
06PA3JIOJKEihE 

I YCT ABHM OCHOB 3A JJ:OHOIIIEihE 3AKOHA 

Y CTaBHI1 OCHOB 3a )J,OHOlliefbe OBOr 3aKOHa Ca)J,p)KaH je y lfJiaHy 72. CTaB 1. TaiJKa 4. 
YcTaBa Peny6JII1Ke Cp611je, npeMa KojeM Peny6JII1Ka Cp611ja, 113Meljy ocTaJIOr, ypeljyje 11 

o6e36el)yje npaBHI1 nOJIO)Kaj npe)J,Y3el'\a 11 )J,pyri1X opraHI13al(l1ja, cjmHaHCI1jCKI1 CI1CTeM, 

CI1CTeM y o6JiaCTI1 pa)J,HI1X O)J,HOCa, COL\11jaJIHOr OCI1rypafha 11 )J,pymx o6JII1Ka COL\11jaJIHe 

Cl1rypHOCTI1. 

II P A3JI03M 3A )l;OHOIIIEihE 3AKOHA 

)J,oHOWefbeM 3aKOHa 0 )J,06pOBOJbHI1M neH311jCKI1M cjJOH)J,OBI1Ma 11 neH311jCKI1M 

nJiaHOBI1Ma no npB11 nyT 611 Ce yBeJII1 )J,06pOBOJbHI1 neH311jCK11 cp0H)J,OBI1 11 HaCTaBI1Jia 

pecjJopMa neH311jcKor CI1CTeMa y Cp611j11 Koja je 3anoYeJia 113MeHaMa 11 )J,onyHaMa 3aKOHa o 

neH311jCKOM 11 11HBaJII1)J,CKOM OCI1rypafhy 2003. rO)J,I1He. 

fipoMeHe y )J,p)KaBHOM CI1CTeMy neH311JCKOr OCI1rypafba cy ycMepeHe Ha 

ycnocTaBJbafbe cjJI1HaHcl1jcKe o)J,p)K11BOCTI1 Tor CI1CTeMa. Ca cTaHOBI1lliTa 

OCI1rypaHI1Ka/neH3110Hepa 3Halfl1 )],a ne O)J,HOC neH311ja y O)J,HOCy Ha npoceiJHe 3apa)J,e 

ona)J,aTI1. HaMepa je )],a, no)], TaKBI1M OKOJIHOCTI1Ma, rpal)aHI1Ma 6y)J,y oMoryneHe )J,O)J,aTHe 

MorynHOCTI1 lliTe)J,fbe 3a CTapOCT. Y npaKCH, TO Ce MO)Ke nOCTI1nl1 Ha HeKOJII1KO HaYI1Ha: 

nyTeM )J,06pOBOJbHI1X neH3HjCKI1X cjJOH)J,OBa, Kp03 )J,pylliTBa 3a )J,06pOBOJbHO neH311jCKO 

OCI1rypafbe, lliTe)J,fbe Ha neH311jCKI1M paYyHI1Ma y 6aHKaMa 11T)J,. 

flpe)J,HOCTI1 )J,06pOBOJbHI1X neH311jCKI1X cpOH)J,OBa, y O)J,HOCY Ha )],pyre MOrynHOCTI1 lliTe)J,fbe 

cy )J,eTaJbHI1je 11 npel\113HHje HaBe)J,eHe y )J,aJbeM TeKcTy. 

08~ 3aKOH npe)J,BI1lja cpopM11pafbe 11 cpyHKL\110HI1Cafbe )J,06pOBOJbHI1X np11BaTHI1X 

rJeH311jcKI1X cjJoH)J,OBa 11 neH311jCKHX nJiaHoBa, Ha HaYI1H )],a cBaKI1 rpal)aHHH Cp611je 11Ma 

1136op )],a O)J,JIYYI1 )],a JII1 )KeJII1 )],a ce YYJiaHH 11 KOJII1KO )],a ynJianyje y )J,06poBOJbHI1 neH3HjCKH 

cpOH)J,. )J,aKJie, Ha )J,06pOBOJbHOj OCHOBH rpal)aHI1 O)J,JiyYyjy 0 HaYHHY 11 )J,HHaM11l\11 yJiarafba 

)J,eJia 3apaljeHI1X, O)J,HOCHO pacnOJIO)K11BI1X cpe)J,CTaBa pa)J,I1 fbi1XOBOr 11HBeCT11pafba 11 

aKyMyJI11pafba ca l\11JbeM o6e36el)11Bafba )J,O)J,aTHI1X np11XO)J,a y CTapOCTI1. 

llemujcKu cucmeM y Cp6uju u MeljyHapooHa UCKJ!cmea: 

CTaHOBHI1lliTBO Cp611je je Meljy )J,eceT HajcTapHj11x y cBeTy. TpaHccjJep11 3a neH311jCKO 

11 11HBaJII1)J,CKO OCI1rypafbe cy Mel)y HajBeOI1M CTaBKaMa y peny6JII1YKOM 6yuery. J13)J,al(l1 3a 

npowJiy ro)J,I1Hy, 3a cBa TPI1 neH311jcKa cjJoH)J,a (P<D 3a Ill10 3anocJieHHX, P<D 3a Ill10 

noJbonp11Bpe)J,HI1Ka 11 P<D 3a Ill10 caMOCTaJIHHX )J,eJiaTHOCT11) cy Mel)y HajBehi1M y 3eMJbaMa y 

TpaH311l\11jl1 11 113HOCe 13,85% 6pyro )J,pylliTBeHOr npo113BO)J,a. 

Y nopel)efhy ca )J,pyrHM 3eMJbaMa y TpaH311l\11jl1 113HOC 113)J,aTaKa je np11JII1YHO BI1COK, 

OCI1M y cJiyYajy CJioBeHI1je 11 IloJbcKe Koje 113)J,Bajajy CJII1YHe 113Hoce cpe)J,cTaBa, aJII1 o6e 

11Majy 3HaTHO Bl1lliH E)J,ri no maBI1 cTaHOBHI1Ka. 0).1, ueJioKynHor 113Hoca H3AaTaKa Ha P<D 3a 

Ill10 3anocneH11X oTna)J,a 92,1 %, Ha P<D 3a Ill10 caMOCTaJIHI1X )J,enaTHOCTI1 4, 7% 11 Ha P<D 3a 

Ill10 noJbonp11BpeAH11Ka 3,2% 113AaTaKa. 

EyAyhl1 Aa 113)J,al\11 3a neH3Hje npeBa311Jla3e np11XOAe H3 )J,OnpHHoca, )J,p)KaBa Mopa Aa 

cycjJ11HaHc11pa cl1cTeM npeKo 6yueTCKI1X cy6seHUHja Koje 113Hoce 36,6% CBI1X np11n11Ba P<D 3a 

riHO 3anocneHI1X 11 86,6% CBI1X npHI111Ba P<D 3a Ill10 noJbonp11BpeAH11Ka. CaMo P<D 3a 

IlHO caMOCTaJIHI1X )J,eJiaTHOCTI1 6eJle)KH cycp11l\11T, Te ce He cp11HaHC11pa 113 6yueTa. 
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ripoceYHa neH3Hja y Cp6HjH H3HOCHJia je 65,5% npoceYHe nJiaTe y 2004. roJJ,HHH. 

06ase3e no ocHosy neH3Hja, HacJietjeHe H3 npowJioCTH, jow yseK HHcy y noTnyHOCTH 

H3MHpeHe, HaKo cy 3aKarn!helha y HcnJiaTH neH3Hja 3HaYajHo CMalheHa. 

DpeMa 3BaHH4HHM noJJ,au,HMa Peny6JIH4Kor 3aBoJJ,a 3a cTaTHCTHKY He3anocJieHOCT Je 

y Cp6HjH y 2004. roJJ,HHH H3HOCHJia 31 ,6%. 0JJ,Hoc 6poja neH3HOHepa H 3anociieHHX ce 

3aJJ,IhHX JJ,eu,eHHja KOHCTaHTHO ysehasa y KOpHcT neH3HOHepa. TpeH)'THO, npH6JIH)KHO JJ,Ba 

MHJIHOHa 3aDOCJieHHX <fJHHaHCHpa npeKO MHJIHOH H JJ,BeCTa4eTpJJ,eCeT XHJbaJJ,a neH3HOHepa. 

I1cTospeMeHo, TeHJJ,eHUHja je JJ,a je )KHBOTHH seK cse AY)f(H a CTona <fJepTHJIHTeTa y Cp6HjH, 

OJI,HOCHO 6poj HOBOpol)eHHX CBe Ma!hH. 

Ca osaKBHM npo6JieMHMa cyoYasajy ce H P,pyre 3eMJbe. Pe<fJopMy neH3HjcKor 

cHcTeMa cnposeJie cy, HJIH je jow yseK cnposoJJ,e cse 3eMJbe y TpaH3HUHjH. l.J:aK H 3eMJbe 

EsponcKe yHHje H CA)l, nJiaHHpajy HJIH OTn04HlliY pe<fJopMy csor neH3HjcKor CHCTeMa. CaMo 

MOJJ,eJI TeKyher <fJHHaHCHpalba (pay as you go) HHje JI,OBOJbaH JJ,a OJJ,rOBOpH Ha H3a30Be 

HOBOHaCTaJie CHTyaUHJe. 

CseTcKa EaHKa je npeMO)KHJia MeTOA pe<fJopMe neH3HjcKor cHcTeMa, T3B. MOJJ,eJI ca 

TPH cTy6a. Hapo4HTO HCTH4eMo 4HiheHHUY JJ,a je HaupT 3aKoHa ypal)eH y JJ,HpeKTHoj 

capaP,lbH ca CseTCKOM EaHKOM. nopeP, )J,p)KaBHOr, TeKyher <fJHHaHCHpalba (npBH cTy6), ysoJJ,e 

ce o6aBe3HH npHBaTHH (JJ,pyrH CTy6) H JJ,06pOBOJbHH npHBaTHH (TpehH CTy6) neH3HjCKH 

<fJoHJJ,OBH. YB ol)elhe Apyror cTy6a, npe cBera, 3axTeBa cMalhefhe JJ,e<fJHUHTa npBor cTy6a c 

o63HpoM JJ,a ce JJ,eo JJ,onpHHoca 3a neH3HjcKo ocHrypa!he npeycMepaBa H3 npBor y APYrH 

cry6. 113 Tor pa3Jiora, npeJJ,ycJioB 3a yBotjelhe Apyror cTy6a je pe<fJopMa peny6JIH4KHX 

<fJoHJJ,OBa 3a DI10. 

J1CKYCTBa P,pyrHX 3eMaJba yKa3yjy JJ,a je DOCTOja!he JJ,06pOBOJbHHX neH3HjCKHX 

<fJoHJJ,OBa OJ!, orpOMHOr 3Ha4aja H JJ,a J!,ODpHHOCe COLJ,HjaJIHOj H eKOHOMCKOj CTa6HJIHOCTH. 

rioJbcKa, Mal)apcKa, XpBaTcKa, EyrapcKa H MaKeJJ,OHHja yseJie cy CHCTeM ca TPH cTy6a. 

