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OBaj pag mporemyje y K0joj je Mepu KOH3UCTEHTHA M e(UKacHA MpaBHA PETyIaTHBa OCHOB
dbopmupama U pa3Boja meMa J00poBOJHHUX MeH3ujckuX (oHmoBa y CpOuju. IlpaBHa Tpaauimja
CpOuje napyre mnonoBuHe 20. Beka HHje Owia ycMepeHa Ha 3alITUTy HMHTEpeca HpPUBAaTHHUX
WHBECTHTOPA, TAKO Jla j€ MPEOpHjeHTanHja W ycKiIahuBame ca HOBUM TPXKHUIIHUM OKOJHOCTHMA,
norpebamMa M MHCTUTYLMjaMa Kao IITO Cy INeH3UjcKku (OHIOBH BeoMa ciokeHa. [loTpebe jauama
COLIMjaJTHE CUTYPHOCTH 3aIlOCIICHHUX Y IOMEHY TPUBAaTHUX TICH3Mja Tpeba yCKIIAIUTH ca KaraluTeTOM
npaBHOr cucrteMa koju he omoryhutu Opxu QunHancujcku pa3Boj. To je moryhe moctuhu Kpo3
nmo0oJbIIaBamke perynaTuBe u cynepsusnje Hapoane 6anke Cpbuje y 001acTi MpUBaTHUX MMEH3U]CKUX
¢donn0Ba, MocebHO y cdepu MpeBeHIIHje cTeuaja U MoyKa Koje nmpyska Tekyha 6ankapcka 1 eKOHOMCKa
KpH3a Yy 3€MJBbH U CBETY.

Kbyune peun: [IpuBaTHu neH3ujcku (pOHIOBH, CTEUaj, perysiaTopHa oaroBopHocT, Hapoana GaHka

Cpbuje, Cpouja
I1VYBoa

OBaj panm je yCKO yCMepeH Jla yKake Ha IOTEHIMjaliHe IMOCJeAMIE cTedaja JT0OpOBOJBHUX
nensujckux ¢onnona u mema y Cpouju (AI1P), nocebHo mra he To 3HAUUTH 32 YUYECHUKE Y OBUM
niemama, 3a came (DOHIOBE M pPeryIaTopHa Telna, npu yemy anocrpodupamo Hapomuy 6anky CpoOuje
(HBC), npyre perynaTopHe MHCTUTYLIMj€, EKOHOMCKY M jaBHY MOJHTHKY H jaBHOCT yormTe. L{umb je
Jla CBH Pa3sMHCIMMO YHAmpeI O TOME Ja CBE INTO YOBEK HAIpaBH, YOBEK PACTYypH M MOXE Ja
npornaaHe. Bpeaum HanmomMeHyTH Ja INTO je€ BHIIE HOBIA Yy WIPH, WUIpa YBEK IIOCTaje CBE
OecKpyIyJI03HHja, TaKO Ja XTI TO MUJIM MU HE Ipakca yBeK (opMupa HOBa MpaBuia, LITO jOII
BHUIIIC BAYKU 3a JIOIIE WM HEAJCKBATHE 3aKOHE. Y TeopHjckoj (usumu mocroje "llepnemyym mooune"
MIpBE U JIpyre BpCTE, alld y TMPUBPEAN TaKO HEIITO joil He W HUKana Hehe. PeanmHo je oduekuBarh, a
KOH3epBaTUBM3aM Hac jom Oosbe yuu, Aa he DPF umaTtu 3nauajHe Temkohe y mpuBpeau MOIMyT
Cpricke Kkoja je yluia y TpaH3UIHjH, a HUje je YCIELHO npuBena kpajy. Mose oaroBopan couujanHu
MUCIWIALl ce0M HUKAaKO He OM MOrao JaTv 3a MpaBo Ja NpOIEHYje YCIeX TOTr Mpoleca W YHArpes
TBpau aa he cee ycmerw, jep Hehe. Cama TpaH3uWIMja, pHUBATH3alHMja, KPEHPAE IEMOKPATCKOT
JIPYIITBA U JaBHUX M €KOHOMCKHUX MHCTUTYIMja U UH(PACTPYKType je MPOIEeC KOjU MPAKTUIHO HUje
HU 3aI04eT HU Ha peurMa, a J0 MpaKce je MyT UCYBHUIIIE AYT.

HaBenenu nporec je ocHoB edukacHor popmupama, onepanuja u paspoja 1D y Cpouju.
3/1paBa HaIMOHAJIHA €KOHOMHU]a, eprkacHe (pUHAHCH]CKE WHCTUTYIM]E€ U PETyJiaThBa, 3aCHOBAHO Ha
BJIaJIaBUHU TIpaBa Cy OCHOB YCIEUIHUX IOOPOBOJHHUX NMEH3MOHWX (oHmoBa. Mmak, mrTo O6u pekao
Andpen Annep: "Veex je naxwe sanacamu ce 3a Heuuje npunyune Heeo dicusemu no rouma.”

JloKTpruHapHM CTaHJAp/HU CTaB HAayKe j€ J1a alcTpakTHO rmocMmaTpaHo a u y npakcu JAII® mory na



(GYHKIIMOHMITY CaMO y HPUBPEAN U MPABHOM CHUCTEMY IJI€ CE XXKHMBH IO 3IpaBUM NPHHIUINMA, AN
CBAaKaKo HE M Y OKpYXemY (uC)mpa3He peropuke. Harra naspa m3narama U 3ajiarama UMajy OCHOBHH
Wb J]a pa3MOTpe camMoO HeKe o]l ofa0paHuX MOTEHIHMjaTHUX omacHocTu creyaja JAIID, moBumeHy
peryiaTopHy OAHOCHO kKomaHnHy onaroBopHoct HBC (ako cy 3Hamm omaroBopHu he Outu mo Toj
OCHOBH, aKO HHCY, OJIFOBOPHU 300T 4era Hucy). HarmamaBamo, 1a OBO peryiaTopHO TEJO y CIIydajy
creuaja JAI1® nehe mohu na nedunuiie cBojy nuHUjy oalOpaHe y mpaBlly — YpaJuid CMO CBE ILITO
CMO 3HAJIM, M CTeYaj jecTe TPXKMIIHM PU3MK, KaJa ce ca TUM IOYEI0 MU HUCMO BOJIHMIU OBY
UHCTUTYIHWjy. Jla, cTedaj jecTe TPXKUIIHU PU3UK, alli aKoO jecTe TaKo Kao IITO jecTe, IMOTPeOHO je 1a
CBH TIOCTAaHEMO CBECHH Jla jé TO BEOMa BEJIMKH PHU3MK KOJH MMa CBOj€ TpaBHE, E€KOHOMCKE,
(uHaHCH]jCKe, TOCTIOBHE U IPYIITBEHE KOHCEKBeHIE. Paj ce ynpaBo 3anaxe 3a MPEBEHTHBHU TPHUCTYTI
peryJaTOpHU IPUCTYII U jayarme CBECTH CBUX YUYECHHKA Y OBOj UT'PH Jia je cTeuaj Moryh u aa ca cobom
JIOHOCU BeoMa 030mJbHE W mpeBep3uOmIHe KoHcekBeHIe. CreuajeBe JIIID moryhe je m obaBe3a je
CHPEYHTH aIEKBATHOM, IIPE CBETA PETYJIaTUBOM 0a3MpaHOM Ha KPATKHM U YBPCTHM 3aKOHHUMA KOJH CY
JIOBOJBHO (uiekcuOmiaHN na Oyay eduKacHO NMPUMEHJBPMBH y TIPAKCH, a HE HA MPaBHIHUIIMMA,
YIyTCTBMMA ¥ MUIIIJBEEUMA U CBUM OCTAJIMM PEYEHHM U HEJIOPCUCHHUM, CTy4ajHO MM HAMEPHO.

