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OBAVEZA SA SAMITA

PROGRES I NAREDNI KORACI

GLOBALNA EKONOMIJA I OKVIR

obavezale da odrze ekspanzionu
politiku dok god bude potrebno
i da primene punu skalu
instrumenata monetarne politike,
uklju¢uju¢i  nekonvencionalne
instrumente konzistentne sa
stabilnos¢u cena.

1 Obavezujemo se da postignemo | Vanredni fiskalni stimulativni paketi koje je usvojio G20
veli¢inu odrzivog fiskalnog | pomogli su da se postave temelji za oporavak i imali su
napora neophodnog za | klju¢énu ulogu u sprecavanju nepovoljnih povratnih sprega
obnavljanje rasta. izmedu finansija i realne ekonomije. Dobre fiskalne finansije

bitne su za odrziv oporavak.

U Torontu, lideri su reafirmisali obavezu da do kraja istraju na
izvrSenju postojecih planova stimulansa, dok rade na stvaranju
uslova za robustnu privatnu traznju.

2 NaSe centralne banke su se | Centralne banke u velikim razvijenim ekonomijama smanjile

su stope skoro do nultog kamatnog minimuma dok su
centralne banke u velikim novim trziSnim zemljama isto tako
znatno smanjile stope. Pored toga, centalne banke su koristile
nekonvencionalne mere ukljucujudi Siroku skalu instrumenata
da bi ubacile likvidnost, podrzale finansijsko posredovanje i
ohrabrile kreditiranje.

Mada su konvencijalne mere monetarne politike bile visoko
predusretljive i ocekuje se da ostanu takve do kraja 2010. godine
u vedini zemalja, neke zemlje suocene sa snaznim rastom
pocele su da povecavaju kamatne stope zbog inflatornog
pritiska. Isto tako, uz neke izuzetke, centralne banke su pocele
proces postepene primene nekonvencijalnih politika.

U Torontu, lideri su se dogovorili da monetarna politika
nastavi da bude primerena postizanju stabilnosti cena.
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SUMMIT COMMITMENT

PROGRESS AND NEXT STEPS

GLOBAL ECONOMY AND THE FRAMEWORK

We commit to deliver the scale of
sustained fiscal effort necessary
to restore growth.

Extraordinary fiscal stimulus packages adopted by the G20
helped lay the foundation for the recovery, and have played
a critical role in preventing adverse feedbacks between the
financial and real economies. Sound fiscal finances are essential
to sustain recovery.

In Toronto, Leaders reaffirmed the commitment to follow
through on delivering existing stimulus plans, while working
to create the conditions for robust private demand.

Our central banks have pledged
to maintain expansionary policies
for as long as needed and to
use the full range of monetary
policy instruments, including
unconventional instruments
consistent with price stability.

Central banks across the major advanced economies have
cut policy rates close to the zero interest floor while those in
major emerging economies have also sharply reduced rates. In
addition, central banks have used unconventional measures
including a wide range of instruments to inject liquidity,
support financial intermediation and encourage credit.

While conventional measures of monetary policy have been
highly accommodative and are expected to remain as such
throughout 2010 in most countries, certain countries facing
strong growth have started to increase interest rates due to
inflationary pressure. Also, with some exceptions, central
banks have begun the process of gradually unwinding
unconventional policies.

In Toronto, Leaders agreed that monetary policy will continue
to be appropriate to achieve price stability.
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PROGRES I NAREDNI KORACI

Obavezujemo se da odrzimo nas
snazan odgovor politike dok se
ne obezbedi trajan oporavak.
Odlu¢ni smo da obezbedimo
dugoroénu fiskalnu odrzivost
i stabilnost cena, kao i da
postavimo kredibilne izlazne
strategije. Zaduzujemo nase
ministre finansija, koji rade sa
inputom od MMF i FSB, da
na svom sastanku u novembru
2009. godine nastave da razvijaju
kooperativne i koordinisane
izlazne strategije uvazavajuci da
¢e obim, dinamika i redosled u
ovom procesu da se razlikuju po
zemljama ili regijama i po vrsti
mera politike.

MMEF je predlozio G20 set principa i strategija koji ¢e se uzeti u obzir
u cilju izlaska iz vanrednih mera podrske koje je G20 preduzeo tokom
krize. MMF je takode pregledao izlazne strategije zemalja G20 i
njihovu primenu prilikom procenjivanja njihovog kolektivnog uticaja
na globalnu ekonomiju i finansijski sistem.

FSB je izvestio ministre finansija i guvernere centralnih banaka
o planovima ¢lanica FSB za izlazak iz vanrednih mera podrske
finansijskom sektoru, predloZio opsta razmatranja i principe koji
pomazu u formulisanju strategija, kao i o oblastima za potencijalnu
koordinaciju.

U St. Endrjuzu, ministri finansija i guverneri centralnih banaka G20
dogovorili su se o slede¢em: mada nastavljamo da pruzamo podrsku
ekonomiji dok se ne obezbedi oporavak, isto tako se obavezujemo
da dalje razvijamo nase strategije za upravljanje povlacenjem iz
nasih vanrednih makroekonomskih mera i mera finansijske podrske.
Dogovorili smo se da saradujemo i koordiniramo, uzimajudi u obzir
prelivanja koja izazivaju nase strategije, kao i da se konsultujemo
i zajednicki koristimo informacije gde je to moguce. Da bi se
obezbedila kredibilnost, nasi planovi ¢e se zasnivati na prudencijalnim
pretpostavkama i saopsti¢e se promptno i transparentno. Dogovorili
smo se da primenimo nase planove fleksibilno, uzimajuci u obzir u
potpunosti raznolikosti u brzini ekonomskog oporavka, trzisne uslove
po zemljama i regionima, kao i kompleksne interakcije izmedu razlicitih
oblasti politike. MMF i FSB ¢e nastaviti da nas asistiraju u reviziji
strategija i njthovoj primeni, identifikujudi oblasti gde je koordinacija
od narocitog znacaja i pruzajuci ocene o njihovom kolektivnom uticaju
na globalnu ekonomiju i finansijski sistem. Pozdravljamo rad MMF i
FSB na razvijanju principa za izlazak.

Na aprilskom sastanku u Vasingtonu, ministri finansija i guverneri
centralnih banaka G20 dogovorili su se o slede¢em: uvazavamo da
su u datim okolnostima potrebni raznovrsni odgovori politike. U
ekonomijama gde rast jo$ uvek jako zavisi od podrske politike i
konzistentan je sa odrZivim javnim finansiranjem, to treba nastaviti
dok oporavak ¢vrsto ne povede privatni sektor i dok se ne stabilizuje.
Neke zemlje veé izlaze iz te podrske. Potrebno je da elaboriramo
kredibilne strategije izlaska iz mera vanredne makroekonomske
i finansijske podrske koje su primerene okolnostima u pojedinim
zemaljama pri emu ce se uzimati u obzir moguca prelivanja.

U Busanu ministri finansija i guverneri centralnih banaka G20
dogovorili su se o znacaju odrzivog javnog finansiranja i potrebi da
nase zemlje donesu kredibilne razvojne mere, da bi se postigla fiskalna
odrzivost, raznovrsna i primerena nacionalnim okolnostima. Zemlje
sa ozbiljnim fiskalnim problemima treba da ubrzaju konsolidaciju.
One su pozdravile nedavne objave nekih zemalja da ¢e smanjiti svoje
deficite u 2010. godini i da ¢e pojacati svoje fiskalne okvire i institucije.
U skladu sa svojim mogucnostima, zemlje ¢e razvijati domace izvore
rasta, zadrzavaju¢i makroekonomsku stabilnost. Ovo ¢e omoguditi da
se obezbedi tekudi oporavak. Monetarna politika ¢e i dalje biti u skladu
sa ciljem postizanja cenovne stabilnosti i time doprinositi oporavku.
Na samitu u Torontu, lideri G20 su se dogovorili da istraju na fiskalnom
stimulusu i prenosenju razvojnih fiskalnih konsolidacionih planova u
razvijenim zemljama koji ¢e se primenjivati u hodu. Oni su uvazili
da se put prilagodavanja mora kalibrirati s paznjom da bi se odrzao
oporavak privatne traznje. Odrazavajuci ovaj balans, razvijene zemlje
su se obavezale na fiskalne planove koji ¢e najmanje prepoloviti deficite
do 2013. godine i stabilizovati ili smanjiti koeficijente duga prema GDP
do 2016. godine. Planovi fiskalne konsolidacije ¢e biti kredibilni, jasno
iblagovremeno preneti, raznovrsni prema nacionalnim okolnostima i
usmereni na mere za podsticanje ekonomskog rasta.
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SUMMIT COMMITMENT

PROGRESS AND NEXT STEPS

We pledge to sustain our strong
policy response until a durable
recovery is secured. We are
resolved to ensure long-term
fiscal sustainability and price
stability, and put in place
credible exit strategies. We task
our Finance Ministers, working
with input from the IMF and
FSB, at their November 2009
meeting to continue developing
cooperative and coordinated exit
strategies recognizing that the
scale, timing, and sequencing
of this process will vary across
countries or regions and across
the type of policy measures.

The IMF proposed to the G20, a set of principles and strategies to be
considered in order to exit from the extraordinary support measures
the G20 has taken during the crisis. The IMF has also been reviewing
the G20 countries’ exit strategies and implementations while assessing
their collective impact on the global economy and financial system.
The FSB has reported to the G20 Ministers and Governors on FSB
members’ plans for exit from extraordinary financial sector support
measures, has proposed general considerations and principles that
help guide the formulation of strategies, as well as areas for potential
co-ordination.

At St Andrews, the G20 Finance Ministers and Central Bank Governors
agreed the following: While we will continue to provide support
for the economy until the recovery is secured, we also commit to
develop further our strategies for managing the withdrawal from
our extraordinary macroeconomic and financial support measures.
We agreed to cooperate and coordinate, taking into account any
spillovers caused by our strategies, and consulting and sharing
information where possible. To ensure credibility, our plans will be
based on prudent assumptions and communicated promptly and
transparently. We agreed to implement our plans flexibly, taking full
account of variations in the pace of economic recovery and market
conditions across countries and regions, and the complex interactions
between different policy areas. The IMF and FSB will continue to
assist us in reviewing strategies and implementation, identifying
areas where coordination is particularly important and providing
assessments of their collective impact on the global economy and the
financial system. We welcome the work of the IMF and FSB to develop
principles for exit.

At the April Meeting in Washington, the G20 Finance Ministers and
Central Bank Governors agreed the following: We recognize that
in such circumstances different policy responses are required. In
economies where growth is still highly dependent on policy support
and consistent with sustainable public finances, it should be maintained
until the recovery is firmly driven by the private sector and becomes
more entrenched. Some countries are already exiting. We should all
elaborate credible exit strategies from extraordinary macroeconomic
and financial support measures that are tailored to individual country
circumstances while taking into account any spillovers.

At Busan G20 Finance Ministers and Central Bank Governors agreed
on the importance of sustainable public finances and the need for
our countries to put in place credible, growth-friendly measures, to
deliver fiscal sustainability, differentiated for and tailored to national
circumstances. Those countries with serious fiscal challenges need
to accelerate the pace of consolidation. They welcomed the recent
announcements by some countries to reduce their deficits in 2010
and strengthen their fiscal frameworks and institutions. Within their
capacity, countries will expand domestic sources of growth, while
maintaining macroeconomic stability. This will help ensure ongoing
recovery. Monetary policy will continue to be appropriate to achieve
price stability and thereby contribute to the recovery.

At the Toronto Summit, G20 Leaders agreed to follow through
on fiscal stimulus and communicating “growth friendly” fiscal
consolidation plans in advanced countries that will be implemented
going forward. They recognized that the path of adjustment must
be carefully calibrated to sustain the recovery in private demand.
Reflecting this balance, advanced countries have committed to fiscal
plans that will at least halve deficits by 2013 and stabilize or reduce
debt-to-GDP ratios by 2016. Fiscal consolidation plans will be credible,
clearly communicated in a timely fashion, differentiated to national
circumstances, and focused on measures to foster economic growth.
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Dogovorili smo se da donesemo
Okvir za snazan, odrziv i
izbalansiran rast. Da bi se ovaj
okvir doneo obavezujemo se da
razvijemo proces u kome ¢emo
postaviti nase ciljeve, istaknuti
nase politike za ostvarenje
tih ciljeva i zajedno proceniti
nas progres. Zatrazicemo od
MMF da nam pomogne svojom
analizom kako se medusobno
uklapaju nasi nacionalni i
regionalni  okviri  politika.
Zatrazicemo od Svetske banke
da nas obavestava o progresu na
unapredenju razvoja i smanjenju
siromastva kao deo rebalansa
globalnog rasta. Zajedno ¢emo
raditi na tome da obezbedimo
da nase fiskalne, monetarne,
trgovinske i strukturne politike
budu medusobno konzistentne
sa u vecoj meri odrzivim i
izbalansiranim  trajektorijama
rasta. Preduzeéemo  makro
prudencijalne i regulatorne
politike i pomo¢i sprecavanje da
kreditni i cenovni ciklusi postanu
sile destabilizacije.

Pozivamo nase minister finansija
i guvernere centralnih banaka da
otvore novi Okvir do novembra
iniciranjem procesa saradnje na
zajednickom ocenjivanju nasih
okvira politika i implikacija
tih okvira na Semu i odrzivost
globalnog rasta.

U Sent Edrjuzu smo otvorili Okvir G20 za snazan, odrziv i
izbalansiran rast i usvojili detaljnu dinamiku i inicirali novi
konsultativni proces uzajamnog ocenjivanja.

U skladu sa utvrdenom dinamikom, sproveli smo inicijalnu
fazu procesa uzajamnog ocenjivanja uz podrsku MMF i
Svetske banke stavljanjem na raspolaganje nasih nacionalnih i
regionalnih okvira politika, programa i projekcija, ocenjivanjem
njihove zajednicke konzistentnosti sa nasim ciljevima i
davanjem ocena globalnog ekonomskog prosperiteta u
buduc¢nosti. Isto tako smo se dogovorili o principima za
usmeravanje razvoja alternativnih scenarija politika i dalje
elaborirali ciljeve snaznog, odrzivog i izbalansiranog rasta za
usmerenje MMF.

U Busanu, ministri finansija i guverneri centralnih banaka G20
razmotrili su alternativne scenarije politika koje je podneo
MME, sa imputom iz OECD, MOR i drugih medunarodnih
organizacija, kao i preliminarni izvestaj Svetske banke, koji
su pripremljeni u skladu sa naSom smernicom iz aprila. Na
osnovu ovih izvestaja, oni su sproveli konsultativni proces
uzajamnog ocenjivanja i doneli korpu mogucih politika za
postizanje snaznijeg, odrzivog i bolje izbalansiranog rasta.

Na samitu u Torontu, lideri G20 su razmotrili ove mogucnosti

i dogovorili se o:

e Ispunjenju fiskalnog stimulusa i obelodanjivanju razvojnih
fiskalnih planova konsolidacije koji ¢e biti primenjeni u hodu.
Razvijene ekonomije su se obavezale na fiskalne planove koji
¢e najmanje prepoloviti deficite do 2013. godine i stabilizovati
ili smanyjiti koeficijente drzavnog duga prema GDP do 2016.
godine.

eJacanju socijalnih sigurnosnih mreza, jacanju reforme
korporacionog upravljanja, razvoja finansijskog trzista,
ulaganja u infrastrukturu i vecu fleksibilnost deviznih
kurseva na kljuénim novim trzistima;

e Sprovodenju strukturnih reformi u svim ¢lanicama G20;
e Postizanju daljeg progresa u rebalansu globalne traznje.

U Torontu su se lideri takode dogovorili da smanje razvojni
gep i razmotre uticaj akcija politike na zemlje sa niskim
prihodom. Lideri su se obavezali da nastave sa podrskom
razvojnog finansiranja, ukljuc¢uju¢i nove pristupe koji
ohrabruju finansiranje iz javnih i privatnih izvora.

Lideri su se dogovorili da ove mere moraju biti primenjene na
nacionalnom nivou i primerene pojedinac¢nim okolnostima. Da
bi se olaksao ovaj proces, lideri G20 su se dogovorili o tome da
se druga faza konsultativnog procesa uzajamnog ocenjivanja
zemalja sprovede na nivou zemalja i na nivou Evrope.
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SUMMIT COMMITMENT

PROGRESS AND NEXT STEPS

We agreed to launch a Framework
for Strong, Sustainable, and
Balanced Growth. To put in
place this framework, we commit
to develop a process whereby
we set out our objectives, put
forward policies to achieve these
objectives, and together assess
our progress. We will ask the
IMF to help us with its analysis
of how our respective national
or regional policy frameworks fit
together. We will ask the World
Bank to advise us on progress
in promoting development and
poverty reduction as part of the
rebalancing of global growth. We
will work together to ensure that
our fiscal, monetary, trade, and
structural policies are collectively
consistent with more sustainable
and balanced trajectories of
growth. We will undertake
macro prudential and regulatory
policies to help prevent credit and
asset price cycles from becoming
forces of destabilization.

We call on our Finance Ministers
and Central Bank Governors
to launch the new Framework
by November by initiating a
cooperative process of mutual
assessment of our policy
frameworks and the implications
of those frameworks for the
pattern and sustainability of
global growth.

In St Andrews, we launched the G20 Framework for Strong,
Sustainable and Balanced Growth and adopted a detailed
timetable and initiated a new consultative mutual assessment
process.

In accordance with the timetable, we conducted the initial
phase of the mutual assessment process with the support from
the IMF and World Bank by sharing our national and regional
policy frameworks, programs and projections, assessing their
collective consistency with our objectives, and producing a
forward-looking assessment of global economic prospects.
We also agreed on principles to direct the development
of alternative policy scenarios and further elaborated the
objectives of strong, sustainable and balanced growth for
guidance to the IMF.

At Busan, G-20 Finance Ministers and Central Bank Governors
considered the alternative policy scenarios by the IMF,
with input from the OECD, ILO and other international
organizations, and the interim report by the World Bank, both
prepared in accordance with our guidance provided in April.
On the basis of these reports, they carried out a consultative
mutual assessment process and developed a basket of policy
options to achieve stronger, more sustainable and more
balanced growth.

At the Toronto Summit, G20 Leaders considered these options
and agreed on:

e Following through on fiscal stimulus and communicating
“growth friendly” fiscal consolidation plans in advanced
countries that will be implemented going forward. Advanced
economies have committed to fiscal plans that will at least
halve deficits by 2013 and stabilize or reduce government
debtto-GDP ratios by 2016.

eStrengthening social safety nets, enhancing corporate
governance reform, financial market development,
infrastructure spending, and greater exchange rate flexibility
in key emerging markets; and,

ePursuing structural reforms across the entire G-20
membership; and

*Making more progress on rebalancing global demand.

In Toronto, Leaders also committed to narrowing the
development gap and considering the impact of policy actions
on low income countries. Leaders pledged to continue support
for development financing, including through new approaches
that encourage development financing from both public and
private sources.

Leaders agreed that these measures need to be implemented
at anational level and tailored to individual circumstances. To
facilitate this process, G-20 Leaders agreed on a second stage
country-led, consultative mutual assessment process to be
conducted at the country and European level.
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resurse na raspolaganju MMF
putem promptnog finansiranja
od USD 250 mlrd, koje ¢e biti
inkorporisano u produzeni i
fleksibilniji Novi aranZman za
zaduzivanje (NAB), povecan do
iznosa od USD 500 mlrd, kao i
da razmotrimo zaduzivanje na
trzistu, ako to bude potrebno.

5 Sprovodi¢emo nase ekonomske | Od samita u Londonu, predstavnici zemalja G20 obavezali su
politike u saradnji i odgovorno | se da se sastaju i saraduju na mnogim aspektima odgovora na
kada je re¢ o uticaju na druge | krizu. Otvorili smo Okvir za snazan, odrziv i izbalansiran rast,
zemlje i wuzdrzavati se od | kljuéni mehanizam kroz koji é¢emo nastaviti da radimo zajedno
konkurentskih  devalvacija i | nareSavanju problema u vezi sa postizanjem trajnog oporavka
unaprediva¢emo  stabilan i | inaSih zajednickih ciljeva.
medunarodni monetarni sistem | N3 samitu u Torontu, lideri G20 su dali zadatak svojim
koji dobro funkcionise. ministrima finansija i guvernerima centalnih banaka da

pripreme opcije politika, zasnovano na solidnim podsticajima,
da se jacaju globalne finansijske sigurnosne mreze kako bi ih
razmotrili na samitu u Seulu. Na linijji sa ovim naporima,
oni su pozvali MMF da ucini brz progres na reviziji svojih
kreditnih instrumenata sa ciljem da ih dalje reformise kako
bude primereno. Cilj je da se izgradi stabilniji i otporniji
medunarodni monetarni sistem. Isto tako su se dogovorili
o potrebi jacanja fleksibilnosti deviznog kursa u nekim
zemljama.

