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European Bank

for Reconstruction and Development

Ministry of Finance
Republic of Serbia

Kneza Milosa 20

11000 Belgrade, Serbia
Email: kabinet@mfin.gov.rs

Attention: Dr. Jorgovanka Tabakovi¢, Attention: Dr. DuSan Vujovic¢,
Governor Minister of Finance

Re: Amendments and Supplements to the Insolvency Act

Dear Madam and Sirs,
1. Introduction

The International Swaps and Derivatives Association (ISDA)! - committed to promoting
development of sound risk management practices on international financial markets
closely relying on adequate legal and regulatory treatment of over-the counter (OTC)
derivatives transactions - is dedicated to offer all possible assistance to Serbian market
participants with regard to improving the current legal framework for derivatives in
Serbia. This initiative is in line with ISDA's mission to facilitate statutory support for OTC
derivatives, the legal enforceability of standard market documentation such as the ISDA
Master Agreement and Credit Support Documents, and thereby foster greater
harmonization of international and European standards in order to cope with difficult
market conditions.

The European Bank for Reconstruction and Development (EBRD) was established to help
build a new, post-Cold War era in Central and Eastern Europe. It has since played a

ISDA is the global trade association representing leading participants in the privately negotiated derivatives industry,
a business that includes interest rate, currency, commodity, credit and equity swaps, options and forwards, as well
as related products such as caps, collars, floors and swaptions. ISDA currently has more than 840 member institu-
tions from 64 countries on five continents. More than half of the total membership is based in the European Union
and neighbouring countries and a significant portion of the rest comprises participants active in the European finan-
cial markets as dealers, service providers or end users of derivatives. Promoting legal certainty for cross border
financial transactions through law reform has been one of ISDA's core missions since it was chartered in 1985.



historic role and gained unique expertise in fostering change in the region - and beyond.
The EBRD is committed to furthering progress towards ‘market-oriented economies and
the promotion of private and entrepreneurial initiative’. This has been its guiding principle
since its creation at the beginning of the 1990s and, new challenges and the welcoming
of new countries to the EBRD world notwithstanding, will continue to be its mission in
years to come. Within EBRD, one of the strategic initiative is a development of Local
Currency and Local Capital Markets (LC2 Initiative). The strategic objective of the LC2
Initiative is to achieve more efficient and self-sustaining financial intermediation in the
EBRD's countries of operations through broader use of local currency and the development
of local capital markets, thereby contributing to economic growth and fostering a more
stable financial environment. The LC2 Initiative concentrates efforts to increase the share
of EBRD investments in local currencies and to identify and support sequenced reforms in
local capital markets across five interrelated themes: building stable and sustainable
macroeconomic policy frameworks; improving the legal and regulatory environment to
support capital market activity; developing financial market infrastructure including
trading, clearing and settlement; developing the institutional investor base; and
promoting a more efficient transaction environment and expanded product range.

ISDA and EBRD very much welcome all developments of the existing Insolvency Act
(Zakon o stecaju) which seek to overcome the problems in the implementation of the
existing rules, improve the position of creditors and protect the interests and the position
of companies in insolvency. We are keen to support the Draft Amendments and
Supplements to the Insolvency Act (Nacrt zakona o izmenama i dopunama Zakona o
stecaju) (the Draft 1A Amendments), especially in light of forthcoming implementation
of the Financial Collateral Arrangements Directive (2002/47/EC) (the Financial
Collateral Directive) by way of Draft Financial Collateral Act (Nacrt zakona o
finansijskom obezbedenju) published by the National Bank of Serbia (NBS) on 21
September 20162 (the Draft FCA). We see parallel public discussions on the Draft IA
Amendments and the Draft FCA as a great opportunity to have these statutes aligned.

Having worked over the past 25 years with law-makers, regulators and other government
officials in jurisdictions around the world to promote legal enforceability of the ISDA
Master Agreement and Credit Support Documents, which is the leading standard form
documentation for international OTC derivatives transactions worldwide, we hope ISDA's
and EBRD's assistance could prove useful to you.