II ITa he ce necutu ca 100poBo/bHUM NeH3UjcKUM (ponaoBuma y Cpouju kaga ony y creqaj?
Hnu — Hckycmeso je oHo wimo cmuyemo Kaod Hewmo paoumo na HUwma He 3apaoumo, eajkajvhu ce
0a he nam kopucmumu y 6yoyhnocmu

HlITa he ce pecutu ca JII® y Cpbuju kana u ako omy y creyaj? Humra noceOHO M HumTa
HOBO M HUINITA 3HA4ajHO, joll Mame m3HeHalyjyhe 3a ckentuke. buhe Benmka mrera 3a oHE Koje Cy
yrahuBanm U octaHy 0e3 MmeH3uja, oK he ce Juaepu peryiaTOpHUX Tejla CyTpallibhile OpaHUTH Ja
Cy €TO 3a TO KPUBU OHHM TIpE BHX, a J]a Cy €TO OHM Omio To ce He Ou HHM necuio. CBakako aa je
OJrOBOPHOCT BOAChMX JTMYHOCTH MOMYT OHMX Koju Boje u Boauhe HBC, MunucrapctBo ¢punancuja
HEOJIBOjUBA O OJrOBOPHOCTH CaMHUX HMHCTUTYIMja KOje BOJE, a 3a HHCTUTYLHjE Yy TMOTJIery
OJITOBOPHOCTH Ka0 W JINYHE YKa3WBaWke Ha JUCKOHTHHYHTET, IPOMEHE, U jeIHOCTABHO Tparame 3a
KpPUBLIMMA KOJUX BHILIE HEMa Y WIPH CBE OCHM IIpey3HMama MOTIyHE KOMAaHIHE OJITrOBOPHOCTH.
Moryhe je na he wak Outu u Bmaga koje he u3BecTH mpen cTyO cpama U OIITPE 3aKOHCKE
OJITOBOPHOCTH CBE y OBOj MI'PU O]l TIOYETKA 10 Kpaja, 6e3 003upa Aa ju Ccy 3HAJIU WM HE, OJHOCHO
mra cy 3HamM win He. KakaB he OWTH OJHOC MOJMTHYKUX CHAara, TUI TOJHTHYKOT U JPKABHOT
cucreMa y OyayhHOCTH HE Ja je TEIIKO OJITOBOPUTH HETO j€ Ha HUBOY HE3aCHOBAHE INIEKYJIAIH]E.
Hama xespa je na Oynyhe memoxparcke Biane y CpOuju JONpPHHOCE MPaBHOI CTAOMIIHOCTH,
peryIaTopHOj jaBHOj OATOBOPHOCTH mpen rpaljaHnMa M MEH3UOHEpHUMa MOCeOHO, jep je TO jeluHH
HAaUYMH Jla C€ YCIIOCTaBM Kao jelaH oOJ YEeTHPH OCHOBHA OCJOHIA (opMmupana NpUBaTHUX
TOOpOBOJPHUX TEH3MOHMX (POHJOBA — a TO j€ MpaBHA JIpKaBa OCJIOHEHA Ha KOHIIENT BIIaJIaBHHE

npasa.



Huko ce HHMje MOByKao KOpak yHasaJ M IMOKyIIao jJa oO0yXBaTHO carjyiena InTa je TO ITO Ce
JielllaBa Ha JMHUJU MOTEHIMjaTHU YYECHULM M 3aMHTEPECOBAHHU 3a IeMe J0OpPOBOJBHUX MEH3U]JCKUX
¢onnosa: [AI1d, HBC kao perymatop oBux (oHmoBa (perymnarop), Apyra peryjiaropHa Tela U
uHctutynuje (mpe cmera CkymmruHa penyOmuke CpOuje, MunmcrapctBo ¢uHaHCHja, Bmamga
penyonuke Cpouje u Ipyru.

OcHOB peryiucama 1emMa J100pOBOJBHOT MEH3UJCKOT M MHBAJIHMJICKOT OCUTYPaba je MOCTaBJbEH
Kpo3 caM 3aKOH O MEH3HMjCKOM M HHBATHACKOM OCHIypamy. OBHM 3aKOHOM CE€ Y CYIITHHH
peryiucame MPEeHOCH y TOCeOHU 3aKOH, CIIMYHO Kao Kaja cte Ha VIHTepHEeTy W mpena3uTe Ha HOBU
azpecy na Bac MH(OPMHUIY Jla HE CHOCE BHILE OATOBOPHOCT. Y OKBHUPY 3aKoHa O J1OOpPOBOJBHUM
NEH3MOHUM (OHIOBHMA M TIEH3MOHMM IUIAHOBUMA pEryjMile ce Ja HMMOBHHA J10OPOBOJHHOT
NEH3UOHOT (OHIa HE MOXe OUTH MpeaMeT IMpHUHYAHE Harjare, 3aJore, XUIOTeKe, HE MOXKE ce
YKJBYUYUTH Y JIMKBUJIAIMOHY WIH CTE€YajHy Macy JIPYIITBA 33 yIpaBJbamke, KACTOIU OaHKE WIH IPYTHUX
JIIa, HUTH KOPUCTHTHU 3a M3MHUpHBamke 00aBe3a wiaHa JOOPOBOJHHOT TMEH3UjCKOT (hoHMA U IPYrux
nura npema tpehum.” TIpecTaHak APyIITBA 33 YIPABIbamke j¢ PEryIHCcaH KPo3 MEXaHH3aM OTy3HMarba
JI03BOJIE 3a paj APYIUTBY 3a yIpaBjbame, Kaja ce nokpehe mocrynak JMKBHIALM]E WM CTE€4aja TOT
JpYyIITBA, y3 MPUMEHU OJpe0U YjaHa 3aKOHA KOjUM ce ypelyje TUKBUAALMja U CTe4Yaj NPUBPEIHUX
npymTBa, npu uemy Hapomna Oanka CpOuje (HBC) Ommxke mnpommcyje MOCTymak MpecTaHKa
npymrsa.” Takole, y ciydajy oay3uMama I03BOJE 3a paj APYIITBA 3 YNPaBIbaEe, TO APYIITBO
npecTaje Ja ympaBjba JTOOPOBOJHGHUM TMEH3UOHUM (OHIOM, a KacToau OaHKa je MyKHa Ja o0aBiba
caMO HEOJIO’KHE TOCIIOBE y BE3U Ca THM YIPaBJbambeM, OJHOCHO IOCIOBE YMjUM OM HeoOaBJhbambeM
HACTYIIMIIA IITeTa 3a 0Baj (horm.’