6 U Londonu smo se dogovorili o | U Pitsburgu, lideri su usvojili Osnovne vrednosti za odrzivu
tome da je pozeljno postignuti | ekonomsku aktivnost (ukljucujuc¢i pravicnost, integritet i
novi globalni konsenzus | transparentnost), i dogovorili se da to treba da bude doprinos
o kljuénim vrednostima i | raduna Okviru.
principima koji ¢e unaprediti | 7ajedno sa smernicama dogovorenim u Vasingtonu, MMF smo
odrzivu ekonomsku aktivnost. | bryzili Osnovne vrednosti za odrZivu ekonomsku aktivnost
Podrzavamo diskusiju o takvoj | ka0 generalne principe i smernicu za razvijanje scenarija
povelji za odrzivu ekonomsku | jlternativnih politika.
aktivnost.

REFORMA MFI
RESURSI MMF
7 Dogovorili smo se da povec¢amo | U Pitsburgu su lideri objavili ispunjenje obecanja datog na

samitu u Londonu da se utrostruce resursi MMF, ukljucujuci
doprinos od preko USD 500 mlrd obnovljenom i prosirenom
NAB.

Formalnu odluku o prosirenom i fleksibilnijem NAB doneo
je Izvréni Bord MMF 12. aprila 2010. godine. Da bi proSireni
NAB bio operativan, sadasnji ucesnici u NAB treba da prihvate
predlozene izmene odluke o NAB i povecanje kreditnih
aranZzmana, a novi ucesnici ¢e morati da obaveste MMF o
svom pridrzavanju NAB. Za mnoge sadasnje i buduce ucesnike
ovo podrazumeva domace procedure prihvatanja, ukljucujuci
zakonsko usvajanje pre nego Sto mogu da prihvate ili se
pridrzavaju prosirenog NAB.

U Busanu, ministri i guverneri centralnih banaka G20 podvukli
su svoju reSenost da se obezbedi da MMF ima resurse koji su
mu potrebni za njegovu vaznu ulogu u svetskoj ekonomiji. Oni
su urgirali sve zemlje ucesnice da brzo primene prosireni Novi
aranZzman za zaduZzivanje (NAB).

U Torontu, lideri su pozvali sve postojece i nove ucesnike u
NAB koji jos nisu formalno prihvatili dogovorene reforme
da zavrse proces prihvatanja prosirenog NAB do sastanka
ministara finansija i guvernera centralnih banaka G20 u
oktobru 2010. godine.

ViSe detalja se moZe nacdi na:
www.imf.org/external/np/exr/facts/gabnab.htm.
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SUMMIT COMMITMENT

PROGRESS AND NEXT STEPS

resources available to the IMF
through immediate financing
of $250bn, subsequently to be
incorporated into an expanded
and more flexible New
Arrangements to Borrow (NAB),
increased by up to $500bn, and
to consider market borrowing if
necessary.

5 We will conduct our economic | Since the London Summit, representatives of G20 countries
policies  cooperatively  and | have continued to meet and cooperate on many aspects of
responsibly with regard to | the response to the crisis. We launched the Framework for
the impact on other countries | Strong, Sustainable and Balanced Growth, a key mechanism
and refrain from competitive | through which we will continue to work together to address
devaluations of currencies | the challenges associated with achieving a durable recovery
and promote a stable and | and our shared objectives.
well-functioning  international | At the Toronto Summit, G20 Leaders tasked their Finance
monetary system. Ministers and Central Bank Governors to prepare policy

options, based on sound incentives, to strengthen global
financial safety nets for their consideration at the Seoul
Summit. In line with these efforts, they called on the IMF to
make rapid progress in reviewing its lending instruments, with
a view to further reforming them as appropriate. The objective
is to build a more stable and resilient international monetary
system. They also agreed on the need to enhance exchange rate
flexibility in some countries.

6 In London, we agreed on the | InPittsburgh, Leaders adopted the Core Values for Sustainable
desirability of a new global | Economic Activity (including propriety, integrity, and
consensus on the key values | transparency), and agreed that these would underpin work
and principles that will promote | on the Framework.
sustainable economic activity. | Together with the guidance we agreed in Washington, we
We support discussion on such a | ,rovided the IMF the Core Values for Sustainable Economic
Cha.rt.er for sustainable economic | Activity as general principles and guidance in developing the
activity. alternative policy scenarios.

IFI REFORM
IMF RESOURCES
7 We have agreed to increase the | In Pittsburgh, Leaders announced the delivery of the promise

made at the London Summit to treble IMF resources, including
by contributing over $500 billion to a renewed and expanded
NAB.

A formal decision on an expanded and more flexible NAB was
taken by the Executive Board of the IMF on April 12, 2010. To
make the expanded NAB operational, current NAB participants
will need to consent to the proposed amendments to the NAB
decision and the increases in credit arrangements, and new
participants will need to notify the Fund of their adherence
to the NAB. For many current and future participants this
involves domestic approval procedures, including legislative
approval before they can consent or adhere to the expanded
NAB.

At Busan, G-20 Finance Ministers and Central Bank Governors
underscored their resolve to ensure the IMF has the resources
it needs so that it can play its important role in the world
economy. They urged all participating countries to swiftly
implement the expanded New Arrangements to Borrow
(NAB).

In Toronto, Leaders called on all existing and new participants
in the NAB who have not yet formally accepted the agreed
reforms to complete the acceptance process for the expanded
NAB by the October 2010 meeting of G-20 Finance Ministers
and Central Bank Governors.

More details are available at:
www.imf.org/external/np/exr/facts/gabnab.htm.
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Dupliranje pristupnih limita za
kreditiranje LIC unutar Okvira
za odrzivost duga dogovoreno
u Londonu.

Pristupni limiti su udvostruceni.

Lideri su se obavezali, saglasno
novom modelu prihoda, da se
dodatni resursi iz dogovorene
prodaje zlata MMF koriste
zajedno sa viskom prihoda za
pruzanje dodatnih USD 6 mlrd
i fleksibilno finansiranje za
najsiromasnije zemlje tokom
naredne 2-3 godine (MMF ¢e
dati predloge do prole¢nih
sastanaka).

Bord MMF odobrio je obuhvatni paket podrske LIC 23. jula
2009. godine, koji sadrzi dodatnu finansijsku pomo¢, izuzetno
kamatno olaksanje, visu koncesualnost i stvaranje fleksibilnijih
linjja za LIC primerenih potrebama LIC. Ove reforme su
postale operativne 7. januara 2010. godine. Interni resursi
MMEF (uklju¢ujudi resurse povezane sa prodajama zlata) i
bududi dodatni bilateralni doprinosi koristi¢e se za pomo¢ u
finansiranju do USD 10 mlrd u okviru novog koncesionalnog
kreditiranja zemalja sa niskim prihodom za period 2009-2011,
i do USD 17 mlrd do 2014. godine.

U Torontu, lideri su pregledali progres i notirali da neke zemlje
G20 podrzavaju ovu obavezu kreditnim ili subvencionim
resursima za Trust za smanjenje siromastva i rast (PRGT) a
druge planiraju da daju doprinos u narednim mesecima.

10

Podrzavamo opstu alokaciju
specijalnih prava vucenja (SPV),
koja ¢e da ubaci USD 250 mlrd
u svetsku ekonomiju i poveca
globalnu likvidnost, od kojih
¢e USD 100 mlrd direktno
i¢i zemljama novog trzista i
zemljama u razvoju.

Opsta alokacija SPV u iznosu jedankom USD 250 mlrd
sprovedena je 28. avgusta 2009. godine. Ekvivalent od blizu
USD 100 mlrd otiSao je zemljama novih trzista i zemljama u
razvoju, od koji su LIC primile preko USD 18 mlrd.

Da bi podrzao likvidnost SPV, MMF je znatno prosirio
kapacitet dobrovoljnih aranzmana da kupuje i prodaje SPV u
zamenu za valute iz korpe SPV.

11

Hitna ratifikacija  Cetvrtog
amandmana Statuta MMF.

Cetvrti amandman stupio je na snagu za sve ¢lanice 10. avgusta
2009. godine. Kao rezultat, sprovedena je jednokratna alokacija
SPV 9. septembra 2009. godine u visini od oko USD 33 mlrd.

12

Nekoliko zemalja razmatra, na
dobrovoljnoj osnovi, mehanizme
koji bi omogucdili, konzistentno
sa nacionalnim okolnostima,
mobilizaciju postoje¢ih resursa

SPV za podrsku MMF u
kreditiranju najsiromasnijih
zemalja.

Na dan 21. aprila 2010. godine, Izvrsni Bord MMF odobrio je
mere za olaksanje mobilizacije kreditnih kontribucija PRGT,
ukljucujudi postojece resurse SPV. Na dan 21. aprila 2010.
godine, data je obaveza kredita PRGT do iznosa od SDR 7,6
mlrd, od ¢ega ¢e SPV 6,1 mlrd odobriti Sest zemalja u SPV.

RESURSI MDB

13

Podrzavamo opste povecanje
kapitala od 200 procenata
dogovoreno u Azijskoj razvojnoj
banci (ADB).

Bord guvernera ADB usvojio je rezoluciju aprila 2009. godine,
kojom se odobrava povecanje akcija ADB od 200 procenata.
Ovo ¢e utrostruciti kapitalnu bazu ADB sa priblizno USD 55
mlrd na USD 165 mlrd.

14

Podrzavamo dogovoreno
znatno povecanje kredita MDB
od najmanje USD 100 mlrd,
uklju¢ujudi kreditiranje LIC, na
ukupno do USD 300 mlrd tokom
naredne tri godine (do 2012).

Od pocetka globalne finansijske krize, MDB su imale vaznu
ulogu u globalnom odgovoru, prevazilaze¢i nasu obavezu iz
Londona, pruzivsi USD 235 mlrd kredita, od cega je vise od
polovine doslo iz Grupe Svetske banke.

U Torontu, lideri su ispunili svoju obavezu da obezbede
resurse za MDB povecanjem njihove kapitalne baze za 85%,
ili priblizno USD 350 mlrd. Ukupno, kreditiranje MDB zemalja
u razvoju ¢e porasti sa USD 37 mlrd godisnje na USD 71 mlrd
godisnje. Ovo ¢e unaprediti njihovu sposobnost da resavaju
povecanje traznje na kratak i srednji rok i da imaju dovoljno
resursa da podrZe svoje ¢lanice.
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Doubling of access limits for
lending to LICs within the Debt
Sustainability Framework agreed
in London.

Access limits have been doubled.

Leaders committed, consistent
with the new income model, that
additional resources from agreed
sales of IMF gold will be used,
together with surplus income,
to provide $6bn additional
concessional and flexible finance
for the poorest countries over
the next 2-3 years (IMF to come
forward with proposals by
Spring Meetings).

The IMF Board approved a comprehensive LIC support
package on 23 July 2009, which includes additional financial
assistance, exceptional interest relief, higher concessionality,
and the creation of more flexible LIC facilities tailored to meet
LICs” needs. These reforms became operational on January
7, 2010. The IMF’s internal resources (including resources
linked to gold sales) and prospective additional bilateral
contributions will be used to help finance up to $10 billion in
new concessional lending to low income countries for 2009-
2011, and up to $17 billion through to 2014.

In Toronto, Leaders reviewed progress and noted that some
G-20 members are supporting this commitment through loan
and subsidy resources for the Poverty Reduction and Growth
Trust and others plan to contribute in coming months.

10

We support a General Special
Drawing Rights (SDR) allocation,
which will inject $250bn into the
world economy and increase
global liquidity, $100bn of which
will go directly to emerging
market and developing
countries.

A general SDR allocation amounting to the equivalent of
$250bn was made on 28 August 2009. The equivalent of nearly
$100bn went to emerging markets and developing countries,
of which LICs received over $18bn.

To support SDR liquidity, the IMF has substantially expanded
the capacity of voluntary arrangements to buy and sell SDR in
exchange for currencies in the SDR basket.

11

Urgent ratification of the Fourth
Amendment of the IMF’s
articles.

The Fourth Amendment became effective for all members
on 10 August 2009. As a result, a special one-off allocation of
SDRs, amounting to about $33bn, was made on 9 September
20009.

12

Several countries are considering,
on a voluntary basis, mechanisms
that could allow, consistent with
their national circumstances, the
mobilization of existing SDR
resources to support the IMF’s
lending to the poorest countries.

On April 21, 2010, the IMF’s Executive Board approved
measures to facilitate the mobilization of PRGT loan
contributions, including from the existing SDR resources. As of
April, 21, 2010, pledges of PRGT loan contributions amounting
to SDR 7.6 billion had been made, of which SDR 6.1 billion are
to be provided in SDRs by six countries.

MDB RESOURCES

13

We support a 200 per cent
general capital increase at the
Asian Development Bank (ADB)
agreed.

ADB’s Board of Governors adopted a resolution in April 2009,
approving a 200 per cent increase in ADB’s capital stock. This
will triple ADB’s capital base from approximately $55bn to
$165bn.

14

We support a substantial increase
in lending of at least $100bn by
the MDBs, including to LICs, to a
total of up to $300bn over the next
three years (by 2012) agreed.

Since the start of the global financial crisis, the MDBs have
been playing an important role in the global response by
exceeding our London commitment, in providing $235 billion
in lending, more than half of which has come from the World
Bank Group.

In Toronto, Leaders have fulfilled their commitment to ensure
that the MDBs have appropriate resources by increasing their
capital base by 85%, or approximately $350 billion. Overall,
MBDB total lending to developing countries will grow from
$37 billion per year to $71 billion per year. This will improve
their ability to address the increasing demand in the short and
medium terms and to have enough resources to support their
members.
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Podrzavamo puno i izuzetno
kori$¢enje bilansa stanja MDB
da bi se omogucdio dodatni
kapacitet za kreditiranje kako bi
se odgovorilo kriznim potrebama
dogovoreno u Londonu. U
Pitsburgu su lideri pozvali
ministre finansija da razmotre
kako mehanizmi kao Sto su
privremeni otplativ i vanredni
kapital mogu da se koriste
u buducnosti za povecanje
kreditiranja MDB u vremenima
krize.

MDB su preduzeli konkretne korake da pojacaju svoj finansijski

kapacitet putem izuzetnog koris¢enja svojih bilansa stanja. Na

primer:

eSvetska banka je dogovorila povecanje cene kredita
Medunarodne banke za obnovu i razvoj (IBRD) u avgustu
2009. godine. Druga reforma cene/roc¢nosti kredita u IBRD
ostvarena je u junu 2010. godine.

*Bord Evropske banke za obnovu i razvoj (EBRD) odobrio
je promenu u tumacenju bancinog obaveznog koeficijenta
zaduZenosti na osnovu operativne aktive, pruzajuci dodatni
prostor za rast operativne aktive. Znacajan progres je
ostvaren kori$¢enjem bilansa stanja EBRD.

*Bord direktora Africke razvojne banke (AfDB) odobrio je
promenu koeficijenta duga prema koris¢enju kapitala u julu
2009. godine; AfDB je povecala svoj bilans stanja za USD 2,8
mlrd privremeno otplativog kapitala.

® Azijska razvojna banka (ADB) u potpunosti koristi svoje
finansijske pozicije da pruzi kontraciklicnu finansijsku
podrsku svojim DMC pogodenim krizom i odobrila je USD
400 miliona Azijskom razvojom fondu iz svog prudencijalnog
minimuma likvidnosti;

e Inter-Americka razvojna banka (IaDB) povecala je svoj bilans
stanja za USD 4 mlrd kroz inovativni dodatak privremenom
otplativom kapitalu i povecace pustanje kredita za USD
2 mlrd posto je eliminisala Ovlas¢enje za zaduZzivanje
zasnovano na politici.

*MDB razmatraju druge opcije i razvijaju dalje predloge.

16

Trazimo od relevantnih ministara
da istraze benefite nove linije
za podrsku u krizi u IDA za
zastitu LIC od buducdih kriza i
pojacano koriséenje finansijskih
instrumenata u zastiti
investicionih planova zemalja
srednjeg prihoda od prekida u
vremenima krize, ukljucujudi
vece koriscenje garancija.

Predstavnici u IDA i predstavnici zajmoprimaca IDA podrzali
su predlog menadZzmenta da trazi odobrenje Izvrsnih direktora
za promptno otvaranje pilotske CRW u IDA 15. Moguénost
dodavanja kriznog prozora stalnim modalitetima IDA
diskutuje se u toku procesa popunjavanja IDA 16.

Banka razvija strategiju za jacanje garancija banke (IBRD/IDA),
uklju¢ujuci unapredenje privlacnosti garancijskog proizvoda.

17

Obavezujemo se da obezbedimo
da MDB imaju odgovarajuce
finansiranje i  podrzavamo
reviziju potreba za povecanjem
kapitala kod WBG, IADB, AfDB,
EBRD koje ¢e biti zavrseno do
prve polovine 2010. godine.
Dogovorili smo se da dodatni
resursi moraju biti pridruzeni
kljuénim institucionalnim
reformama da bi se obezbedila
efektivnost: veca koordinacija i
jasnija podela rada; vece obaveze
na transparentnost, odgovornost
idobro korporaciono upravljanje;
povecan kapacitet za inoviranje
i postizanje vidljivih rezultata,
kao i veca paznja potrebama
najsiromasnijih slojeva.

Povecdanje kapitala IBRD od USD 86,2 mlrd podrzano je
na Prole¢nom sastanku 2010. godine, od cega ¢e za kapital
od USD 58,4 mlrd uplaceni kapital od USD 3,5 mlrd biti iz
opsteg povecanja kapitala, a USD 27,8 mlrd sa upla¢enim
kapitalom od USD 1,6 mlrd bi bilo iz Selektivnog povecanja
kapitala povezanog sa reformom glasova. Pored toga, opste
povecanje kapitala za RDB dobilo je podrsku na njihovim
respektivnim godis$njim skupstinama kako sledi: USD 70 mlrd
sa uplac¢enim kapitalom od USD 1,7 mlrd za Inter-Americku
razvojnu banku (IDB), EUR 10 mlrd sa uplacenim kapitalom
od EUR 1 mlrd kroz kapitalizaciju rezervi za Evropsku banku
za obnovu i razvoj (EBRD) i 43 mlrd UA ( racunske jedinice)
sa uplacenim kapitalom od 2,6 mird UA za Afri¢ku razvojnu
banku (AfDB).

U Vasingtonu i Busanu, ministri finansija i guverneri
centralnih banaka potvrdili su da ¢e raditi na ambicioznim
popunjavanjima IDA 16 i Africkog razvojnog fonda. U Torontu,
lideri su podrzali ovu obavezu i ponovili svoju podrsku za Siru
i pravedniju podelu tereta.
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We support full and exceptional
use of MDB balance sheets, to
create further capacity for lending
to meet crisis needs agreed in
London. In Pittsburgh, Leaders
called on Finance Ministers
to consider how mechanisms
such as temporary callable and
contingent capital could be used
in the future to increase MDB
lending at times of crisis.

The MDBs have taken concrete steps to enhance their financial
capacity through exceptional use of their balance sheets. For
example:

e the World Bank have agreed an increase in International Bank
for Reconstruction and Development (IBRD) loan pricing in
August 2009. Another loan pricing/loan maturity reform at
the IBRD took place in June 2010;

ethe European Bank for Reconstruction and Development’s
(EBRD) Board has approved a change in the interpretation of
the Bank’s statutory gearing ratio to an operating assets basis,
providing additional headroom for operating asset growth.
Significant progress has been made in utilizing EBRD’s
balance sheet;

ethe African Development Bank’s (AfDB) Board of Directors
approved a change to the Bank’s debt to Usable Capital
Ratio in July 2009; the AfDB has increased its balance sheet
by $2.8bn of temporary callable capital.

ethe Asian Development Bank (ADB) is making full use of
its financial positions to provide countercyclical funding
support to its crisis-affected DMCs and released $400m from
its prudential minimum liquidity to the Asian Development
Fund; and

e the Inter-American Development Bank (IaDB) has increased
its balance sheet by $4bn through the innovative addition of
temporary callable capital and will increase disbursements
by $2bn having eliminated the Policy Based Borrowing
Authority.

ethe MDBs are considering other options and developing
further proposals.