In the context of this, ISDA and EBRD have noticed that the Draft IA Amendments do not
provide for amendments of Article 82 (especially its paragraphs 3 and 4) of the Insolvency
Act which regulates netting in insolvency (pravo na prebijanje i netiranje potraZivanja u
ste¢ajnom postupku). On the other hand, Article 17 of the Draft FCA expressly introduces
a concept of close-out netting (netiranje po osnovu prevremenog dospeca ili prestanka
obaveza).

2. Close-out Netting and its Benefits

2 http://nbs.rs/internet/latinica/20/nacrti/20160921 zakon finansijsko obezbedjenje.pdf (visited on 24 October
2016).




Most documents that are widely used in international financial derivative transaction are
in the form of a master or framework agreement (such as the ISDA or local Serbian
master agreements). Each of these master agreements is based on a premise that there
will a number of different trades entered into and, upon termination, the agreements
makes it possible to determine the net exposure between the parties under all of these
trades.

Close-out netting in relation to over-the-counter (OTC) derivative and commodity
transactions is the ability of a party to net the mark-to-market values of all existing
transactions under the master agreement upon their early termination following the
default of its counterparty or other specified events. It resembles set-off, but unlike set-
off, not only claims in the legal sense, but also the estimated value of entered-into
transactions is netted. This mechanism substantially reduces the risk of arising from a
default of the counterparty because the net settlement amount is substantially lower than
the gross value of mutual performances.

The financial collateral agreements under the Financial Collateral Directive are closely
related to close-out netting. In a financial collateral agreement, the obligation to pay the
net close-out amount is secured by a financial collateral in the form of cash, securities or
credit claims. This is an additional means by which market participants minimize their
credit risks on derivative transactions, and thus systemic risk.

The main benefits of close-out netting and financial collateral arrangements are risk
reduction and cost reduction. The risk reduction is twofold: reduction of credit risk borne
by the derivatives market participants and the consequent reduction of systemic risk of
financial markets. Central banks typically accept, subject to prudential conditions, the
recognition of netting as a credit risk reduction tool for capital adequacy and large
exposure purposes. Lower regulatory capital required for derivatives transactions will
make it possible to use the freed capital in other areas, which is of great importance in
the current economic situation.

Close-out netting and financial collateral arrangements have proved to be extremely
helpful when mitigating the impact of the economic crisis. As a matter of fact, upon
insolvency of a derivative counterparty, the credit risk is reduced to a net amount due
between the parties, or even to zero where collateral has been transferred to cover the
obligation.

Suggestions

Having all before-mentioned in mind, on 18 October 2016, ISDA and EBRD have provided
comments on the Draft FCA to NBS and kindly suggested, in the interest of standardization
and indisputable enforceability of close-out netting arrangements, that NBS revises and
expands the scope of Article 17 of the Draft FCA along the lines of the UNIDROIT Principles
on the Operation of Close-Out Netting Provisions3.

Since it is very important to ensure legal predictability and certainty by providing market
participants with wide, consistent and unfettered regulation and recognition of netting
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Available at: http://www.unidroit.org/instruments/capital-markets/netting.




and financial collateral arrangements in Serbia, we would therefore kindly suggest to the
Ministry of Economy to consider possible amendments of paragraphs 3 and 4 of
Article 82 of the Insolvency Act which will make netting provisions of the Insolvency
Act fully aligned with Article 17 of the final Draft FCA and the UNIDROIT Principles
on the Operation of Close-Out Netting Provisions. In relation to financial contracts
and netting, the Ministry of Economy could also take into account Recommendations 101-
107 provided in Part 2 Section II Chapter H of the UNCITRAL Legislative Guide on
Insolvency Law?*.

For the avoidance of doubt, we believe that irrespective and in addition to the forthcoming
Serbian Financial Collateral Act, netting should remain regulated also in the Insolvency
Act because insolvency administrators, practitioners and judges are primarily concerned
and familiar with provisions of the Insolvency Act as the most important legislative source
for insolvency in Serbia.

We acknowledge that further alignment and possible amendments will be required also in
relation to Article 12 of the Act on Insolvency and Liquidation of Banks and Insurance
Companies (Zakon o steCaju i likvidaciji banaka i drustava za osiguranje) in order to
achieve the fullest and systematic consistency of the Serbian netting legislation.