VY ciydajy cTedajHOT TOCTYIKa HaJ KacToau OAaHKOM JIPYIITBO 3a YIPaBJbamke j€ AYXKHO Ja
0IMax packiHe yropop u oamax obapecti HEC 0 3aK/bydeHOM YrOBOPY ca APYroM KacTOIH GaHKOM.
Moxe ce mpensuaeTy na he riaBHa JUMHMjAa MOTEHLMjalHE MaHUIYyJanuje omTeheHnX y4ecHHKa y
memama [II1® y cirydajy creuaja uhu kpo3 cieachy muHUjy apryMeHTOBambA:

o €TO, TIOCTOj€ 3Ha4YajHe HEJOPEUCHOCTH, MPOMYCTH U HEeyCKIal)eHOCTH peryiaThBe y o0iacTu
00aBe3HOT ¥ TOOPOBOJHHOT NIEH3MOHOT 3aKOHOIAaBCTBA (OATOBOPAH j€ TPETXOIHHU 3aKOHO/1aBaIl

jep je 6uo HEeyKH U KO 3Ha KakBe je IMao HaMepe),

' 3akon o nemsujckom ocurypamwy (Cryacbenu enacnux PC, 6p. 34/2003, 64/2004 — Oonyka YCPC, 84/2004 — 0p. 3axom,
85,2005, 101/2005 — op. 3axon, 64/2006 — oonyka YCPC, 5/2009, 107/2009 u 101/2010; nawe y dpycnorama: 30I10), u.
1, 4, 16. 248. http://www.minrzs.gov.rs/cms/sr/component/docman/doc_download/67---- 11.4.2012.

? 3aK0H 0 JOOPOBOJBHHM TEH3UjCKMM (DOHIOBMMA M MEH3MjCKUM ItanoBuMa (Cuyocbenu enachux PC, 6p- 85/2005 u
31/2011; dasme u ¢ycnomama 304M1oUTIT), I 29.
http://www.paragraf.rs/propisi/zakon_o_dobrovoljnim_penzijskim fondovima_i_penzijskim_planovima.html 11.4.2012

3 Bakon o creuajy (Cmyorcbenu enacnux PC, 6p. 104/09). http://www.aod.rs/pdf/Zakon-o-stecaju.pdf 12.4.2012 kao u
3akoH 0o crewajHoM NOCTYIKY (Cayowcoenu enacuux PC, 6p. 84/04 u 85/05). http://www.aod.rs/pdf/Zakon-o-stecajnom-
postupku.pdf 12.4.2012
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o KpO3 acneKkTe HaKHAIHOT AeuHucama peryjaaropHe oaroBopaoctu y yinore HBC,

o perynaTuBy y obmactu 6ep3aHCKOTr U OaHKapcKor npasa koja he Taga OMTH 3Ha4yajHa mperpeka
jep je BeoMa KOMIUIEKCHA 3a YaK U 3a TaKBE 3Ha4YajHE CyJICKE MPOLIECE U jJaBHE UCTpare,

o perynaTuBy 1noceOHo y chepu (puHaHCH]CKOT M3BEIITaBamka U peBHU3Hje (Koja U Ha TII00aIHOM
HUBOY HEMa IpaBH OArOBOPA Ha OBAKaB THII Ipobema)

. perynaTuBa y oOJlacTH cTedaja, momro he To OWTH TpBM TakaB cTedaj y mpakcu he ce
NpUMEHUBATH KpUBa yuema rie he cymuje, agBoKaTd, pPeryjaTopd W 3aKOHOJABIM MMAaTH
MIPWIKMKE J1a c€ y4e Kako To Aa pemre y npakcu (OBae Ou ce MOTIIO MPUMEHUTH MPABHUIIO J1a je
TEOpHja 3eJIeHa, a ’KUBOT MOHOTOHO CUB).

Crora ce ca BeTMKOM H3BeCHOIINY MOXke IpeABuIeTH Aa he To O6uTu mpouecu Koju he umaru

CBOj ToueTak, Moryhe u ayro yekame Ha Kpaj, aii peasHo Hehe HumTa win he BpJIo MaJio 3HAYUTH 32

3alITUTY HMHTEpeca rpahaHa Koju cy ymahwBamav, jep CHUCTEM HHje IEJIOBUTO U 3a0KPYKEHO

perynucas. Y nepuojy nokperamwa creuaja JAI1d he y npBoj ¢a3u cBU ka0 OUTH 3aT€UEHH, jep €TO TO

je kao 3a cBe BHHX M Hac u3HeHahewme. HakoH Tora hemo yka3uBaTu Ha HEIOPEUYECHOCT H

HEaJIeKBaTHOCT HAIIMOHAJIHE PEryJIaTUBE MOCEOHO Yy JIeTy OJICYyCTBa MOTIYHE XapMoHu3amuje ca Exuc

Komynurep EBporicke ynuje (EV) ma Ou ce Ha Kkpajy CIO3HAJIO Ja €TO HHM peryJiaTOpHa Tella HU

CyJIOBM HEMajy MCKYCTBa I1a ce€ CBM yue, a Kaja Hayde Ouhe u pemeno. Y mehyBpemeny he y Hekoj

He Oarn cacBuM oapehenoj OyayhHocTu (0oJbe TIpe HErO KacHHje) MHOTMMA ako HE W CBUMa OUTH

jacHO Ja Yak Mako TMOYHE Ja (YHKIHMOHMIIE CHCTEM TIpaBa cama BPEAHOCT jeIUHHIA TEH3UOHUX

dbongoBa Hehe OuTH HEmTO MTO he MOKPUTH YUYECHUKE Yy IIEMaMa M PEalHy BPEIHOCT HHUXOBHX
yIuiaTa, Tako Ja he cBe OMTU MO 3aKOHY anu mapa Hurjae outu Hehe. Uuja je oAroBopHOCT, ako 300T

TP>KUIIHUX PU3MKA, Y3 PeNaTHBHO 100ap anu He MpeTepaHo OJroBOpaH MEHAIMEHT Johe 1o cTeyaja

neH3ujckux (onmoBa? JemHocTaBHO, Kaja rpallaHuH/kKa WHBECTHUpA y OBE IIEME MCTO je Kao W Ja

JUYHO yYecTByje Ha Oep3u, mHpopMucaH/a je A00pO, WU PEIATHUBHO IOOPO a OATOBOPHOCT je

BJAacCTUTa W HEMa ca KMM Ja ce Jenu. beorpaacka Oep3a ja Ha HMOYETKY ABEXHJbAJUTHX HMMaja

peKJIaMHU clloraH — Pazmuciume npe ne2o wimo umgecmupame, 10K OM ce OBJE€ MOTao NMPHUMEHUTH

MOXJa ciorad — Mueecmupajme cada — umaheme 0080/6HO 8pemMeHa 0a pamuuibame u OpuHeme

kacnuje. Ako cy meme JIII® ca Tako MamuM pU3HKOM Ja Ta U Hema 300T Yera Jp:kaBa HE TrapaHTyje

Makap MHUHUMaJHY peajHy BpeIHOCT u3Hana crome uHpmanuje? JpxaBa CpOuja je rapaHToBaia

JIeBU3HY LITEbY 1A CMO HAYYWJIM HELITO HOBO a TO j€ KOHLENT "cmape Oegusne wmedre"”. CBe MITO

ce JiecH y MPOIUIOCTH je CTapo U HE Basba, a CBE IITO caja paauMmo u 3 Oyayhe cytpa he nocraru He

caMo OJUTHYHO HETO Cymep. AKO je TaKo CTBapHO HeMa HU MOTpede jaa OpuHEMo, I1a HaM He Tpeda HU

IIPaBO HU PETyJIaTHUBA a HU PeryJaTopHa Tena.