16

We ask relevant ministers to
explore the benefits of a new
crisis support facility in IDA
to protect LICs from future
crises and the enhanced use
of financial instruments in
protecting the investment plans
of middle income countries
from interruption in times of
crisis, including greater use of
guarantees.

IDA Deputies and IDA Borrower Representatives endorsed
Management’s proposal to seek approval from the Executive
Directors for the immediate establishment of a pilot CRW in
IDA15. The possibility of adding a crisis window to IDA’s
permanent modalities is being discussed in the course of the
IDA16 replenishment process.

The Bank is developing a strategy to enhance Bank (IBRD/IDA)
guarantees, including by improve the guarantee product’s
attractiveness

17

We commit to ensure the MDBs
are appropriately funded, and
we support reviews of the
need for capital increases at the
WBG, IADB, AfDB, EBRD to be
completed by the first half of
2010. We agreed that additional
resources must be joined to key
institutional reforms to ensure
effectiveness: greater coordination
and a clearer division of labor;
an increased commitment to
transparency, accountability, and
good corporate governance; an
increased capacity to innovate
and achieve demonstrable results;
and greater attention to the needs
of the poorest populations.

A capital increase for IBRD of $86.2 billion was endorsed at the
2010 Spring meeting, of which $58.4 billion with paid-in capital
of $3.5 billion would be from a general capital increase, and
$27.8 billion with paid-in capital of $1.6 billion would be from
a Selective Capital Increase associated with Voice Reforms. In
addition, a general capital increase for RDBs was endorsed
at their respective annual meeting as follows: $70 billion
with paid-in capital of $1.7 billion for the Inter-American
Development Bank (IDB), €10 billion with paid-in capital of
€1 billion through capitalization of reserves for the European
Bank for Reconstruction and Development (EBRD), and 43.6
billion UA with paid-in capital of 2.6 billion UA for the African
Development Bank (AfDB).

At Washington and Busan, G-20 Finance Ministers and
Central Bank Governors reaffirmed that they would work
towards ambitious IDA16 and African Development
Fund replenishments. In Toronto, Leaders endorsed this
commitment and reiterated their support for fairer and wider
burden sharing.
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IDA resursi treba da budu sa
koncentrisanim  benefitima u
prvoj fazi, koris¢enjem postojece
fleksibilnosti u Okviru za
odrzivost duga (DSF).

Svetska banka je ublazila standard u pogledu pravila za
koncentrisanje benefita u prvoj fazi da bi omogucila zemljama
da koriste polovinu od svoje godisnje alokacije (umesto
redovnih 30%) za programe i projekte koji su odgovor na
uticaj krize, i ubrzano realizuju do USD 2 mlrd iz IDA 15,
konzistentno sa postoje¢im operativnim smernicama Banke
o odgovoru na krizu. Pored toga, AfDB je primenila AfDF
ubrzani program da bi pojacala fleksibilnost AfDF operacija
i politike, ukljucujuéi omogucavanje koncentrisanja benefita
od resursa. ADB dozvoljava do 100% koncentracije benefita u
prvoj fazi za 2009. godinu u pogledu svih ADF zemalja.

19

Podrzavamo akcije za efektivniji
leveridz privatnog kapitala za
MDB, ukljucujué¢i korisc¢enje
garancija, osiguranje obveznica i
finansiranja za premoscavanje.

MBDB su ubrzale svoje napore da ostvare leveridz za privatni
kapital kako bi se maksimizirao njihov uticaj, kroz razvoj novih
inicijativa ili refinansiranja postoje¢ih. Neke su preduzele
posebne akcije koriste¢i Seme sa garancijama ili ublazavanje
rizika za privatne kreditore. Akcije ukljucuju:

eSvetska banka je nedavno formirala koaliciju kreditora i
prosirila koris¢enje garancija, instrumenata osiguranja i
proizvoda za upravljanje rizicima. Isto tako je nastavila
dijalog sa velikim pokroviteljima za emisije obveznica na
novim trzistima i ekspertima za upravljanje pasivom da
identifikuju inovativne moguc¢nosti za ko-finansiranje.

*JFC nastavlja sa svojim inicijativama i Kompanijom za
upravljanje aktivom radi mobilisanja kapitala iz privatnog
sektora da bi se povecalo investiranje u zemlje u razvoju;

*IBRD je ostvarila znacajan progres u pogledu razvojnih
inicijativa, kao $to su Zajednicki akcioni plan IFI i “Becka
inicijativa”;

e Pored drugih stvari AfDB je, zajedno sa Africkom komisijom,
dogovorila da formira Afri¢ki garantni fond za MSP i razvoj
kapaciteta da bi resila ograncenja za investiciono finansiranje
MSP i za razvoj kapacitet finansijskih institucija i MSP. AfDB
je pred usvajanjem Garancije za delimican rizik i u toku su
diskusije o Garanciji za prioritetni gubitak u portfoliju.

* ADB je povecala svoju alokaciju za garancije za oko USD
2 mlrd u 2009. godini, uklju¢ujudéi Program za olaksanje
finansiranja trgovine i investicije u nekoliko projekata
finansiranja infrastrukture kroz svoje finansiranje privatnog
sektora;

*JaDB nastavlja da povecava svoj portfolio garancija za
nesuverene.

20

IDA zemlje sa niskim prihodom
koje imaju odrzive duznicke
pozicije i solidne politike treba
da dobiju privremeni pristup
nekoncesionalnim  kreditima
IBRD da bi kompenzovale
gubitak dostupnosti trzistima
kapitala.

Da bi se realizovao potencijal za komercijalno prihvatljive
i fiskalno atraktivne projekte koji generisu devizni priliv u
mnogim IDA zemljama, Svetska banka razvija pristup za
Sirenje koriS¢enja resursa IBRD za posebne projekte u IDA
zemljama zasnovano na IBRD okviru za enklave.

21

Limiti za pojedinacne zemlje za
kreditiranje kod Svetske banke
treba da se na odgovarajuci
nacin povecaju da bi se velikim
zemljama omogucdio pristup
potrebnim nivoima finansiranja i
na taj nacin podrzala stabilnost i
oporavak u njihovim regionima.

Bord IBRD je povecao Limit pojedinom zajmoprimcu (SBL)
sa USD 15,5 mlrd na USD 16,5 mlrd za fiskalnu 2010. godinu.
Ovaj limit se primenjuje na zemlje najvece zajmoprimce IBRD
koje su postigle status investicionog ranga.

bankarstvo 1 -2 2011

,..
~



bankarstvo 1 -2 2011

=
vl

SUMMIT COMMITMENT

PROGRESS AND NEXT STEPS

18

IDA  resources should be
frontloaded, using the
existing flexibility in the Debt
Sustainability Framework (DSF).

The World Bank has relaxed the standard frontloading rule
to allow countries to frontload up to half of their annual
allocation (instead of the regular 30 per cent) for programs
or projects that respond to the impact of the crisis, and is
fast-tracking up to $2bn of IDA15, consistent with the Bank’s
existing operational guidelines on crisis response. In addition,
the AfDB launched the AfDF Fast Track Program, to enhance
flexibility in AfDF operations and policies, including to allow
significant frontloading of resources. The ADB is allowing up
to 100 per cent frontloading in 2009 for all ADF countries.

19

We support actions to leverage
private capital more effectively
for the MDBs, including through
use of guarantees, bond insurance
and bridging finance.

The MDBs have stepped up their efforts to leverage private
capital to maximize their impact, through development of new
initiatives or reinforcement of existing ones. Some have taken
specific actions using guarantee schemes or mitigating risks
for private lenders. Actions include:

ethe World Bank has recently formed lender coalitions, and
expanded the use of guarantees, insurance instruments and
risk management products. It is also continuing a dialogue
with major underwriters of emerging market bond issuance
and liability management experts to identify innovative
cofinancing opportunities;

*JFC has continued to build on its crisis initiatives and the
Asset Management Company to mobilize capital from the
private sector and other partners to increase investment in
developing countries;

ethe EBRD has made significant progress in developing
initiatives, such as the Joint IFI Action Plan and ‘Vienna
Initiative’;

eamongst other things, the AfDB has, with the Africa
Commission, agreed to set-up an African SME Guarantee
Fund to address the constraint to investment finance for
SMEs and for capacity development for financial institutions
and SMEs. The AfDB is also about to adopt a Partial Risk
Guarantee and there are ongoing discussions on a First Loss
Portfolio Guarantee;

ethe ADB increased its allocation for guarantees by around
$2bn in 2009, including the Trade Finance Facilitation
Program and investment in several infrastructure financing
projects through its private sector lending.

e the JTaDB continues to increase its non-sovereign guaranteed
portfolio.

20

Low-income IDA countries
with sustainable debt positions
and sound policies should be
given temporary access to non-
concessional IBRD lending to
compensate for the loss of access
to capital markets.

To help tap the potential for commercially viable and fiscally
attractive foreign exchange-earning projects in many IDA
countries, the World Bank is developing an approach to
expand the use of IBRD resources for specific projects in IDA
countries based on the IBRD Enclave framework.

21

Individual country limits on
World Bank lending should
be increased as appropriate to
enable large countries to access
required levels of finance and so
support stability and recovery in
their regions.

IBRD’s Board increased its Single Borrower Limit (SBL) from
$15.5bn to $16.5bn for FY2010. This limit is applicable to IBRD’s
largest borrowing countries that have achieved investment-
grade status.
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22 Podrzacemo, putem dobrovoljnih | Inicijative za Okvir ranjivosti su u primeni, ukljucujudi:
bila.t.eralr}ih doprinosa  Okvir epovecanje plafona Globalnog programa odgovora na krizu
ran}lvvos.tl . Sertske ) Panke, za hranu (GFRP) sa USD 1,2 mlrd na USD 2 mlrd. Ukupni
ukljucuju¢i - Kriznu  linjju za |  GEpPR projekti koje finansira Svetska banka sada su u visini
infrastrukturu i Fond za brzi | 4 skoro USD 1,2 mlrd;
socijalni odgovor. *brzi socijalni odgovor za reSavanje urgentnih socijalnih

potreba finansiranjem promptnih intervencija u osnovnim
socijalnim sluzbama, programima sigurnosnih mreza i
politika trzista rada;

e platforme za oporavak infrastrukture i aktive;

einicijative pod okriljem IFC za privatni sektor. IFC je
mobilisao vise od USD 10 mlrd po ovim inicijativama i te
inicijative aktivno povlace sredstva.

OPSTE KREDITIRANIJE IFI

23 Dogovorili smo se da revidiramo | Izvrsni Bordovi MMF i Svetske banke revidirali su aspekte
fleksibilnost Okvira za odrzivost | Okvira za odrzivost duga i Izvrsni Bord MMF je odobrio nove
duga. smernice za limite zaduZenosti u programima koje podrzava

Fond. Sada je Fondu i Banci omogudéeno da na fleksibilniji
nacin odgovore potrebama svojih ¢lanica.
UPRAVLJANJE U MMF

24 Pozivamo MMF da zavrsi | Na svom sastanku u Vasingtonu aprila 2010. godine,
narednu  reviziju kvota i | Medunarodni monetarni i finansijski komitet (MMFK)
glasova, do januara 2011. godine | obavezao se da zavrsi reviziju kvota pre januara 2011. godine,
(London). Na ovoj osnovi i kao | u skladu sa parametrima dogovorenim u Istambulu i da
deo te revizije, urgiramo ubrzanje | istovremeno sprovedu druge reforme upravljanja.
rad.a na us.p.(?énom privodenju | U Busanu, ministri finansija i guverneri centralnih banaka G20
kraju te revizije. pozvali su na ubrzanje sustinskog rada koji je jos potreban

da bi MMF zavrsio reformu kvota do samita u Seulu i da
istovremeno sprovede druge reforme upravljanja, u skladu sa
obavezama iz Pitsburga.

Na samitu u Torontu lideri su reafirmisali poziv za ubrzanje
rada.

25 Moramo hitno primeniti paket | Sa 21. junom 2010. godine 84 zemlje (od potrebnih 113), koje

reformi kvota i glasova u
MMF dogovoren u aprilu 2008.
godine.

imaju oko 78% ukupnog broja glasova (potrebno je 85%)
prihvatilo je izmene Statuta da bi se utrostrucili osnovni
glasovi i obezbedio dodatni alternativni direktor za velike
konstituence.

U Busanu ministri finansija i guverneri centralnih banaka
G20 dogovorili su se o slede¢em: Ponavljamo hitnost primene
paketa reformi kvota i glasova MMF od aprila 2008. godine.

Na samitu u Torontu, lideri su pozvali sve ¢lanice MMF da
ratifikuju sporazum ove godine.
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22

We will support, through
voluntary bilateral contributions,
the World Bank Vulnerability
Framework, including the
Infrastructure Crisis Facility and
the Rapid Social Response Fund.

Vulnerability Framework initiatives are being implemented,
including:

eraising the ceiling of the Global Food Crisis Response
Program (GFRP) from $1.2bn to $2bn. Total World Bank-
funded GFRP projects currently amount to almost $1.2bn;

e the Rapid Social Response to address urgent social needs by
financing immediate interventions in basic social services,
safety net programs, and labor market policies;

e the Infrastructure Recovery and Assets Platform; and
*JFC-led initiatives for the private sector. IFC has mobilized

more than $10bn under these initiatives and the initiatives
are actively disbursing.

GE

NERAL IFI LENDING

23

We have agreed to review
the flexibility of the Debt
Sustainability Framework.

The IMF and World Bank Executive Boards reviewed aspects
of the Debt Sustainability Framework and the IMF Executive
Board approved new guidelines for debt limits in Fund-
supported programs. Both now allow the Fund and the Bank
to respond more flexibly to the needs of their members.

IMF GOVERNANCE

24

We call on the IMF to complete
the next review of quota and
voice, by January 2011 (London).
On this basis and as part of that
review, we urge an acceleration of
work toward bringing the review
to a successful conclusion.

At their April 2010 meeting in Washington, the International
Monetary and Financial Committee (IMFC) pledged to
complete the quota review before January 2011 in line with
parameters agreed in Istanbul and in parallel deliver on other
governance reforms.

At Busan G20 Finance Ministers and Central Bank Governors
called for an acceleration of the substantial work still needed
for the IMF to complete the quota reform by the Seoul Summit
and in parallel deliver on other governance reforms, in line
with commitments made in Pittsburgh.

At the Toronto Summit, Leaders reaffirmed the call for
acceleration of the work.

25

We must urgently implement the
package of IMF quota and voice
reforms agreed in April 2008.

As of June 21, 2010 , 84 countries (of the 113 needed),
accounting for around 78 percent of total voting power (of 85
percent needed) had accepted amendments to Articles to triple
basic votes and provide for an additional Alternate Director for
large constituencies.

At Busan G20 Finance Ministers and Central Bank Governors
agreed the following: We reiterated the urgency of
implementing the April 2008 package of IMF quota and voice
reforms.

At the Toronto Summit, Leaders called on all IMF members to
ratify the agreement this year.
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U Pitsburgu, lideri su se obavezali
na pomeranje udela kvota MMF
nazemlje dinamic¢nihnovih trzista
i zemlje u razvoju od najmanje
5 procenata sa zemljama koje
su vise predstavljene koristeci
postoje¢u formulu za kvote kao
polaznu osnovu za rad.
Lideri su se dogovorili da je isto
tako potrebno da revizija resi:
evelicinu svakog povecanja
kvota MMF, koja ¢e delovati
na sposobnost da se olaksa
promena u udelima kvota;
evelicinu i kompoziciju Izvrsnog
Borda;
emogucnost jacanja efektivnosti
Borda;

eukljucenost guvernera Fonda u

strateski nadzor MMF
®jacanje diversifikacije
zaposlenih.

Na godi$njim sastancima 2009. godine, MMFK takode je
pozvao na pomeranje prema dinamicnim zemljama novih
trzista i zemljama u razvoju od najmanje 5 procenata sa
vise predstavljenih zemalja na nedovoljno predstavljene
zemlje koris¢enjem postojece formule kao polazne osnove.
Na proleénim sastancima, MMFK se dalje obavezao da
zavrsi reviziju kvota pre januara 2011. godine u skladu sa
parametrima dogovorenim u Istambulu i da istovremeno
sprovede druge reforme upravljanja i pozvao na ubrzanje
sustinskog rada koji je jos potreban na reformama kvota
i drugim reformama upravljanja, ukljucujuci selekciju
menadzmenta, administratorska angazovanja, sastav i velicinu
Borda, vecinu glasova i diversifikaciju zaposlenih.

U martu i aprilu 2010. godine Izvrsni Bord MMF pregledao je
pitanja reforme kvota i upravljanja.

Formirana je Radna grupa za reformu kvota i upravljanja
MMEF da bi pomogla postizanje konsenzusa o potrebnim
reformama, kako bi se omogucilo G20 da podrzi rad koji je
preduzeo MMF. Radna grupa podnela je u junu ministrima
finansija i guvernerima centralnih banaka G20 na njihovom
junskom sastanku u Busanu, Republika Koreja, preliminarni
izvestaj koji sadrzi opcije za reforme.

U Vasingtonu ovog proleca, clanice MMFK pozvale su na
ubrzanje sustinskog rada koji je jos potreban za punu reformu
kvota i drugih reformi upravljanja.

Na samitu u Torontu, lideri G20 su se dogovorili da ubrzaju
ispunjenje ove obaveze do novembra 2010. godine.

27

Dogovorili smo se da rukovodioci
ivise rukovodstvo medunarodnih
finansijskih institucija treba da
se imenuju u procesu otvorene
i transparentne selekcije i na
osnovu uspesnosti.

Proces selekcije menadzmenta razmotrile su Svetska banka
i IDB kao deo tekuéih procesa reforme upravljanja i revizije
kapitala. EBRD je ve¢ primenila principe konzistentne sa ovim.
Izvrs$ni Bord MMEF je formirao radnu grupu za proces selekcije
Direktora MMF i progres u pogledu ovog pitanja je ukljucen
u izvestaj Borda podnet MMFK pre prole¢nih sastanaka 2010.
godine. MMFK nastavlja da urgira dalji rad na ovom i drugim
pitanjima upravljanja.

Na samitu u Torontu, lideri G20 su se dogovorili da jacaju ove
procese do samita u Seulu u kontekstu Sire reforme.

28

Dogovorili smo se da treba
razmotriti ukljucenje guvernera
Fonda u pruzanje strateskog
usmeravanja MMF i povecdanju
njegove odgovornosti.

Izvrsni Bord MMF je diskutovao opcije za povecanje
administrativnog angazmana jula 2009. godine i imao je
naknadne diskusije u martu 2010. godine. Reforme za jacanje
angazovanosti guvernera koje su nedavno donete, ukljucujudi
vece kori$¢enje neformalnih sesija i unapredenja procesa izrade
nacrta kominikea, generalno su pozdravljene, dok ¢e dodatni
predlozi biti na diskusiji tokom leta. Lideri su reafirmisali ovu
obavezu u Torontu.
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In Pittsburgh, Leaders committed
to a shift in IMF quota share to
dynamic emerging markets and
developing countries of at least
5 per cent from over-represented
countries to underrepresented
countries using the current
quota formula as the basis to
work from. Leaders also agreed
to protect the voting share of the
poorest in the IMF.

Leaders agreed that the review
will also need to address:

e the size of any increase in
IMF quotas, which will have a
bearing on the ability to facilitate
change in quota shares;

e the size and composition of the
Executive Board;

* ways of enhancing the Board’s
effectiveness;

e the Fund Governors’
involvement in the strategic
oversight of the IMF; and

* enhancement of staff diversity.

At the 2009 Annual Meetings, the IMFC also called for a shift
to dynamic emerging markets and developing countries of at
least 5 percent from overrepresented to under-represented
countries using the current quota formula as a basis to work
from. At the 2010 Spring Meetings, the IMFC further pledged
to complete the quota review before January 2011 in line with
the parameters agreed in Istanbul and in parallel deliver on
other governance reforms, and called for an acceleration of
the substantial work still needed on the full range of quota and
other governance reforms, including management selection,
ministerial engagement, Board composition and size, voting
majorities, and staff diversity.

