3AKOH

O NOTBPHUBAKY YTOBOPA O TrAPAHUUJU USMEDHY
PENYBJIUKE CPBUJE U EBPOINCKE MHBECTULMOHE BAHKE
(MPOJEKAT OBHOBE XENE3HULA 1)

YnaH 1.

Motephyje ce YroBop o0 rapaHuuju uamehy Penybnuke Cpbuje u
EBponcke wnHBectuunoHe 6aHke (IMpojekaT obHoBe xeneswuua ll), notnucaH 8.
neuembpa 2006. rogmHe y beorpaay.

YnaH 2.

TekcT YroBopa o rapaHumju unamehy Penybnunke Cpbuje n EBponcke
nBecTtnumoHe b6aHke (Mpojekat obHoBe xenesuuua ll), y opurmHany Ha eHrreckom
je3UKy 1 NpeBoay Ha CPMCKU je3nK rnacu:

Railways Rehabilitation Il Project
Guarantee Agreement
between the
Republic of Serbia
and
European Investment Bank

Belgrade, 8 December 2006

THIS AGREEMENT IS MADE BETWEEN :

the Republic of Serbia, acting through its Minister of International Economic
Relations, Dr Milan Parivodic, hereinafter also called: "the Guarantor”,

of the first part,
and

the European Investment Bank, having its seat in Luxembourg, represented by
Mr. Gerlando Genuardi, Vice-President, hereinafter called: "the Bank",

of the second part.

WHEREAS :

1. a Finance Contract entitled "Railways Rehabilitation Il Project"
between the European Investment Bank and the Public Enterprise “Serbian
Railways" (hereinafter called "the Borrower") has been signed at the date hereof by
which contract (hereinafter called the "Finance Contract") the Bank has established a
credit of EUR 80,000,000 (eighty million euro) in favour of the Borrower to be used
for a project consisting in track rehabilitation in priority railway lines along Corridor X
and procurement of rolling stock and equipment in the Republic of Serbia (hereinafter
called "the Project");

2. the obligations of the Bank under the Finance Contract are
conditional upon the execution, delivery by the Guarantor and continuing operation of
a guarantee of performance by the Borrower of its financial obligations under the
Finance Contract (this guarantee hereinafter called the "Guarantee Agreement");

3. he former Federal Republic of Yugoslavia and the Bank concluded
on 13 December 2001 a framework agreement governing the Bank's activities in the
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territory of the Federal Republic of Yugoslavia (hereinafter called the "Framework
Agreement");

4. following a referendum on independence in the Republic of
Montenegro on 21 May 2006 and the adoption of the Declaration of Independence by
the National Assembly of the Republic of Montenegro, the Parliament of the Republic
of Serbia has adopted a decision on 5 June 2006 whereby the Republic of Serbia
has declared to be the successor of the Federal Republic of Yugoslavia and to have
fully inherited its international legal personality and international documents;

5. this declaration has been recognised by the international
community, including other international financial institutions and the European
Community, which, following the Presidency Conclusions of the Council of the
European Union dated 15/16 June 2006, considered the Republic of Serbia as the
successor state of the Federal Republic of Yugoslavia;

6. the Republic of Serbia has therefore assumed all the obligations
arising from the Framework Agreement in relation to its own territory and
aknowledged by latter of its Minister of International Economic Relations dated 17
November 2006 that the financing be provided by the Bank under the Finance
Contract falls within the scope of the Framework Agreement;

7. the execution of this Guarantee Agreement has been authorised
by a decision of the Governement of the Republic of Serbia dated 23 November
2006;

NOW THEREFORE it is hereby agreed as follows:
ARTICLE 1

Finance Contract

1.01 The Guarantor declares that it is well acquainted with the
terms, conditions and clauses of the Finance Contract, a true copy of which, as
signed by the parties thereto, has been delivered to the Guarantor by the Bank.

Terms defined in the Finance Contract shall have the same meaning
in this Guarantee Agreement.

ARTICLE 2

Guarantee

2.01  The Guarantor, as primary obligor and not merely as surety,
guarantees entirely the full and punctual performance of all monetary obligations of
the Borrower to the Bank under the Finance Contract in respect of principal monies,
interest without any limitation, commissions and all other charges, expenses and
sums which may from time to time become due under or pursuant to any provision of
the Finance Contract (each amount so guaranteed hereinafter referred to as a
"Guaranteed Sum").