III Kaga ce kJIaTHO cTe4yaja NpUBATHUX NMeH3HOHUX (oHI0Ba 3amulle 3amuxahe ce 0p30: 3amrTo

He 3BOHE 3BOHA U He MUIITE NUIITa/bke?



Ogaj pan je ympaBo HacTao kao Ojara v Beoma jaajieka peduiekcuja Ha pag npodecopa Jlarnaca
bpancona ca IlpaBHor ¢axynrera y ITurcOypry, CAJl, y KxoMe je TeMeJbHO MPEUCHUTa0 JI0TME U
cTepeotnie y cdepu KOPIOPATHBHOT yIpaBsbara mocie credaja Expona u Bpmakoma.’ 3a pasmuky
O]l TIpUMEHE 3aKOHOJABHE perylaThBe y chepu KoprmopaTuBHOT yrpasibamka y CAJl rae je Bume y
CYIITHHH Mame, Y cepu peryiaucama NMpuUBaTHUX NeH3MjcKUX doHaoBa y Cpbuju ce oceha na je
UCYBHIIIE MaJIO peryJiaTHBE ILITO HUje JOBOJbHO. PEBU30pCKO MpaBMIIO yKa3yje - suute je HenompeoHo
a marbe He0080.bHO, TAKO Aa Tpebda OIpEeIuTH MpaBy Mepy Yy HpyXamy yciyra pesusuje. CiaumuHO
Ba)XXH U OBJIC, Ja j€ peryJiaTHBa pellaTHBHO CKyYeHa, YCKa, IUINTKA, Hepa3paleHa u camMmuM TuM Hehe
OUTH ajeKBaTHA Ja CHOpe4YM HEraTHBHE IIOCIEAMIE MMOTEHIMjaHUX CTeyajeBa LITEJHUX LIeMa
NpUBaTHUX MEH3HOHUX (oHaoBa. Ha cajroBuma, mpocnekTumMa, MapkeTuHry u nponaranau TP ce
saknuby y HBC nmpunucyjyhu joj HagHapaBHa U HATIPUPOJIHA CBOjCTBA, ILITO je AAJIEKO O] PEaTHOr.
Yak u EBporicka nieHTpaiHa 6aHka rmokasaiia CBOjy MOTIYHY HeMoh ca jpomackom Kpuse eBpa, OaHaka,
Oep3u u Apx)aBHUX OyyeT kKoja je modena npaktuaHo 2008. KonTpoa oqHocHo cynepsusuja HBC he
OWTH KOpHCHA caMO aKoO He Jiohe 10 MPBOT CTedaja HEKOT O] NMPUBATHUX IEH3MOHHMX (POHIIOBA Y
CpOuja. ITocne Tora he ce OTBOPUTH NMUTaHkE PEryIaTOpHE OJrOBOPHOCTH OBE MHCTUTYLIU]E U HEHUX
nunepa, jep he jaBHO MHEHE C IPaBOM TPAXKUTH OATOBOPHE U MPUHOIICHE KPTaBa.

Capxa oBor pana je Bumectpyka. [IpBo, mokymasa aa ykaxe aa AI1® y Cpbuju mory otuhu y
creyaj u aa he omnmasutu. pyro, na he perynarusa JII1® 6utnu cBe ckymba u KoMmruiekcHuja. Tpehe,
na he 6utu motpeOHe 3Ha4yajHe peryiatopHe pedopme y oBoj obractu koje he 00yXBaTHO U LIEJIOBUTO
OUTH OATOBOP HA CBY KOMIUIEKCHOCT omepanuja oBuxX (oHmoBa. UeTBpTo, Ha je OBaj uiIaHaK
JEOHOCTABHO 3aJIarame U Cyrepupame HadlMHa Kako je Moryhe mpeBeHTHBHO €(EKTHBHO 3ayCTaBUTH
KJIATHO TIOTEHIIMjaJTHE HECTAOUITHOCTH Y Jieiry TiocsioBama J[I1P koje Mory BoauTH Ka crevajy.

Perynaropun mopnen 3a JAII® noapasymeBa peunterpauujy perynatue HBC, Gep3ancke
peryiaTvBe M OMILITE MpaBHE, Kao jeAMHU HAUYWH OJTrOBOPHOI pearoBama JpxkaBe CpOuje Ha pa3Boj
MOCJIOBamha OBUX (PMHAHCH]CKUX HHCTHUTYIMja Ca yCMEpPEHEM Ha 3allTUTy WHTepeca rpahana kao
NPUBAaTHUX YYECHUKA y OBMM IlIeMama, jep jé OCHOBHM KOHLENT rpal)aHCKOr IpaBa yIpaBo 3allTUTA
IpUBaTHE CBOjUHE. AKO HeMa IMOCJIOBama MpaBO HEMa IITa Jla PeryJjuile, ako UMa TpaHCaKIuja ca
NEPCIEKTUBOM €KCIaH3Mje MpaBo Tpeda Jla ce NMpUIpPEeMH Kpo3 pa3Boj Ja OATOBOPH Ha MOTpede y
oyayhuroctu. ConujamHu JapBUHU3aM y4H Ja he mpexuBeTH caMO HajCIIPEMHHU)HU, TAKO W TPUBPETHO

MpaBo IOCTaje MpaBa MOJIEpHA HHIYCTpHja yCIyra, e THMOBH jeTHHE pajgHe CHAre 3aMemyjy

% Branson, Douglas M., Too Many Bells? Too Many Whistles? Corporate Governance in the Post Enron, Post Worldcom
Era (February 26, 2006). South Carolina Law Review, Vol. 58, p. 1, 2006; U. of Pittsburgh Legal Studies Research Paper.
Available at SSRN: http://ssrn.com/abstract=887176 11.4.2012 BbpaHcoH y OBOM pajay HOKyIlIaBa Ja YKaXe IITa yYeHH
JbyJIM, aKaIeMCKa 3aje/IHULIA, pauyHapCKe KOMIAHHUje, 100aB/bayl CePBUCHHUX YCIYra H KOMEHTATOPH yKa3yjy y JIOMEHY
pedopme KopIopaTHBHOT yIpaBikama. Habpojao je HohHe Mope y 3aKOHOJABCTBY KOj€ PETYJIHIIE OBY 00JIACT U yKa3ao Ha
TIPEBHCOKE TPOIIKOBE HEroBe WMIUIeMeHTanuje. Cmarpa na Te je WCyBHIIe MHOro 0OadWia OIHOCHO peryiaTopa,
3aKOHOZABala M KOMEHTaTOpa HUKaJIa He MOXe Jla ce M3ByUe IMOyKa OHE MYIPOCTH KO0jOj Cy HAC YUMJIC MajKe Jla BHILE HE
Mopa HyXHO OuTH U 60Jbe, Beh mopyuyje Ja je y perysaTHBH YBEK Marbe BHUIIIEC, & BHIIE j& Marbe.