In March and April 2010, the IMF Executive Board reviewed
the issues of quota and governance reform.

A Working Group on IMF quota and governance reform has
been established to help build a consensus on the required
reforms, to enable the G20 to support the work being
undertaken by the IMF. The Working Group submitted the
interim report containing reform options to G20 Finance
Ministers and Central Governors at their June meeting in
Busan, Republic of Korea.

At Washington this Spring, the IMFC members called for an
acceleration of the substantial work still needed on the full
range of quota and other governance reforms.

At the Toronto Summit, G20 Leaders agreed to accelerate the
fulfillment of this commitment to November 2010.

27

We agreed that the heads
and senior leadership of the
international financial institutions
should be appointed through an
open, transparent and merit-
based selection process.

The management selection process has been considered by the
World Bank and the IDB as part of the ongoing governance
reform and capital review processes, respectively. The EBRD
has already implemented principles consistent with this. The
Executive Board of the IMF has formed a working group on
the selection process for the Managing Director of the IMF, and
progress on this issue was included in the Board’s report to the
IMFC ahead of the Spring 2010 meetings. The IMFC continues
to urge further work on this and other governance issues.

At the Toronto Summit, G20 Leaders agreed to strengthen
these processes in the lead up to the Seoul Summit in the
context of broader reform.

28

We agree that consideration
should be given to greater
involvement of the Fund’s
Governors in providing strategic
direction to IMF and increasing
its accountability.

The IMF Executive Board discussed options to raise ministerial
engagement in July 2009, and had a follow-up discussion
in March 2010. Reforms to boost Governors’ engagement
recently instituted, including greater use of informal sessions
and improvements to the communiqué drafting process,
have been generally welcomed, while additional proposals
will be discussed over the summer. Leaders reaffirmed this
commitment in Toronto.
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29 Predsedavajuc¢i, raded¢i  sa | Samit u Pitsburgu je pozdravio izvestaj premijera Brauna
ministrima  finansija G20, | o njegovom pregledu odgovornosti i adaptabilnosti
konsultovace se u inkluzivhom | medunarodnih finansijskih institucija (IFI) i zatrazio da
procesu i podneti izveStaj | ministri finansija razmotre njegove zakljucke.
na na?ednom sastanku Sa8 | U Sent Endrjuzu ministri finansija i guverneri centralnih
predlozima Za dalje reforr.ne' banaka G20 reafirmisali su svoju obavezu da “sprovedu
za unap.redel?]e odgovornosti i | reforme predstavljenosti i upravljanja dogovorenih u Pitsburgu
adaptabilnosti IFI. i ponovili rokove za prole¢ne sastanke 2010. godine za Svetsku

banku i januar 2011. godine za MMF; zavrSe reforme kvota i
glasova iz 2008. godine; zavrse pregled kapitala Svetske banke
i RDB da bi se obezbedilo da imaju dovoljne resurse zavisno
od reformi za obezbedenje efektivnosti, do prve polovine
2010. godine; ostvare progres na reviziji mandata MMF;
jacaju njihovu sposobnost da sprece i upravljaju bududim
krizama”.
UPRAVLJAN]JE U SVETSKOJ BANCI

30 Obavezujemo se da primenimo | Reforme su u toku:
reforme u  Svetskoj banci | eakcionari su u procesu usvajanja izmena Statuta IBRD radi
dogovorene u oktobru 2008. | povecanja osnovnih glasova;
godme. e ocekuje se izbor treceg SSA direktora na izborima za Bord u

oktobru 2010. godine i zemlje u pitanju su u toku finalinih
diskusija o aranZzmanima za konstituence;

epostoji znatna saglasnost o znacaju procesa selekcije za
Predsednika Banke koji se zasniva na rezultatima i koji
je transparentan, sa nominacijama otvorenim za sve
clanove Borda, i transparentne rasprave na Bordu o svim
kandidatima;

*Bord je podneo izvestaj o progresu na reformi upravljanja
i odgovornosti na prole¢nim sastancima i identifikovao
dalje oblasti za reformu o ¢emu ce izvestiti na godisnjim
sastancima 2010. godine.

31 Ocekujemo dalje preporuke na | Reforma glasova koja ¢e povecati glasacku snagu zemalja u
slede¢im sastancima o reformama | razvoju i tranziciji (DTC) u Svetskoj banci za 3,13%, dovodeci je
glasova i predstavljenosti po | na47,19%, potvrdena je na prole¢nom sastanku 2010. godine.
ubrzanoj dinamici, o ¢emu ¢ce se
posti¢i dogovor. (do prole¢nih
sastanaka 2010. godine)

NADZOR I MANDAT MMF
32 Reformisa¢emo mandate IFI, | Pre prole¢nih sastanaka 2010. godine, Izvrsni Bord IFC

obimiupravljanje dabise odrazile
promene u svetskoj ekonomiji
i novi izazovi globalizacije i
da bi zemlje novih trzista i
zemlje u razvoju, ukljucujudi i
najsiromasnije, imale viSe glasova
i vecu predstavljenost.

razmatrao je pitanja vezana za reforme nadzornog mandata
Fonda i njegove buduce finansijske uloge, kao i za stabilnost
medunarodnog finansijskog sistema. Ove i buduce planirane
diskusije predstavljace osnovu izvestaja za MMFK o mandatu
Fonda pre godisnjih sastanaka 2010. godine.
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The Chairman, working with
the G20 Finance Ministers, will
consult widely in an inclusive
process and report back to the
next meeting with proposals for
further reforms to improve the
responsiveness and adaptability
of IFIs.

The Pittsburgh Summit welcomed Prime Minister Brown’s
report on his review of the responsiveness and adaptability
of international financial institutions (IFIs) and asked Finance
Ministers to consider its conclusions.

At St Andrews G20 Finance Ministers and Central Bank
Governors reaffirmed their commitment to: “deliver the
representation and governance reforms agreed in Pittsburgh
and reiterated the deadlines of the 2010 Spring Meetings for
the World Bank and January 2011 for the IMF; complete the
2008 quota and voice reforms; complete the review of World
Bank and RDB capital to ensure they have sufficient resources
conditional on reforms to ensure effectiveness, by the first half
of 2010; make progress on reviewing the mandate of the IMF;
and strengthen their capability to prevent and manage future
crises.”

WORLD BANK GOVERNANCE

30

We commit to implementing the
World Bank reforms agreed in
October 2008.

Reforms are underway:
eshareholders are in the process of approving the amendment
to the IBRD Articles of Agreement to increase Basic Votes;

ea third SSA Director is expected to be elected in the October
2010 Board elections, and the countries concerned are in final
discussions on arrangement of constituencies.

ethere is considerable agreement on the importance of
a selection process for the President of the Bank that is
merit-based and transparent, with nominations open to all
Board members and transparent Board consideration of all
candidates.; and

*The Board has reported on the progress on governance and
accountability reforms to the Spring Meetings and identified
further areas for reforms, to be reported at the 2010 Annual
Meetings.

31

We look forward to further

recommendation, at the
next meetings, on voice and
representation reforms on

an accelerated timescale, to
be agreed. (By 2010 Spring
Meetings).

Voice reform to increase the voting power of developing and
transition countries (DTC) in World Bank by 3.13%, bringing it
to 47.19% was endorsed at the 2010 Spring Meeting.

IMF SURVEILLANCE AND MANDATE

32

We will reform the IFIs’ mandates,
scope and governance to reflect
changes in the world economy
and the new challenges of
globalization and that emerging
and developing economies,
including the poorest, must have
greater voice and representation.

Prior to the 2010 Spring Meetings, the IMF Executive Board
discussed issues related to reforms of the Fund'’s surveillance
mandate, and its future financing role, and the stability of the
international monetary system. These and future planned
discussions will form the basis of a Report to the IMFC on the
Fund’s mandate ahead of the 2010 Annual Meetings.
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Podrza¢emo, sada i ubudude,
otvoreno,  ravnopravno i
nezavisno nadgledanje nasih
ekonomija i finansijskih sektora,
uticaja njihovih politika na
druge i rizika sa kojima je
suocena globalna ekonomija,
koje sprovodi MME.

Pokrivenost pitanja finansijskog sektora u procesu nadzora
pojacavaju nova Nota o smernicama za nadzor finansijskog
sektora, nedavne reforme Programa ocene finansijskog sektora
(FSAP) i komplementarni napori da se rad finansijskog sektora
integriSe u nadzor. Ocenjivanje rizika sa kojima je suocena
globalna ekonomija jaca se kroz vezbu ranog upozorenja MMEF-
FSB i diskusiju o skracenim temama u konsultacijama o Clanu
IV. Stopa objavljivanja izveStaja strucne sluzbe o zemljama
visoka je i krece se oko 90 procenata.

U Pitsburgu su se lideri obavezali da zajedno rade na jacanju
sposobnosti Fonda da pruzi ravnopravan, otvoren i nezavisan
nadzor nad rizicima sa kojima su suoceni globalna ekonomija
i medunarodni finansijski sistem.

Na samitu u Torontu, lideri G20 su se dogovorili da nadzor
MMEF treba pojacati da bi se usmerio na sistemske rizike i
ranjivosti, gde god da su. Lideri su se obavezali da podrze
robustan i transparentan medunarodni nadzor i ekspertski
pregled kroz FSAP i potvrdili fundamentalni znacaj ovog
procesa za sigurniji finansijski sektor.

34

MMF treba da preduzme korake
da bi obezbedio da njegov nadzor
i kreditne linjje efektivno resavaju
osnovne uzroke finansijske
potrebe platnog bilansa zemlje,
narocito privlacenje eksternih
kapitalnih tokova u bankarski i
privredni sector.

MMF nastavlja svoj rad najacanju bilateralnog i multilateralnog
nadzora, ukljucujuc¢i makro-finansijske veze. U septembru
2009. godine Izvrsni Bord MMF usvojio je revidovan Iskaz o
prioritetima nadzora, koji postavlja nove ekonomske prioritete
za 2008-2011. godinu. U aprilu 2010. godine Bord je razmatrao
materijale o “Modernizaciji mandata za nadzor i modalitete” i
“Nadzor nad finansijskim sektorom i mandat Fonda”.

Reforma Okvira za kreditiranje MMF i uslovljavanje do sada

ukljucuje:

euvodenje novog instrumenta visoke pristupnosti za
sprecavanje krize (fleksibilna kreditna linija), raspolozivog
na osnovu predostroznosti da se spreci bezanje privatnog
finansiranja;

e fleksibilnije stend-baj aranzmane kao alate za sprecavanje
krize;

enove kreditne instrumente za LIC, ukljucujud¢i povecanu
koncesionalnost i privremeno olaksanje po osnovu kamate;

eduplirane pristupne limite sa revidovanim troskovima,
provizijama i rokovima;

ereformu uslovljavanja da bi se obezbedilo da su uslovi
dovoljno usmereni i primereni okolnostima, narocito u cilju
smanjenja stigmi;

evece oslanjanje na ex-ante uslovljavanje; kao i eliminisanje
kriterijuma strukturne performanse - strukturne reforme ¢e
sada da se monitorisu u kontekstu revizije programa.

U Torontu lideri su pozvali MMF da ucini brz progress u svojoj
reviziji kreditnih instrumenata.
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We will support, now and in the
future, candid, even-handed, and
independent IMF surveillance of
our economies and financial
sectors, of the impact of their
policies on others, and of risks
facing the global economy.

Coverage of financial sector issues in surveillance is being
reinforced by the new Financial Sector Surveillance Guidance
Note, recent reforms to the Financial Sector Assessment
Program (FSAP), and complementary efforts to integrate
financial sector work into surveillance. Assessment of risks
facing the global economy is being strengthened through the
IMF-FSB early warning exercise and the discussion of cross-
cutting themes in major ArticleIV consultations. Publication
rates for country staff reports are high at around 90 per cent.

In Pittsburgh, Leaders committed to work together to
strengthen the Fund’s ability to provide even-handed, candid
and independent surveillance of the risks facing the global
economy and the international financial system.

At the Toronto Summit, G20 Leaders agreed that IMF
surveillance should be enhanced to focus on systemic risks
and vulnerabilities, wherever they may lie. Leaders pledged to
support robust and transparent international assessment and
peer review through the FSAP and affirmed the fundamental
importance of this process in making the financial sector
safer.

34

The IMF should take steps to
ensure that its surveillance
and lending facilities address
effectively the underlying causes
of countries’ balance of payments
financing needs, particularly the
withdrawal of external capital
flows to the banking and
corporate sectors.

The IMF is continuing its work to strengthen bilateral and
multilateral surveillance, including macro-financial linkages.
In September 2009, the IMF Executive Board adopted a
revised Statement of Surveillance Priorities, which sets new
economic priorities for 2008-2011. In April 2010, the Board
discussed papers on “Modernizing the Surveillance Mandate
and Modalities” and “Financial Sector Surveillance and the
Mandate of the Fund”.

Reforms to the IMF lending and conditionality framework to
date include:

ethe introduction of a new high access crisis prevention
instrument (the Flexible Credit Line), available on a
precautionary basis to counter possible withdrawal of private
financing;

emore flexible stand-by arrangements as crisis prevention
tools;

enew lending instruments for LICs, including increased
concessionality and temporary interest relief;

edoubled access limits with charges, fees and maturities
revised;

ereform of conditionality to ensure conditions sufficiently
focused and tailored to circumstances, partly aimed at
reducing stigma;

e greater reliance on ex-ante conditionality; and elimination of
structural performance criteria - structural reforms now to be
monitored in context of program reviews.

In Toronto, Leaders called on the IMF to make rapid progress
in its review of its lending instruments.
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U Pitsburgu lideri su naveli: “Sa
stabilizovanjem oporavka, mi
¢emo zajedno raditi na jacanju
sposobnosti Fonda da pruzi
ravnomeran, otvoren i nezavisan
nadzor nad rizicima sa kojim su
suoceni globalna ekonomija i
medunarodni finansijski sistem.

Trazimo da MMF podrzi
nase napore po Okviru za
snazan, odrziv i izbalansiran
rast putem svog nadzora nad
okvirima politike nasih zemalja
i njihovim kolektivnim uticijem
na finansijsku stabilnost, nivo i
Seme globalnog rasta.

U pogledu nadzora MMF, MMEK je u septembru 2009. godine
manifestovao “znacajne korake za jac¢anje nadzora MME,
ukljucujuéi primenu Vezbe ranog upozorenja MMF-ESB, kao
i tekuce napore na jacanju finansijskog sektora i analize po
zemljama.”

U Inconu, februara 2010. godine, zamenici ministara finansija
izamenici guvernera centralnih banaka izneli su znacaj tekuce
diskusije i revizije mandata MMEF, narocito, jacanjem nadzornih
funkcija i reformom kreditnih linija MMF.

Na sastanku MMFK aprila 2010. godine, clanice su zatrazile
da Fond dalje jaca nadzor, ukljucujudi zaostravanje fokusa na
makro-finansijska pitanja, tokove kapitala, sistemske rizike
i prelivanja. Pozvale su ¢lanice da ispune svoje obaveze po
Clanu IV Statuta i oéekuju da se sagleda konkretan progres po
ovim pitanjima na narednom sastanku.

GLOBALNE FINANSIJSKE SIGURNOSNE MREZE

36

MMF treba da preduzme korake
da obezbedi da njegov nadzor i
kreditne linjje efektivno resavaju
osnovne uzroke finansijske
potrebe platnog bilansa zemalja,
narocito povlacenje eksternih
tokova kapitala u bankarski i
privredni sektor.

Ekspertska grupa za finansijske sigurnosne mreze osnovana je
da istrazi opcije za politiku koje pomazu zemljama u borbi sa
finansijskom volatilnos¢u i smanjuju ekonomske poremecaje
od iznenadnih zaokreta u tokovima kapitala. Objavljeni
su izvestaji dva ko-predsedavajuca u kojima se procenjuje
sposobnost postojece arhitekture da se nosi sa volatilnos¢u
kapitala i izvuku lekcije iz krize 2008-2009. godine.

U Busanu ministri finansija i guverneri centralnih banaka G20
ohrabrili su progres na finansijskim sigurnosnim mrezama i
uvazili potrebu za nacionalnim, regionalnim i multilateralnim
naporima da se nosi sa volatilnos¢u kapitala i sprecava krizna
zaraza, kao Sto su pokazali nedavni dogadaji, i dogovorili
da istraze opcije za politiku jacanja globalnih finansijskih
sigurnosnih mreZza, na osnovu jakih podsticaja. U skladu sa
ovim naporom, oni su pozvali MMF da uéini brz progres na
reviziji svojih kreditnih instrumenata, sa ciljem da ih razvije i
unapredi, kako bude odgovaralo.

Na samitu u Torontu, lideri G20 su se dogovorili da zaduze
ministre finansija i guvernere centalnih banaka da pripreme
opcije politike na osnovu solidnih podsticaja za jacanje
globalnih finansijskih sigurnosnih mreza za razmatranje na
samitu u Seulu.
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In Pittsburgh, Leaders said “As
recovery takes hold, we will
work together to strengthen the
Fund’s ability to provide even-
handed, candid and independent
surveillance of the risks facing
the global economy and the
international financial system.

We ask the IMF to support our
effort under the Framework
for Strong, Sustainable and
Balanced Growth through its
surveillance of our countries’
policy frameworks and their
collective  implications  for
financial stability and the level
and pattern of global growth.

On IMF surveillance, the IMFC in September 2009 manifested
“important strides made to enhance Fund surveillance,
including the launch of the IMF-FSB Early Warning Exercise,
and ongoing efforts to strengthen financial sector and
crosscountry analysis.”

In Incheon, February 2010, Deputy Finance Ministers and
Deputy Central Bank Governors highlighted the importance
of ongoing discussion and review of the IMF mandate, in
particular, strengthening surveillance functions and reforming
IMF lending facilities.

At the IMFC meeting in April 2010, the members called on
the Fund to strengthen surveillance further, including by
sharpening its focus on macro-financial issues, capital flows,
and systemic risks and spillovers. They called on members
to fulfill their obligations under ArticlelV of the Articles of
Agreement and looked forward to reviewing concrete progress
on these issues at the next meetings.

GLOBAL

FINANCIAL SAFETY NETS

36

The IMF should take steps to
ensure that its surveillance
and lending facilities address
effectively the underlying causes
of countries’ balance of payments
financing needs, particularly the
withdrawal of external capital
flows to the banking and
corporate sectors.

Financial Safety Nets Experts Group has been established to
explore policy options to help countries cope with financial
volatility and reducing economic disruption from sudden
swings in capital flows. Two Co-chairs’ reports assessing the
ability of current architecture to deal with capital volatility
and drawing lessons from 2008~2009 crisis experiences have
been issued.

At Busan G20 Finance Ministers and Central Bank Governors
encouraged progress on the Financial Safety Nets and
acknowledged a need for national, regional and multilateral
efforts to deal with capital volatility and prevent crisis
contagion, as demonstrated by the recent events, and agreed to
explore policy options to improve global financial safety nets,
based on sound incentives. In line with this effort, they called
on the IMF to make rapid progress in reviewing its lending
instruments, with a view to developing and upgrading them,
as appropriate.

At the Toronto Summit, G-20 Leaders agreed to task our
Finance Ministers and Central Bank Governors to prepare
policy options based on sound incentives to strengthen global
financial safety nets for consideration at the Seoul Summit.
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U Pitsburgu lideri su pozvali
Svetsku banku da radi sa
zainteresovanim donatorima
i organizacijama da razviju
multilateralne trust fondove da
bi se povecala poljoprivredna
pomo¢ zemljama sa niskim
prihodom.

Svetska banka je 22. aprila 2010. godine postala poverenik
GAFST (Globalni program poljoprivrede i sigurne hrane) u
iznosu do 900 miliona.