In cooperation local market participants and legal experts, should the need arise, ISDA and
EBRD would like to offer assistance to the Ministry of Economy, NBS, Ministry of Finance and
other competent authorities in discussing these issues further.

We hope that our comments are helpful and would be very glad for the opportunity, as the
legislative process progresses, to work closely with the Ministry of Economy to address the issues
we have identified and, if necessary, to meet with its representatives in order to discuss our
findings. If ISDA and EBRD can be of any help in this process, we hope that you will not hesitate
to contact us.

Sincerely,
Dr. Peter M. Werner Jacek Kubas
Senior Director Principal
International Swaps & Derivatives Association LC2 (Local Currency and Capital Markets
www.isda.org Development)
Tel: +44 20 3808 9700 European Bank for Reconstruction and
E-mail: pwerner@isda.org Development

Tel: +44 (0) 207 338 60 00
E-mail: kubasj@ebrd.com

4 Available at: http://www.uncitral.org/pdf/english/texts/insolven/05-80722 Ebook.pdf.
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MuHucTapcTBO NpuBpeae
Penybnunka Cpbuja

KHeza Munowa 20

11000 beorpag, Cpbuja
Email: stecaj@privreda.gov.rs

Ha naxmwy: [-auH FopaH KHexeswuh,
MWUHWUCTap npusepeae

Mpumepke nocnaru:

HapopgHa 6aHka Cp6uje MuHucrapcrBo chmHaHcuUja

Penybnuka Cpbuja Peny6bnnka Cpbuja

Ynunua Kpasba MNetpa 12. KHe3za Munowa 20

11000 beorpag, Cpbuja 11000 beorpaa, Cpbuja

Email: kabinet@nbs.rs Email: kabinet@mfin.gov.rs

Ha naxmwy: [Ap. JoproBaHka Tabakosuh, Ha naxmwy: [Ap. AywaH Byjosuh,
ryBepHep MUHUCTap PUHaHCK]ja

MpeameTt: U3MeHe M AonyHe 3aKoHa O cTe4ajy
MowToBaHu,
1. yBop

Byayhu na je MehyHapoaHo yapyxere 3a cBonoBe U aepuBaTe (ISDA)! nocseheHo
noAcTUUaky pa3Boja 34paBe NOCAOBHE Npakce ynpas/bakba pusnunuMa Ha MehyHapoaHUM
PUHAHCUMJCKNUM  TpXUWITUMA, Y3 3HayajHO ocnawakwe Ha oaroBapajyhun npasHu u
perynaTtopHu TpeTMaH nocsioBa ca (UHAHCUJCKUM aepuBaTMMa Ha BaHbep3aHCKOM
TpxnwTy (OTC), ISDA je cnpeMHa fa yyecHuMumMa Ha TpxxuwTy Penybnuke Cpbuje npyxu
cBy notpebHy nomoh y umsby yHanpehera cagallber NnpaBHOr OKBMPa KOjU ce OAHOCU Ha
durHaHcujcke gepusate y Penybnnum Cpbuju. OBa MHMuMjaTMBa je y Cknaay ca MUCUIOM
ISDA pa onakwa perynaTtopHy noapwky 3a TproBawe OTC pgepuBatuma M nNpaBHY
M3BPLUMBOCT CTaHAapAn30BaHe AOKYMeHTaumje koja ce ogHocun Ha OTC gepuBaTte, Kao WTO
cy OkBupHU yroeop ISDA u [JokyMmeHTaumja o o6es3behery, y xerbm ga gonpuHece sehoj
ycknaheHocTn MehyHapoAHMX M €BPOMNCKUX CTaHZapAa C UW/beM CaBfaZlaBarba TELIKMX
yC/I0Ba Ha TPXULITY.

