJia,n;y ca IlnaHOM rrocJIOBaina 2006-
2010. ro.n;HHe. 

qJIAH III - PA3HO 

0.[(eJbaK 3.01. 06aseuueiDa 

CJie,n;ehe a.n;pece ce Haso.n;e y CMHCJIY O,n;e.JbKa 10.01 CTaH,n;ap,n;HHX ycJioBa rrocJioBaina: 

3a fapaHTa: 

MHHHCTapcTBO <l_}HHaHcHja Perry6JIHKe Cp6Hje 
KHe3a MHJIOIIIa 20 
11000 Eeorpa.n; 
Peny6JIHKa Cp6Hja 

HapyKe: 

<l>aKc: 

HaTaiiia IllaKHh, rroMonHHK .n;HpeKTopa, 
Yrrpasa 3a TPe3op, MHHHCTapcTBO <l_}HHaHcHja 
+381-11-3022-765 

EsporrcKa 6aHKa 3a o6Hosy H pa3Boj 
One Exchange Square 
JlOH,D;OH EC2A 2JN 
BeJIHKa EpHTaHHja 

HapyKe: 
<l>aKc: 

Je,n;HHHI.J;a 3a a,D;MHHHCTPaTHBHO ITOCJIOBaine 
+ 44-20-7338- 6100 

O,n;e.JbaK 3.02. CTyrraine Ha CHary 

Osaj Yrosop he CTYIIHTH Ha CHary Ka,D;a 3aKOH rapaHTa KOjH ce O,D;HOCH Ha 
Inerosy paTH<l_}HKau;Hjy czyrrH Ha cHary. 

O,n;e.JbaK 3.03. ITpasHa MHlil.Jbelba 

Y CMHCJIY O,n;e.JbKa 9.03 (6) CTaH.n;apHHX ycJioBa rrocJioBaina H y CKJia.n;y ca 
O,n;e.JbKOM 6.02. (6) Yrosopa o 3ajMY, MHIIIJbeine HJIH MHIIIJbeina rrpasHor caseTHHKa 
6Hhe ,n;aTa y HMe rapaHTa o.n; CTPaHe MHHHCTPa rrpas.n;e Perry6JIHKe Cp6Hje. 
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Y IIOTBP,ll:Y HAIIPE,l( H3HETOf, yroaopHe C'TpaHe npeKo caojHx ype,n:Ho 
oanarnlieHHX npe,n:cTaBHHKa npHnpeMHJie cy oaaj yroaop 3a noTnHCHBaiDe y meeT 
npHMepKa H npe,n:ane ray Eeorpa,n:y, Peny6nHKa Cp6Hja, Ha ,n:aH H y ro,n:HHH KaKo cy 
Hanpe,n: Haae,n:eHH. 

PEIIY6JIHKA CPI>HJA 

IloTnHcyje: 

EBPOIICKA I>AHKA 
3A OI>HOBY If PA3BOJ 

IloTnHcyje: 

qJiaH 3. 
Oaaj 3aKOH czyna Ha CHary ocMor ,n:aHa o.n: ,n:aHa o6jaBJDHBaiDa y ,CJiy)K6eHoM 

rnacHHKY Peny6nHKe Cp6Hje". 
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