Na samitu u Torontu, lideri G20 pozdravili su pocetak
Globalnog programa poljoprivrede i sigurne hrane (GFSP)
koji ¢e obezbediti predvidivo finansiranje za zemlje sa niskim
prihodom da bi se unapredila poljoprivredna produktivnost,
povecali ruralni prihodi i izgradili odrzivi poljoprivredni
sistemi. Lideri su narocito bili zadovoljni $to je fond odobrio
inauguralne donacije u iznosu od USD 224 miliona za
Banglades, Ruandu, Haiti, Togo i Siera Leone. Lideri su isto
tako podrzali razvoj prozora privatnog sektora u GFSP, koji
¢e povecati investicije privatnog sektora za podrsku malih
i srednjih poljoprivrednih biznisa i farmera u siromasnim
zemljama. Lideri su pozdravili podrsku koja je ve¢ primljena i
ohrabrili dodatne donatorske kontribucije javnim i privatnim
prozorima GAFSP. Lideri su se takode obavezali prema
istrazivanju potencijala inovativnih mehanizama zasnovanih
na rezultatima kao $to su obaveze razvijenih trzista da
zahvate kreativnost i resurse privatnog sektora u postizanju
prodornih inovacija u razvoju sigurne hrane i poljoprivrede u
siromasnim zemljama. Lideri ¢e izvestiti o progresu na samitu
u Seulu. Lideri su isto tako pozvali na punu primenu Inicijative
L’Aquila i primenu njenih principa.

38

U Pitsburgu lideri su se obavezali
na formiranje Ekspertske grupe
G20 za finansijsku inkluziju.

Ekspertska grupa G20 za finansijsku inkluziju formirana
je 3. decembra 2009. godine. Postavljene su dve podgrupe:
(1) Podgrupa za pristup kroz inovacije (ATI), i (2) Podgrupa
za finansiranje MSP. Podgrupa ATI podnela ja Principe za
inovativnu finansijsku inkluziju i izvestaj o inovativnoj
finansijskoj inkluziji. Podgrupa za finansiranje MSP podnela
je preliminarni izvestaj koji ukljucuje studije slucajeva iz
finansiranja MSP.

Na samitu u Torontu lideri G20 objavili su Finansijski izazov
MSP sa ciljem da se nadu najperspektivniji modeli javnog
privatnog partnerstva koji katalizuju finansiranje MSP. Lideri
su se obavezali da mobilisu sredstva potrebna za primenu
nagradenih predloga, ukljuc¢ujud¢i snaznu podrsku MDB.
Lideri su pozdravili snaznu podrsku MDB za fleksibilno i
odrzivo finansiranje MSP predloga, ukljucuju¢i predloge
iz Izazova za partnerstvo sa privatnim sektorom. Lideri ¢e
objaviti pobednicke predloge na Finansijskom izazovu za MSP
i primice na samitu u Seulu predoge za povecanje uspesnih
modela finansiranja MSP. Lideri su takode razvili set principa
za inovativnu finansijsku inkluziju, koji ¢e predstavljati bazu za
konkretan i pragmatic¢an akcioni plan za unapredenje pristupa
finansijskim servisima medu siromasnima. Ovaj akcioni plan
¢e biti objavljen na samitu u Seulu.
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In Pittsburgh leaders call
on the World Bank to work
with interested donors and
organizations to develop a
multilateral trust fund to scale-
up agricultural assistance to
low-income countries.

The World Bank was set to become trustee of GAFSP(Global
Agriculture and Food Security Program) amounting to 900
million on April 22, 2010.

At the Toronto Summit, G20 Leaders welcome the launch
of the Global Agriculture and Food Security Program
(GAFSP), which will provide predictable financing for low
income countries to improve agricultural productivity, raise
rural incomes, and build sustainable agricultural systems.
Leaders were particularly pleased that the fund has approved
inaugural grants totaling $224 million for Bangladesh,
Rwanda, Haiti, Togo, and Sierra Leone. Leaders also supported
the development of the private sector window of the GAFSP,
which will increase private sector investments to support
small and medium sized agri-businesses and farmers in poor
countries. Leaders welcomed the support already received,
and encouraged additional donor contributions to both the
public and private sector windows of the GAFSP. Leaders also
committed to exploring the potential of innovative, results
based mechanisms such as advance market commitments
to harness the creativity and resources of the private sector
in achieving breakthrough innovations in food security and
agriculture development in poor countries. Leaders will report
on progress at the Seoul Summit. Leaders also called for the
full implementation of the L’ Aquila Initiative and application
of its principles.

38

In Pittsburgh leaders committed
to launch a G-20 Financial
Inclusion Experts Group.

G-20 Financial Inclusion Experts Group was launched on
December 3, 2009. Two sub-groups have been established
and designated as: (1) the Access Through Innovation (ATT)
Sub-Group, and (2) the SME Finance Sub-Group. The ATI
subgroup submitted the Principles for Innovative Financial
Inclusion and ATI subgroup report on Innovative Financial
Inclusion. The SME Finance Sub-Group submitted the interim
report including case studies in SME Finance.

At the Toronto Summit, G20 Leaders launched the SME
Finance Challenge aimed at finding the most promising
models for public-private partnerships that catalyze finance
for SMEs. Leaders are committed to mobilizing the funding
needed to implement winning proposals, including through
the strong support of the MDBs. Leaders welcomed the
strong support of the MDBs for scalable and sustainable SME
financing proposals, including those from the Challenge in
partnership with the private sector. Leaders will announce
the winning proposals of the SME Finance Challenge and will
receive recommendations to scale-up successful SME finance
models at the Seoul Summit. Leaders have also developed a set
of principles for innovative financial inclusion, which will form
the basis of a concrete and pragmatic action plan for improving
access to financial services amongst the poor. This action plan
will be released at the Seoul Summit.
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Oprostaj duga Haitiju.

Aprila 2010. godine ministri finansija i guverneri centralnih
banaka G20 dogovorili su da podrze potpuni oprostaj duga
Haitiju prema svim IFI, ukljucujuci podelu tog tereta.

Na samitu u Torontu, lideri su pozdravili sporazum o okviru
za ponistavanje tog duga postignut u MMEF, Svetskoj banci,
Medunarodnom fondu za poljoprivredni razvoj i ubrzo u Inter-
Americkoj razvojnoj banci. Lideri su se obavezali unesu svoje
fer udele povezanim troskovima sto je pre moguce i da izveste
o0 progresu na samitu u Seulu.

SUBVENCIJE ZA FOSILNA GORIVA

40

U Pitsburgu lideri su se obavezali
da se wugasi i racionalizuje
tokom srednjero¢nog perioda
subvencioniranje = neefikasnih
fosilnih goriva wuz ciljanu
podrsku najsiromasnijih. Oni su
zatrazili od ministara energetike
i finansija da uz podrsku IFI
razviju strategije za primenu
i dinamiku, kao i da podnesu
izvestaj na narednom samitu.

Zatrazili su od relevantnih
institucija da pruze analizu o
obimu subvencija za energetiku
i predloge za primenu ove
inicijative do narednog samita.

U St.Endrjuzu ministri finansija i guverneri centralnih banaka
G20 pozvali su IEA, OPEC, OECD i Svetsku banku da daju
zajednicki izvestaj i dogovorili se da pripreme, zajedno sa
ministrima energetike, strategije za primenu i dinamiku
na osnovu svojih nacionalnih okolnosti, za racionalizaciju i
gasenje subvencija za neefikasna fosilna goriva koje ohrabruju
rasipnicku potrosnju, kao i za pruzanje ciljanog programa
podrske.

U Vasingtonu, DC, ministri finansija i guverneri centralnih
banaka G20 dogovorili su se o sledec¢em:

Notirali smo nacrt izvestaja o obimu subvencija za energetiku
i predloge za primenu obaveze iz Pitsburga iz IEA, OPEC,
OECD i Svetske banke. U skladu sa vlasnistvom i okolnostima
zemalja i uvazavajudi znacaj pruzanja neophodnih energetskih
usluga onima u nevolji, ponovili smo svoju obavezu da za
nas sastanak u junu pripremimo strategije i dinamiku za
racionalizaciju i gasenje, na srednji rok, subvencija neefikasnih
goriva koje ohrabruju rasipnicku potrosnju.

Da bi se ostvario zadatak, eksperti za energetiku G20 odrzali
su seriju telefonskih konferencija i dva sastanka, u Parizu 11.
marta i Vasingtonu DC 26. aprila. Oni su raspravljali o obimu
subvencija za neefikasna fosilna goriva i postavili zajedni¢ku
dinamiku. Cetiri medunarodne organizacije zaduZene
za davanje zajednickog izveStaja saradivale su blisko i u
koordinaciji. Nacrt zajednickog izveStaja o “Analizi i obimu
subvencija za energetiku i predlozi za inicijativu G20” dat je na
sastanku u Vasingtonu DC aprila 2010. godine, a nacrt finalnog
izvestaja podnet je na sastanku u Busanu.

U Busanu ministri finansija i guverneri centralnih banaka
G20 pozdravili su strategije i dinamiku koju su pruzile
mnoge ¢lanice G20 za racionalizovanje i gasenje subvencija
za neefikasna fosilna goriva. Oni su raspravljali o finalnom
izvestaju IEA, OPEC, OECD i Svetske banke o analizi obima
subvencija za energiju i predlozima za primenu obaveze iz
Pitsburga.

Na samitu u Torontu, lideri G20 su sa uvazavanjem notirali
izvestaj o subvencijama energije IEA, OPEC, OECD i Svetske
banke. Pozdravili su rad ministara finansija i energetike
na datim strategijama za primenu i dinamiku, na osnovu
nacionalnih okolnosti, za racionalizaciju i gasenje na srednji
rok subvencija za neefikasna fosilna goriva koje ohrabruju
rasipnicku potrosnju, uzimajuc¢i u obzir ranjive grupe i
njihove razvojne potrebe. Ohrabrili su kontinuiranu i potpunu
primenu strategija primerenih zemljama i obavezali se da prate
progres na narednim samitima.

bankarstvo 1 -2 2011

N
o]



bankarstvo 1 -2 2011

N
O

SUMMIT COMMITMENT

PROGRESS AND NEXT STEPS

39

Debt relief for Haiti.

In April 2010, G20 Finance Ministers and Central Bank
Governors agreed to support full relief of Haiti’s debt by all
IFIs, including through burden sharing.

At the Toronto Summit, Leaders welcomed that an agreement
on a framework for canceling such debt has been reached at the
IMF, the World Bank, the International Fund for Agriculture
Development, and soon at the Inter-American Development
Bank. Leaders committed to contribute their fair shares of the
associated costs as soon as possible, and to report on progress
at the Seoul Summit.

FOSSIL FUEL SUBSIDIES

40

In Pittsburgh Leaders committed

to phase out and rationalize over
the medium term inefficient fossil
fuel subsidies while providing
targeted support for the poorest.
They asked Energy and Finance
Ministers, with support from the
IFIs, to develop implementation
strategies and  timeframes,
reporting back at the next
Summit.

They asked the relevant
institutions to provide an
analysis of the scope of energy
subsidies and suggestions for the
implementation of this initiative
by the next summit.

At St Andrews G20 Finance Ministers and Central Bank
Governors called on the IEA, OPEC, OECD and World Bank
to produce a joint report, and agreed to prepare, together with
Energy Ministers, implementation strategies and timeframes,
based on our national circumstances, for rationalizing and
phasing out inefficient fossil fuel subsidies that encourage
wasteful consumption, and for providing targeted assistance
programs.

At Washington D.C. G20 Finance Ministers and Central Bank
Governors agreed the following;:

We noted the draft report on the scope of energy subsidies
and suggestions for the implementation of the Pittsburgh
commitment from the IEA, OPEC, OECD and World Bank. In
accordance with country ownership and circumstances and
recognizing the importance of providing those in need with
essential energy services, we recommitted to prepare strategies
and timetables for our meeting in June to rationalize and phase
out, over the medium term, of inefficient fossil fuel subsidies
that encourage wasteful consumption.

To implement the task, G20 energy experts held a series of
conference calls and two meetings in Paris on March 11 and
in Washington DC on April 26. They discussed the scope of
inefficient fossil fuel subsidies and set up a common timetable.
The four IOs tasked to issue a joint report also worked closely
and in coordination. The draft joint report on “the Analysis
of the Scope of Energy Subsidies and Suggestions for the G20
initiative” was delivered at the April 2010 Washington DC
meeting, and the draft of the final joint report was delivered
at the Busan meeting.

At Busan G20 Finance Ministers and Central Bank Governors
welcomed the strategies and timetables provided by many G20
members for rationalizing and phasing out inefficient fossil
fuel subsidies. They discussed the final report by the IEA,
OPEC, OECD and World Bank on the analysis of the scope of
energy subsidies and suggestions for the implementation of
the Pittsburgh commitment.

At the Toronto Summit, G20 Leaders noted with appreciation
the report on energy subsidies from IEA, OPEC, OECD
and World Bank. They welcomed the work of Finance and
Energy Ministers in delivering implementation strategies
and timeframes, based on national circumstances, for the
rationalization and phase out over the medium term of
inefficient fossil fuel subsidies that encourage wasteful
consumption, taking into account vulnerable groups and
their development needs. They encouraged continued and full
implementation of country-specific strategies and committed
to review progress at upcoming summits.
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41 Obavezali smo se da | Bord za finansijsku stabilnost podneo je ministrima finansija
preduzmemo akciju na | i guvernerima centralnih banaka G20 u aprilu 2010. godine,
nacionalnom i medunarodnom | izvestaj o progresu koji sadrzi preduzete mereidrugi do tada
nivou za podizanje standarda | ostvaren progres na primeni obaveza lidera G20 i relevantnih
zajedno da bi nacionalne vlasti | preporuka FSF i FSB. Isto tako u Busanu je liderima podneo
primenjivale globalne standarde | Siri izveStaj o progresu pred samit u Torontu.
konzisten?no na na(‘f.in 'lfoji U Torontu, lideri su zatrazili da FSB pregleda nacionalnu i
pbezbedu]e ravno 1gravl'1§te, regionalnu primenu ranijih obaveza G-20 i unapredi globalnu
1zbegan:1 f'ragmer'ltaa]u trzista, | koheziju, kao i da oceni i podnese izvestaj ministrima finansija i
protekcionizam i regulatornu | oy yernerima centralnih banaka u oktobru 2010. godine o tome
arbitrazu. Pozivamo FSB da | g51i je potreban dalji rad.
podnese izveStaj ministrima
finansija i guvernerima centralnih
banaka pred naredni samit
lidera.

FORMIRAN]JE FSB
42 Dogovorili smo se da formiramo | Lideri G20 su na Londonskom samitu trasformisali FSF

noviBord za finansijsku stabilnost
(FSB) kao sledbenika Foruma za
finansijsku stabilnost (FSF).

u FSB, sa prosirenim clanstvom i prosirenim mandatom
da unapreduje finansijsku stabilnost. FSB je odrzao svoj
inauguralni sastanak 26-27. juna 2009. godine i postavio
unutrasnje strukture potrebne za sprovodenje svog mandata.
Ove nove strukture obuhvataju Plenarni, upravni komitet i tri
stalna komiteta - za ocenu ranjivosti, saradnju na superviziji i
regulativi i primenu standarda.

U Pitsburgu lideri su potvrdili institucionalno jacanje Borda za
finansijsku stabilnost kroz njegovu Povelju i pozdravili njegove
izvestaje liderima i ministrima.

U Torontu lideri su potvrdili glavnu ulogu FSB na elaboraciji
medunarodne finansijske i supervizorske regulatorne prakse,
ekspertskom pregledu i koordinaciji tela donosilaca standarda.
Lideri su ohrabrili FSB da trazi nacine za jacanje svog kapaciteta
za drzanje koraka sa rastu¢im potrebama.

Lideri su pozvali FSB da prosiri i formalizuje svoj domasaj
aktivnosti izvan c¢lanica G20 da bi odrazio globalnu prirodu
finansijskog sistema.
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FINANCIAL REGULATION

41

We are committed to take action
at the national and international
level to raise standards together

so that national authorities
implement global standards
consistently in a way that

ensures a level playing field and
avoids fragmentation of markets,
protectionism, and regulatory
arbitrage. We call on the FSB to
report on progress to the G20
Finance Ministers and Central
Bank Governors in advance of
the next Leaders summit.

The Financial Stability Board provided G20 Finance Ministers
and Central Bank Governors in April 2010 a progress report
describing the measures that have been taken and other
progress made to date to implement G20 Leaders’ commitments
and relevant FSF and FSB recommendations. It also reported
on progress in Busan and submitted an overview progress
report to G20 Leaders ahead of the Toronto Summit.

In Toronto, Leaders asked the FSB to review national and
regional implementation of prior G-20 commitments and
promote global cohesion, and assess and report back to
Finance Ministers and Central Bank Governors in October
2010 if further work is required.

FSB ESTABLISHMENT

42

We agreed to the establishment
of a new Financial Stability
Board (FSB) as a successor to the
Financial Stability Forum (FSF).

The G20 Leaders at the London Summit transformed the FSF
into the FSB, with an expanded membership and a broadened
mandate to promote financial stability. The FSB held its
inaugural meeting on 26-27 June 2009, and has set up the
internal structures needed to address its mandate. These new
structures include a Plenary, Steering Committee and three
Standing Committees — for Assessment of Vulnerabilities;
Supervisory and Regulatory Cooperation; and Standards
Implementation.

In Pittsburgh, Leaders endorsed the institutional strengthening
of the Financial Stability Board through its Charter and
welcomed its reports to Leaders and Ministers.

In Toronto, Leaders reaffirmed the FSB’s principal role in
the elaboration of international financial and supervisory
regulatory practices, peer review, and coordination of the
standard-setting bodies. Leaders encouraged the FSB to look
at ways to strengthen its capacity to keep pace with growing
demands.

Leaders called upon the FSB to expand upon and formalize its
outreach activities beyond the membership of the G20 to reflect
the global nature of the financial system.
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Clanice FSB su se obavezale da
rade na odrzavanju finansijske
stabilnosti, jacaju otvorenost
i transparentnost finansijskog
sektora, primenjujumedunarodne
finansijske standarde i pristanu
na  periodine  ekspertske
preglede, koristeci pored ostalog
podatke iz FSAP (Program ocene
finansijskog sektora) =~ MMEF/
Svetske banke. FSB ce elaborirati
i podneti izveStaj o ovim
obavezama i procesu evaluacije.

Okvir FSB za jacanje pridrzavanja medunarodnih standarda,
objavljen u januaru 2010. godine, ima za cilj unapredenje
hoda prema vrhu u pridrzavanju medunarodnih standarda.
Jurisdikcije ¢lanica FSB su se obavezale da vode primerom
primenjujuéi medunarodne finansijske standarde u celosti,
podvrgavajuci se oceni po FSAP MMF-Svetske banke svakih
pet godina, uces¢em u ekspertskim tematskim i pregledima po
emljama ¢lanica FSB, i objavljivanjem rezultata tih ocena. Na
osnovu dinamike nedavno zavrsenih FSAP, Italija, Meksiko i
Spanija ¢e imati ekspertski pregled zemlje u 2010. godini. FSB
Ce isto tako sprovesti tri tematska pregleda u 2010. godine. Prvi
tematski pregled (o kompenzacijama) zavrsen je u martu 2010.
godine. Drugi tematski pregled ce ispitati obelodanjivanje
rizika velikih finansijskih institucija, a treci ¢e biti posvecen
postojecoj praksi originiranja hipotekarnih kredita.

Na samitu u Torontu, lideri G20 su se obavezali da podrze
robustno i transparentno nezavisno medunarodno ocenjivanje
i ekspertski pregled svojih finansijskih sistema kroz FSAP
MME-Svetske banke i proces ekspertskog pregleda FSB. Lideri
su potvrdili glavnu ulogu FSB u elaboraciji supervizijske i
regulatorne politike i standarda medunarodnog finansijskog
sektora, koordinaciji medu raznim telima za donoSenje
standarda i obezbedenju odgovornosti za reformsku agendu
sprovodenjem tematskih i ekspertskih pregleda po zemljama
i podsticanjem ravnog igraliSta putem koherentne primene
po sektorima i jurisdikcijama. U tom cilju, lideri su pozdravili
prvi izvestaj FSB o ekspertskom tematskom pregledu o
kompenzacijama, koji je pokazao progres na primeni standarda
FSB za dobru kompenzaciju, ali primena je daleko od potpune.
Lideri su ohrabrili sve zemlje i finansijske institucije da u
potpunosti primene principe FSB i standarde do kraja godine.
Lideri su pozvali FSB da preduzme tekuce nadgledanje u ovoj
oblasti i sprovede drugi temeljni ekspertski pregled u drugom
kvartalu 2011. godine. Lideri isto tako ocekuju rezultate
tematskog pregleda FSB o obelodanjivanju rizika. Lideri su
uvazili znatan progres u programu pregleda FSB po zemljama.
Tri pregleda Ce biti zavrsena ove godine.