1 ISDA je rno6anHo TProBMHCKO YAPYXEHE, UMju Cy UNaHOBM BoAehy yuyecHUUM Y MHAYCTPUIU NMPUBATHO YrOBOPEHUX
AepuBaTa, Koja obyxsBaTa kamaTHe, BanyTHe, pobHe, KpeAWTHE M akUMjCKM CBOMOBE, ornuuje u dopeapae, Kao u
cpoAHe (pMHaHCUjcke NMPoU3BOAE Kao WTO cy caps, collars, floors n swaptions. YnaHcTBO y yapy>xewy 6poju Bulie
oA 840 yctaHoBa U3 64 3eM/be Ha NeT KOHTUHeHaTa. Buwe o4 nonosBmHe YnaHoBa uMa ceamwTe y EBponckoj yHujn
N cycegHWM 3em/baMa, a 3HauvajaH 6poj ocTanux ynaHoBa Mnocayje Ha eBPONCKUM (UHAHCMCKMM TpXUWTUMA Y
CBOjCTBY Aunepa, npyxanaua ycnyra uim Kpajibux KopucHuMKa aepvsata. JegHa o4 rnaBHux mmcuja ISDA oa werosor
ocHMBawa 1985. rogmHe je yHanpehewe npaBHe CUFYPHOCTU W MpyXare noApluke npaBHMM pedopMaMa Koje ce
T4y MehHyHapoAHMX UHAHCUjCKMX MOCoBa.



EBponcka 6aHka 3a o6HoBy u pa3soj (EBRD) ocHoBaHa je paan noactuuama TpaH3uumje
ApxaBa UeHTpanHe n UcTtouHe EBporne no 3aspweTky XnagHor pata. OHa oj Taga urpa
NUCTOPUJCKY YNOry W CTeKna jeAUMHCTBEHO MWCKYCTBO Y MOACTMUAry MNPOMEHa, Kako Yy
pervoHy Tako 1 m3BaH tbera. EBRD je nocBeheHa noacTuuamwy HampeTka y ‘TPXWULIHOM
HauMHy NpuBpehuBarba W pa3Bojy NpuBaTHOr npeayseTHMwWwTBa’. To je Boaehm nmpuHuMn
baHKe 04 HEeHOr OCHMBara MNO4YeTKOM JeBefeceTux roauHa npownor Beka, koju he
HacTaBMTU da Oyae nMokpeTayka cHara tbeHe Mucmje n y 6yayhHOCTM, ynpkKOC HOBUM
n3asoBMMa W nNpujeMy HOBMX 3eMasba uYnaHuua y EBRD. JegHa o4 cTpaTelukux
MHUumMjatmea y okBupy EBRD je n yHanpehewe kopuwhera JlokanHMX BanyTa U pa3Boj
NokanHux TpxuwTa Kanutana (MHuuymjatmea LC2). Ctpatewkun unmb MHnumnjatmee LC2 je
Aa omoryhun edpmnkacHo 1 caMooapxnBo GUHAHCUJCKO NocpeaoBake y ApXKaBaMa y Kojuma
EBRD nocnyje, nytTeM pacnpocTparweHor kopnwherwa gomahe BanyTe u pa3Boja NoKanHUX
TpXUWTa Kanutana, ymMme he ce ONPUHETUM €KOHOMCKOM pacTy M CTBapaky cTabunHujer
duHaHcujckor okpyxera. Y okBumpy WHunumjatmee LC2 ynaxy ce Hanopu ga ce noseha
yuyewhe ynararwa EBRD y nfomahum BanyTama v aa ce uaeHTuduKkyjy 1 noapxxe BpeMeHCKu
pacrnopeheHe pedopMe Ha NOKaHUM TPXULWITUMA KanuTana y neT noBe3aHuX TeMaTCKUx
LUenvHa: pa3Boj CTabunHMX U OAPXMBUX MNpPaBHUX MAKPOEKOHOMCKUX OKBUPA;
yHanpehewe npaBHOr W perynatopHoOr OKpyXera Y Uuuby nMpyxarwa noaplike
aKTUBHOCTMMa Ha TpXMUWTMMaA KanuTana; pas3Boj WHOpacTpyKType QUHAHCUCKMUX
TpXUWTAa, YK/by4Yyjyhu Tprosare, KIMPUHT U cananpare; pa3soj 6ase MHCTUTYLMOHANMHNX
MHBECTUTOPa U NoacTuuare edurKacHMjer oKpyxxema 3a obaBrbarbe MOC/IOBa U LWNPEHE
acopTuMaHa npoussoja.