MojeIMHAaYHE CBETJIE MO3TOBE KOPIOPATMBHUX a/IBOKATa, TaKO Jla PalyIHO OMaja IeéHa OBE BpCTE
yciyra. O oBUM MUTamkUMa jOII HEMa aHajin3a W WiaHaka, Kao U TpakTaTa U MoHorpaduja mana je
NOCTEIbU TPEHYTAK 3a JOKTOPCKY Te3y OyayhHoctu y obGmactu credaja JII1d. OBaj unanak je camo
MOKYIIIaj Aa ce 3arpede Mo TeMH, J1a MOKaXke Ja Ce y KHBOTY YBEK JelIaBa OHO IITO MHUCIUMO Jia Ce
Hehe HUKaKo WM He MOXE JIECUTH, a 3HaMO Jla MOKe U TO MOKe U Te Kako. Perymaropu y HBC mory
3aMEpUTH OBOj JIMHUJU PE30HOBAMKA J1a Cy €TO TOJIMKO A0OpH, MaMeTHU U NMpoMulbeHu, CTora Haina
aHajM3a U JIMHUja PE30HOBama MMa MAmbKaBOCTH jep HUCMO BUJAEIHM Ha MPHMEP WIM HAlUIM HEKO
YIYTCTBO WJIM TPAaBHJIHHUK (jeCTe€ HUCMO YCIENW Ja JIOMUpaMo NpPaBUIHWKE W YIYTCTaBa Koja
npeaBuha 3aKOH a MOX/Ia U HUCY JOHETH. Maja Ha Jpyroj CTpaHu U TO Moxke outu Beh "nposepen
cmuicku manup " Wim mto 6u pekao 6okcepcku mamnuoH u3 [lyne Mare [TapnoB "moj éeh oxywanu
cmun", HO TakBa apTUJbEpUja HE MOXKE CIPEUYUTH apryMEHTOBaHy IHCKycHjy. Perymatopna tena
Haopy’kaHa "peryiaTopHOM mpenoTreHTHomhy" Trma "ma 3adora Mu cMoO BJIacT" MMajy He Oyary Beh
BEOMa M3pakKeHY CKIIOHOCT M CIIOCOOHOCT J1a KaHAIMITY, KOHTPOJIMIITY U PETYJIUIILY PacipaBy, Koja je
Hajuenthe "kBa3u jaBHa". Hajuenthe ce opranm3yje ca IujbeM Ja MOKaxe Ja je "llapeBo HOBO OJIENI0
HajJIeMnIle Ha CBETYy", IITO je YBEeK JAEIMMUYHO TayHO Oap Ha MOYETKY a CACBUM HETA4HO Ha Kpajy.
Crora oBaj paj uMa BHIIIE HETO CKPOMaH IIWJb Jla YKa)ke IITa ce JellaBa Ha Kpajy M Kako je MOxka
moryhe To Ha BoJeOaH HAuYWMH CIIPEUUTH, aKo je yormTe Moryhe.
IV Ko je u 3amra KoMe 0Ar0BOPaH — MJIM KO Ce KpHje N3a MaMHHe CyKme?

3aKOH O MEH3MJCKOM M MHBAJIMJICKOM ocurypamy ymnyhyje na he ta oGmact Outu perynucana
OCEOHUM 3aKOHOM, Taj OCEOHM 3aKOH CTAIHO yKasyje na je Ty npucytHa HBC ma ce manre He ctuue
YTHCAK JIa je CBe arcoiyTHo curypHo, camu JIII® ynyhyjy Ha HBC u men cajt. C, Hakon Tora HEC
oOjarmrmaBa MOTEHIM]aTHUM KYTIIIMa OBUX IIEMa jep Cy TO Y CYIITHHHU KYMIIH, TOMITO KYITy]y HEIITO
y mTa Bepyjy na he 6utu curypHo u Behe o naHalImer HellTo, Te Aa MaiuTe He U Hema pusuka. HBC
y3 To ynyhyje u mo3uBa rpahane ma yhy y HAIID. JemHOoCcTaBHO peyeHO OBa apryMeHTaIdja Ke
KJIMMaBa, ¥ CBE TO HEKaKo e y KpyT. [la HHje Tako MOrIo OM ce MMOMHCIHNTHU U Ja j& TPEIKa, ajlH je
caMo MHUTame Ja Jid je Tpelika Tuna — boowe onpocmu um He 3Hajy wima 4uHe, WIA MOXAA U HUJE,
HEKO MMa M YMUIILbaja ca HempoMulbeHoM HeonroopHoithy. HBC tpeba ma uyBa 3apaB HOBaIl U
crabunHoct OaHKapckor cucremMa. Brmama ca MunucrapctBom ¢uHaHcuja, CKYNIITHHOM H
[Mpencenqaukom CpOuje Tpeba ma dyBajy CTAOMIHOCT (UHAHCHJCKOT CHCTEMa, a CBH 33jEJIHO
ekoHoMmckor. Kaja ce momerna 1mra je uija HajIe)KHOCT M OBJIalihere OOMYHO Ce Ha 3aBpIiaBa J00po
y HekoM OynyheM TpeHyTKy. Y ApaMu ca JIOIIOM MOJENOM YJora, ciaboM PeXdjoM H TIIyMIuMa
TJIeIa0lM HM3JIa3e Ha caMOM TOYETKY M TO je Kpaj Hezarmodere mnpenacrtaBe. Kanma mpenacraBa kxoje ce
30BE CTeYaj MPUBATHOT TOOPOBOJHHOT TMeH3HjcKoT GoHa mouHe y Cpouju Taja he moyeTn mozopuirHa

MpeAcTaBa, ajau Hehe TUYUTH Ha CTeuaj TaKO3BaHE YETHPHU BeIMKe OaHKe, 3a KOJU Ce HU JlaHAC HE 3Ha



TayHO INTA je W Ja Ju je W 30or dera je. Ho To Tpeba ocTtaBUTH MO CTpaHH, jep HHUJE IUJb OBOT
TpakTaTa, Maja cy aHanoruje moryhe, mro he 6yayhu pazBoj gorahaja mHOTBpAUTH UK OMOBPTHYTH.