MEDUNARODNA SARADNJA

44

FSB treba da saraduje sa
MMF da bi sprovodio vezbe
ranog upozorenja (EWE) za
identifikovanje i izveStavanje
IMFK i ministara finansija i
guvernera centralnih banaka G20
o gomilanju makroekonomskih
i finansijskih rizika i akcija
potrebnih za njihovo resavanje.

Vezba ranog upozorenja (EWE) pocela je na sastanku
Medunarodnog monetarnog i finansijskog komiteta (IMFK)
aprila 2009. godine. Sledec¢e runde EWE prezentovane su na
sastanku IMFK u oktobru 2009. godine i aprilu 2010. godine.
MMEF i FSB nastavljaju da razvijaju okvir za vezbu ranog
upozorenja.
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FSB members have committed
to pursue the maintenance of
financial stability, enhance the
openness and transparency of
the financial sector, implement
international financial standards
and agree to undergo periodic
peer reviews, using among other
evidence IMF / World Bank FSAP
(Financial Sector Assessment
Program) reports. The FSB will
elaborate and report on these
commitments and the evaluation
process.

The FSB Framework for Strengthening Adherence to
International Standards, published in January 2010, aims to
promote a race to the top in compliance with international
standards. FSB member jurisdictions have committed to lead
by example by implementing international financial standards
in full, undergoing an assessment under the IMF-World Bank
FSAP every five years, participating in thematic and country
peer reviews of FSB members, and publishing the results of
these assessments. Based on the schedule of recently completed
FSAPs, Italy, Mexico and Spain will each undergo a country
peer review in 2010. The FSB will also conduct three thematic
reviews in 2010; the first thematic review (on compensation)
was concluded in March 2010. The second thematic review
will examine risk disclosures by major financial institutions,
and the third will survey existing practices in mortgage
origination.

At the Toronto Summit, G20 Leaders pledged to support robust
and transparent independent international assessment and peer
review of their financial systems through the IMF-World Bank
FSAP and the FSB peer review process. Leaders reaffirmed the
FSB’s principal role in the elaboration of international financial
sector supervisory and regulatory policies and standards,
co-ordination across various standard setting bodies, and
ensuring accountability for the reform agenda by conducting
thematic and country peer reviews and fostering a level
playing field through coherent implementation across sectors
and jurisdictions. To that end, Leaders welcomed the FSB’s first
thematic peer review report on compensation, which showed
progress in the implementation of the FSB’s standards for sound
compensation, but full implementation is far from complete.
Leaders encouraged all countries and financial institutions to
fully implement the FSB principles and standards by year-end.
Leaders called on the FSB to undertake ongoing monitoring
in this area and conduct a second thorough peer review in
the second quarter of 2011. Leaders also look forward to the
results of the FSB’s thematic review of risk disclosures. Leaders
acknowledged the significant progress in the FSB’s country
review program. Three reviews will be completed this year.

INTERNATIONAL COOPERATION

44

The FSB should collaborate with
the IMF to conduct early warning
exercises (EWE) to identify and
report to the IMFC and the G20
Finance Ministers and Central
Bank Governors on the build- up
of macroeconomic and financial
risks and the actions needed to
address them.

The Early Warning Exercise (EWE) was launched at the meeting
of the International Monetary and Financial Committee (IMFC)
in April 2009. The next rounds of the EWE were presented to
the IMFC meeting in October 2009 and April 2010. The IMF
and the FSB are continuing to develop the framework for the
Early Warning Exercise.
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Odmah primeniti principe FSF
za prekograni¢no upravljanje
krizom a sistemski znacajne
finansijske firme treba da razviju
medunarodno konzistentne
planove za vanredne situacije
i reorganizaciju prilagodene
firmi. Nacionalne vlasti treba da
formiraju grupe za upravljanje
krizom za velike prekograni¢ne
firme i zakonski okvir za kriznu
intervenciju kao i za unapredenje
zajednickog koriS¢enja
informacija u vremenima stresa.

Razviti alate i okvire za efektivno

reorganizovanje finansijskih
grupa da bi se pomoglo
ublazavanje poremecaja od

steaja finansijskih institucija
i umanjio moralni hazard u
buduc¢nosti.

FSB ¢e do novembarskog samita lidera G20 razmotriti i razviti
konkretne preporuke za politiku reSavanja problema “suvise
velika da bi propala” povezanih sa sistemski znacajnim
finansijskim institucijama. FSB se angaZzuje na tri pristupa kako
sledi, dok koristi i monitorise rad koji je ve¢ u toku u telima
¢lanovima kao i rad domacih vlasti koji neposredno doprinosi
reSavanju pitanja “suvise velika da bi propala”:

*Smanjenje verovatnoce i uticaja stecaja. Ovaj pristup ispituje
razlic¢ite supervizorske i regulatorne pristupe postupanju
sa sistemski vaznom finansijskom institucijom, ukljucujuci
zahteve koji se odnose na posebne aranzmane za finansiranje
i kapital, pravne i operativne strukture i intenzivnu
superviziju;

eUnaprediti kapacitet za reorganizovanje. Ovaj pristup
razmatra politike unapredenja kapaciteta za preduzumanje
mirne reorganizacije propale firme i ispituje efektivnost
napora za unapredenje ex ante pripremljenosti za krizu,
planiranje za nepredvidene okolnosti,saradnju i razmenu
informacija izmedu relevantnih vlasti;

eJacanje osnovnih infrastruktura finansijskog trzista i trzista.
Ovaj pristup razmatra unapredenja infrastruktura i mera za
smanjenje rizika zaraze, narocito na OTC trzistu derivata.

Rad u toku u Radnoj grupi FSB za prekogranicno upravljanje
krizom usmeren je na postizanje boljeg razumevanja kako
velike medunarodne firme mogu da se reorganizuju po
postoje¢im nacionalnim okvirima i kakvu interakciju imaju
razliciti okviri. Formirane su grupe za upravljanje krizom, koje
¢ine predstavnici iz supervizorskih agencija, centralnih banaka
i vlasti za reorganizaciju iz klju¢nih mati¢nih i jurisdikcija
domacdina, za velike medunarodne firme.

Rad na planiranju oporavka i reorganizacije moze da vodi do
grupa sa manje kompleksnim strukturama sto ne daje samo
vece mogucnosti vlastima za reorganizaciju ve¢ isto tako
podrzava efektivniju superviziju. U isto vreme, nije moguce
reorganizovati prekogranicne institicije strogo po nacionalnim
linijama, Sto znaci da je neophodno posti¢i vec¢u koordinaciju
preko granica. Znacajna pitanja ostaju za reSavanje u ovoj
oblasti na politickom nivou. Kao deo radnog programa FSB
na smanjenju moralnog hazarda koji predstavljaju sistemski
vaznje finansijske institucije, FSB ¢e identifikovati klju¢ne
atribute efektivnih nacionalnih rezima za reorganizaciju kao i
meni alata za reorganizaciju koji vlasti treba da imaju na svom
raspolaganju za reorganizovanje propalih finansijskih firmi,
ukljucujudii prekogranicni kontekst.

U Busanu ministri finansija i guverneri centralnih banaka G20
naglasili su potrebu smanjenja moralnog hazarda povezanog
sa sistemski vaznim finansijskim institucijama i obnovili
svoje obaveze da razviju efektivne alate za reorganizaciju i
okvire za sve finansijske institucije na osnovu medunarodno
dogovorenih principa.

Na samitu u Torontu lideri G20 su se dogovorili da rezimi

reorganizacije treba da sadrze:

evaljanu alokaciju gubitaka da bi se smanjio moralni hazard i
zastitili poreski obveznici;

ekontinuitet kriticnih finansijskih servisa, ukljucujuci
neprekidan servis za osigurane deponente; kredibilnost
rezima reorganizacije na trzistu;

eminimalizaciju zaraze;

eplaniranje viseg nivoa za redovnu reorganizaciju i transfer
ugovornih odnosa;

eefektivnu saradnju i razmenu informacija u zemlji i izmedu
jurisdikcija u slucaju prekogranicnih institucija.
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Implement immediately
the FSF principles for cross-
border crisis management and
that systemically important
financial firms should develop
internationally consistent
firmspecific contingency and
resolution  plans.  National
authorities should establish
crisis management groups for
the major cross-border firms
and a legal framework for crisis
intervention, as well as improve
information sharing in times of
stress.

Develop resolution tools and
frameworks for the effective
resolution of financial groups
to help mitigate the disruption
of financial institution failures
and reduce moral hazard in the
future.

The FSB is to consider and develop by the November G20
Leaders’ Summit concrete policy recommendations to address
the “too big to fail” problems associated with systemically
important financial institutions. The FSB is engaged in three
approaches as follows, while drawing on and monitoring the
work which is already underway in member bodies as well as
work done by domestic authorities which directly contributes
to addressing the “too big to fail” issue:

*Reducing probability and impact of failure. This approach is
examining the various supervisory and regulatory approaches
to dealing with systemically important financial institution,
including requirements relating to specific funding and
capital arrangements, legal and operational structures, and
intensive supervision;

eImproving resolution capacity. This approach is considering
policies to improve the capacity to undertake an orderly
resolution of a failing firm and examine the effectiveness of
efforts to improve ex ante crisis preparedness, contingency
planning, cooperation and information exchange among
relevant authorities; and

eStrengthening the core financial market infrastructures
and markets. This approach is considering improvements
to infrastructures and measures to reduce contagion risks,
particularly in the over-the-counter (OTC) derivatives
market.

Work underway in the FSB Cross-border Crisis Management
Working Group is directed at achieving a better understanding
of how large international firms could be resolved under existing
national frameworks and how different frameworks interact.
Crisis management groups, which consist of representatives
from supervisory agencies, central banks and resolution
authorities from the key home and host jurisdictions, have been
established for the major international financial firms.

The work on recovery and resolution planning may lead to less
complex group structures that not only give authorities greater
resolution options but also support more effective supervision.
At the same time, it is not possible to resolve crossborder
institutions strictly along national lines, which means that it
is necessary to achieve greater coordination across borders.
Significant issues remain to be resolved in this area at political
level. As part of the FSB work program on reducing moral
hazard posed by systemically important financial institutions
the FSB will identify the key attributes of effective national
resolution regimes as well as a menu of resolution tools that
authorities should have at their disposal to resolve a failing
financial firm, including in a cross-border context.

At Busan G20 Finance Ministers and Central Bank Governors
emphasized the need to reduce moral hazard associated with
systemically important financial institutions and reinforced
their commitment to develop effective resolution tools and
frameworks for all financial institutions on the basis of
internationally agreed principles.

At the Toronto Summit, G-20 Leaders agreed that resolution

regimes should provide for:

e proper allocation of losses to reduce moral hazard and protect
taxpayers;

e continuity of critical financial services, including uninterrupted
service for insured depositors; credibility of the resolution
regime in the market;

eminimization of contagion;

eadvanced planning for orderly resolution and transfer of
contractual relationships; and,

e effective cooperation and information exchange domestically
and among jurisdictions in the event of a failure of a cross-
border institution.
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Osnivanje preostalih
supervizijskih kolegijuma za
znacajne prekogranicne firme do
juna 2009. godine.

Za viSe od trideset velikih sloZenih finansijskih institucija koje
je FSB identifikovao kao one kojima su potrebni supervizorski
kolegijumi, osnovni supervizorski kolegijumi su operativni
od prosle godine. U martu 2010. godine BCBS je objavio
konsultativni dokument o dobroj praksi za supervizorske
kolegijume. PredloZeni principi dobre prakse projektovani su
tako da pomognu mati¢nim supervizorima i supervizorima
domacinima da supervizorski kolegijumi funkcionisu sto je
moguce efektivnije izlaganjem ocekivanja u pogledu ciljeva
kolegijuma, upravljanja, komunikacije i zajednickog koriscenja
informacija.

Medunarodna asocijacija supervizora osiguranja usvojila je
oktobra 2009. godine smernice o koris¢enju supervizorskih
kolegijuma za superviziju grupa i preduzima pregled za
ocenu uticaja ove smernice. Kao deo procesa revizije Osnovnih
principa osiguranja, kljucne karakteristike smernice mogu da
se unaprede u nove standarde.

IOSCO je objavio u maju 2010. godine set Principa za
prekograni¢nu saradnju supervizora, koji izlaze kako
regulatori hartija od vrednosti mogu na bolji nacin da
izgraduju i odrzavaju prekogranicne odnose saradnje koji ¢e
im omoguditi da efikasnije nadgledaju provajdere finansijskih
usluga kao $to su savetnici za investicije, menadzeri aktive,
hedz fondovi, agencije za kreditni rejting, berze i klirinske kuce
koje posluju na vise jurisdikcija.

FSB  pregleda prednosti razvijanja sveobuhvatnih
medusektorskih principa za usmeravanje i unapredenje
funkcionisanja supervizorskih kolegijuma.
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Establishment of the remaining
supervisory colleges for
significant cross-border firms by
June 2009.

Core supervisory colleges for the more than thirty large
complex financial institutions identified by the FSB as needing
college arrangements have been in operation since last year.
In March 2010 the BCBS released a consultative document
on good practices on supervisory colleges. The proposed
good practice principles are designed to help both home
and host supervisors to ensure that supervisory colleges
work as effectively as possible by outlining expectations in
relation to college objectives, governance, communication
and information sharing.

The TAIS adopted a supervisory guidance paper on the
use of supervisory colleges in group-wide supervision in
October 2009 and is undertaking a follow-up survey to assess
the impact of this guidance. As part of the Insurance Core
Principles review process, key features of the guidance paper
might be elevated to become new standards.

IOSCO released in May 2010 a set of Principles Regarding
Cross-border Supervisory Cooperation, that set out how
securities regulators can better build and maintain cross-
border cooperative relationships that will allow them to
more effectively oversee financial services providers such
as investment advisers, asset managers, hedge funds, credit
rating agencies, exchanges and clearing houses that operate
in multiple jurisdictions.

The FSB is reviewing the merits of developing overarching
cross-sectoral principles to guide and improve the operation
of supervisory colleges
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Podrzavati trajne napore MMF,
FSB, Svetske banke i BCBS na
razvijanju medunarodnog okvira
za aranzmane reorganizacije
prekograni¢nih banaka.

Grupa za reorganizaciju prekograni¢nih banaka (CBRG) BSCS
objavila je marta 2010. godine svoje preporuke o reorganizaciji
prekogranicnih banaka. One su usmerene na jacanje ovlascenja
vlasti za reorganizaciju i nacionalne okvire za koordinisanu
reorganizaciju finansijskih grupa i unapredenje efektivnih
procedura koje olakSavaju prekogranicno zajednicko
kori$¢enje informacija i koordinaciju mera za reorganizaciju.
Preporuke zahtevaju da elasti¢nost i planiranje zatvaranja
u vanrednim slucajevima postanu redovne komponente
supervizorskog nadzora i da se uzmu u obzir prekograni¢ne
meduzavisnosti i implikacije kompleksnih struktura grupa za
efektivnu reorganizaciju. One isto tako pozivaju nacionalne
vlasti da ohrabruju pojednostavljenje struktura grupa na nacin
koji olaksava efektivnu reorganizaciju.

Pararelno, MMF sada istrazuje glavna zakonska pitanja i
pitanja politike koja nastaju kod nesolventnosti prekograni¢nih
finansijskih grupa i pristupe koji se mogu primeniti u njihovom
reSavanju, kao i planove da se izloze predlozi za projektovanje
medunarodnog okvira za usmerenje prekogranicne finansijske
grupe oko nesolventnosti pocetkom jula 2010. godine.

Kao deo radnog programa FSB na smanjenju moralnog hazarda
koje predstavljaju sistemski vazne finansijske institucije, FSB
¢e identifikovati uslove za okvir koji treba da omoguéi mirnu
reorganizaciju finansijske firme u stecaju u prekograni¢nom
kontekstu.

Na samitu u Torontu lideri G20 su izrazili svoju obavezu da
izgrade i primene sistem u kome ce imati ovlaSéenje i alate
da restrukturiraju ili reorganizuju sve vrste finansijskih
institucija u krizi, bez toga da u krajnjoj liniji poreski
obveznici snose teret. Ova ovlaséenja treba da omoguce
reorganizaciju “going concern” kapitala i likvidnosti kao i
“going concern” restrukturiranje i mere zatvaranja. Lideri
G20 su se obavezali da primene deset klju¢nih preporuka o
reorganizaciji prekograni¢nih banaka koje je objavio BCBS
u martu 2010. godine. U tom pogledu, lideri podrzavaju
promene u nacionalnim procesima i zakonima o reorganizaciji
i nesolventnosti i zakonima gde je potrebno dati relevantnim
nacionalnim vlastima kapacitet da saraduju i koordiniraju
prekograni¢ne akcije na reorganizaciji.

48

Razvijene ekonomije, MMF i
druge medunarodne organizacije
treba da daju programe
za izgradnju Kkapaciteta u
ekonomijama novih trzista i
zemalja u razvoju za formulisanje
i primenu nove regulative,
konzistentne sa medunarodnim
standardima.

IFI ¢e imati kljuénu ulogu u pruzanju saveta zemljama tako
da one mogu ispuniti medunarodne standarde u skladu sa
potrebama primerenih zemlji.

FSB je u saradnji sa nacionalnim vlastima i medunarodnim
telima zavrsio pregled postoje¢ih mehanizama za izgradnju
kapaciteta za jacanje pridrzavanja globalnih standarda za
finansijsku regulativu i superviziju, o ¢emu je u junu 2010.
godine podneo izvestaj ministrima finansija i guvernerima
centralnih banaka G20.
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Support continued efforts by the
IMF, FSB, World Bank, and BCBS
to develop an international
framework for cross-border bank
resolution arrangements.

The Cross-border Bank Resolution Group (CBRG) of the BCBS
released its recommendations on cross-border bank resolution
in March 2010. These focus on enhancing authorities’ resolution
powers and national frameworks for a coordinated resolution
of financial groups, and promoting effective procedures that
facilitate cross-border information sharing and coordination
of resolution measures. The recommendations call for
resiliency and wind-down contingency planning to become
a regular component of supervisory oversight and take into
account crossborder interdependencies and the implications
of complex group structures for effective resolution. They
also call on national authorities to encourage simplification
of group structures in a manner that facilitates effective
resolution.

In parallel, the IMF is currently examining the principal legal
and policy issues that arise in the insolvency of cross-border
financial groups, and the approaches that could be taken in
addressing them, and plans to lay out proposals for the design
of an international framework guiding the insolvency of a
cross-border financial group in early July 2010.

As part of the FSB work program on reducing moral hazard
posed by systemically important financial institutions the FSB
will identify framework conditions that should permit an
orderly resolution of a failing financial firm in a cross-border
context.

At the Toronto Summit, G-20 Leaders expressed their
commitment to design and implement a system where we
have the powers and tools to restructure or resolve all types
of financial institutions in crisis, without taxpayers ultimately
bearing the burden. These powers should facilitate “going
concern” capital and liquidity restructuring as well as “gone
concern” restructuring and wind-down measures. G-20
Leaders committed to implement the ten key recommendations
on cross-border bank resolution issued by the BCBS in March
2010. In this regard, Leaders support changes to national
resolution and insolvency processes and laws where needed
to provide the relevant national authorities with the capacity to
cooperate and coordinate resolution actions across borders.

48

Advanced economies, the
IMF, and other international
organizations should provide
capacity-building programs for
emerging market economies
and developing countries
on the formulation and the
implementation of new major
regulations, consistent with
international standards.

The IFIs will play a key role in the provision of advice to
countries so that they may meet international standards in
line with country-specific needs.

The FSB, in conjunction with national authorities and
international bodies, completed a review of existing capacity-
building mechanisms for strengthening compliance with global
financial regulatory and supervisory standards, and reported
to G20 Finance Ministers and Governors in June 2010.
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Prudencijalni regulatorni
standardi treba da se pojacaju
kada bude obezbeden oporavak.
Nacionalna primena zahteva za
viSim nivoom i boljim kvalitetom
kapitala, kontracikli¢nim
kapitalnim amortizerima, visim
zahtevima za kapitalom kod
riziénih proizvoda i vanbilansnih
aktivnosti, kao elementi okvira
za kapitalom Bazel II, zajedno
sa jacanjem zahteva u pogledu
rizika likvidnosti i rezervacije
za kapital okrenute buducnosti,
smanji¢e podsticaje za banke
da uzimaju ekscesne rizike i
stvarace finansijski sistem koji
je bolje pripremljen da podnese
nepovoljne sokove.