ARTICLE 3

Enforcement of Guarantee

3.01 Demand may be made hereunder as soon as the Borrower
has not performed, whether on a Payment Date, upon demand for early repayment
or otherwise, all or part of the obligations guaranteed pursuant to article 2 of this
Guarantee Agreement.
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3.02 The Guarantor hereby waives irrevocably any objection or
exception in law to the total or partial enforcement of this Guarantee Agreement. It
undertakes to perform its obligations upon first written demand by the Bank
whenever such demand is made and to pay the sums due without any limitation,
retention or condition, without the Bank having to furnish any special evidence in
support of its request other than the reason for the demand under this Guarantee
Agreement. In particular, the Bank is not bound to prove that it has taken any action
against the Borrower and it is not obliged, prior to the enforcement of this Guarantee
Agreement, to realise securities or to enforce any other security that the Borrower or
a third party may have constituted.

3.08 Any payment of a Guaranteed Sum by the Guarantor shall fall
due three Luxembourg Business Days after the date of the relevant demand and
shall be made in the currency of that Guaranteed Sum and to the account specified
in the demand.

3.04 In the event of the Bank making any demand hereunder, the
Guarantor shall have the right to pay immediately to the Bank, in full and final
settlement of its obligations under this Guarantee Agreement, the balance of the
Loan outstanding at the date of such payment, interest accrued thereon until that
date and any other Guaranteed Sum then payable by the Borrower, together with any
indemnity which would have been payable pursuant to Article 4.02B of the Finance
Contract if the Borrower would have voluntarily prepaid the balance of the Loan on
the date of the payment under this article 3.04.

3.05 The guarantee under this Guarantee Agreement shall remain
in force until all Guaranteed Sums have been fully and unconditionally paid or
discharged.

ARTICLE 4

Subrogation

4.01  When the Guarantor has made a payment to the Bank, it is
subrogated, to the extent of such payment, to the rights and actions relating to the
said payment that the Bank has against the Borrower; this right of subrogation shall
not be invoked to the detriment of the Bank.

ARTICLE 5

Modification of the Finance Contract

5.01 The Bank may agree to any modification of the Finance
Contract which does not increase the amounts payable by the Borrower thereunder.
The Bank shall notify the Guarantor of each such modification.

5.02 The Bank may grant the Borrower, in respect of the due date
of payment of any Guaranteed Sum, an extension of time of up to three months. Any
such extension of time shall be notified to the Guarantor.

5.08 The Bank may not amend or vary the terms of the Finance
Contract save as provided in articles 5.01 and 5.02 or save with the prior written
consent of the Guarantor, which consent shall not be unreasonably withheld.
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ARTICLE 6

Guarantee of the European Community

6.01 The guarantee hereby created is independent of any
guarantees now or hereafter given to the Bank by the European Community ("EC").
The Guarantor hereby waives any right to contribution or indemnity from the EC.

6.02 If payment is made to the Bank by the EC on account of any
Guaranteed Sum, the EC shall be subrogated to the rights of the Bank hereunder
and the EC may recover from the Guarantor any amount outstanding under this
Guarantee Agreement.

ARTICLE 7

Taxes, Charges and Expenses

7.01 Taxes or fiscal charges, legal costs and other expenses that
may be incurred in the execution or implementation of this Guarantee Agreement
shall be borne by the Guarantor. The Guarantor shall make payments hereunder
without any possible withholding or deduction on account of tax or fiscal charges.

ARTICLE 8

Law, Jurisdiction and Language

8.01 This Guarantee Agreement shall be governed by the laws of
the Grand Duchy of Luxembourg.

8.02 The place of performance of this Guarantee Agreement is the
head office of the Bank.

8.03 Disputes arising out of this Guarantee Agreement shall be
submitted to the to the Court of Justice of the European Communities.

The parties to this Guarantee Agreement hereby waive any immunity
from, or right to object to, the jurisdiction of that Court. A decision of the Court given
pursuant to this article 8.03 shall be conclusive and binding on the parties without
restriction or reservation.

Any document and notice submitted to the Bank in accordance with
the provisions of this Guarantee Agreement shall be made in the English language or
shall be accompanied by a duly certified translation thereof in English.