ISDA n EBRD no3gpassbajy cBako yHanpehewe noctojeher 3akoHa O cTedajy Koje Texu
npeBasunaxerwy npobnema y npumeHn noctojehmx npasuna, nobosbliakby Mosoxaja
noeepunaua 1 3aWTUTU MHTEpeca M nonoxaja cybjekaTta y creyajy. Mu cMO crnpeMHu aa
noap>XmMo HaupT 3akoHa O M3MeHaMa M gonyHama 3akoHa o cTedyajy (Haupt maMeHa
3C), nocebHo y cBeTny npeacrojehe umMnneMmeHtaumje [AupekTuBe O YyrosopuMma o
dunHaHcujckom  obesbehewy  (2002/47/E3) (AmpektMBa O  (PMHAHCUjCKOM
obe3beherwy) pAOHOWEHEM AYyro o4yekumBaHor HaupTa 3akoHa O (UHAHCUJCKOM
obesbehery, koju je HapoaHa 6aHka Cp6buje (HBC) o6jaBuna 21. centembpa 2016.
roanHe? (Hauypt 3®0). CMaTpaMo Aa Ccy napanenHe jaBHe AUCKycuje o HaupTy usMmeHa
3C n Haupty 3®0 oannyHa npuanka ga ce oBa ABa 3aKOHa ycarnace.

Y ToM KOHTeKcTy, ISDA n EBRD cy npumeTune ga Haupt nameHa 3C He npegsuhajy nameHe
ynaHa 82 (nocebHo HeroBux ctaBoBa 3 U 4) 3aKoHa O CTe4dajy KOju perynuiwe npaso Ha
npebujarbe U HETUPaHEe MOTPaXmnBatba y cteyajHoM noctynky. C apyre ctpaHe, unaH 17
Haupta 390 13p1MunTo yBOAM KOHLIENT HETMPaHa MO OCHOBY MNpeBpeMeHor gocneha unam
npectaHka obasesa.

Hetupamwe no ocHoBy npeBpemeHor gocrneha nnm npecraHka o6asesa (close-out
netting) n werose npeaHoOCTHN

BehuHa aokyMeHaTa KOju Ce HAWWMPOKO KOpucTe y MehyHapoAHMM TpaHcakuujama ca
dUHaHCMjCKMM fepuBaTMa Cy Y GOpMM OKBMPHOT yroeopa (Kao wTo cy ISDA nnv nokanHm
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http://nbs.rs/internet/latinica/20/nacrti/20160921 zakon finansijsko obezbedjenje.pdf (ctpaHuua npernegaHa 24.

okTo6pa 2016. rognHe).



OKBUpPHU yroBopu). CBaku o4 OBMX OKBMPHUX YroBOpa 3aCHOBaH je Ha npeTnocraBuuM Aa
he ce cTynuTn y BULLIE TpaHcaKumnja U Aa No HUXOBOM OKOHYaky yrosBopu omoryhasajy
yTBphuBate MehycobHe HETO M3/TOXXEHOCTM CTpaHa Nno CBUM TUM TpaHcakuujama.

HeTupare no ocHoBy npeBpeMeHor gocneha wuam npectaHka obaBe3a y Be3u ca
nocnoBmMa ca puUHaHCUjCKMM aepmBaTnuMa n poboM Ha BaHbep3aHckoM TpxuwTy (OTC) je
MoryhHoOCT cTpaHe aa HeTupa mark-to-market BpeaHOCTM CBMX NocTtojehux TpaHcakumja
npeMa OKBMPHOM YroBOpPY HAaKOH HMXOBOI MPEBPEMEHOr OKOHYama ycnen Hencnymema
Apyre cTpaHe unu apyrux npeasuheHux cnyyajesa. CimuHo je npebujamy noTpaxusamba,
anu 3a pasnuky o4 npebujarba, He HeTupajy ce caMo 3axXTeBW Yy NMpaBHOM cMmucny, seh u
npouereHa BpefHOCT 3ak/bydeHuX TpaHcakuuja. OBaj MexaHu3aM 3HayajHO CMamyje
PU3NK KOjU HacTaje ycnea Hencnymwema Apyre cTpaHe jep je HeTo BpeAHOCT nopaBHaBama
3HaYajHO HUXa o4 YKYMNHEe BpeAHOCTU y3ajaMHUX yYnHaka.