CnoseH11ja H l.J:ewKa HeMajy o6aBe3He neH3HjcKe rpoHJJ,OBe, aJIH HMajy A06po pa3BHjeHe 

JJ,06pOBOJbHe neH311jCKe rpOHJI,OBe H neH3HjCKe DJiaHOBe ca 3Ha4ajHHM nopeCKHM 

CTHMyJiaUHjaMa. 

CacTaBHH JJ,eo perpopMe neH3HjcKor CHCTeMa npeP,cTaBJba npe)J,Jior 3aKoHa o 

JJ,06pOBOJbHHM neH3HjCKHM rpOHJJ,OBHMa H neH3HjCKHM nnaHOBHMa. OJI,HOCHO yBotjelbe Tpeher 

cTy6a MOJJ,ena neH3HjcKor CHCTeMa. DoTnyHa perpopMa neH3HjcKor CHCTeMa y Cp6HjH he ce 

3aBpWHTH J!,aJbOM perpopMOM 3aKOHa 0 neH3HjCKOM H HHBaJIHJI,CKOM OCHrypa!hy (npBH CTy6) 

H pa3MaTpalheM yBotje!ha Apyror cTy6a KojH o6yxBaTa o6aBe3He npHBaTHe neH3HjcKe 

<fJoHJJ,OBe ca HHJJ,HBHJJ,YaJIHHM neH3HjCKHM pa4yHHMa rpaljaHa. 

CucmeM QJYilKl(UOnucalba npeoeuljen y Hal(pmy 3aKona: 

)l,o6poBOJbHH neH3HjCKH rpoHJJ,OBH npeP,cTaBJbajy HHCTHTYUHjy KoneKTHBHor 

HHBeCTHpalha y xapTHje O)J, BpeJJ,HOCTH. 0BHM 3aKOHOM DOP,p06HO je ypel)eHa DOJIHTHKa 

ynaralha JJ,o6posoJbHor neH3HjcKor <fJoHJJ,a ca UHJbeM noBehalba yKynHor npHHoca npHMeHOM 

Ha4eJia CHrypHOCTH HMOBHHe, JI,HBepcHrpHKaUHje nopT<fJeJba H O)J,p)KaBalba JIHKBHJI,HOCTH. 

Ca UHJbeM )J,a ce pH3HK ynaralba cBe)J,e Ha MHHHMYM KaKo 6H ce 3aWTHTHJIH 

HHTepeCH 4JiaHOBa JJ,06pOBOJbHOr neH3HjCKOr <fJOH)J,a, TaKCaTHBHO cy HaBeJJ,eHe xapTHje O)J, 

BpeP,HOCTH y KOje ce HMOBHHa <fJOH)J,a MO)!Ce ynaraTH H npHHUHDH JI,HBepcH<fJHKaUHje 

nopTrponHja. DoJJ,3aKOHCKH aKT he o)J,pe)J,HTH MaKCHMaJIHe npoueHTyaJIHe yJJ,ene nojeJJ,HHHX 

spcTa xapTHja o.n. speJJ,HOCTH y CTPYKTYPH HMOBHHe rpoHJJ,a. 

OcHOBHa cBpxa .no6poBOJbHHX neH3HjCKHX rpoH)J,OBa je )J,a rpal)aHH Cp6Hje HMajy 

MOryhHOCT yBehalba neH3HjCKHX npHXOJJ,a, KaO H MOryhHOCT H36opa KOJIHKO HOBLJ,a he 
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o)l.sajam y TY cspxy. Y )l.06poBOJbHe neH3HjcKe ~OH)l.OBe 11 neH311jcKe nnaHOBe np11KynJbajy 

ce cpe)l.CTBa ynnaTOM neH311jCKI1X )l.Onp11HOCa 0)1. CTpaHe 1-JJlaHOBa, O)l.HOCHO o6Be3HI1Ka 

ynnaTe paLl.11 )l.aJber ynaral-ha, )l.a 611 no 11cnyl-bel-by ycnosa, LJJlaH )l.06poBOJbHor neH3HjcKor 

~OH)l.a cTeKao npaso Ha nosnaLJel-he H pacnonaral-be aKyMyn11paHI1M cpeLl.CTB11Ma. 

Dpaso LJJlaHa )l.o6poBOJbHor neH311jcKor ~OH)l.a Ha nosnaLJel-be H pacnonaral-be 

aKYMY1111paHI1M cpe)l.CTBHMa CTI1LJe ce ca HaBpweHI1X 50 fO)l.I1Ha )f(HBOTa 11 11CTeKOM poKa 0)1. 

HajMal-be 10 ro)l.I1Ha LJJlaHcTsa y ~OH)l.OBHMa. PenaTI1BHO HHCKa cTapocHa rpaHm~a je 

O)l.pel)eHa 36or )f(eJbe )l.a ce 3a)l.p)f(H BHCOK HI1BO ~JleKCI1611JlHOCTH CI1CTeMa KaKO 611 Ce 

rpal)aHI1 naKwe OLl.JlYLJI1BaJ1H )l.a wTe)l.e 3a cTapocT. 

CTHl.\al-beM npasa Ha nosnaLJel-be 11 pacnonarallie aKyMyn11paHI1X cpe)l.cTaBa LJJlaH 

p,o6posoJbHor neH311jcKor ~OH)l.a ce MO)f(e onpe)l.eJ111TI1 3a cne)l.ene onuHje: 

• je)l.HOKpaTHa 11CnJlaTa Ca 11H)l.HBI1Ll.YaJ1HOf paYyHa; 

• nporpaM11paHa HCnJlaTa Kojy BpW11 ~OH)l. Ca 11H)l.HBHLl.YaJ1HOf paLJyHa no 

)l.OfOBOpeHOj )l.HHaMHUH 11 y CKJla)l.y ca 3aKOHCKHM orpaHHYel-bHMa; 

• KynoBI1Ha aHyHTeTa KO)l. Ll.PYWTaBa 3a OCI1rypa1-be, aKyMynHpaHHM cpe)l.CTBI1Ma 

Ha HH)l.HBHLl.YaJlHOM paYyHy, npH LJeMy je Moryne H3a6paTH pa3JlHLJHTe BpCTe 

aHyHTeTa - )l.O)f(HBOTHa HCnJlaTa, HCnJlaTa y O)l.pel)eHOM, yHanpe)l. )l.e~HHHCaHOM 

poKy, Hacnel)vrsal-be vrcnnaTa vr en. 

• KOM611Hauvrja npeTXOLl.HHX onuvrja. 

l.JeCTO ce Mewajy nojMOBH )l.06poBOJbHOf neH3HjCKOf OCHrypal-ba H )l.06pOBOJbHHX 

neH311jCKHX ~OH)l.OBa. OcHOBHe pa3JlHKe cy: 

• CpeLl.CTBa LJJlaHosa ~OH)l.a ce BO)l.e Ha HHLI,HB11Ll.yanHHM paYyHvrMa Ha KojvrMa ce 

aKyMynvrpajy ynnaneHH )l.OnpHHOCH H HHBeCTHUHOHH npHHOCH, H3pa)f(eHH KaO 

HHBeCTHUHOHe je)l.I1H11Ue, CJlHLJHO Kao 11 KOLI. paLJyHa y 6aHKaMa. KoA neH311jcKor 

ocvrrypal-ba csa ynnaheHa cpe)l.CTBa pa3JlHLJHTI1X ocHrypaHvrKa cy YLl.PY*eHa H 

HeMoryne je O)l.pe)l.HTH TaYaH npHHOC 0)1. HHBeCTHpal-ba KOjH O)l.fOBapa OCHrypaHHKY 

Tj. 113HOCY KOjH je ynnan11sao npeMvrjaMa TOKOM O)l.pel)eHOf BpeMeHCKOf nepHOLJ,a. 

• DeH3HjCKa HCnJlaTa y )l.06pOBOJbHHM neH3HjCKHM ~OH)l.OBHMa HHje n03HaTa Ha 

noLJeTKY ynaral-ba jep 3aBHCH OLI. paHvrje ynnahvrsaHvrx )l.onp11Hoca H ocTsapeHor 

HHBeCT11UHOHOf npHHOCa. DeH3HjCKO OCHrypal-be Ha 6a311 npeMI1je, MaTeMaTHLJKO

)l.eMorpa~CKHM 113paLJyHaBal-bvrMa y3 npeTnoCTasKe o 11HBeCTHUHOHHM np11HOC11Ma 

np11nHKOM yrosapal-ba nonvrce, rapaHTyje neH3HjcKe vrcnnaTe. 

• DpeMa HaupTy 3aKoHa, HMOBHHa LJJlaHosa )l.06poBOJbHor neH3vrjcKor QJOH)l.a je 

O)l.BOjeHa O)l. HMOBHHe Ll.PYlllTBa 3a ynpaBJbal-be 11 BJlaCH11WTBO je LJJlaHOBa QJOH)l.a 

cpa3MepHo 1-hHXOBHM yno3HMa. Ha osaj HaLJHH je HMOBHHa YJlaHosa QJOH)l.a 

3aWTI1neHa 0)1. eBeHTYMHHX QJHHaHCHjCKHX H nOCJlOBHHX npo6neMa Ll.PYWTBa 3a 

ynpasJballie. Ko)l. Ll.PYWTasa 3a neH3vrjcKo oc11rypal-be osaKBO pa3)l.BajaH>e He nocTojvr 

sen cy ynnaneHe npeMvrje BJlaCHHWTBO APYWTBa Te 611 eBeHTYaJlHH QJHHaHCHjCKO

noCJlOBHH HeycneCH Ll.PYlllTBa )l.HpeKTHO norO)l.I1JlH OCHrypaHHKe. 

Pa3soj 11HCI1TYUHOHMHHX HHBeCTHTopa KaKBH cy )l.06poBOJbHH neH3vrjcKI1 QJOHLI.OBH 

cTvrMynvrcahe pa3soj KacTo)l.H nocnosa c o63vrpoM p,a je OBHM HaupTOM 3aKoHa AeQJ11HI1CaHo 

o6aBe3HO BO})efhe cpe)l.CTaBa QJOH)l.a KO)l. KaCTO)l.H 6aHKe. DocTeneHH pa3BOj )l.06poBOJbHHX 
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neH311jCKI1X cpOH)J,OBa ne OMOryni1TI1 )J,OBOJbHO BpeMeHa KaCTO.ll.11 6aHKaMa )J,a pa3BI1jy CBOje 
OOCJIOBai-be. C o6311pOM )J,a ne 11MOBI1Ha )J,06pOBOJbHI1X neH311jCKl1X cpOH)J,OBa KOHCTaHTHO 
paCTH, OMOrynl1ne cp11HaHCl1jCKl1 OO)J,CTl11..\aj pa3BOjy KaCTO)J,l1 6aHKapcTBa KO)J, HaC. 