ARTICLE 9

Final Provisions

9.01 Notices and other communications given hereunder shall be in
writing and shall be sent to the relevant address set out below or to such other
address as the addressee shall have previously notified in writing as its new address
for such purpose:

- for the Guarantor:
Kneza Milosa 20
Belgrade 11000
Republic of Serbia

- for the Bank:
boulevard Konrad Adenauer 100
L-2950 Luxembourg.
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9.02 The Recitals form part of this Guarantee Agreement.

IN WITNESS WHEREOF the parties hereto have caused this
Guarantee Agreement to be executed on their behalf in three originals in the English
language. Each page hereof has been initialled for the Guarantor and for the Bank.

Belgrade, 8 December 2006

Signed for and on behalf of the Signed for and on behalf of the
REPUBLIC OF SERBIA EUROPEAN INVESTMENT BANK
The Minister of International The Vice-President

Economic Relations

Dr Milan Parivodic Gerlando Genuardi

YroBop 0 rapaHumju
usmehy
Penybnuke Cpbunje
u
EBponcke nHBecTnumnoHe GaHke
(MpojekaTt o6HoBe xenesHuua ll)

Bbeorpag, 8. neuembap 2006. rognHe

KOJN BAKIbYYYJY:

Penybnuka Cpbuja, kojy 3actyna ap MwnaH lNapuBoguh, MUHUCTap 3a eKOHOMCKe
O[HOCE Cca MHOCTpaHCTBOM, Y ume Bnage kao 3acTtynHuka Penybnuke Cpbuje (y
harbem TekcTy: [apaHT),

ca jeHe CTpaHe,
"

EBponcka nHeectmumoHa 6aHka, ca ceguwitem y Jlykcembypry, kojy npeactasiba Mr.
Gerlando Genuardi, notnpeaceaHuk (y Agaroem Tekcty: baHka),

ca gpyre cTpaHe.

MONA3ERM O YNHEHULE:

1. pa je YroBop 0 dumHaHcupawy noa HasuBom "TlpojekaT obHoBe
xenesnmua |I" 3akmbyyeH 8. peuembpa 2006. roguHe usmeRy EBponcke
nHBecTnUMoHe 6aHke u JasHor npenyseha "KenesHuue Cpbuje" (y garbem TekcTy:
3ajmMonpumal) M ga je no OcHoBy Tor yroBopa (y AarbeM TeKCcTy: YroBop O
dpuHaHcupawy) baHka opgobpuna kpeant oa 80.000.000 EUR (ocampgeceT munuoHa
EUR) y kopucT 3ajmonpumua koju he ce kKopucTuTu 3a npojekat obHOBe Koroceka Ha
NPUOPUTETHUM XemnesHudkum npyrama ayx Kopmgopa X u HabaBKy BO3HMX
cpeactasa u onpeme y Penybnuvum Cpbuju (y garsem TekcTty: lNpojekaT);

2. pa cy obaBese baHke no ocHOBY YroBopa O MHaHCUpary
YCIOBIbEHE CauvMbaBakbeM, Npesajom of ctpaHe lapaHTa 1 BarbaHoLWwhy rapaHumje
3a uM3BplUEeHe duHaHCKjcknx obaBe3a 3ajMonpumua No OCHOBY YroBopa O
uHaHcupamy (oBa rapaHumja y arbeM TEKCTY ce Ha3uBa: YroBop O rapaHumjn);
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3. pa cy Hekapawwa CasesHa Peny6nuvka Jyrocnasuja n baHka 13.
deuembpa 2001. roguHe 3akrbyumne OkBUMPHWM cnopasym KojuM ce  ypeRyjy
aktmBHocTn BaHke Ha Teputopuju CaBesHe Penybnuke Jyrocnasuje (y Aarbem
TekcTy: OKBUPHM CNOpasym);

4. pa je nocne pedepeHayma o HesaBucHOCTU y Penybnuum LipHOj
Nopu og 21. maja 2006. roguHe 1 ycBajaky [leknapavumje o He3aBUCHOCTU O CTpaHe
HapogHe CkynwtnHe Penybnuke LpHe [ope, HapogHa ckynwTuHa Penybnwuke
Cpbuje 5. jyHa 2006. rogmMHe poHena opnyky Kojom ce Penybnuka Cpbuja
npornawasa npaBHuMm cnegbeHukom CasesHe Penybnuke Jyrocnasuje n y LenocTu
Hacnehyje keH MeflyHapoagHO-NpaBHU CyDjeKTUBUTET N MeflyHapoaHe AOKYMEHTE;