Aprymentanmja HBC je na je 3OAIIDPC moner 300r HeoApKMBOCTH mocTojeher apxaBHOT
neH3ujckor cucrema. Ouurneano je na ce HBC 6aBu 1P 1 MapkeTHHT MPOMOTHBHOM KaMITalk-0M Koja
ycMepaBa TOTCHIMjaTHE 4YJaHOBE, Majaa OW ce Mpe MOTJM Ha3BaTH KYIMIM IeMa J000pOBOJHHOT
neHs3ujckor ocurypamwa y Cpouju, Moxa OM UM Taja CTENEH 3allTHTe OMO BUILHU, & U CUTYPHO OH.
HBC u3Hocu pasiore 3amTo je 1oHeT 3akoH. [Tutamo ce, na a1 Tpeba ycKopo Ja Ha CBHM CajTOBHMA
Ha VIHTEepHETY YuTaMO 00pa3IoKEHE JOHOIICHA CBAKOT 3aKOHA jep je TO moMoaHOo U 100po? TloTom
ce yKasyje Ha MPeIHOCTH WIAHCTBA Y (DOHy ajli HE U Ha MOTEHIIM]jaTHE HEJOCTATKE, IIITO OM TIPABUIIO
IPOMHIJBEHOCTH Ca JY>KHOM HakKkoM Omito Hemro Ha 1mTa je HBC obGaBe3na jep Ou Mopana uinu 6u
Tpebasia OMTH HAjIPOMUIIUBCHH]A U HAjCMOTpEHHUja (UHAHCH]CKA PEryjIaTopHa HHCTUTYLHja. YKa3yjy
KaKo Cy OpraHu3oBaHd (OHIOBH, Kako m3a0patu (OHI, KaKO Ce YWIAHWTH y yrylahuBaTh W Tako
nasbe. CaMo ce Ha jeTHOM MECTy BeoMa KpaTko pa3marpajy pusunm mreame y AIIdD. Onxrosapa ce
CaXETO W JIAKOHCKU —0a 41aHO08U (oHOa cHoce puzuk yiaearea. buno 6u mo0po na ce Ha camMoM
MOYETKYy CBAaKOT IIPOCIIEKTa OBOT THIA, cajroBuMa, [IP m MapkeTHHr Kammamama jacHO H
HE/IBOCMHCIICHO M TJACHO YIMO30pe WIAHOBH Ja j€ TakBa IUTEAKA OJAHOCHO TUI HHBECTHparmba
BJIACTUTH WHAMBHIYaTHH pu3HK, Te¢ 1a HBC He rapanTyje HumTa ocuM na he ydnHuTH OHO IITO he
YUHUTH, a mTa he ynHuTH TO he Tek OyayhHocT na oarosopwu, nanac pehu mra he 6utu cyrpa Huje
YMECHO jOII Mambe OMOPTYHO.

Tabena 1 — Ynopeanu nperien apryMmeHTanyje y npuwior goHouiewmna 30A11DC

Apryment HEC/Buiane/3akoHonaBna’ KoHnTpa aprymeHT 3apaBor pasyma
Heonpxusoct nocrojeher npxaBHor | Hu y jenHoj cTyauju HUje JoKa3aHa oBa Te3a, jep
TIEH3HjCKOT CHCTeEMa je neurMCame "oap)KUBOCTU" TIPOOIEMATHIHO.

Ha mu 1o 3naun ga HBC 3nHa na he npkaBHH
TeH3U]CKH CUCTEM OTHhM y cTeyaj U Kako he Hac
3aIUTUTH Of TOT pU3UKa?

Crapeme CTaHOBHMIIITBA He crape cranoBauim camo y Cpouju. Ctape u 'y
EY u y 3emspama OEL/l. To ce pemaBa u Ha
npyre  eduKacHe HayuMHE KpO3  JIp>KaBHE
NOOpOBOJbHE IIEME TIEH3UJCKOT OCHUTypama, Y
KOjHMa je p>KaBa rapaHT

MoryhHOCT ocTBapema JoJaTHOT npuxoaa y | JlomaTHu mpuxoaud ce MOTY OCTBApUTH Ha JIpyre
CTapOCTH 00Jb€ U Mame pU3NYHE HAYUHE!

JlupexTHe Oep3aHCKe MHBECTHUIIH]E
WNuBectummonn GoH10BU

[Iporpamcka neBU3Ha wITeOma 3a KOjy je
rapaHT Jp)KaBa

Kopak y pa3Bojy TpXx#uITa Kanuraia - Axo TpXuIITEe KamuTana HUje Beh pa3BHjeHO
OJTHOCHO CKOpO J1a He moctoju kao y Cpouju,
TaJa jeé TO PU3MK YaK M 3a TOKPETAkE OBHX

" Oduumjensn cras HBC npema:
http://www.penzijskifond.rs/active/sr-latin/home/fond _index/pitanja_i_odgovori_index.html 14.4.2012




HIeMa HelpuXBaT/bUB

- Axo Brnama omnocno HBC xenmm nma passuja
TPKHINTa KamuTajla uMa Jpyre epukacHHje
HauMHe, 300r uera Ou ox kamwurtama JIIID
OJIHOCHO ITeAme TpahaHa oBor Tuma rpahana
paszBujana 6ep3y?

VY oarosopy Ha murtame koje HBC mocraBiba camoj cebu u cebu onroBapa a HaMEHEHO je
rpahaHnMa ca IMJbEeM Ja HHBECTHPA]y y OBE IlIeMe IOCTAaBIbEHO je MUTame THIa — Ko ce bpune oa cae
@ynxyuonuwe xaxo mpeda? ONroBop je, BpedaH IUTHpama jep Ou cBako mapadpasupame Omay3ello
TOJTHKO MOTPEGHY 03y ayTEHTHUHOT CBE0UCHA:"

"Ka wmo je eeh nomenymo, Hapoona 6anka Cpouje je oocosopra 3a npahere, pecynucarse u Had3op
oenamuocmu 000p080bHUX NeH3ujckux Gondosa. Ouna he nHadznedamu Opywmea 3a YNpasmsarve,
yume ce noocmuue eeha cucypHocm uUMoBUHe OHOA U PeanHo, Mo jecm MPHCUUIHO BPEOHOBAILE
umosumne gono,a maxohe ce cnpeuasa u moeyha snoynompeoda”.

butu oarosopan 3a mpaheme, perynucame U Hana3op 3Hauu na cy HBC camo moBepena ta
oByamhema, JaJIeKOo je TO O] Tora Jia he To OUTH U THUIT OJITOBOPHOCTH 3a MPOIYCTe Y MpeTxoaHoM. [a
JIM TO 3Hauu Aa 0u ydyecHuk y memu umju 11D one y credaj mpeMa npeTxoaHOM MOTao Ja TyXKH U Ha
cyny nobuje cnop ca HBC, onnocHo mta 61 koja cTpaHa Tpebana y TOM CIOpy U KOMe Aa JoKaxe?