3aKOHOM ce .necpl1Hl1llle l1 ynora KaCTO)J,l1 6aHaKa y )J,OMeHy cpyHKUl10Hl1Cai-ba 
.no6poBOJbHl1X neH3l1jCKl1X cpoH.nosa. ,[l,pylllTBO 3a ynpaBJbai-be nosepasa Ha YyBai-be cpe.ncTBa 
11 xapTI1je O)J, Bpe.ll.HOCTH )J,06pOBOJbHOr neH311jCKOr cpoH)J,a KaCTO)J,I1 6aHU11 ca KOjOM J1Ma 
3aKJbyYeH yrosop. KacTO.Ul1 6aHKa je Lf.Y)l(Ha .ua l13Bpwasa Hanore npylllTBa 3a ynpaBJbai-be, 
oc11M aKo OHH Hl1CY y cynpoTHOCTI1 ca 3aKOHOM l1 npocneKTOM cpoH.na. KacTO.Ul1 6aHKa 
OTBapa 11 BO)J,l1 paYyHe xapTI1ja OJ], Bpe,Il,HOCTH )J,06pOBOJbHOr neH311jCKOr cpOH.ll.a KO)J, 
UeHTpanHor pemcTpa xapT11ja o.n spe.nHoCTH y csoje l1Me, a 3a paYyH YnaHoBa .no6poBOJbHOr 
neH3l1jcKor cpoH.na, KOHTponl1llle, o.no6pasa 11 csaKo.nHeBHO l13BelllTasa Hapo.nHy 6aHKY 
Cp6I1je o o6paYyHaToj HeTo spe.nHOCTH 11MOBI1He .no6posoJbHor neH311jcKor cpoH.na 11 
Bpe,Il,HOCTH 11HBeCTl1Ul10He je)J,l1Hl1Ue l1 o6aBJba .Upyre OOCJlOBe y CKna)J,y Ca OBHM 3aKOHOM l1 
3aKOHOM Koj11M ce ypel)yje TP)l(l1WTe xapTI1ja o.n spe.nHOCTl1. 

HaupToM 3aKoHa je npe.nsl1})eHo .na je l1MOBI1Ha .no6poBOJbHor neH3l1jcKor cpoH.na 
O)J,BOjeHa O)J, 11MOBJ1He .ll.PYlllTBa 3a ynpaBJbai-be l1 KaCTO)J,l1 6aHKe, He OO)J,Jle)!{e 113BpWei-by 
npOTHB 1-bHX, Hl1Tl1 yna3l1 y CTeYajHy Macy l1 He MO)l(e 6J1Tl1 o6yxsaneHa OOCTynKOM 
nopaBHaH>a ca Tpel'll1M Ill1Ul1Ma. 

3aKOHOM cy npe,Il,Bl1QeHJ1 neH3HjCKl1 OJlaHOBI1, )],OK cy YCilOBH l1 OOCTynaK OCHJ1Bal-ba, 
opraHl130Bai-ba, cpyHKUl10HI1Cai-ba l1 Hamopa neH3l1jCKI1X nnaHoBa nosepeHI1 Hapo.nHoj 6aHU11 
Cp611je. Ilocno.nasau, y.npy)l(eH>e nocno.nasaua, npocpec11oHanHo y.upy)l(el-be 11 Cl1H.ll.l1KaT 
opraHl13yje neH3l1jcKe nnaHoBe 3aKJbyYyjynl1 yrosop ca .upylllTBOM 3a ynpaBJbaH>e o 
ynpaBJbai-by neH3l1jCKl1M OJlaHOM 3a paYyH I-berOBI1X 4JlaHOBa. 

Ilpe.r.uocTH no6poBOJbHHX neu3ujcKux !J>ou.r.oBa y o.r.uocy ua npyre Mo.r.eJie u 
uaquue HHBecTupaiLa: 

1. llopecKu noiJcmuu,aju - IlopecKl1 TpeTMaH KOjl1 ce npe.UBI1lja 3a .no6poBoJbHe neH3l1jcKe 
cpoH.nose 3aCHl1Ba ce Ha T3B. EET npl1HUI1ny - .nonp11HOCI1 l1 npl1HOCI1 o.n l1HBeCT11paH>a ce 
ocno6al)ajy nope3a .noK ce onope3yje neH3l10Ha J1cnnaTa. OcHOBHa npe.nHocT .no6poBOJbHI1X 
neH3HjCKl1X cpOH)J,OBa y O)J,HOCY Ha .ll.pyre MO)J,ene l1 Ha411He 11HBeCTI1pai-ba 11/J1Jll1 WTe)J,I-be 
omena ce npBeHCTBeHO y TOMe lllTO Ce ynnaTe neH311jCKI1X )J,OOpl1HOCa y )J,06poBOJbHI1 
neH311jCKI1 cpOH)J, Bpllle 113 6pYTO 3apa.ne 4JlaHa )J,06pOBOJbHOr neH3l1jCKOr cpOH)J,a. IlocJle)J,I-bHM 
l13MeHaMa 3aKoHa o nope3y Ha .noxo.naK rpal)aHa ocno6al)a ce nnanal-ba nope3a Ha 3apa.ne 
npeMl1ja .no6pOBOJbHOr neH3l1jCKOr OCl1rypai-ba Kojy OOCJlO)J,aBaU o6ycTaBJba 11 nnana 113 
3apa.ne 3a 3anocneHor-ocl1rypaHJ1Ka , MeceYHO, Hajs11we .no 3.000 )J,l1Hapa. 113 pa3nora lllTO 
ce y OOMeHyTOM 3aKOHy 3a nopecKe OJlaKWI1Ue KOpi1CTJ1 TepMI1H «npeMHja» 6y.nynl1M 
113MeHaMa l1 nonyHaMa 3aKOHa 0 nope3y Ha )J,OXO)J,aK rpal)aHa l1Jll1 eBeHTYaflHHM WI1pl1M 
TyMaYei-beM 6l11'le oMoryneHa npl1MeHa nopecKHX onaKllll1Ua Ha neH3l1jcKe .nonpl1Hoce. Tl1Me 
ce OBaj 06Jll1K ynaral-ba 4l1Hl1 3HaTHO aTpaKTl1BHl1jl1M O)J, 611110 KOr .npyror 06Jll1Ka. 

Y cpa3l1 11COJlaTe cpe,Il,CTaBa aKYMYI1I1paHJ1X y cpo,Il,OBJ1Ma, nnana ce nope3 Ha )J,OXO)J,aK 
rpal)aHa npeMa onu11ji1 Koja je l13a6paHa 3a 11cnnaTy cpe.ncTaBa (nepl10.Ul1YHO nosnaYeH>e ca 
paYyHa cpOH)J,a, nepl10)J,l14He l1COJlaTe KynOBHHOM aHyi1TeTa l1 Cil.). 

KaKo 6l1 ce ocl1rypana Hannara nope3a l1 cnpeYl1JlO KOpl1lllneH>e neH3l10He wTe.nH>e 3a 
1136eraBaH>e l13MI1pl1BaH>a nopecKHX o6ase3a, HaupT 3aKoHa npe.UBI1lja .ua YJlaH neH3l1jcKor 
cpOH)J,a MOpa OOYeTJ1 ca HCOJlaTaMa HajKaCHHje Ka)J,a HaBpW11 70 rO)J,l1Ha CTapOCTI1. 

2. Pa3eoj mpmutuma KanumaJla - ,ll,o6poBOJbHl1 neH3l1jCKI1 cpoH.ll.OBH .noso.ne .no M0611Jll13aUl1je 
11 KOHUeHTpaul1je Kanl1Tana, .uonp11Hocenl1 TaKo pa3sojy cp11HaHcl1jcKor TP)l(l1WTa l1 
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nO,UCT11UaJbY TprOBI1He xapT11JaMa O,U Bpe,UHOCTI1 y KOJe ce yna)Ky cpe,UCTBa ,U06pOBOJbHOr 
neH311jCKOr ~OH,Ua. 

3. Pe!lomuauo jei>uocmoauu 30 pa3yMeaolbe - C o6311poM ,Ua ~YHKU110HI1WY Ha np11HU11ny 
11H,UI1BHAYaJlHI1X paYyHa, neH3J1jCKI1 ~OH,UOBI1 cy je,UHOCTaBHI1 3a pa3yMeBaJbe. l.JJiaHOBI1 
~OH,Ua Mory CBaKO,UHeBHO 611TI1 yn03HaTI1 Ca 113HOCOM cpe,UCTaBa Ha CBOji1M paYyHI1Ma KaO 11 
ca OCTBapeHI1M 11HBeCT11U110HI1M np11HOCI1Ma Tj.ycnernHOCTI1 ynpaBJbaJba ~OH,UOM O,U CTpaHe 
APYWTBa 3a ynpaBJbaH>e. Os11M 3aKOHOM ce ,UeTaJbHO ypeljyjy MapKeTI1HWKe aKTI1BHOCTI1 
,U06pOBOJbHI1X neH311jCKI1X ~OH,UOBa l.JI1Me ce o6e36eljyje npaBI1l.JHa KOHKypeHUJ1ja Ha 

TP)KI1lllTY. 

4. 3ommumo 'l!lOHOBO tjJOHOO - C o63HpoM ,Ua je 11MOBI1Ha APYWTBa 3a ynpasJbaH>e 11 
,U06pOBOJbHOr neH311jCKOr cpoH,Ua noTnyHo pa3,UBOjeHa, TO 3Hal.JI1 ,Ua 11MOBHHa l.JJlaHOBa 
,U06poBOJbHOf neH311jCKOr ~OH,Ua He MO)Ke 611TI1 yrpO)KeHa ycne,U ~11HaHCI1jCKI1X npo6JleMa 
,UpywTBa 3a ynpaBJbaH>e Te je cTora npe,11_11ljeH ocHOBHI1 Kani1TaJl APYWTBa 3a ynpaBJbaH>e y 
113Hocy OA 1.000.000 espa a y311Majyh11 y o6311p 11 ynope,UHa peweH>a. 3aKOH npon11cyje Aa 
11MOBI1Ha ,U06poBOJbHOr neH3HjCKOr ~OH,Ua He MO)Ke 611TI1 npe,UMeT Xl1nOTeKe, 3aJlOre, HHTI1 
ce MO)Ke YKJbYYI1TI1 y JlHKB11AaU110HY 11n11 CTeYaJHY Macy APYWTBa 3a ynpaBJbaH>e, HI1TI1 
KOp11CTI1TI1 3a 113M11pHBalbe 11KaKBHX o6aBe3a. 

5. llozoouu 30 c!lo6o po3aujeuo qmuoucujc«o mpJICummo - C o6·mpoM Ha noMeHyTy 3aWTI1TY 
11MOBI1He l.JJlaHOBa cpOH,Ua 11 KOH3epBaTI1BHe 11HBeCT11U110He Jli1MI1Te KOjH o6e36eljyjy ynaralba 
11CKJbY411BO y ,D_p)KaBHe 11 ,Upyre BI1COKOKBaJ111TeTHe xapT11je 0,11_ Bpe,UHOCTI1, ,U06pOBOJbHI1 
neH311jCKI1 ~OHAOBI1 cy noro,UaH Hal.JHH ynaraH>a y 3eMJbaMa r,Ue cy ~11HaHcl1jcKa Tp)K11WTa y 

HacTaJaH>y. 