5. pa je oea [eknapauuja npusHata of CcTpaHe MehyHapogHe
3ajegHuue, ykibydyjyhu n octane cmHaHcujcke MHCTMTYyUmMje n EBponcky 3ajeaHuuy
Koja, o ycBajara 3akrbyyaka npeacegHuwTBa Caseta EBponcke yHuje og 15/16.
jyna 2006. roguHe, cmaTtpa Penybnuky Cpbujy apxasom cnepbeHukom CaBesHe
Penybnuke Jyrocnasuje;

6. pa je Penybnuka Cpbwuja, ctora, npeysena cBe obaBese Koje
npouctnyy n3 OkBMPHOr crnopa3yma y nornefy CBoje TepuTopuje 1M noTepauvna y
O0MUCy HeHOI MUHUCTPa 3a EKOHOMCKe OfIHOCE ca MHOCTPaHCTBOM oA 17. HoBembpa
2006. rogmHe ga mHaHcupake Koje he BaHka 06e3beanTn no ocHoBy YroBopa O
buHaHcupawy notnaga nog OKBMPHU CNOPa3syM;

7. [a je usBplUeHe OBOr yroBopa O rapaHuujyu ogobpeHo oanykom
Bnape Penybnuke Cpbuje og 23. HoBembpa 2006. roguHe;

CTpaHe cy, carnacHe ca criegehum:

Ynau 1.
Yrosop o chuHaHcupaky

1.01 T[apaHT u3jaBrbyje Ooa je gobpo ynosHat ca ogpenbama,
ycrioBuma w knaysynama YroBopa O (UHaHCuMpaky, UYujy je WCTOBETHY Konwjy,
noTnucaHy of CTpaHe yroBopHUX CTpaHa Tor yrosopa, baHka npegana MapaHTy.

TepMmuHn peduHucaHn y YroBopy O UHaHcUpawy KMajy MUCTO
3Ha4yeHe 1 y OBOM YroBOpy O rapaHumju.

YnaH 2.
FapaHuuja

2.01 TapaHT, Ka0 NpPBEHCTBEHU Hocunal, obaBe3e, a He caMoO Kao
jemad, y LuenocTu rapaHTtyje noTnyHo u 6naroBpemMeHo M3BpLUEHE CBUX HOBYAHUX
obaBe3a 3ajmonpumua npema baHuu nNo oOcHOBY YroBopa O MHaHCupawy Yy
nornegy u3Hoca rnasHuue, KamaTte, 6e3 MkakBux orpaHuyer-a, Nposusvja U CBUX
ocTanux HakHaga, TPOLIKOBA M U3HOCA KOju 61 noBpemMeHo mMornm 6utu nnaTmem no
OCHOBY U1 y cknagy ca 6uno kojom ogpendbom YroBopa o huHaHcupary (y Aarbem
TEKCTY CBU WM3HOCK KOjU Ce rapaHTyjy Ha OBaj HauyuH Ha3uBajy ce: [apaHToBaHu
N3HOC).
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Ynan 3.
CnpoBoheme rapaHuuje

3.01 VY cknagy ca oBOM rapaHLUMjOM, a MO OCHOBY 3axTeBa 3a
oTnNaTty yHanpea WnuM Ha ApYrM HauduH, 4YuMm 3ajMonpumal, He W3BpLUM CBOje
obaBe3e, Ha patym nnahakwa, MOXe Ce TpaXuTu WU3BpLUEHe CBMX WU Aena
rapaHToBaHux obaBe3a y ckrajy ca YnaHoMm 2. 0OBOr yroBopa O rapaHumju.

3.02 TlapaHT ce 0OBMM HEOMO3WBO oOApuye CBMX Npumenada unm
3aKOHCKMX u3yseha y norneay UenokynHe unu genuMmmnyHe npMMeHe oBOr yroBopa o
rapaHumju. OH npey3nma obaBe3dy Aa u3BpLUM CBOje obaBe3e Ha MpBU NUCMEHU
3axTeB baHke kafa ce TakaB 3axTeB nogHece M Aa nnatu gocnene msHoce 6es
MKaKBOr orpaHvyersa, 3agpxaBaka WUnu ycroBrbaBakwa, a Aa baHka He mopa ga
Joctasu nocebHe gokase y npunor ogor 3axteBa Beh camo Tpeba aa HaBeae pasnor
3a nogHoLLleHe OBOr 3axTeBa Yy cknajy ca YroBopom o rapaHuumju. OgHocHo, BaHka
HUWje Aay>kHa da fgokasyje Ada je npegyserna nkakee mepe npoTvme 3ajMonpumua U Huje
y obaBe3n ga, npe NpuMeHe OBOT YroBopa O rapaHumju, peanuayje jemctea nnm o6mno
Koje ppyre rapaHuuwje koje cy 3ajmonpumay, unum Tpeha cTpaHa eBeHTyarnHo
obe3begunu.