”

CBe je BuIlE NMUTamka Ha KOje OArOBOpa aBaj M HeMa. A TepMuH "....uume ce noocmuye eeha
cueyprocm” KacHUje Tpel CyaoM Moxe Outu mpaBmaH on crpane HBC nma je mpe HaBeneHe
aKTUBHOCTH CHTYPHOCT OWiIa Mama, alli BHUIIa CUTYPHOCT HE 3Ha4YM CIUMHHHCAFEC pPU3HKa
0aHKpOTCTBA, MTO Tpeda jaCHO W HEIBOCMHCIICHO m3pehu. A TeK Ja He KoMeHTapuiieMo na he u y
kojoj mepu HBC Outn y mo3unmju ga cmpedaBa U Moryhe 3moynorpebe M HpOHEBEpEe Y TaKBUM
¢onnoBuMa. CaM KOHIENT EKCTEpHE W HWHTEpHE pEBH3Mje W TMPYACHIMOHE KOHTPOJIE HHje
HAITEJIOBAaH M JIN3aJHUPAH Ja Cy30HMja TaKo HEITO, IIITO j€ 3aJaTaK MOJHIN]e U UCTPAKHUX OpTraHa, a
aKo peBH3Hja Hamhe Ha TaKo HEIITO HEH 3aJlaTaK je Jla caMo O TOME M3BecTH npema MehyHapoaaum

CTaHZapaMMa PeBH3HMje, KOji Cy OCHOB peryinaropHe koutporne HEC.” Ban Tora Hema Huuer GUTHOT,

WM HUYer OWTHOT 3a OBa MUTama. Takohe OACYCTBO pa3BHjeHE peryjaTHBe KOPIOPATHBHOT

¥ M6un dycuora 7. Y m3eemrajy Arennuje bera emutyje ce nopyka: [pxaa caseryje: Ynaahyjme npusamne nensuje: 'V
Cpbuju 3a nocneorux nem 200uHa 3a npueamue neusuje yniaheno oxo 100 munuona espa, a 60.00 wyou meceuro
ynaahyje npusamne nensuje. To je WHade OHa MCTa Ap)KaBa, NMpelM3HUje Biama koja HUje y CTamby Ja €IMMHHHIIE
neduur apxasHor Oyiera, nH(Ianujy u craduiusyje neBusHu Kypc. Ko HHUje y cTamy Ja MCHYyHH CBOjYy 3aKOHCKY W
jaBHY MOJUTHYKY OJIIOBOPHOCT MOTJIO OM ce CMaTpaTH Aa HeMa KpeIuOWIUTET Ja caBeTyje Apyre. Mana uMa v oHa apyra
orpaja — Jia maMeTHOI' HeMa MmoTpede CaBeTOBATH, a OHOT Apyror Hema cBpxe. http:// www.kurir-info.rs/komentari/drzava-
ne-moze-da-zbrine-sve-resenje-su-privatne-penzije-clanak-155678 27.03.2012. BpenHOCTHM WHBECTHUHOHHMX jE€AMHHIA
JII® cy 3Ha4ajHO HCIO CTOIE UH(IIAIM]E, TAKO J1a peajHa HeTO BPEJIHOCT CBUX TaKBHX (DOHIOBA OMaja, TO JeCT PEaHO
je cse Hmxka. http://www.ekapija.com/website/st/invest.php?view=4 15.04.2012. Hanzop je npenymren HBC, npu uemy
HeMa MOryhHOCTH 3aIUTHTE jaBHOT HHTEpeca KpO3 CHAKHE HaA30pHE 0A00pe LITO je OCHOBHU KOHLIENT TPAHCIIAPSHTHOCTH
y OKBHPHU MO/Iej1a KOPIOPATUBHOT YIIPaBJbakba.

? O orpaHHuemUMa yIIora peBusmje y cy30ujamy KOpyIHje, KPUMUHATHEX Pajlibi, 3710ynoTpeda 1 npoHeBepa y: bpaHko
Jbytuh, , MBA TIlpec, Pesusuja.: Jloeuxa, npunyunu u npaxca, beorpan, ctp. 214-227. Illupe o momenmy OaHKpOTCTBA U
peopranmzanuje ¢upme: bpanko Jbyruh, bawkapcko u 6epsamcko nociosare: Hunsecmuyuje, uHcmumyyuje,
pezynamusa, beorpan, MBA Ilpec, ctp. 262-278.




yhpaBjbakba U JOII BHILIE OJACYCTBO IPAKTHMYHMX MCKyCTaBa. Majo je CTBapHHMX paclpaBa o
COLIMjaJIHO] OATOBOPHOCTH KopropatuBHe cpepe y CpOuju, MITO BUIIE JIUYU HA TEOPUJCKU UCIIPa3HE
TpaKTaTe a CKOpO Ja OUJI0 KaKBe Mpakce HEMa, Ol Mame MPUTHCKA jaBHOT MHEHa U jaBHUX JebaTa
Koje OM jemoBage y TpAaBIly jadama TPAHCIAPEHTHOCTH Mpoleca (MHAHCH]CKOT H3BEINTABAMHA.
['enepanna peakiyja jaBHOT MHEHa Kpo3 MHTepHET OiioroBe Ha TakBe mote3e Biane je HeratuBHa. Y
KOMEHTapuMa T'po Y4YeCHHMKa cMmaTpa Jia je 3ajgaTak apxase, nmocebHo Bmane CpOuje ympaBo na
omoryhu commjamHy CUTYpPHOCT 3a cBe Trpabhane, Takohe ma 00aBe3HO TMEH3HMjCKO €(PUKACHO
¢dbynkuonuine, n1a Brnama, [Tapaament u [IpenceqHuK mMTUTE €IEMEHTE COIUjATHE APKABE U JIPIKABE
Onaroctama, mTo Beh mocraja U MOJUTHYKA IIIaTGopMa CBUX MPEACEIHUYKUX KaHAuIaTa 3a n30ope y
2012. xoju cy Oap BepbamHO MPOTHB TajKyHHU3alKje U Heomubepanne ekonomuje. Tako ga JAIID xoju
M0 HAIIOj CKPOMHOj OLIEHH HHCY J00pO JepHUHUCAHH, MOCTABJBEHH U PETYJMCAHU YNPaBO Cy CBE
JPYTO CBE OCHM €JIEMEHTa COIMjalTHO U IPYIITBEHO OJTOBOPHE JIPJKaBe.
V HBC n Haa3op ApymiTaBa 3a ynpab/bame J00POBO/bHUM NEH3UjCKUM (OHI0BHMA
"He mpyoume ce oa padume na ucnpaean nauun, eéeh ucnpaeno nocmynajme’’