6. HJl)oumuju npuuoc - l1cKycTBa 113 Apymx 3eMaJba noKa3yjy ,Ua osa spCTa wTe,UH>e 
o6e36eljyje 113,UaWHI1je npHHOCe O,U WTe,Ulbe y 6aHKaMa. illTe,Ulba y ,U06pOBOJbHI1M 
neH311jCKI1M cpoHAOBHMa je ,UyropoYHa 11 Kao TaKBa oMoryhasa e~I1KaCHI1je ynaraH>e 11 6oJbe 
np11Hoce OA wTe,UH>e y 6aHKaMa. l.JnaHOBI1 ~OH,Ua nnahajy HaKHa,Ue APYWTBY 3a ynpaBJbaH>e 
3a CTPYYHO ynaraH>e fhi1XOBHX aKyMyn11paHI1X cpe,UcTaBa Ha HaYHH Koj11 he oMoryni1TI1 
Hajs11we np11Hoce y OKBI1PY ,Ue~I1HI1CaHI1X 11HBeCTI1UI10HI1X orpaHI1YeH>a 11 pH3HKa. 

7. llpunpe.Muo tjJaJO Jo nomelll{UjO!luo yaoljelbe i>pyzoz cmy6o - YsoljeH>e ,Uo6poBOJbHI1X 
neH311jcKI1X ~OHAOBa, OAHOCHo Tpener cTy6a he oMoryni1TI1 pa3soj KanaU11TeTa Hapo,UHe 
6aHKe Cp611je y o6asJbaH>y Hamopa, 11 np11npeMI1TI1 je 3a eseHTyanHo ysoljeH>e o6ase3HI1X 
neH311jCKI1X ~OHAOBa, OAHOCHO Apyror cTy6a. 

8. PaJaoj onmme «yflmype mmeolbe- l1H~opM11wy, MOTHBI1WY 11 e,UyKyjy rpaljaHe y norneAy 
,UO,UaTHI1X MorynHOCTI1 WTe,Ulbe 3a CTapOCT. 

9. t/JUCKQJlllO oop:»cuaocm - no csojoj np11pO,UI1, A06poBOJbH11 neH311jCKI1 ~OH,UOBI1 cy nomyHo 
~11HaHcl1jCKI1 caMoo,Up)K11BI1 11 ,UyropoYHO ~11HaHcl1jCKI1 cTa611JlHI1. He onTepenyjy ,Up)J(aBHI1 
6yl)eT, a 113HOC ,UOnp11HOCa Ce ,U06pOBOJbHO 6Hpa Te cy 3aTO 11 ~11CKaJlHO O,Up)KHBI1. 

HooJop uoi> i>pymmau.Mo Jo ynpoa/bolbe: 

Y HaupTy 3aKoHa Hamop HaA APYWTBI1Ma 3a ynpaBJbaH>e nosepeH je Hapo,UHoj 
6aHU11 Cp611je 113 HeKOJli1KO pa3nora: 

- C o6311poM ,Ua je Hapo,UHa 6aHKa Cp6Hje Ha,UJle)J(Ha 3a Hamop HaA nocnosaH>eM 
nocnoBHI1X 6aHaKa 11 APYWTaBa 3a ocHrypaH>e, a oYeKyje ce ,Ua OBI1 cy6jeKTI1 6yAy y 
3HaYajHOM 6pojy 11 ocHI1BaYI1 APYWTasa 3a ynpaBJbaH>e ,Uo6poBOJbHI1M neH311jCKI1M 
4JoHAOBI1Ma, Hajpau11oHanH11je peweH>e jecTe ,Ua ce Ha,U3op HaA nocnoBal-beM ,Uo6poBOJbHI1X 
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neH311jcKI1X cpoH.l(OBa nosep11 Hapo.l(Hoj 6aHI..{I1 Cp611je 411Me 611 ce L.{eJioKynaH nocao Hamopa 
f10CJIOBHI1X 6aHaKa, .l(pyuiTaBa 3a OCI1rypai-be 11 .l(06pOBOJbHI1X neH311jCKI1X cpOH,L(OBa O,L(BI1jao 
Ha jacaH, KOHCOJII1,L(OBaH 11 CI1CTeMCKI1 ypeljeH Ha411H. 

- 0BI1M peWel-beM OCTBapyje ce t~eHTpaii1130BaHa cpyHKL.{Hja Ha,L(30pa, 411Me Ce 
cnpeYaBa f10TeHL.{I1jaJIHa onaCHOCT ,npeJII1Ba!-ba" cpe.l(CTaBa 113 je,L(HOf' nOCJIOBHOf' CI1CTeMa y 
.l(pym. 

- Hapo.l(Ha 6aHKa Cp611je noce.l(yje Haj6oJby opraHI13al.{I10Hy, Ka.l(pOBCKY 11 TeXHI1YKY 
onpeMJbeHOCT 3a BpWel-be OOCJIOBa Ha,L13opa .l(06poBOJbHI1X neH311jCKI1X cpOH,L(OBa. 

C11rypHOCT CI1CTeMa .l(o6posoJbHI1X neH311jCKI1X cpoH.l(OBa je seoMa Ba)l<Ha jep 
rpaljaHI1 MOpajy 11MaTI1 ,L(OBOJbHO noBepe!-ba ,L(a .l(yropOYHO yJia)f(y cpe,L(CTBa HaMel-beHa 
noTpoWfh11 y cTapocTI1 Te je noTpe6Ho 11MaTI1 jaK HamopH11 opraH. Hal.(pT 3aKoHa npe.l(BI11ja 
.aa cy O.[(JiyKe Hapo.l(He 6aHKe Cp6Hje y se311 ca 113.[(aBafheM 11 O.l(Y311MafheM .[(03BOJia 3a 
OCHI1Bafhe .l(pywTasa 3a ynpaBJbafhe H .l(03BOJia 3a opraHI130Bafhe 11 ynpaBJbafhe 
.[(06pOBOJbHI1M neH311jCKI1M cpOH,L(OBI1Ma KOHaYHe 11 npoTI1B fhi1X ce He MmKe BO,L(I1TI1 ynpaBHI1 
cnop. OsaKBO pewefhe no3Haje npaKca 3eMaJba y pemoHy. 

Pe.aosaH Hamop Ha.a nocJioBafheM .apywTaBa 3a ynpaBJbafhe Hapo.aHa 6aHKa Cp611je 
spw11 nyTeM Henocpe.l(He KOHTpoJie. YKOJII1KO y nocTynKy Hamopa yTBp.[(11 611Jio KaKBe 
HenpaBI1JIHOCTI1 Hapo.aHa 6aHKa Cp611je je OBJiawneHa .aa npe.l(y3Me HeKy o.a Mepa Hamopa 
11Jll1 O.[(Y3Me .[(03BOJ1Y y CKJla.l(y ca OBI1M 3aKOHOM y CJlyYaJy Te:>KI1X nospe.l(a. 

III CA)J;PJKIIHA 3AKOHA- OliJAIIIIbEibE OCHOBHIIX llP ABHMX 
IIHCTMTYTA II TIOJE,LI;HHA quHX PEIIIEibA 

Dpe.aJior 3aKoHa ca.ap)f(11 O.l(pe.a6e, CI1CTeMaTI130BaHe y o.apeljeHa norJiaBJba, npeMa 
np11po.a11 MaTep11je Koja ce J-bi1Ma peryJI11we. 

qJiaH 1. .aecp11HI1We npe,L(MeT 3aKOHa, O,L(HOCHO .[(OMeH peryJII1Cafha KaO 11 L.{I1Jb O,L(HOCHO 
CBpxy Kojy HOBa 11HCTI1TYL.{I1ja npaBa Tpe6a ,L(a OCTBap11. 

qJiaH 2 . .aecp11HI1We HaYeJla Ha KOji1Ma Ce 3aCHI1Ba pa.a .[(06pOBOJbHHX neH311jCKI1X cpOH.[(OBa, 
a TO cy: jaBHOCT pa.aa, .l(06poBOJbHOCT YJiaHCTBa, pacno,L(eJia p113HKa yJiaf'al-ba 11 
paBHOnpaBHOCT YJiaHOBa cpOH.[(a. 

qJiau 3. .aecp11HI1rue 3HaYel-be noje.[(I1HI1X nojMoBa, a TO cy: .apywTBO 3a ynpaBJbafhe 
.[(06pOBOJbHI1M neH311jCKI1M cpOH.[(OBI1Ma, .[(06poBOJbHI1 neH311jCKI1 cpOH,L(, KaCTO.[(I1 6aHKa, YJiaH 
.l(06pOBOJbHOf' neH311jCKOr cpOH,L(a/nJiaHa, 11HBeCTI11.{110Ha je.[(I1HI1L\a, OOCJIO,L(aBal.{, o6Be3HI1K 
ynJlaTe, neH3HjCKI1 ,L(onp11HOCH, nporpaM11paHe HcnJiaTe, neH3HjCK11 nJiaH, nose3aHo JII1L.(e. 

}:(ecp11HI1Cal-be O.[(peljeHI1X nojMOBa 11Ma 3a L.{I1Jb .[(a Ce y npaKTI14HOj np11MeHH OTKJlOHe 
eBeHTYaJIHe He.l(OYMI1L.{e y Be311 1-bi1XOBOr .[(eJIOKpyra 11 3Ha4efha. 

qJiau 4. ypeljyje npaBHI1 cTaTyc .l(pywTBa 3a ynpasJbal-be .l(ajynl1 MY cTaTyc npasHor JII1Lia 
KOje MO)f(e 611TI1 opraHI130BaHO KaO 3aTBOpeHO aKL.{I10HapCKO .apyWTBO. }:(pyWTBO 3a 
ynpaBJbafhe MOry OCHOBaTH .[(OMaOa 11 CTpaHa cpH3114Ka H npaBHa JII1L.{a. 

YiCTO npaBHO 11JII1 cp113114KO Jli1Lie MO:>Ke 611TI1 aKL.{I10Hap O.[(HOCHO YJiaH caMO je.l(HOf' 
.l(pywTBa 3a ynpasJbafhe. 

qJiaH 5. npon11cyje .[(eJiaTHOCT .l(pyWTBa 3a ynpaBJbal-be, o.apel)yjyn11 ,L(a ne Ce .apyWTBO 
6aBI1TI1 11CKJbY411BO f10CJIOBI1Ma opraHI130Bal-ba 11 ynpaBJbal-ba .l(06pOBOJbHI1M neH311jCKI1M 
cpOH.[(OBI1Ma, Te f10CJIOBI1Ma ynpaBJbal-ba neH311jCKI1M f1JlaHOBI1Ma, 3acrynal-ba YJlaHOBa 

6 



,ll,06pOBOJhHOr neH311jCKOr QlOH,ll,a 11 neH311jCKI1X nJiaHOBa npe,L!, Tpeni1M JII1~11Ma. f1pe~11311pa 
ce 11 Ha411H o6aBJhai-ba nocJiosa Kojl1 cna,ll,ajy y ,ll,eJiaTHOCT ,L!,pywTBa 3a ynpasJhaJ-be. 

qJiaH 6. yYBpljyje ynOTpe6y OOCJIOBHOr 11MeHa 11,ll,pyrnTBO 3a ynpaBJhaJ-be ,ll,06poBOJhHI1M 
neH311jCKI1M QlOH,ll,OM". 

qJiaH 7. yYBpljyje MI1HI1MaJIHY BI1CI1HY HOB4aHOr ,ll,eJia OCHOBHOr Kani1TaJia. HoB4aHI1 ,ll,eO 
OCHOBHOr KaOI1TaJia 113HOCI1 HajMaJ-be 1.000.000 (je,L!,aH MI1JII10H) espa y ,ll,I1HapCKOj 
npoTI1BBpe,ll,HOCTI1, no cpe,L!,J-beM Kypcy Hapo,ll,He 6aHKe Cp611je Ha ,ll,aH ynJiaTe 11 ynJianyje ce 
y ~eJIOCTI1 npe yn11ca ,L!,pywTsa 3a ynpasJhaJ-be y pemcTap np11spe,L1,HI1X cy6jeKaTa. 