3.03 Csa nnahawa rapaHTOBaHOI W3HOCa kKoja Bpwu [apaHT
JocneBajy y poKy oA Tpu nykcemOyplika pajHa AaHa oA AaHa O4HOCHOr 3axTeBa U
BpLKnhe ce y BanyTu rapaHTOBaHOr M3HOCa Ha payvyH NpeunsnpaH y 3axTeBy.

3.04 VY cnyyajy ga baHka nogHece 3axTeB Yy CKragy ca OBUM
YrOBOPOM O rapaHuuju, MapaHT uma npaBo ga ogmax nnatm baHuu uenokynaH u
KOHa4YHM WM3HOC H-EeroBux oOaBe3a npema OBOM YroBOpy O rapaHumju, cango
npeocTaror n3Hoca 3ajva Ha gaH osor nnahama, kamaTe 3apadyyHaTe 0O TOr AaHa U
Ouno koju Apyrn rapaHToBaHM M3HOC Koju Taga 3ajmonpumar Tpeba ga nnatw,
3ajeHO Cca CBUM €BEHTYarnHMM U3HOCKMMa 3a HakHagy LWTeTe Koju cy NnaTtuem npema
unaHy 4.02b YroBopa o dmHaHcupary ako 6u 3ajmonpumal, 40OPOBOILHO yHanpea
otnnahmeBao cango 3ajMa Ha gaH nnahakwa npema OBOM CTaBy.

3.05 T[apaHumja no ocHOBY OBOr yroBopa O rapaHuuju Baxuhe cse
[JOK Ce CBM rapaHTOBaHW U3HOCK Y NOTNYHOCTU 1M B6e3yCnoBHO He oTnnarte, OOHOCHO
He uamMupe.

YnaH 4.
Cy6porauuja
4.01 Kapga MapaHT usspwmn nnahawe baHuu, oH npey3nma Ha cebe,
y n3Hocy Tor nnahawa, npaBa M MNOCTyMKe Yy norfneay HaeegeHor nnahawa Koje
BaHka uma npema 3ajmonpumuy; oBO npaBo cybporauumje Hehe ce cnpoBoauTy Ha
wrety baHke.
YnaH 5.
U3meHe YroBopa o hMHaHCcUpamwy
5.01 bBaHka moxe GuTu carmacHa ca CBMM M3MeHama YroBopa O
duHaHcupawy Koje He nosehaBajy u3Hoce koje 3ajmonpumai, Mopa ga nnatm y

Cknagy ca YroBopoM O (uHaHcupawy. baHka he obasectutn [apaHTa O CBMM
OBaKBMM M3MeHama.
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5.02 LWTo ce Tnye gaHa nnahawa OMNo Kor rapaHTOBaHOr U3HOCA,
BaHka moxe omobputn 3ajmonpumuy npopyXeTak poka Ao Tpu Meceua. apaHT
Mopa 6uTn obaBeLlUTEH O CBAaKOM OBAKBOM MPOAYXEHY pokKa.

5.03 baHka MOXe Ja He U3BPLUM U3MEHE UNKU NpoMeHe oapendtu
YroBopa o dmHaHcupaky ocuM y cknagy ca ogpenbama ct. 5.01 n 5.02 oBor unaHa
UM OCMM Yy CKnagy ca npeTXo4HOM NMUCMeHOoM carnacHowhy [MapaHTa koja ce He
MOXe HeonpaBAaHO YCKpaTUTHU.

YnaH 6.
FapaHuuja EBponcke 3ajegHuue

6.01 [apaHuuja Koja ce OBMM ycrnocTaBriba je He3aBUCHa Of CBUX
rapaHumja koje cy caga unm koje he EBponcka 3ajegHunua (EC) gatu BaHuu. MapaHT
ce OBMM ofpuye CBMX NpaBa Ha JOMpUHOCE UNu HakHagy wreTe of ctpaHe EC.