Lideri su se obavezali da do kraja
2010. godine razviju pravila za

kvantitativno i  kvalitativno
unapredenje bankarskog
kapitala i  obeshrabrivanje

ekscesnog leveridza. Ova pravila
¢e biti postupno uvodena sa
poboljSanjem finansijskih uslova
i obezbedenjem ekonomskog
oporavka, sa ciljem da budu
primenjena do 2012. godine.

BCBS je objavio dva velika konsultativna materijala u decembru 2009. godine, u kojima su
izlozeni predlozi za jacanje regulisanja kapitala i likvidnosti. Odgovori su dati do sredine
aprila. Kljuéni elementi novih predloga su:

® Mere za podizanje kvantiteta, kvaliteta, konzistentnosti i transparetnosti kapitalne baze;

¢ Inicijative za jacanje pokrivenosti rizika kapitalnim okvirom, narocito u pogledu kreditne
izlozenosti partneru;

¢ Uvodenje koeficijenta leveridza kao dopunske zastite okviru Bazela II sa ciljem migracije na
tretman Stuba 1 na osnovu odgovarajuceg pregleda i kalibracije;

¢ Uvodenje kontracikli¢nog kapitalnog okvira koji unapreduije izgradnju kapitalnih amortizera
u dobrim vremenima iz kojih se moze vuci u periodima stresa;

* Novi globalni standard minimalne likvidnosti za medunarodno aktivne banke.
Komitet isto tako radi na razvoju predloga do sredine godine za jedan broj dodatnih pitanja:
detalji predloZenog kontraciklicnog rezima; regulatorne i supervizijske mogué¢nosti za
reSavanje sistemski vaznih institucija, kao doprinos Sirem programu rada na tim institucijama,
kao i unapredenja okvira za rezervacije, u kome Komitet trazi pristup o¢ekivanog gubitka
formalno i sustinski. Posle objavljivanja reforme knjige trgovanja jula 2009. godine, BCBS je isto
tako inicirao fundamentalnu reviziju knjige trgovanja sa ciljem davanja konkretnih predloga
za javnu raspravu u prvoj polovini 2011. godine.

Pored konsultacija, BCBS preduzima obuhvatno ocenjivanje kvantitativnog uticaja

“sa dna prema vrhu” (QIS), koje ¢e dati sadrzinu kalibraciji, kao i detaljno ocenjivanje

makroekonomskog uticaja “s vrha na dole”, koje ¢e dati sadrzinu postupnom uvodenju novih

pravila. QIS pokriva uticaj paketa iz decembra 2009. godine, naime kvalitet kapitala i izlozenosti
partneru, kao i dopune iz juna 2009. godine, koje pokrivaju knjigu trgovanja i re-sekjuritizaciju.

Isto tako ce dati osnovu za kalibriranje koeficijenta leveridza u odnosu na zahteve zasnovane na

riziku. Zemlje ¢lanice podnele su rezultate iz banaka Sekretarijatu BCBS do 19. maja.

BCBS je razmotrio revizije paketa reformi, ukljucujuci predloge za kalibraciju, na svom julskom

sastanku. Na osnovu smernica sa tog sastanka, Komitet ¢e dati dopunjen i kalibriran paket

do septembarskog sastanka svog nadzornog tela, guvernera i sefova supervizije (GHOS). U

meri u kojoj postoji potreba za resavanje bilo kog veceg pitanja, drugi sastanak GHOS bi se

mogao odrzati u prvoj polovini oktobra. Ovaj paket reforme ¢e se onda podneti FSB i G20 pred

novembarski samit lidera za finalizaciju do kraja 2010. godine. Kao $to su ranije najavili lideri u

Pitsburgu, standardi ¢e se postupno uvoditi sa poboljSsanjem finansijskih uslova i obezbedenjem

ekonomskog oporavka, sa ciljem da se primene do kraja 2012. godine.

U Busanu ministri finansija i guverneri centralnih banaka G20 obavezali su se da ubrzano

postignu sporazum o ja¢im standardima za kapital i likvidnost kao jezgra naseg programa

reformi i da u tom smislu u potpunosti podrze rad Bazelskog komiteta za bankarsku
superviziju i pozvali ga da predlozi medunarodno dogovorena pravila za unapredenje
kvantiteta i kvaliteta bankarskog kapitala i da obeshrabre ekscesivno uzimanje leveridza i rizika

do novembarskog samita u Seulu. Kriti¢no je da bankarski regulatori razviju pravila za kapital i

likvidnost dovoljno stroga da omoguce nasim finansijskim firmama da izdrze buduce neprilike

u globalnom finansijskom sistemu. Prema njihovom dogovoru ova pravila ¢e se postupno

uvoditi sa poboljsanjem finansijskih uslova i obezbedenjem ekonomskog oporavka, u cilju

njihove primene do kraja 2012. godine. Oni su pozdravili progres u studijama kvantitativnog

i kvalitativnog uticaja koje ¢e dati sadrzaj kalibraciji i postupnom uvodenju, respektivno.

Opredeljeni su da predu zajedno na trasparentan i koordinisan nacin u nacionalnu primenu

dogovorenih pravila. Primena ovih novih pravila treba da se dopuni jakom supervizijom.

Na samitu u Torontu, lideri G20 su podrzali postizanje sporazuma, u vreme samita u Seulu, o

novom kapitalnom okviru koji bi pojacao zahteve putem:

* postavljanja novih zahteva da sve banke drze u Tier 1 kapitalu, najmanje, povec¢ani udeo
akcionarskog kapitala, posle odbitaka, mereno kao procenat rizikom ponderisane aktive, koji
im omogucava da izdrze sa going concern kapitalom koji u potpunosti apsorbuje gubitak
- bez vanredne drzavne podrske - stresove reda velicine nedavne finansijske krize.

e prelaska na set globalno konzistentnih i transparentnih konzervativnih odbitaka generalno
primenjenih na nivo akcionarskog kapitala ili njegovog ekvivalenta u slucaju neakcionarskih
kompanija tokom prigodnog globalno konzistentnog tranzicionog perioda.

Na osnovu sporazuma na samitu u Pitsburgu da ce se Bazel II primeniti u svim velikim

centrima do 2011. godine, lideri su se dogovorili da sve ¢lanice primene nove standarde i

da ce se oni postupno uvesti u dinamici koja je konzistentna sa odrzivim oporavkom i koja

ogranicava trzisne poremecaje, sa ciljem primene do kraja 2012. godine, i sa tranzicionim

horizontom sadrzanim u oceni makroekonomskog uticaja Borda za finansijsku stabilnost i

BCBS. Lideri su se dogovorili da aranzmani za postupno uvodenje odraze razli¢ite nacionalne

polazne tacke i okolnosti, s tim da se inicijalne varijacije u pogledu novih standarda vremenom

suzavaju sa konvergencijom zemalja novom globalnom standardu. Postojece injekcije kapitala

javnog sektora ce se tolerisati u trajanju tranzicije. Lideri su pozdravili sporazum BCBS o

koordinisanom startnom datumu najkasnije 31. decembra 2011. godine za sve elemente

revidovanih pravila za knjigu trgovanja. Lideri podrzavaju rad BCBS na davanju uloge
kapitalu za vanredne prillike u jacanju trzisne discipline i pomo¢i da se ostvari finansijski
sistem u kome privatni sektor u potpunosti snosi gubitke iz svojih investicija. Koncept kapitala
za vanredne prilike treba da se ukljudi kao deo reformskog paketa iz 2010. godine. Lideri su
pozvali FSB i BCSB da podnesu izvestaj o punom paketu reformskih mera do samita u Seulu.

Lideri uvazavaju kljuénu ulogu finansijskog sektora za robustnu ekonomiju i opredeljeni

su da projektuju finansijski sistem koji je otporan, stabilan i koji obezbeduje kontinuiranu

raspolozivost kredita.
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Prudential regulatory standards
should be strengthened once
recovery is assured. The
national ~implementation of
higher level and better quality
capital requirements, counter-
cyclical capital buffers, higher
capital requirements for risky
products and off balance sheet
activities, as elements of the
Basel II capital framework,
together with strengthened
liquidity risk requirements and
forward-looking provisioning,
will reduce incentives for banks
to take excessive risks and create
a financial system better prepared
to withstand adverse shocks.

Leaders  have committed
to developing by end-2010
internationally agreed rules to
improve both the quantity and
quality of bank capital and to
discourage excessive leverage.
These rules will be phased in as
financial conditions improve and
economic recovery is assured,
with the aim of implementation
by end-2012.

The BCBS published two major consultation papers in December 2009, outlining the proposals
to strengthen capital and liquidity regulation. Responses were provided by mid-April. The key
elements of the new proposals are:

® Measures to raise the quantity, quality, consistency and transparency of the capital base;

Initiatives to strengthen the risk coverage of the capital framework, particularly in respect of
counterparty credit exposures;

Introduction of a leverage ratio as a supplementary backstop to the Basel II framework with a
view to migrating to a Pillar 1 treatment based on appropriate review and calibration;

Introduction of a countercyclical capital framework that promotes the buildup of capital buffers
in good times that can be drawn down in periods of stress; and

¢ A new global minimum liquidity standard for internationally active banks.

The Committee is also working to develop proposals by the middle of the year on a number
of additional issues: the details of the proposed countercyclical regime; regulatory and
supervisory options for addressing systemically important institutions, as a contribution to the
wider program of work on such institutions; and improvements to the provisioning framework,
where the Committee is seeking an expected loss approach in name and substance. Following
the release of the July 2009 trading book reforms, the BCBS also has initiated a fundamental
review of the trading book, with a view to issuing concrete proposals for public consultation
in the first half of 2011.

Alongside the consultation, the BCBS is undertaking a comprehensive “bottom-up” quantitative
impact assessment (QIS), which will inform calibration, as well as a detailed “top-down”
macroeconomic impact assessment, which will inform the phasing in of new rules. The QIS
covers the impacts of the December 2009 package, notably quality of capital and counterparty
exposures, and the July 2009 amendments, covering the trading book and re-securitizations. It will
also provide the basis for calibrating the leverage ratio in relation to the risk-based requirement.
Bank results were submitted by member countries to the BCBS Secretariat by 19 May.

The BCBS discussed revisions to the reform package, including calibration proposals, at its July
meeting. Based on guidance from that meeting, the Committee will present a fleshed out and
calibrated package to the September meeting of its oversight body, the Governors and Heads of
Supervision (GHOS). To the extent there is a need for resolution of any major outstanding issues,
a second meeting of the GHOS could be held in the first half of October. The reform package
will then be submitted to the FSB and the G20 in advance of the November G20 Leaders Summit
for finalization by the end of 2010. As previously announced by the Leaders in Pittsburgh, the
standards will be phased in as financial conditions improve and the economic recovery is assured,
with the aim of implementation by end-2012.

At Busan G20 Finance Ministers and Central Bank Governors committed to reach agreement
expeditiously on stronger capital and liquidity standards as the core of our reform agenda and
in that regard fully support the work of the Basel Committee on Banking Supervision and called
on them to propose internationally agreed rules to improve both the quantity and quality of
bank capital and to discourage excessive leverage and risk taking by the November 2010 Seoul
Summit. It is critical that banking regulators develop capital and liquidity rules of sufficient
rigor to allow our financial firms to withstand future downturns in the global financial system.
As they agreed, these rules will be phased in as financial conditions improve and economic
recovery is assured, with the aim of implementation by end-2012. They welcomed the progress
on the quantitative and macroeconomic impact studies which will inform the calibration and
phasing in, respectively. They are committed to move together in a transparent and coordinated
way on national implementation of the agreed rules. Implementation of these new rules should
be complemented by strong supervision.

At the Toronto Summit, G20 Leaders supported reaching agreement, at the time of the Seoul
Summit, on a new capital framework that would raise capital requirements by:

establishing a new requirement that each bank hold in Tier 1 capital, at a minimum, an
increasing share of common equity, after deductions, measured as a percentage of risk-
weighted assets, that enables them to withstand with going concern fully-loss-absorbing
capital — without extraordinary government support — stresses of a magnitude associated
with the recent financial crisis.

moving to a globally consistent and transparent set of conservative deductions generally
applied at the level of common equity, or its equivalent in the case of nonjoint stock companies,
over a suitable globallyconsistent transition period.

Based on the agreement at the Pittsburgh Summit that Basel Il will be adopted in all major centers
by 2011, Leaders agreed that all members will adopt the new standards and these will be phased
in over a timeframe that is consistent with sustained recovery and limits market disruption, with
the aim of implementation by end-2012, and a transition horizon informed by the macroeconomic
impact assessment of the Financial Stability Board (FSB) and BCBS. Leaders agreed that phase-
in arrangements will reflect different national starting points and circumstances, with initial
variance around the new standards narrowing over time as countries converge to the new
global standard. Existing public sector capital injections will be grandfathered for the extent
of the transition. Leaders welcomed the BCBS agreement on a coordinated start date not later
than 31 December 2011 for all elements of the revised trading book rules. Leaders support the
BCBS’ work to consider the role of contingent capital in strengthening market discipline and
helping to bring about a financial system where the private sector fully bears the losses on their
investments. Consideration of contingent capital should be included as part of the 2010 reform
package. Leaders called upon the FSB and the BCBS to report on progress of the full package of
reform measures by the Seoul Summit. Leaders recognize the critical role of the financial sector
in driving a robust economy and are committed to design a financial system which is resilient,
stable and ensures the continued availability of credit.
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Jacanje supervizije.

U Torontu su se lideri dogovorili da nova, jaca pravila moraju
da se dopune efektivnim nadzorom i supervizijom. Lideri su
opredeljeni za Osnovne principe za efektivhu superviziju
banaka Bazelskog komiteta i dali su zadatak da FSB, u
konsultaciji sa Medunarodnim monetarnim fondom (MMF),
podnese izvestaj ministrima finansija i guvernerima centralnih
banaka G20 u oktobru 2010. godine, o preporukama za jacanje
nadzora i supervizije, narocito u pogledu mandata, kapaciteta
i resursa za supervizore i posebna ovlascenja koja treba da
se usvoje za proaktivno identifikovanje i reSavanje rizika,
ukljucujudi ranu intervenciju.

51

Smernice za  harmonizaciju
definisanja kapitala treba da
budu gotove do kraja 2009.
godine.

GHOS su postigli dogovor u septembru 2009. godine da
podignu kvalitet, konzistentnost i transparentnost kapitalne
baze u Tier 1.

U decembru 2009. godine, BCBS je objavio konsultativni
dokument, Jacanje otpornosti bankarskog sektora, u
kome su izloZeni predlozi za jacanje kvantiteta, kvaliteta,
konzistentnosti i transparentnosti kapitalne baze. Konkretno,
on ¢e jacati onu komponentu kapitalne baze Tier 1 koja je u
potpunosti raspoloziva za apsorbovanje gubitaka na bazi going
concern, doprinosedi na taj na¢in smanjenju sistemskog rizika
koji proizilazi iz bankarskog sektora.

Ostatak kapitalne baze Tier 1 mora da se sastoji od intrumenata
koji su subordinirani, imaju u potpunosti diskrecione i
nekumulativne dividende ili kupone i nemaju ni datum
dospeca niti podsticaj za otplatu. Inovativni hibridni kapitalni
instrumenti sa podsticajem da se otplate putem karakteristika
kao sto su klauzule o rastucoj otplati, trenutno ogranicene
na 15% od kapitalne baze Tier 1, postupno ce se gasiti.
BCBS ¢e kalibrirati minimalne zahteve za ukupnim nivoom
kapitala, Tier 1 kapitala, i kompoziciju Tier 1 kapitala kao
deo ocene uticaja. Pored toga instrumenti Tier 2 kapitala ¢e
se harmonizovati a takozvani Tier 3 kapitalni instrumenti,
koji su bili raspolozivi samo za pokrivanje trziSnih rizika,
postupno ce se gasiti. Najzad, da bi se unapredila trzisSna
disciplina, unapredice se transparentnost kapitalne baze sa
svim elementima kapitala za koji se zahteva da se obelodanjuje
sa detaljnim usaglasenjem racuna iz izvestaja.
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Strengthening Supervision

In Toronto, Leaders agreed that new, stronger rules must be
complemented with more effective oversight and supervision.
Leaders are committed to the Basel Committee’s Core
Principles for Effective Banking Supervision and tasked the
FSB, in consultation with the International Monetary Fund
(IMEF), to report to our Finance Ministers and Central Bank
Governors in October 2010 on recommendations to strengthen
oversight and supervision, specifically relating to the mandate,
capacity and resourcing of supervisors and specific powers
which should be adopted to proactively identify and address
risks, including early intervention.

51

Guidelines for harmonization of
the definition of capital should be
produced by the end of 2009.

The GHOS reached agreement in September 2009 to raise the
quality, consistency and transparency of the Tier 1 capital
base.

In December 2009, BCBS published a consultative document,
Strengthening the resilience of the banking sector, outlining
the proposals to strengthen the quantity, quality, consistency,
and transparency of the capital base. In particular, it will
strengthen that component of the Tier 1 capital base which is
fully available to absorb losses on a going concern basis, thus
contributing to a reduction of systemic risk emanating from
the banking sector.

To this end, a substantially higher share of Tier 1 capital must
be common equity. This standard is reinforced through a set
of principles that also can be tailored to the context of non-
joint stock companies to ensure they hold comparable levels
of high quality Tier 1 capital. Countries will move to a globally
consistent set of conservative deductions from common equity
over a considerable period.

The remainder of the Tier 1 capital base must be comprised
of instruments that are subordinated, have fully discretionary
non-cumulative dividends or coupons and neither have a
maturity date nor an incentive to redeem. Innovative hybrid
capital instruments with an incentive to redeem through
features like step-up clauses, currently limited to 15% of the
Tier 1 capital base, will be phased out. The BCBS will calibrate
the minimum requirements for the overall level of capital, Tier
1 capital, and the composition of Tier 1 capital as part of the
impact assessment. In addition, Tier 2 capital instruments will
be harmonized and so-called Tier 3 capital instruments, which
were only available to cover market risks, eliminated. Finally,
to improve market discipline, the transparency of the capital
base will be improved, with all elements of capital required to
be disclosed along with a detailed reconciliation to the reported
accounts.
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FSB, BCBS i Komitet za globalni
finansijski sistem (CGSF), radeci
sadonosiocimaracunovodstvenih
standarda treba da ubrzaju
primenu preporuka objavljenih
za ublazavanje procikli¢nosti, do
kraja 2009. godine, ukljucujuci
zahtev za banke da izgrade
amortizere od resursa u dobrim
vremenima koje mogu da vuku
kada se uslovi pogorsaju.

Na svom sastanku u januaru 2010. Godine, GHOS su dali
smernicu i istakli znacaj progresa u rezervisanju: Bitno je da
donosioci ra¢unovodstvenih standarda i supervizori razviju
stvarno robustan pristup rezervisanju na osnovu ocekivanih
gubitaka. Uvazavace se takozvani Pristupi “kroz ciklus” koji
su konzistentni sa Vode¢im principima Bazelskog komiteta
od avgusta 2009. godine za zamenu MRS 39 i koji unapreduju
izgradnju rezervacija onda kada se kreditne izloZenosti
uzimaju u dobrim vremenima i iz kojih se mozevuéi u vreme
pada.

GHOS su postigli sporazum u septembru 2009. godine da
uvedu okvir za kontracikli¢ne kapitalne amortizere iznad
minimalnih zahteva.

U oktobru 2009. godine, BCBS je prihvatio da razvije konkretne
predloge za smanjenje procikli¢nosti Bazela II i uvede
mehanizam kontraciklicnog amortizera. U njima ce biti cetiri
elementa:

e suzbijanje cikli¢nosti minimalnih zahteva za kapitalom;
e promovisanje rezervisanja okrenuto buducnosti;

ekonzervisanje kapitala za izgradnju amortizera kod
pojedinacnih banaka i bankarskog sektora koji mogu da se
koriste u stresu;

epostizanje Sireg makroprudencijalnog cilja zaustavljanja
ekscesnog rasta kredita i zastita bankarskog sektora od rizika
Za ceo sistem.

Posle julskog sastanka, BCBS je objavio dalji konsultativni
materijal za svoje predloge za kontracikli¢ni kapitalni
amortizer. Konsultacije su zavrSene u petak, 10. septembra
2010. godine.