36or c11rypHOCTI1 CI1CTeMa, Heonxo,ll,HO je ,ll,a ,L!,pyrnTBa 3a ynpasJhaJ-be pacnoJia)f(y ca 
,ll,OBOJhHO BI1COKI1M KaOI1TaJIOM KOjl1 ne 11M OMOryni1T11 onepaTI1BHOCT 11 ecp11KaCHO 11 Cl1rypHO 
ynpaBJhaJ-be cpoH,ll,OBI1Ma. 36or np11po.ue nocJia, yo6114ajeHo je ,ll,a ,L!,pyrnTBa 3a ynpaBJhaJ-be 
11Majy ry611TKe y npB11M fO,ll,I1HaMa OOCTOjaJ-ba QlOH,IJ,a ,ll,OK ce He CTBOp11 ,ll,OBOJhHa 
aKyMyJia~l1ja cpe,L!,CTaBa y QlOH,ll,OB11Ma noTpe6Ha 3a peHTa611JIHO OOCJIOBaJ-be. 0BaKaB 113HOC 
Kani1TaJia cnpe4aBa OTBapal-be MaJII1X QlOH,ll,OBa KOji1Ma 611 ynpaBJhaJia Ql11HaHCI1jCKI1 CJia6a 
,L!,pyrnTBa 3a ynpasJhaJ-be Koja He 611 Moma ,ll,a oncTaHY Ha Tp)f(11WTY 411Me 611 ce yrpo)f(asana 
C11rypHOCT 4JiaHOBa QlOH,ll,OBa. 

qJiaH 8. yYBpljyje ycJIOBe 3a Ka,ll,pOBCKY 11 opraHI13a~I10HY OCOOC06JheHOCT ,L!,pyrnTBa 3a 
ynpasJhaJ-be, y cKJia.uy ca npon11c11Ma Hapo.uHe 6aHKe Cp611je, Koja ,ll,aje ,ll,03BOJIY 3a 
o6aBJhaJ-be ,IJ,eJiaTHOCTI1 ,L!,pyWTBa. 

qJI. 9, 10, 11, 12. u 13. ypeljyjy ocHI1BaJ-be .upywTsa 3a ynpaBJhaJ-be. ITpe yn11ca y PemcTap 
np11spe,L1,HI1X cy6jeKaTa, npon11caHa je o6ase3a J-beros11x ocHI1Ba4a ,ll,a .uo611jy ,IJ,03BOJIY 3a pa,L!, 
O,ll, Hapo,L!,He 6aHKe Cp611je. 0B11M o.upe,L1,6aMa ce npon11cyje .ua ce 3aXTeB 3a pa,ll, no,ll,HOCI1 Ha 
Taj Ha411H WTO ce np111Ia)f(Y O,ll,peljeHa ,ll,OKyMeHTa ,L!,pyrnTBa, C TI1M WTO HapO,ll,Ha 6aHKa 
Cp6Hje MO)f(e Tpa)!(I1TI1 ,ll,O,ll,aTHe .uoKyMeHTe 11 11HcpopMa~l1je, Kao 11 npe11cn11TaT11 4111-bemi~e 
Koje ce O,ll,Hoce Ha 3axTes. YKOJII1KO cy 11cnyJ-beHI1 TaKcaTI1BHO HaBe,ll,eHI1 KyMyJiaTI1BHI1 
ycJIOBI1, Hapo,ll,Ha 6aHKa o,ll,o6pasa 3axTeB 3a pa,ll,, a y npoTI1BHOM ra o,L1,611ja. )J,o3BOJia 3a pa,L!, 
Hl1je rapaH~I1ja 3a ,ll,0611jal-be ,ll,03BOJie 3a ynpaBJhaJ-be cpoH,IJ,OM. 

qJiau 14. ypet)yje npeTXO.UHY carJiaCHOCT Hapo,ll,He 6aHKe Cp611je Ha npoMeHy aK~I1oHapa 
,L!,pywTsa 3a ynpasJhaJ-be. 

qJiau 15. ypet)yjy opraHe ,L!,pyrnTBa 3a ynpasJha!-he, 4JiaHCTBO y opraHI1Ma, ycJiose 3a 1136op 
4JiaHa opraHa, cJiy4ajese y Koj11Ma HeKo JII1~e He MO)!(e 611T11 4JiaH opraHa. 

qJI. 16. u 17. peryJI11we ce .uasa!-he 11 O,ll,Y311Mal-be camacHOCTI1 Hapo.uHe 6aHKe Cp611je Ha 
1136op 4JiaHa ynpase ,L!,pyrnTBa 3a ynpaBJhaJ-be. TaKolje ce npon11cyje ,ll,OKyMeHTa~l1ja Koja ce 
np11Jia)!(e 3a ,ll,asal-be camacHOCTI1 HapO,ll,He 6aHKe Cp611je o 1136opy, Kao 11 cJiy4ajeBI1 y 
Koji1Ma ce O,ll,Y311Ma carJiaCHOCT. Hapo,L!,Ha 6aHKa .uaje camacHocT Ha 11MeHoBa!-he 4JiaHoBa 
opraHa ,L!,pywTBa .ua 611 ce o6e36e,L1,11JIO c11rypHo nocJioBaJ-be ,L!,pywTsa 3a ynpasJha!-he 11 
6e36e,ll,HOCT cpe,ll,CTasa 4JiaHoBa cpoH,IJ,a. Kao 11 y cJiy4ajy 113,ll,aBal-he ,ll,03BOJie 3a pa,ll,, 11 
np111II1KOM o.uo6pasal-ba 11MeHoBa!-ha 4JiaHoBa opraHa .upyrnTBa, aK~eHaT je cTaBJheH Ha 
yTspt)11BaJ-be J-bi1XOBe no,ll,o6HocTI1 3a o6asJhaJ-be TI1X nocJioBa. 

qJiaHOM 18. ypet)yje Ce 11HCTI1TYT OOCJIOBHe TajHe. 

qJiaHOM 19. ypel)yje ce nocTynaK yn11ca ,L!,pyrnTBa 3a ynpaBJhaJ-be y pemcTap np11spe,IJ,HI1X 
cy6jeKaTa, KaO OCHOB 3a o6aBJhaJ-be ,ll,eJiaTHOCTI1. 

qJiau 20. ypet)yje npo~ec cnajal-ba neH311jCKI1X QlOH,ll,OBa y3 np11naja!-he .upywTaBa 3a 
ynpasJhaJ-be 3a WTa je nOTpe6Ha npeTXO,ll,Ha camacHOCT Hapo,IJ,He 6aHKe Cp611je. I1pe,ll,B11t)a 
ce HCKJhY411BO npe11311Mal-be ~eJioKynHor KanHTaJia ,L!,pyror ,L!,pyrnTBa 3a ynpaBJhaJ-be 11 
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cnajaH>e cpoH.Qosa y poKy KOjl1 yTspn11 HaponHa 6aHKa Cp611je, 11 y3 H>eHy npeTXO.QHY 

car11aCHOCT. 

qJiau 21. yTspl)yjy onwTe aKTe npywTBa 3a ynpaBJbaH>e OnwTI1 aKTI1 .QpywTBa 3a 

ynpaBJbaibe cy Ocmmai.JK11 aKT, f1pas1111a noc11osaH>a 11 npym onWTI1 aKTI1. Os11M o.Qpe.Q6aMa 

noce6Ho ce ypel)yjy f1pas1111a noc11osa11>a. 

qJiau 22. ypel)yje ce camacHOCT Kojy Hapo.QHa 6aHKa Cp611je naje Ha 113MeHe onruTI1X aKaTa. 

qJiauoM 23. yTspl)yjy ce HaKHa.Qe .QpywTBa 3a ynpaBJbaH>e, 1111u,a Koja cHoce HaKHane, 

113Hoce HaKHana 11 TpowKose. )J.pywTBO 3a ynpasJbaH>e 11Ma npaso .Qa Han11aTI1 no 3% Ha 

yn11aneHe nonp11Hoce y cpoH.Q, a 3aTI1M na Han11aTI1 11 no 2% Ha roni1UIH>eM HI1Boy Ha 

spe,QHOCT 11MOBI1He tPOH,Qa. ITopen OBI1X HaKHana npywTBO TaKol}e 411aHOBI1Ma cpoHna 

HanJlanyje 11 cTsapHe TpoUIKose y c11y4ajy npeHoca H>I1XOBI1X cpencTasa y npym cpoHn. 

IJ,Be OCHOBHe HaKHane y 113HOCy O,Q no HajBI1We 3%, OJJ,HOCHO 2% cy cpopM11paHe I1Majyn11 y 

s11ny nsa ocHOBHa U11Jba. f1ps11 je jeJJ,HOCTaBHOCT 11 pa3yMJbi1BOCT 3a rpal)aHe. BeoMa je 

Ba)l(HO na rpal)aHI1 JlaKo ca3Hajy 11 jacHo pa3yMejy Koj11 ,Qeo H>I1XOBI1X nonp11Hoca 11ne Ha 

noJJ,M11p11BaH>e TpowKoBa 11 npol}l11Ta npywTBa 3a ynpasJbaH>e. Ha osaj Ha411H ce 11 

KOHKypeHU11ja Mel)y npyUITBI1Ma Tj. cpOHJJ,OB11Ma yHanpel)yje jep ne rpal)aHI1 MOl}l1 ,Qa 

ynopel)yjy BI1C11HY HaKHana pa3Jli1411TI1X npywTasa nopen ynopel)11saH>a ycnewHoCTI1 

ynpaBJbaH>a O,QHOCHO HI1BOa np11HOCa Ha cpeJJ,CTBa y cpOH.Qy. 

IJ,pyr11 UI1Jb npe.Q110)l(eHOr HI1BOa OCHOBHI1X npOBI1311ja je o6e36el}I1BaH>e aTpaKTI1BHOCTI1 

cl1cTeMa neH311jCKI1X cpoHnosa 3a ocHI1BaLie npywTBa 3a ynpasJbaH>e. f1pos11311je Mopajy 11 na 

o6e36ene npol}l11T npywTasa 3a ynpasJbaH>e jep je TO ocHOBHI1 MOTI1B nojeJJ,I1Haua, 6aHaKa, 

oc11rypasajyl111x .QpywTasa 11 CJl. 3a ocHI1BaH>e npywTasa 3a ynpasJbaH>e a TI1Me 11 LII1Tase 

11H.QYCTp 11J e. 