6.02 Axko EC Bpwu nnahawe 6uMno Kor rapaHTOBaHOr M3HOCa
BaHuu, EC npeysuma npasa baHke y Tom nornegy n EC moxe ga Hannatu of
apaHTa cBe npeocTane U3HOCe M3 OBOr YyroBopa O rapaHuuju.

YnaH 7.
Mope3un, HakHage N TPOLUKOBU

7.01 Tlope3n, ogHOCHO nopecke AaxOWHe, 3aKOHCKUM W ocTanu
TPOLLKOBW KOjU MOTY HacTaTu TOKOM M3BpLUEHa MU MMMeMeHTauuje oBor yrosopa
0 rapaHumju nagajy Ha Tepet [NapaHTa. NapaHT he BpwMTK nnahaka No OCHOBY OBOT
yrosopa o rapaHumju 6e3 nkakBor eBeHTyarnHor sagpxaBasa unu oabutka y nornegy
nopesa, 0OgQHOCHO NOPECKUX AaxOuHa.

YnaH 8.
3aKoH, cyacka HaaneXxHoCT U je3uK

8.01 Osaj yroBop 0 rapaHuuju nognexe 3akoHuma Benwukor
BojsoacTea Jlykcembypra.

8.02 MecTo u3BplIeHa OBOr yroBopa O rapaHumju je ceguwiTe
BaHke.

8.03 CnopoBu Koju NPOUCTEKHY M3 OBOr YroBopa O rapaHuuju duhe
nogHeT Cyay npaBAe €BpONCKUX 3ajefHuLa.

YroBopHe CTpaHe 13 OBOr YroBopa O rapaHumju ce 0BUM ogpudy 6uno
KaKBOr MMyHUTETA Of, UMW npaBa Ha npumMeady y norneay HaanexHoCTU OBOr cyAaa.
Cyacka ofnyka [oHeTa y cknagy ca OBMM cTaBoM Guhe koHayHa u oGaBesyjyha 3a
YroBOpHe cTpaHe 6e3 orpaHuyerba n pesepsu.

CBu¥ OOKYMEHTU 1 caoniiTera koju ce goctaerbajy baHum y cknagy ca
ogpenbama oBoOr yroBopa O rapaHuuju Mopajy 6uTn Ha eHrneckom jesuky unu he ys
HUX OUTU NPUNOXEH OBEPEHM NPEBO/ Ha EHITECKN je3NK.
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YnaH 9.
3aBpuwHe ogpenbe

9.01 O6aBewTewa M Apyra caonwTeHwa Koja ce AoCTaBrbajy Yy
CKknagy ca oBuMM yrosopom, Tpeba ga Oyay y nucmeHoj oopmu U warby ce Ha
oprosapajyhy agpecy HaBefeHy y AarbeM TEKCTY UMW Ha OHYy Apyry agpecy Kojy je
npvMarnay, y npeTxo4HoOM NMMCMeHOM obaBelUTeHYy HaBeO Kao CBOjy HOBY agpecy 3a
OBe CBpXe:

- 3a NapaHTa:
KHesa Murnowa 20
Beorpag 11000
Penybnuka Cpbuja

- 3a baHky:
boulevard Konrad Adenauer 100
L-2950 Luxembourg.

9.02 [llpeambyne npeacTaBrbajy cacTaBHM [EO OBOr yroBopa O
rapaHumju.

Y NOoTBPAY HAMPEL HABEOEHOTI, yroBopHe cTpaHe cy
HanoXxwune ga ce oBaj yroBop O rapaHuujy NoTnvLle Y BMXOBO MME Y TPU opurnHanHa
npumepka Ha eHrrneckom jeanky. CBaka CTpaHa OBOr yroBopa O rapaHuuju je
napadupaHa y nme NapaHta n y ume baHke.

Beorpag, 8. neuembap 2006. roguHe

MoTnucyje 3a n y ume MoTnucyje 3a n y ume
PEMYBINUKE CPBENJE EBPOTICKE NMHBECTULIMOHE BAHKE
MuHuCTap 3a eKOHOMCKe oHoce ca MoTnpeacenHuk
WHOCTPaHCTBOM
ap Munan MNMapueoguh Gerlando Genuardi
YnaH 3.

OBaj 3akOH CTyna Ha cHary ocMor faHa of faHa objaBrbuBarba y
"Cnyx6eHom rnacHuky Penybnuke Cpbuje".