Yroesopwu o pnHaHcujckoM obezbehery cy npema mpektmseun o puHaHcKjckom obesbehery
y 6/1MCKOj Be3U ca HeTUpareM MO OCHOBY npeBpeMeHor gocneha uam npecrtaHka obasesa.
Y yrosBopy 0 dwuHaHcujckom obesbehery, obaBesa fa ce niaTtn HeTUpame MO OCHOBY
npeBpeMeHor pgocrneha wunu npectaHka obaBe3a je o6e3beheHa UHAHCKMjCKUM
obesbehereM y BuAy HOBYaHMX cpeAcTaBa, GUHAHCUJCKMX MHCTPYMeEHaTa U KpPeanTHUX
noTpaxueara. OBO je 404aTHO CPeACTBO KOJUM YYECHULUN Ha TPXULLTY MUHUMU3UPAjY CBOj
KpeauTHU pU3MK y TpaHcakuuMjama c AepuBaTvMa, @ TUMe U CUCTEMCKMU PU3UK.

naBHe KOPUCTWM Of HeTupara No OCHOBY NpeBpeMeHor gocneha uamn npecraHka obasesa
n yroBopa 0 puHaHCKjckoM o0be3behery Cy CMamere pu3nMKa U CMarbere TPOLLKOBaA.
CMarere pu3nKa je ABOCTPYKO: CMareHe KpPeaUTHOr pu3MKa Koje CHOce yyeCHUUM Ha
TPXULWTY AepuBaTta M KaCHUje CMarere CUCTEMCKOr pusnka UHAHCUICKUX TPXKULUTA.
LleHTpanHe 6aHke 06MYHO NpuxBaTajy, YKOJIMKO CYy WUCAYHEeHU YyCcnoBu (UHAHCMICKOr
Haa30pa, NpuU3Hakbe HeTUpara Kao CPeAcTBa CMarbela KpeauTHOr pu3nKa y CBpXxe
aAeKBaTHOCTM KanuTasa U CMamerba BESIMKE MU3I0XEHOCTU. HMXK perynaTtopHu Kanutan
notpebaH 3a TpaHcakuuje c aepueatuMa omoryhuhe ynotpeby ocnoboheHor kanutana y
Apyrum obnactmma, WTO je 04 BENMKe BaXXHOCTU Yy TPEHYTHOj eKOHOMCKO] CUTyaunju.

HeTupame mno ocHOBY npeBpeMeHor gocrneha wamM npectaHka obaBesa W yroBopum o
dunHaHcujckom obezbehery nokasanu Cy ce Kao WU3y3eTHO KOpUCHW Yy u3beraBamy
edekaTa €eKOHOMcKe Kpuse. LUTaBuwe, HaKOH cTe4yaja CTpaHe y NpaBHOM nNociay c
AepvBaTMMa, KpeauTHU PU3MK Ce CMakbyje Ha HeTo M3HOC MehycobHor gyra cTpaHa, unm
Yyak Ha Hyny Kaga ce obase3a nokpuje cpeacrsom obesbehema.

3. Mpenopyke

Mmajyhn cBe rope HaBegeHo y Buay, 18. oktobpa 2016. roamHe ISDA un EBRD cy
[OCTaBuMNM KoMeHTape Ha Haupt 390 HBC-y u s/bybasHO npeanoxunu, y WuHTepecy
CTaHaapAn3saunje n HeoCnopHe N3BPLUMBOCTM HETUParba MO OCHOBY NpeBpeMeHor gocneha
nnun npectaHka obasesa, aa HBC pesuaunpa n npowmnpu ynad 17 Hauypta 300 y cknaay ca
UNIDROIT npuHuunuma o dbyHKUMOHKUCaky oapeaaba Koje ce TuUy HeTupatas.