HaMepHO HI1CY 113JJ,BojeHI1 6poKepCKI1 11 KaCTOJJ,I1 TPOWKOBI1 KOje ne .QPYWTBO CHOCI1TI1 

np111111KOM ynpaBJbaH>a cpoHJJ,OM. Pa311or je 6oja3aH na H>I1XOBI1M 113JJ,BajmneM 11 noKp11BaH>eM 

113 cpencTaBa cpOH,Qa He OOCTOjl1 MOTI1BaU11ja HI1T11 npyWTaBa 3a ynpaBJbaH>e HI1TI1 

6poKepCKI1X Kyna 11 KaCTO,QI1 6aHaKa 3a WTO jecpT11HI1j11M o6aBJbaH>eM OBI1X OOC110Ba. 

H>11xos11M 113.QsajaH>eM Moryl111 cy npo611eM11 cMaH>I1Baiba spe.QHOCTI1 cpencTasa y cpoHny 

norosop11Ma o BI1COKI1M npos11311jaMa 11 Mel)yco6HI1M yc11yraMa Ha TepeT LIJlaHosa cpoHna 

113Mel)y npywTsa 3a ynpaBJbaH>e ca jenHe cTpaHe 11 6poKepcKI1X Kyna 11 KacTOJJ,I1 6aHaKa ca 

npyre. 

f1oKp11BaH>e CTBapH11X TpOWKOBa .QpyWTBa np111111KOM npeHOCa pai.JyHa 411aHa ca jeJJ,HOr 

cpOHJJ,a Ha .Qpym OMOrynasa npaB114HY Ha,QOKHaJJ,y .QpywTBy 3a TaKBY yc11yry, a CBI1M OHI1Ma 

KOjl1 yLJeCTsyjy y CI1CTeMy JJ,06poBOJbHI1X neH311jCKI1X cpOHJJ,OBa .Qaje cp11eKCI161111HOCT JJ,a 6e3 

Ka)l(lbaBmba npoMeHe cpoHn YK01111KO cy He3a.QoBOJbHI1 pa.QoM npywTsa. 

qJiauoM 24. pery1111we ce npoMeHa noc11osHor 11MeHa, cen11rnTa 11 anpece npywTBa. 

qJiaHOM 25. ypel)yje ce OJJ,rOBOpHOCT .QpywTBa 3a ynpaBJbaH>e 3a WTeTy HaCTaJlY 36or 

Hel1cnyl-beH>a, 3a.QOU!belba 111111 .Qe1111MI14Hor 11cnyH>eH>a csoj11x o6ase3a Koje ce onHoce Ha 

ynpaBJbalbe cpOHJJ,OM 11 011aHOM. 

qJiauoM 26. onpeljyje ce orpaHI1Liel-be y nomeny noc11osalba npywTBa 3a ynpaBJbafhe, Koje 

He MO)l(e HenocpenHo 111111 npeKo noBe3aHI1X 1111ua 11MaTI1 yLieUine y Kani1Tany 11 ynpasJbalby 

npymx npaBHHX Jll1u,a, ceM, 113y3eTHO, MO)l(e CT11UaTI1 aKUI1je 11 yneJle y npyroM npywTBy 3a 

ynpasJbafhe y cKJTany ca o.Qpen6aMa LJJlaHa 19. HaupTa 3aKoHa. 

qJiaHOM 27. ypel)yje ce Ha411H BOljelba OOC110BHI1X KH>I1ra 11 CaCTaBJbalbe cp11HaHCI1jCKI1X 

113BeWTaja .QpywTBa 3a ynpaBJbal-be, KaO 11 Ha411H Ha KOjl1 npyWTBO 3a ynpaBJbaH>e 

o6asewTasa 11 113BewTaBa HaponHy 6aHKY Cp611je 11 spCTe TI1X 113BewTaja. 
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qJiaH 28. ,ll,eqmHI1We OCHOBHa CBOjCTBa ,ll,06poBOJbHOr neH311jCKOr cpOH,ll,a KaO 11 YJTOra 
.ll.PYWTBa 3a ynpaBJbaibe y O,ll,HOCY Ha ,ll,06poBOJbHI1 neH311jCKI1 cpOH)J,. 

qJiaH 29. ypeljyje npaBHY np11pO.ll.Y 11MOBHHe ,ll,06pOBOJbHOr neH3HjCKOr cpOH,ll,a. J1MOBI1Ha 
,ll,06pOBOJbHOr neH311jCKOr cpOH,ll,a je y CBOjHHI1 H>erOBI1X 4JTaHOBa H 36or H>eHe Ba/KHOCTI1 
MOpa Ce ,ll,p1KaTI1 O,ll,BOjeHO O,ll, 11MOBI1He p,pyWTBa 3a ynpaBJbafbe, O,ll,HOCHO KaCTO,ll,l1 6aHKe, Te 
CTOra He MOJKe 611TI1 npe,ll,MeT np11HY,ll,He HanJTaTe, 3aJTore, Xl1flOTeKe, He MO/Ke ce YKJbY411TI1 
y JJI1KBI1,ll,al(I10HY 11JJI1 CTeYajHy Macy .ll.PYWTBa 3a ynpaBJbaJne, KaCTO,ll,l1 6aHKe 11JJI1 .ll.PYrHX 
J111l(a, HI1TI1 KOp11CTI1TH 3a 113M11pHBafbe o6aBe3a 4JJaHa ,ll,06pOBOJbHOr neH311jCKOr cpOH,ll,a 11 
.ll.PYrl1X J111l(a npeMa Tpeni1M JJI1l(I1Ma. 

qJiaHOM 30. ,ll,ecp11HHWe nojaM 11HBeCTI1l(I10He je)J,I1HI1l(e, KaO ,ll,0Ka3a 0 BJJaCHHWTBY 4JJaHa 
no6posoJbHOr neH311jcKor cpoHna y cpoH.ll.y, a Ha ocHosy Kora YJJaH no6poBOJbHor neH311jcKor 
cpoH,ll,a cmqe onpeljeHa npasa. Oc11M Tora ypeljyje ca,ll,p1K11Hy, Ha411H yn11ca 11 eBI1,ll,eHTHpaH>a 
11HBeCTI1l(I10HI1X je,ll,HHI1l(a. 

qJI. 31, 32, 33. u 34. ypeljyjy yJJaraH>e 11MOBI1He p,o6poBOJbHOr neH311jcKor cpoH,ll,a, YTBpl)yje 
ce noJJI1THKa yJTaraH>a. TaKol)e je peryJTHCaHo y Koje xapmje op, spep,HOCTI1 ce MOJKe yJJaram 
11MOBI1Ha no6poBOJbHor neH3HjcKor cpoH,ll,a, Kao 11 orpaHI14eH>a H 3a6paHe yJJaraH>a 11MOBI1He 
11 oncTynaH>e on TI1X orpaHI14eH>a. 

qJiaH 35. ypeljyje Ha311B ,ll,06pOBOJbHOr neH311jCKOr cpOH,ll,a. 

qJI. 36. u 37. peryJJ11wy npol(ec 113)J,aBaH>a ,ll,03BOJJe 3a opraHI130BaH>e 11 ynpasJbal-be 
no6poBOJbHI1M neH311jCKI1M cpoH,ll,OM . .IJ:pywTBO 3a ynpasJbal-be Koje HaMepasa na opraHl13yje 
no6poBOJbHI1 neH311jcKH cpOH.ll. 11Ma o6ase3y p,a npeTXO,ll,HO no611je ,ll,03BOJTY op, Hapop,He 
6aHKe Cp6Hje. 0BHM onpen6aMa ce yTspljyje .ll.OKyMeHTaU11ja Koja ce np11JJaJKe y3 3axTeB 3a 
p,o611jaH>e )J,03BOJJe Kao 11 poK 3a ,ll,OHOWel-be pewel-ba o p,asal-by ,ll,03BOJJe 3a ynpasJbal-be 
cpOH.ll.OM. Ooso,ll,OM 3aXTesa, Hapop,Ha 6aHKa Cp611je MOJKe ,ll,OHeTI1 pewel-he o nasal-by 
.ll.03BOJJe yKoJJI1KO cy 11cny!-heHH 3aKOHCKI1 ycJJOBI1, a y cJJyqajy Hel1cnyl-bel-ba MOJKe on611TH 
3axTeB. 

qJI. 38. u 39. onpel)yje ce nojaM npocneKTa 11 cKpaneHor npocneKTa no6poBOJbHOr 
neH311jcKor cpoH,ll,a, Kao 11 canp1K11Ha npocneKTa. 

qJI, 40. H 42. peryJTHWY 4JJaHCTBO y ,ll,06pOBOJbHOM neH311jCKOM cpOH,ll,y- np11jeM y 4JJaHCTBO, 
3aKJhy4el-he, canp1K11Ha 11 pacKI1.ll. yrosopa o 4JJaHCTBy. OcHoB 3a cTynaH>e y 4JTaHCTBO je 
yrosop o 4JTaHCTBY KOjl1 ce 3aKJhy4yje 113Meljy 4JTaHa 11 .ll.PYWTBa 3a ynpaBJbal-he, a 
necp11HI1CaHe cy 11 o6ase3e yrosopHHX CTpaHa. Yrosop Mopa 611T11 y cTaHnap,ll,1130BaHoj 
n11caHoj cpopM11, ca,ll,p1K11He yTspljeHe OB11M 3aKOHOM 11 npon11c11Ma Hapo,ll,He 6aHKe Cp611je. 
L!JJaH ,ll,06poBOJbHOr neH311jCKOr cpOH,ll,a MO/Ke flOCTaTI1 CBaKO cp113114KO JJI1l(e. DOWTO 11CTO 
Jll1l(e MO/Ke 6HTI1 4JTaH je,ll,HOr 11J111 BI1We neH311jCKI1X cpOH,ll,OBa, 3a CBaKI1 cpOH,ll, MOpa 
3aKJhy411TI1 noce6aH yrosop. 

qJiaH 41. O,ll,pel)yje KO ynJJanyje neH311jCKH ,ll,ODp11HOC y .LI06pOBOJbHI1 neH311jCKI1 cpOH,ll,, 
ypel)yje TeXHI1KY 11 ,ll,11HaMI1KY ynJJaTe neH311jCKI1X p,onp11HOCa y p,o6poBOJbHI1 neH311jCKI1 
cpOH,ll, H neH311jCKH DJJaH, Kojy BpW11 06Be3HI1K ynJJaTe 11 TO 3a pa4yH 4JJaHa p,o6pOBOJbHOr 
neH3HjCKOr cpOH,ll,a. 

qJI, 43, 44. H 45. ypel)yjy HH,ll,I1BI1.ll.YaJTHH pa4yH 4JJaHa cpOH)J,a, KaO 11 Ha411H npeHOCa pa4yHa 
4JTaHa flOCTOjener ,ll,06pOBOJbHOr neH311jCKOr cpOH)J,a y HOBH )J,06pOBOJbHI1 neH311jCKI1 cpOH.LI, 
Kao 11 npasa 11 o6ase3e 4JJaHa H .LIPYWTBa 3a ynpasJbal-be y TOM noCTynKy. 

qJI. 46, 47. H 48. OP,pel)yje ce HeTO Bpe,Ll,HOCT 11MOBI1He ,ll,06poBOJbHOr neH311jCKOr cpOH,ll,a, 
ypel)yje npol(eHa Bpe,ll,HOCTI1 11HBeCTI1l(I10He je,ll,I1HI1l(e, np11HOC ,ll,06poBOJbHOr neH311jCKOr 
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¢oH,aa 11 aKTI18HOCTI1 Hapo,aHe 6aHKe Cp611je y 0811M nocTynU11Ma. YnnaneHI1 neH311JCKH 