BpxoBHO perynaropHo Teno y obnactu Hagzopa 1P je HBC koje je cBOj OCHOBHU LMJb
oJpeania Kao J1eo ommTe GyHKIUje KpeTuOUITHOT (PMHAHCH]CKOT CUCTEMAa, IITO j& OCTa alCTPaKTaH
NPHUCTYN, jacaH BepOAJHO aidW KOMIUIGKCAaH 3a eQUKacHy WMIUIEMEHTAIMjy Vy MPaKCH.
Kommementapuo ce oapelyjy nnsbeBu o6e30ehuBama cTaOMITHOCTH U TpkultHe aucturumae J[I1D
KpO3 JaBHOCT, paja, aJleKBaTHOCT CUCTEMa YIpaBJbakba PHU3UIMMA U OJITOBOPHOCT 3a JIENIOBAHE
JPYILITAaBA 33 YIPaBIbahe, KA0 H Kpo3 MoBepeme y pan cynepsusuje.’ Cse y ceemy HBC metn mocta
BHCOKO Ha cTparoc(hepcKkuM BHCHHAMa, a TIeH3ujcku (oHmoBH he onmepucaTty Kao jypHUIIHH JOBIHU H
npecperaun 6omOapaepu Hucko y Opumryhem nery. Crtora mpetu pactyha omacHocT na he Kiby4HO
NUTalke - NoTpede MOTIYHOI €JIMMUHHCAakha pPHU3MKA OJHOCHO CTBapama TapaHTHUX IIeMa MU
pe3epBHUX 3AITUTHUX MEXaHMW3aMa y CIydajy cTedaja oBUX (POHIOBA M30CTaTU. YTpaBo, rpahanu, c
npaBoM TO ouekyjy ox HBC, momro CpOuja mMa Ha mpuMep Makap TEOpHjcKe IIaHce Ja u3ahe u3
TajKyHCKE MpUBATHU3AIM]€ HEOoIHOepaTHe OTHMAYMHE pecypca M KpeHe y MpaBIly Y KOMe e TPo
3eMasba EY, ako je yommre TO IMib. Y TOM KOHTEKCTY €€ TE€K OTBapa MUTame Ja JIM je YOIIITe
OTOPTYHO MPHUCTYNATH EKCIIAH3UjU PUBATHUX MEH3U]CKUX (POHIOBA.

Tabesa 2 Yernpu ocHoBHA cTyOa opmupama, pa3Boja U epUKACHOT (YHKITMOHHCAFA MPUBATHUX

neH3ujckux pougoa y Cpouju

[TotnopHM c¢Ty0 CTaOMIIHOCTH OneHa epUKacCHOCTH CTy0a U epCHeKTHBE

[lpaBHa ngpkaBa W KOHIENT BiagaBuHE | Moryhe je u3rpagutu edukacHy ImpaBHY JIpKaBy, Aa

paBe ou he OuTH ONOPTYHO OcCTaje Jaa ce caryiesa,
KOHCEH3YC jOIll HUje MMOCTUTHYT, OCUM BepOaHOT

' Bpanko Jbytuh, "VTHuaj HamoMeHa Ha KBanuTeT GUHAHCH]CKOT M3BewITaBama". 43. Cumnosujym casesa pauynosolia u
pesuzopa Cpbouje: EkoHoMCKO-(DUHaHCUjcKa Kpusa u pauynosoocmeeru cucmem. 3matudop: 24-26. maj 2012, ctp. 1-27.
! http://www.nbs.rs/internet/latinica/63/63_6/index.html 14.03.2012
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CHaxxna crabunHa mpuBpena koja ce | [IpuBpena CpOuje HHje HU pa3BHjeHA. JoII je Mambe

pa3Buja cTabWiHa ca HEJaCHUM TIepCHeKTHBaMa CTBapHE
pedopme Ha myTy Ka EY

Pa3BujeHa ¢puHaHCHjCKa TPXKUIITA @dunancujcka Tpxkuiuta y CpOuju HUCY pa3BHjeHA

CrabunaH cucTeM OCHOBHHMX rapaHtoBaHux | CucrteM HMje cTaOWiaH, HEM3BECHO je Ja 1 he

Jp>KaBHHX TEH3HMja OTICTAaTH Yy K0joj hopmu

VI 3akibyuak
Bynyhuoct perymucama u cynepsusuje HI1D y Cpobuju kojy he cnpoBogutu HBC u nmpyre
WHCTUTYIM]E y Capaliibl ca BOM Kpo3 edeKTe CHHEepryje Tpeda /1a ce 3aCHUBA Ha MPUHIIUITMA, TIOYEB
0l KpeHWpama HOBOT, O0yXBaTHOT M €(UKACHOCT PETyJaTOPHOT OKBHPA, KOJU jOII HE MOCTOjH.
Cnenehu Kopak jecre ajieKBaTHA peryjaTuBa y JOMEHY (PMHAHCHJCKUX TPKHUINITA, IITO jé Ha CaMOM
nouetky y CpOuju y3 mpeuusHo nepuHUcCame MpaBa KOPUCHHUKA, MPOIEHY CTENeHa aJeKBAaTHOCTU
MPUBATHUX IIleMa, aJCKBaTaH (PUHAHCHJCKU TOpT(oIno MeHayuMeHT (OHI0BA, MOCEOHO jaydame
CTPYYHOCTH Yy JOMEHYy OOpauyHCKOT cucTeMa M (UHAHCH]CKOT H3BEITaBamba, YBOHEHE HOBUX
CTPYKTypa cymnepBu3uje (Mpolec HHje jOIl HU 3alloyeT, a KaMOoJIM 3aBpIleH), jadame CI000aHe
TP)KUIIHE KOHKYpEHIIMje, IpaKca TpaBHE ApKaBe M BIIaJaBUHE TIpaBa, YBOhEHmE KBAJTUTETHOT
KOPIOPAaTUBHOT YIIpaBJbarha y MPaKCy OBUX (POHIIOBaA (jOII CE€ HHUTIE W HE OTBapa OBa JIUCKYCH]a).
[Ipomact oBHX IIeMa caMO Y jeIHO] 3eMJbU TPaH3UIMje 3HAYM Kpaj y OCTaIMM, NMPU YeMy TaKaB
nebaki Ha HAMOHAIHOM IUIAHY MOXeE Ja Yrpo3u CTaOWIHOCT TOJMTHUYKOT, EKOHOMCKOT,
(¢uHaHCH]CKOT U OaHKApCKOI CUCTEMA.
Summary
Bankruptcy of Private Pension Funds in Serbia and Regulatory Responsibility of the Central
Bank of Serbia
Branko Z. Ljutitch,PhD, MA, BA, CA, CPA, Tenure University Professor of Finance

This paper is assessing the level of consistency and effectiveness of the legal regulation as a
foundation and base of establishment and development of the schemes of private voluntary pension
funds and schemes in Serbia. Legal tradition in Serbia during the second half of the XX century has
not being oriented towards a goal of protection of private investors interests, and consequently the
reorientation and harmonization towards new market circumstances, needs and institutions such as are
private pension funds is very hard. Ever rising needs to strengthen the social security of the employed
people in the area of private pensions should be adjusted and fine tuned to the capacity of the national
legal system which in turn shall enable faster financial development. That goal is possible to achieve
through continuous improvement of the regulation and supervision of the Central Bank of Serbia over
the private pension funds, especially in the area of bankruptcy prevention and based on the lessons
learned from the current ongoing banking and economic crisis.

Key words: Private pension funds, bankruptcy, regulatory responsibility, Central Bank of Serbia,

Serbia