3 foctynHo Ha: http://www.unidroit.org/instruments/capital-markets/netting




C 063upoM ga je BeoMa BaXXHO OCUrypaTu NpaBHY NpeaBUAMBOCT U CUFYPHOCT Tako LWTO
he ce yyecHMUMMa Ha TPXUWTY OMOryAnTU WIMpPOKa, KOH3UCTEHTHA M jacHa npasBuna Kao
M MpU3HaHe HeTMpara W yroesopa 0 (uHaHcUMjckoM obesbehery y Cpbuju, sbybasHo
npeagnaxkemMo MwuHucTapcTBy npuvBpeane Aa pa3MOTpu NoOTeHUMjaNHe U3MeHe
ctaBoBa 3 1 4 unaHa 82 3aKoHa O cTeuajy, umme 61 ce NoTNyHO ycarnacune oapeabe
0 HeTupary 3akoHa o cTevajy ca unaHom 17 Hayprta 3P0 (koju he HBC usmeHuTtun) un
UNIDROIT npuHuunuMma o cbyHKLMOHUCaby oapenaba koje ce Tuuy HeTupama. Y
Be3n ca BUHAHCMJCKUM YyroBopuMMa W HeTupamweMm, MUHUCTapCcTBO npuspeae 6u Takohe
Morno ysetun y o63up [lpenopyke 101-107 w3 [dena, 2 Ogemak II, Mornaemwe X
UNCITRAL-0BOr 3aKOHOAJABHOI BOAMYA O CTe4YajHOM npaBy*.

Paan nsberaBara CyMHe, MU BepyjeMO [a He3aBMCHO oA W Kao gojaTak HacTtynajyhem
CPrckoM 3aKkoHy O dwuHaHcujckoMm obesbehery, HeTupare Tpeba aa byae perynmcaHo
Takohe n y 3aKOHy O cTevajy jep Cy ctedajHum ynpaBHULUM, CTPYyYHaum 1 cyamje Ha npBoM
MecTy ynyheHuW Ha M yno3HaTm ca ogpenbama 3aKkoHa O CTedajy Kao HajBakKHWjuMm
3aKOHCKMM M3BOPOM MnpaBuia o crtedajy y Cpbuju.

CBecHM CMO Ja TO MOXe 3axTeBaTu M Aasbe ycknahuarbe n Moryhe MsMeHe y Be3u ca
ynaHoM 12. 3akoHa O cTeyajy U NMKBMAAUMjN 6aHaka W ApyluTaBa 3a ocurypame aa 6u
ce nocTurfia nyHa U CUCTEMaTMUHa KOH3WCTEHTHOCT CPrCKOr 3aKOHOZABCTBA MO MUTaky
HeTupakba.

ISDA v EBRD, y capagtu ca goMahuM yyecHMUMMa Ha TPXULITY U NPaBHUM CTpyYHaumMa, xerne
Aa noHyae ceojy nomoh MuHucrtapctey npuspene, HBC n MuHucrapctey puHaHcuja y cnydajy
noTtpebe Tako wTo he ca bnMa geTtasbHO pa3MOTPUTU OBa NUTaHba.

Hapamo ce na he BaM Halim KOMeHTapu 6MTK 04 KOPUCTU K Bolenn 6BUCMO Aa HaM, Yy TOKY npoueca
npunpeMe 3akoHa, NpyxuTe Npuanky 3a 6anxy capaamwy ca MMHUCTApCTBOM NpuBpeae y unby
pellaBata HaBeAeHUX CMOPHUX NMUTama, Kao MU 3a CyCpeT ca npeacraBHMuUmMMa MmMHmMcTapctea y
UMby pasmaTparba Halwmx Hanasa. Monvmo Bac aa Ham ce obpaTuTte ykonmko Mmucamte aga ISDA
n EBRD mory ga Bam 6yay oa nomohu y ToM npouecy.

C nowToBameM,

Ap Peter M. Werner Jacek Kubas

OnpexkTop HauenHuk operbera

MehyHapooHO yApyXewe 3a CBOMOBe WU LC2 (Pa3B0j nokanHuMxX BaayTa U TpXuUTa
AepuBaTte KanuTana)

www.isda.org EBponcka 6aHka 3a 06HOBY 1 pa3Boj

Ten: +44 20 3808 9700 Ten: +44 (0) 207 338 60 00

Nmejn: pwerner@isda.org Nmejn: kubasj@ebrd.com

4 [locTynHo Ha: http://www.uncitral.org/pdf/english/texts/insolven/05-80722 Ebook.pdf.