,aonp11HOCI1 11 npeHeTI1 pa9yHI1 KOH8epTyjy ce y 11H8eCT11U110He je,ai1H11Ue 11JIH ,LJ.eJI08e 

11H8eCT11U110HHX je,a11H11ua. 0811M o.ape.a6aMa ce YT8pljyje yKynHa 8pe,LJ.HOCT 11H8eCT11U110HI1X 

je,a11HI1Ua ,LJ.06p080JbHOr neH311jCKOr cpoH,aa KOja je je,aHaKa YKYOHOj HeTO 8pe,ll.HOCTI1 

11M0811He ¢oH,LJ.a npoue&eHe Ha Ha911H Koj11 npon11cyje Hapo,aHa 6aHKa Cp611je. YT8plj118aine 

HeTO 8pe,LJ.HOCTI1 HM0811He cpOH,ll.a C8aKO,ll.He8HO o6pa9yHa8a ,apyWTBO 3a ynpa8Jbal:he H 

,ll.OCTa8Jba je KaCTO,ll.11 6aHUH, KOja BpWH KOHTpony 11 OOT8p,ll.y o6pa9yHaTe HeTO 8pe,ll.HOCTI1 

11M0811He ¢oH,LJ.a 11 .aocTaBJba je Hapo,aHoj 6aHUI1 Cp611je pa,a11 KOHTpone. 0811M o.ape,a6aMa 

ce ,LJ.ecp11HI1We nojaM np11HOCa ,ao6p080JbHOr neH311jCKOr cpOH,ll.a 911jl1 113HOC C8aKO,ll.He8HO 

YT8pljyje .apywT80 3a ynpaBJbal:he o 9eMy o6a8eWTa8a Hapo,aHy 6aHKY Cp6Hje Koja 

npon11cyje opa8HJia 113pa9yHa8al:ha op11Hoca, YKJbyLiyjynl1 Ha9eJia 3aoKpya<H8al:ha TI1X 

8pe,ll.HOCTI1. 

qJI, 49. H 50. ypeljyjy MapKeTHHr ,ao6p080JbHI1X OeH3HjCK11X cpoH,ll.08a opeMa KOJI1Ma 

.apywTBo 3a yopa8Jbal:he He MO)!(e .aa Hy,a11 008JiaCT11Ue ca U11JbeM 3aKJby9el:ha yro8opa o 

YJiaHCT8Y y ,ao6po80JbHOM OeH311jCKOM cpoH,ay OOCJIO,ll.aBUY 11JII1 008e3aHOM JI11UY 

oocno,aa8ua, C11H,ll.HKaTy 11JIH .apyroM o6JII1KY opraHI1308al:ha 3aoocneHI1X, a ,ae¢HHHCaH je 11 

oojaM 008JiaCTI1IJ,a. npanHCaHe cy H 11HcpopMaU11je Kaje ,L1.pyWT8a 3a yopa8Jbal:he, naBe3aHa 

n11ua .apyWT8a 11 JIHUa 3aoocneHa y ,apyruTBY He Mary ,LJ.a8aTH, aJIH Je .aanywTeHa .aa 

.apywTBa 3a yopa8Jbal:he arnawaBa .aa6poBoJbHI1 oeH311jcKH cpoH,a 11 jaBHO na3118a Ha 

3aKJby9el:he yro8opa a 9JiaHCT8Y Y3 npeTxa,aHy carnacHaCT Hapo,aHe 6aHKe Cp6Hje. nepHa,ll.l1 

op11Ka3H8al:ha nacna8al:ha Mapajy 611TI1 HCT08eTHI1 ca OHHMa Koje je a.ape,LJ.I1Jia Hapa,aHa 

6aHKa Cp611je. 08e o.ape.a6e TaKal)e oponHcyjy 11 arnawa8al:he yoapel)H8al:heM ca .apymM 

,apyWT8HMa 3a ynpa8Jbal:he Kaa H orpaHI19el:ha op11 ornawa8a&y 11 y ca_ap)!(ajy TeKcTa ornaca. 

qnau 51. o,apeljyje ce .aa ,apywTBa 3a yopaBJbal:he MO)!(e Heoacpe,aHa 11JIH npeKa oacpe,aHI1Ka 

o6a8JbaTI1 npa.aajHe ycnyre. O.apeljyje ce WTa ope,acTa8Jbajy npa,aajHe ycnyre H Ka Ma)!(e 

611TI1 00Cpe,ll.H11K. 

qnau 52. opoo11cyje _ay)!(HaCT o6a8eWTaBal:ha 9JiaHo8a ,aa6po8oJbHor oeH311jCKar cpaH,aa o.a 
CTpaHe ,apyWT8a 3a ynpa8Jbal:he a YKYOHOj 8pe,ll.HOCTI1 11MOBI1He cpOH,ll.a, 0 6pojy 

11H8eCT11U110HHX je,ai1H11Ua y 8JiaCHHWT8Y YJiaHa 11 l:hi1X080j OOje,ai1HaYHOj 8pe,aHOCTI1, 0 

yonaTaMa .aoop11Hoca y oepHa,ay 3a Koj11 ce o6a8ewTa8al:he 8pWH H ,ap. 

qJI, 53, 54. u 55. o.apeljyjy ycna8e na.a KOji1M .apywT80 3a yopaBJbal:he a,LJ.Max opecTaje .aa 

yopa8Jba ,aa6p080JbHHM oeH311jCKHM cpOH,ll.aM 11 o6a8e3y KaCTa,ll.11 6aHKe ,aa a6a8Jba 

Heo,aJia)!(He oacna8e y 8e3H ca ynpaBJba&eM ,aa6po80JbH11M neH311jcKHM cpaH,aaM. Ypeljyje ce 

ja8HI1 003118 Koj11 Hapa,aHa 6aHKa Cp6Hje ynyhyje oocTojeni1M .apywT811Ma 3a ynpaBJba&e 

,aaHaM npecTaHKa yopa8Jbal:ha o.a cTpaHe .apywTBa 3a yopa8Jbal:he, Kaa 11 HeycoewaH ja8HI1 

003118. 

qJiaH 56. ypeljyje ce _ay)l{HOCT KaCTO,ll.l1 6aHKe ,aa Oa,ll.HaCI1 113BeWTaje a yHa8Ye&y 11Ma811He 

cpOH,LJ.a 11 opeHOCY paYyHa, Yy8alba nacJia8HI1X KI-bl1ra 11 ,aaKyMeHTat.\11je. 

lin. 57, 58, 59, 60. u 61. ypel)yjy oajaM 11 yopa8Jba&e neH3HjCKHM nnaHa8HMa, 3a,aaTKe 

Hapo,aHe 6aHKe Cp611je y oacTynU11Ma OCHI18a&a, apraHI13a8a&a, cpyHKUHaHI1Ca&a 11 

Ha,ll.30pa OeH311jCKI1X OJiaH08a. J.-b pa3Jiara WTO neH311jCKH OJiaHaBH 11Majy Hl13 

cneiJ,11cp114HaCTI1 ya611YajeHa je 11 npaKTI14HO ,aa Ce 06JiaCT OeH3HjCKI1X OJiaHaBa peryJI11We 

na,a3aKOHCKI1M aKTHMa Hapa.aHe 6aHKe Cp611je. nocJia,LJ.a8aU, y,apy)!(elbe nacna,LJ.aBaiJ,a, 

npacpecl1aHaJIHa y.apy)l{e!-he 11 CHH,ll.I1KaT apraHH3yje oeH311jcKe nnaHa8e H CKJlana yra8ap ca 

,apyWTBOM 3a ynpa8Jbal:he a ynpa8Jbal-hy OeH311jCKHM OJiaHaM 3a paYyH l:hera8HX 4JiaHa8a. 

0eH311jCKH onaHa811 cy .aea nacTojeh11x neH311jcKI1X cpoH,aa8a. Ha acHa8y yra8apa o 

ynpa8Jbal-by neH311jCKI1M OJiaH0811Ma, YJiaH neH311jCKOr OJiaHa Ma)!(e 611TH CaMa 3aOOCJieHI1 

Ka.a nocno,aa8ua Kojl1 aCHH8a neH3HjCKI1 nnaH, a BI1We oacna.aasaua Mary op11cTyni1TI1 

je,LJ.HOM oeH311jcKaM nnaHy. Ose a.ape.a6e TaKol)e .aecp11HI1WY .aa OCHI18a411 neH311jCKI1X 
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n11aHosa He Mory 611T11 noBe3aHa 1111u,a ca .apyunsoM 3a ynpasJbalbe. TaKol)e je nponHcaHa 

o6ase3Ha n11caHa ¢opMa noMeHyTor yrosopa, lherosa ca.ap)l(11Ha, o6ase3e noc11o.aasu,a 11 

.apywTBa 3a ynpasJbalbe y norne.ay neH311jCKor n11aHa. Opon11caHe cy 11 onu,11je 

3anoc11eHor/'-111aHa neH311jcKor n11aHa y c11y'-!ajy npecTaHKa pa.aHor o.aHoca ca noc11o.aasu,eM. 

,.Qe¢11HI1CaHo je 11 .aa je noc11o.aasau, .a~aH .aa 3anoc11eH11Ma o6e36e.al1 pasHonpaBHe yc11ose 

3a npHjeM y neH3HjCKI1 n11aH, a np11cTynm1.e neH311jcKoM n11aHy He MO)l(e 611TI1 yc11os 3a 

3anowJbaBaH>e, HI1TI1 ce 6e3 o.ao6peH>a 3anoc11eH11X MO)l(e o.a6HjaTI1 neH311jCKI1 .aonp11HOC o.a 
fbi1XOBI1X 3apa.aa. 

qJiaH 62. pery1111we npaso '-111aHa .ao6posoJbHOr neH3HjcKor ¢oH.aa Ha nos11a'-!elbe 11 

pacno11araH>e aKYMY1111paHI1M cpe.acTB11Ma, Koje ce CTI1'-Ie ca HaspweHI1X 50 ro.[(I1Ha )l(I1BOTa 11 

11CTeKOM poKa o.a HajMalbe 10 ro.[(I1Ha '-111aHCTBa y ¢oH.[(OBI1Ma (11 113Y3eTaK o.a Tora). Ha'-IHHI1 

pacno11aralba 11 nos11a'-!elba cpe.acnsa cy je.aHoKpaTHa 11cn11aTa, nporpaM11paHa 11cn11aTa, 

KYOOBI1Ha aHyi1TeTa 111111 KOM611HaU,11ja npeTXO.[(HI1X OOU,Hja. 

qJI. 63, 64, 65. u 66. npon11cyjy .ay)l(HOCT .apywTsa 3a ynpaBJbalbe Koje HaMepasa .aa 

opraHI13yje .ao6posoJbHI1 neH3HjCKH <jloH.[( .aa, no .ao611jalhy .[(03BOJ1e 3a opraHI130Balbe 11 

ynpasJbalhe TI1M ¢oH.[(OM, 3aKJby'-111 ca KacTO.[(I1 6aHKOM yrosop o sol)eH>y pa'-lyHa 

.ao6posoJbHor neH311jcKor ¢oH.aa, Koji1M ce KacTO.[(I1 6aHKa o6ase3yje .aa he OTBOp11TI1 11 

BO.[(I1TI1 pa'-lyH .ao6posoJbHOr neH311jcKor ¢oH.aa, a .apywTBo 3a ynpasJbalbe ce o6ase3yje .aa 

3a TO n11aT11 HaKHa.ay. YTspl)yje ce .aa KacTO.[(I1 6aHKa He MO)l(e 611T11 noBe3aHo 1111u,e ca 

.apyWTBOM 3a ynpaBJbalbe. 0pOOI1CaHaje .[(e11aTHOCT KaCTO.[(H 6aHKe. 

qJiau 67. o.apel)yje .aa Hapo.aHa 6aHKa Cp611je so.a11 pemcTap .apywTasa 3a ynpasJbalbe 11 

.[(06pOBOJbHI1X neH311jCKI1X <jlOH.[(OBa. 

qJiau 68. ypetjyje pe.aosaH Ha.a3op Ha.a noc11osalbeM .apywTsa 3a ynpaBJbaine. Os11awheH>e 

Ha.[(3opa Ha.a 3aKoHI1Towhy noc11osalba .apywTBa 11Ma Hapo.aHa 6aHKa Cp611je, HajMalbe .asa 

nyTa ro.[(11Wlbe, y oKB11py Kojer 3anoc11eHo 1111u,e Hapo.aHe 6aHKe Cp611je spw11 HamopHe 

pa.alhe. Hapo.aHa 6aHKa Cp611je spw11 cTanHI1 (KaHU,e11apHjCK11) Hamop Ha.a noc11osalbeM 

.apywTsa 3a ynpasJbalhe nper11e.aoM 113Bewnja Koje .apywTBO 3a ynpasJbalbe .aocTaBJba. 

Henocpe.aaH Ha.[(3op Ha.a noc11oBalbeM .apywTBa 3a ynpaBJbalbe Hapo.aHa 6aHKa Cp611je spw11 

HajMalbe .asa nyn ro.aHwlbe, y OKBI1PY Kojer 3anoc11eHo 1111u,e Hapo.aHe 6aHKe Cp611je spw11 

Ha.[(30pHe pa.albe. 

qJiau 69. ypel)yje Mepe Hamopa Koje Hapo.aHa 6aHKa Cp611je 11Ma npaso .aa npe.ay3Me 

YK01111Ko yTBp.a11 HenpaBI111HOCTH y noc11osalby .apywTBa. 

qJiau 70. ypeljyje ni1CMeHy onoMeHy, Kao je.aHy o.a Mepa Kojy Hapo.aHa 6aHKa Cp611je 

npe.[(y311Ma yK01111KO )'TBp.[(11 Mal-be 3Ha'-laJHe HenpaBI111HOCTI1 y OOC110Balby .apyWTBa. 

1·:1Jiau 71. npeu,I13HO .ae¢11HHWe c11y'-lajese y KOji1Ma Hapo.aHa 6aHKa Cp611je .[(OHOCI1 pewefhe 

0 O.[(Y311Mafby .[(03B011e 3a pa.a. 

qJI. 72, 73, 74 u 75. npe.as111)eHe cy Ka3HeHe o.ape.a6e 3a nocTynafha cynpoTHa 3aKoHy. 

qJI. 76, 77, 78. H 79. npe.acTasJbajy npe11a3He 11 3aspwHe o.ape.a6e. Pery1111wy ce ni1Talba 

ycarnawaBafba Ben OOCTOjeni1X 11HCTI1TYU11ja Koje Hy.[(e neH311je Ha .[(06pOBOJbHOj OCHOBI1 Ca 

OBI1M 3aKOHOM. Csa OC11rypasajyna .apywTBa KOja npeMa 3aKOHY 0 OCI1rypafhy 11Majy 

.[(03B011Y 3a o6asJbafhe noc11osa .ao6poBOJbHor neH311jcKor oc11rypalba Mopajy .aa ycarnace 

CBOje OOC110Bafhe Ca OBI1M 3aKOHOM Ha Ha'-IHH UJTO ne Ce npeperHCTpOBaTI1 111111 OCHOBaTI1 

.apywTBO 3a ynpasJbafhe 11 neH3HjCKI1 <jloH.a 111111 he cpe.acTsa caKynJbeHa no ocHosy 

.[(06pOBOJbHOr neH311jCKOr OCI1rypafha npeHeTI1 y HeKI1 .apyr11 neH311jCKI1 <jlOH.[( KOji1M 

ynpasJba HeKo .apyro .apywTBO y poKy o.a .asaHaecT Meceu,l1 o.a .aaHa CTynafha Ha cHary osor 

3aKOHa. 

11 



3aKOH neqmHHWe H WTa ne npyWTBa 3a OCHrypai-be KOja HMajy )J,03BOJlY 3a o6aBJbai-be 
L(06pOBOJbHOr neH3HjCKOr OCHrypai-ba, a KOja He o6aBJbajy aKyMyJlaQHjy pa):(HTH. 0MoryneHO 

je OBHM npywTBHMa na Hyne pa3JlHLIHTe spcTe aHyHTeTa rpal)aHHMa, Kao H na Hyne ycnyre 

OCHrypai-ba 3a CJlyYaj HHBaJlHL(HOCTH. 

Kao npena3HY H 3aspwHy onpen6y 3aKoHa YTBpl)yje o6ase3y HaponHe 6aHKe Cp611je na 
noHece nponHce o cnposol)el-by osor 3aKoHa y poKy on wecT MeceQH on naHa cTynai-ba Ha 

CHary 3aKOHa. 
TaKol)e je npennmKeHo na osaj 3aKOH cTynH Ha CHary ocMor naHa on naHa o6jaBJbHBai-ba y 
"Cny)!(6eHOM rnacHHKY Peny6nHKe Cp6Hje", a 36or ycarnawasal-ba H ,D,OHOWei-ba 

onrosapajynHx nomaKoHCKHX aKaTa Hanne)!(HHX HHCTHTYQHja noTpe6HHX 3a cnposol)ei-be 
osor 3aKOHa, HCTH ne ce npHMei-bHBaTH y poKy on wecT MeceQH on naHa 1-berosor cTynai-ba 

Ha CHary. 

IV <l>IIHAHCIIJCKA CPE)l,CTBA IIOTPEI>HA 3A CIIPOBOnEibE 
3AKOHA 

3a cnposol)ei-be osor 3aKOHa HHje noTpe6Ho H3L(BOjHTH cpencTBa H3 6yueTa 

Peny6nHKe Cp6Hje 3a 2005. ronHHy. 

V E<l>EKTM YTIIIJ;AJA HA IIPIIBPE)l,Y 

)J,oHOWei-beM OBOr 3aKOHa rpal)aHHMa, noce6HO MJlal)e reHepaQHje, ne 6HTH 

oMoryneHo ocTsapei-be nonaTHHX npHxona y cTapocTH. Ycnen no6posoJbHOCTH LIJlaHCTBa 
rpal)aHH H npHBpena Helle CHOCHTH HHKaKBe L(OL(aTHe TpOWKOBe 3a cnposol)el-be OBOr 3aKOHa. 

OpH H3panH HaQpTa 3aKoHa Tpa)!(eHH cy H y3eTH y o63Hp caseTH H MHWJbei-ba 

)J,OMallHX penesaHTHHX cy6jeKaTa. 

Ca QHJbeM ecjmKacHor cnposol)el-ba 3aKoHa 6Hne cnposeneHa jaBHa KaMnai-ba 

e)J,yKaQHje H nonynapH3aQHje L(06pOBOJbHHX neH3HjCKHX cpOHL(OBa H pa3BOj KanaQHTeTa 

HaponHe 6aHKe Cp6Hje 3a spwel-be HamopHe cpyHKQHje. 

EcpeKTH yTHQaja osor 3aKoHa Ha npHspeny cy H3y3eTHO 3HaLiajHH. Kao Haj3HaLiajHHje ecpeKTe 

HCTHL!eMO CJle)J,ene: 

llopaCT mTe~lhe u coQujanuu eneMeuT - 0Morynasai-beM rpal)aHHMa na WTene 3a neH3Hjy 
y L(06pOBOJbHHM neH3HOHHM cpOHL(OBHMa HCTOBpeMeHO HM ce OMOrynaBa H )),a )J,onyHe 
cpeL(CTBa KOja ne L(06HjaTH H3 L(p)!(aBHOr neH3HOHOr CHCTeMa, a THMe ne ce no60JbWaTH 

cpHHaHCHjCKH OOJlO)!(aj 6ynynHX neH3HOHepa H CMal-bHTH npHTHCQH Ha L(p)!(aBHH neH3HOHH 
CHCTeM. 

ITojaBa HOBHX npnBpe~uux cy6jetmm u npofllecuje - 3aKoH CTHMynHwe nojasy HOBHX 

npHBpe)J,HHX cy6jeKaTa, npyWTaBa 3a ynpaBJbai-be L(06pOBOJbHHM neH3HOHHM cpOH)J,OBHMa, 
Kao H npocpecHjy nopTcponHo MeHauepa Kao JlHQa Koja ce cTpyLIHo 6ase ynpasJbai-beM 
nopTcpOJlHja KJlHjeHaTa. To ne L(OBeCTH ):(0 OTBapai-ba HOBHX pa)J,HHX MeCTa KaO H OOTpa)!(I-be 

3a BHCOKOKBanHcpHKOBaHHM cTpyLII-baQHMa. Tp)!(HWHa KOHKypeHQHja H3Mel)y npymTasa 3a 

ynpaBJbai-be BpeMeHOM ne )J,OBeCTH .L\0 CTaJlHOr OO)J,H3al-ba KBaJlHTeTa ycnyra. 

Pa3Boj KacTO.L\H 6auKapcTBa - HacTaHaK H pa3Boj neH3HjCKHX cpoHnosa CTHMynHcane 

yHanpel)ei-be H pa3Boj KacTO.L\H ycnyra Kao Hose 6aHKapcKe nenaTHOCTH Koja je KOL( Hac TeK y 

HacTaHKy. 3a ca,D,a nocToje nse 6aHKe ca ,D,03BOJlOM 3a o6aBJbai-be KaCTO.L\H nocnosa. Ycne,D, 

nosenal-ba o6HMa KacTO.L\H nocnosa jasHne ce noTpe6a H 3a nopacToM 6poja 3anocneHHX y 

O)J,eJbei-bHMa 6aHaKa KOje o6aBJbajy OBe ycnyre. HaQpTOM 3aKOHa je, HHaLie, necpHHHCaHO 

o6ase3HO Yysal-be cpencTasa no6poBOJbHor neH3HjcKor cpoHna Kon KaCTO.L\H 6aHKe. 

ITopacT aKTHBHOCTH ynaralha - C o63HpOM ,D,a ce cpencTBa no6poBOJbHHX neH3HjCKHX 

cpoHnosa KojHMa ynpasJbajy npywTBa 3a ynpasJbai-be 6p3o ysenasajy H na Ta cpencTBa 

npencTaBJbajy nyropoLIHY unenl-by rpal)aHa, OHH o6HLIHo npencTaBJbajy Hajsene KynQe 
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