Obuhvatni paket za resavanje prociklicnosti u bankama
bice finalizovan do novembarskog samita lidera G20. Neki
elementi koji se razmatraju u ovom kontekstu prezentovani
su u konsultativnom dokumentu od decembra 2009. godine
Jacanje otpornosti bankarskog sektora (videti dalje).

53

BCBS treba da revidira minimalne
nivoe kapitala i razvije preporuke
u 2010. godini.

Na svom sastanku oktobra 2009. godine, BCBS je usvojio
okvir i dinamiku za preduzimanje izrade studije o uticaju i
kalibraciju ukupnog nivoa kapitala do kraja 2010. godine. Sidro
ove analize ¢e biti uticaj promena na definiciju kapitala i jac¢anje
kontrolisanja rizika (knjiga trgovanja, sekjuritizacija, itd). Ovo
e postaviti temelj za odredivanje prilagodavanja minimuma
zahteva i za koeficijent leveridza. Razvice se odgovarajuca
primena standarda da bi se obezbedila postupna primena
koja ne ometa oporavak realne ekonomije.

U decembru 2009. godine, BCBS je objavio konsultativni
dokument, Jacanje otpornosti bankarskog sektora koji sadrzi
paket predloga za jacanje regulative kapitala i likvidnosti.
Ocena uticaja je sprovedena u prvoj polovini 2010. godine.
Na osnovu ove ocene, Komitet je na svom sastanku u julu
diskutovao o revizijama reformskog paketa, ukljucujudi
predloge za kalibraciju. Na osnovu smernica sa tog sastanka,
Komitet ¢e prezentovati popunjen i kalibriran paket za
septembarski sastanak GHOS. U meri u kojoj je potrebno za
resavanje znacajnih otvorenih pitanja, drugi sastanak GHOS
mogao bi se odrzati u prvoj polovini oktobra. Ovaj reformski
paket ¢e onda podneti FSB i G20 pred novembarski samit G20
za finalizaciju do kraja godine.
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The FSB, BCBS and Committee
on the Global Financial System
(CGFS), working with accounting
standard setters should take
forward implementation of the
recommendations published to
mitigate procyclicality, by the end
of 2009, including a requirement
for banks to build buffers of
resources in good times that they
can draw down when conditions
deteriorate.

At its January 2010 meeting, the GHOS provided guidance and
noted the importance of making progress in provisioning: It
is essential that accounting standard setters and supervisors
develop a truly robust provisioning approach based on
expected loss. So-called “through-the-cycle” approaches that
are consistent with Basel Committee’s August 2009 Guiding
Principles for the replacement of IAS 39 and which promote
the build up of provisions when credit exposures are taken
on in good times that can be used in a downturn would be
recognized.

The GHOS reached agreement in September 2009 to introduce
a framework for countercyclical capital buffers above the
minimum requirement.

In October 2009, the BCBS agreed to develop concrete
proposals to reduce the procyclicality of Basel Il and introduce
a counter-cyclical buffer mechanism. There will be four
elements to this:

edampening the cyclicality of the minimum capital
requirement;

e promoting more forward looking provisions;

e conserving capital to build capital buffers at individual banks
and the banking sector that can be used in stress; and

eachieving the broader macroprudential goal of containing
excess credit growth and protecting the banking sector from
system-wide risk.

Following its July meeting, the BCBS released a further
consultation paper on its proposlas for a counter-cyclical
capital buffer. Consultations close on Friday 10 September
2010.

A comprehensive package to address procyclicality in banks
will be finalized by November G20 Leaders” Summit. Some
elements being considered in this context were presented in
the December 2009 consultative document Strengthening the
Resilience of the banking Sector (see below).

53

The BCBS should review
minimum levels of capital and

develop recommendations in
2010.

At its October 2009 meeting, the BCBS agreed the framework
and timeline for undertaking an impact study and the
calibration of the overall level of capital by end-2010. The
anchor of this analysis will be the impact of changes to the
definition of capital and enhancements to risk capture (trading
book, resecuritization etc). This will set the foundation for
determining any adjustment to the minimum requirement and
for the leverage ratio. Appropriate implementation standards
will be developed to ensure a phase-in that does not impede
the recovery of the real economy.

In December 2009, BCBS published a consultative document,
Strengthening the resilience of the banking sector, providing
a package of proposals to strengthen capital and liquidity
regulations. The impact assessment was carried out in the first
half of 2010. On the basis of this assessment, the Committee
discussed revisions to the reform package, including
calibration proposals, at its July meeting. Based on guidance
from that meeting, the Committee will present a fleshed out
and calibrated package to the September meeting of GHOS.
To the extent there is a need for resolution of any major
outstanding issues, a second meeting of GHOS could be held
in the first half of October. The reform package will then be
submitted to the FSB and the G20 in advance of the November
G20 Summit for finalization by the end of the year.
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BCBS i vlasti treba da nastave
rad na unapredenju podsticaja
za upravljanje rizikom u
sekjuritizaciji, ukljucujudi
razmatranje  due  diligence
i kvantitativne zahteve za
retencijom do 2010. godine.
Sponzori  sekjuritizacije  ili
originatori treba da zadrze
deo rizika osnovne active, Sto
¢e ih ohrabrivati da deluju
prudencijalno.

Jula 2009. godine, BCBS je objavio finalne standarde za
povecanje zahteva za kapitalom kod sekjuritizacije i jacanje
zahteva za pojacanim upravljanjem rizika kod strukturisanih
proizvoda i vanbilansnih aktivnosti. Kao deo svog paketa iz
decembra 2009. godine, BCBS je objavio radi diskusije predloge
koji bi uticali na regulatorni tretman kapitala sekjuritizacije i re-
sekjuritizacije, dao vece zahteve investitorima za due diligence
ireviziju uloge agencija za kreditni rejting. BCBS namerava da
finalizuje dopune do novembarskog samita lidera G20.

Medunarodna organizacija komisija za hartije od vrednosti
(IOSCO) je objavila u septembru 2009. godine izvestaj o
regulatornim pitanjima povezanim sa sekjuritizovanim
proizvodima i svopovima kreditnih neizvrsenja (CDS), koji
ukljucuje preporuke regulatornih akcija za pomo¢ regulatorima
finansijskog trzista u uvodenju vece transparentnosti i nadzora
u pogledu sekjuritizacije i trzista CDS, kao i unapredenje
poverenja investitora i kvaliteta tih trzista. Otada je preduzela
anketu radi uvida u to kako jurisdikcije ¢lanica primenjuju
preporuke iz tog izvestaja koje se odnose na sekjuritizaciju.

IOSCO je objavila jula 2009. godine izvestaj o Dobroj praksi u
vezi sa due diligence menadZera investicija kada se investira
u strukturirane finansijske instrumente.

Aprila 2010. godine, IOSCO je objavila svoje Principe za
obelodanjivanje javnih ponuda i listing hartija od vrednosti
podrzanih aktivom.

Nacionalne i regionalne inicijative su u toku u jednom broju
jurisdikcija za uvodenje kvantitavinih zahteva za retencijom
kod sekjuritizacija.

55

BCBS i nacionalne vlasti treba da
razviju i dovore se o globalnom
okviru za unapredenje jacih

amortizera likvidnosti u
finansijskim institucijama,
ukljucujudi prekogranic¢ne

institucije do 2010. godine.

BCBS radi na daljem povecanju harmonizacije medunarodne
supervizije rizika likvidnosti da bi se podigla otpornost banaka
prema stresovima likvidnosti globalno i jacanje prekogranicne
supervizije finansiranja likvidnosti. GHOS, nadzorno telo
BCBS, postiglo je dogovor u septembru 2009. godine da uvede
minimalni globalni standard za finansiranje likvidnosti.

U decembru 2009. godine BCBS je izdao konsultativni
dokument, Medunarodni okvir za merenje rizika likvidnosti,
standarda i monitorisanja, kojim se uvodi globalni standard
minimalne likvidnosti za medunarodno aktivne banke koji
ukljucuje zahtev za tridesetodnevni koeficijent pokrivenosti
podrzan dugorocnim strukturnim koeficijentom likvidnosti.
Ovaj okvir takode ukljucuje zajednicki set metrike za
monitorisanje kao pomo¢ supervizorima kod identifikovanja i
analize trendova rizika likvidnosti na nivou banke i celokupnog
sistema. Ovi standardi i metrika za monitorisanje dopunjuju
Principe BCBS za dobro upravljanje rizikom likvidnosti i
superviziju objavljenih septembra 2008. godine.

Na sastanku u januaru 2010. godine GHOS su pozdravili znatan
progres BCBS na preradi sporazuma GHOS iz septembra 2009.
godine u konkretni paket mera.

BCBS monitorise primenu pricipa od septembra 2008. godine

u bankama i pripremice temeljan pregled progresa primene u
2010. godini.

bankarstvo 1 -2 2011

S
(o)



bankarstvo 1 -2 2011

N
N

SUMMIT COMMITMENT

PROGRESS AND NEXT STEPS

54

The BCBS and authorities should
take forward work on improving
incentives for risk management
of securitization, including
considering  due  diligence
and quantitative  retention
requirements by 2010.

Securitization =~ sponsors  or
originators should retain a part
of the risk of the underlying
assets, thus encouraging them to
act prudently.

In July 2009 the BCBS issued final standards to raise capital
requirements for resecuritizations, and enhanced risk
management requirements around structured products and off-
balance sheet activities. As part of its December 2009 package,
the BCBS published for consultation proposals that would
impact the regulatory capital treatment of securitizations and
re-securitizations, impose greater due diligence requirements
on investors and review the role the credit rating agencies.
The BCBS aims to finalize amendments by the November G20
Leaders’ Summit.

The International Organization of Securities Commissions
(IOSCO) published in September 2009 a report on regulatory
issues related to securitized products and credit default
swaps (CDS), which includes recommendations about
regulatory actions to assist financial market regulators in
introducing greater transparency and oversight with respect
to securitization and CDS markets, and improving investor
confidence, and the quality of these markets. Since then, it has
undertaken a survey to review how members’jurisdictions are
implementing the recommendations in the report relating to
securitization.

IOSCO published in July 2009 its report on Good Practices
in Relation to Investment Managers” Due Diligence when
Investing in Structured Finance Instruments.

In April 2010, IOSCO published its Disclosure Principles for
Public Offerings and Listing of Asset Backed Securities.
National and regional initiatives are underway in a number of

jurisdictions to introduce quantitative retention requirements
for securitizations.

55

The BCBS and national authorities
should develop and agree on a
global framework for promoting
stronger liquidity buffers at
financial institutions, including
cross-border institutions by
2010.

The BCBS is working to further increase the harmonization
of international liquidity risk supervision in order to raise
banks’ resilience to liquidity stresses globally and strengthen
cross-border supervision of funding liquidity. The GHOS, the
oversight body of the BCBS, reached agreement in September
2009 to introduce a minimum global standard for funding
liquidity.

In December 2009, the BCBS issued a consultative document,
International framework for liquidity risk measurement,
standards and monitoring, introducing a global minimum
liquidity standard for internationally active banks that includes
a 30-day liquidity coverage ratio requirement underpinned
by a longer-term structural liquidity ratio. The framework
also includes a common set of monitoring metrics to assist
supervisors in identifying and analyzing liquidity risk trends
at both the bank and system wide level. These standards and
monitoring metrics complement the BCBS’s Principle for
Sound Liquidity Risk Management and Supervision issued
in September 2008.

At January 2010 meeting, the GHOS welcomed the substantial
progress of the BCBS to translate the GHOS'’s September 2009
agreements into a concrete package of measures.

The BCBS is monitoring banks’ implementation of the
September 2008 Principles, and will make a thorough review
of the progress of implementation in 2010
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Zahtevi za kapitalom na osnovu
rizika treba da se dopune
jednostavnom, transparentnom
merom koja nije zasnovana na
riziku, koja je medunarodno
uporediva, valjano uzima u obzir
vanbilansne izloZenosti i moze
pomodi da se obuzda gomilanje
leveridza u bankarskom
sistemu.

Podrzavamouvodenjekoeficijenta
leveridza kao dopunske mere
okviru Bazela II zasnovanom
na riziku sa ciljem migriranja
na tretman Stuba 1 zasnovanog
na odgovaraju¢em pregledu i
kalibraciji. Da bi se obezbedila
uporedivost, detalji koeficijenta
leveridza harmonizovace se
na medunarodnom  planu,
u  potpunosti  prilagodeno
razlikama u racunovodstvu.

GHOS, nadzorno telo BCBS, postigao je sporazum u septembru
2009. godine, da se uvede koeficijent kao dopunska mera
okviru zasnovanom na riziku Bazel II sa ciljem migriranja
na tretman Stuba 1 zasnovano na odgovaraju¢em pregledu
i kalibraciji.

Decembra 2009. godine, BCBS je objavio konsultativni
document, Jacanje otpornosti bankarskog sektora, ukljucujudi
predlog da se uvede koeficijent leveridza. Koeficijent leveridza
¢e pomod¢i da se obuzda gomilanje ekscesnog leveridza u
bankarskom sistemu i uvede dodatna zastita od rizika modela
i greSke u merenju. Pored konsultacija, BCBS preduzima
obuhvatnu ocenu kvantitativnog uticaja (QIS) “odozdo
nagore”, koja ¢e dati sadrzaj kalibraciji, kao i detaljnu ocenu
makroekonoskog uticaja “odozgo na dole”, koja ¢e dati sadrzaj
postupnom uvodenju novih pravila. QIS pokriva uticaje
paketa od decembra 2009. godine, narocito kvalitet kapitala
i izloZenosti partnerima, kao i dopune od jula 2009. godine,
koje pokrivaju knjigu trgovanja i re-sekjuritizaciju. Koeficijent
¢e biti kalibriran tako da sluzi kao kredibilna dopunska mera
za zahteve zasnovane na riziku, uzimajudi u obzir dolazece
promene u okviru Bazela IL

U Torontu lideri su ponovili podrsku za uvodenje koeficijenta
leveridza. Detalji ovog koeficijenta bi¢e medunarodno
harmonizovani u potpunosti se prilagodavajuci razlikama u
racunovodstvu.

U Torontu, lideri su isto tako potvrdili koordinisan pocetni
datum koji je postavio BCBS za sve elemente revidiranog
pravila za knjigu trgovanja (najkasnije 31. decembra 2011.
godine).

57

Svi glavni finansijski centri G20
obavezuju se da usvoje okvir za
kapital Basel II do 2011. godine.

Zemlje G20 su primenile ili preduzimaju korake da primene
Bazel II u nacionalnim regulatorinim okvirima.

58

BCBS (e revidirati smernice za
procese za merenje koncentracije
rizika u 2009. godini da bi se
obezbedilo da budu blagoremene
i obuhvatne.

BCBS je pojacao smernicu za koris¢enje procesa supervizorskog
pregleda iz Stuba 2 okvira Bazela II za reSavanje klju¢nih lekcija
iz krize, pokrivajudi korporaciono upravljanje, upravljanje
koncentracijom rizika, stres testiranje, praksu valorizovanja i
izlozenost vanbilansnim aktivnostima.

59

Regulatori treba da razviju
snazniju smernicu za jacanje
prakse upravljanja rizicima
u bankama, u skladu sa
medunarodnom najboljom
praksom i treba da ohrabre
finansijske firme da bi se
preispitale  njihove interne
kontrole i primenile pojacane
politike za dobro upravljanje
rizicima.

BCBSje pojacao smernicu za primenu u procesu supervizorskog
pregleda iz Stuba 2 okvira Bazel II za reSavanje klju¢nih lekcija
iz krize, pokrivajudi korporaciono upravljanje, upravljanje
koncentracijom rizika, stres testiranje, praksu vrednovanja i
izlozenosti vanbilansnim aktivnostima. Nacionalne vlasti su
isto tako pojacale svoje smernice za praksu upravljanja rizicima
posle prelaska na Bazel II.

Grupa visih supervizora (S5G) izdala je oktobra 2009. godine
izvestaj koji izlaZe rezultate samoocenjivanja dvadeset
finansijskih institucija za postavljanje repera za sopstvenu
praksu upravljanja rizicima prema zvani¢nim i sektorskim
preporukama izdatih posle izbijanja krize. Izvestaj je isto
tako detaljno prikazao pitanja finansiranja i likvidnosti bitna
za krizne dogadaje 2008. godine i oblasti prakse upravljanja
rizicima koje zahtevaju unapredenja Sirom industrije
finansijskih usluga.

FSB je izveo set supervizorskih radionica ¢iji je zadatak bio
da definiSu Sta predstavlja dobru SIFI superviziju. Jedan od
principa koji proizilazi iz tog rada je da supervizori moraju da
traze viSe standarde za SIFI kada je rec o kvalitetu i efektivnosti
strukture njihove interne kontrole.
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Risk-based capital requirements
should be supplemented with
a simple, transparent, non-
risk based measure which is
internationally comparable,
properly takes into account off-
balance sheet exposures, and
can help contain the build-up of
leverage in the banking system.

We support the introduction of a
leverage ratio as a supplementary
measure to the Basel II risk-
based framework with a view to
migrating to a Pillar 1 treatment
based on appropriate review
and calibration. To ensure
comparability, the details of the
leverage ratio will be harmonized
internationally, fully adjusting for
differences in accounting.

The GHOS, the oversight body of the BCBS, reached
agreement in September 2009 to introduce a leverage ratio as
a supplementary measure to the Basel Il risk-based framework
with a view to migrating to a Pillar 1 treatment based on
appropriate review and calibration.

In December 2009, BCBS published a consultative document,
Strengthening the resilience of the banking sector, including a
proposal to introduce a leverage ratio. The leverage ratio will
help contain the build up of excessive leverage in the banking
system, and introduce additional safeguards against model risk
and measurement error. Alongside the consultation, the BCBS
is undertaking a comprehensive “bottom-up” quantitative
impact assessment (QIS), which will inform calibration,
as well as a detailed “top-down” macroeconomic impact
assessment, which will inform the phasing in of new rules.
The QIS covers the impacts of the December 2009 package,
notably quality of capital and counterparty exposures,
and the July 2009 amendments, covering the trading book
and resecuritizations. The ratio will be calibrated so that it
serves as a credible supplementary measure to the risk based
requirements, taking into account the forthcoming changes to
the Basel II framework.

In Toronto, Leaders reiterated support for introduction of
a leverage ratio. Details of this ratio will be harmonized
internationally, fully adjusting for differences in accounting.

In Toronto, Leaders also affirmed the coordinated start date set
by the BCBS for all elements of the revised trading book rule
(not later than December 31, 2011).

57

All major G-20 financial centers
commit to have adopted the Basel
IT capital framework by 2011.

G20 countries have either implemented or are taking steps to
implement Basel II into national regulatory frameworks.

58

BCBS to review guidelines for
processes for measurement
of risk concentrations in 2009
to ensure they are timely and
comprehensive.

The BCBS has strengthened guidance for use in the Pillar
2 supervisory review process of the Basel II framework to
address key lessons of the crisis, covering governance, the
management of risk concentrations, stress testing, valuation
practices and exposures to off-balance sheet activities.

59

Regulators  should develop
enhanced guidance to strengthen
banks’risk management practices,
in line with international best
practices, and should encourage
financial firms to re-examine their
internal controls and implement
strengthened policies for sound
risk management.

The BCBS has strengthened guidance for use in the Pillar
2 supervisory review process of the Basel II framework to
address key lessons of the crisis, covering governance, the
management of risk concentrations, stress testing, valuation
practices and exposures to off-balance sheet activities. National
authorities have also strengthened their guidelines for risk
management practices following the shift to Basel II.

The Senior Supervisors Group (SSG) issued in October 2009
a report setting out the results of a self assessment exercise
by twenty large financial institutions to benchmark their
own risk management practices against official and industry
recommendations issued since the outbreak of the crisis.
The report also reviewed in-depth the funding and liquidity
issues central to the crisis events of 2008 and the areas of risk
management practices warranting improvement across the
financial services industry.

The FSB conducted a set of supervisory workshops which
were tasked with defining what constitutes good SIFI
supervision. One of the principles coming out of that work is
that supervisors must hold SIFIs to higher standards when it
comes to the quality and effectiveness of their internal control
structure.
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Firme treba ponovno da ocene
svoje modele upravljanja rizicima
da bi se ¢uvale stresa i da o tome
izveste supervizore o svojim
naporima.

Grupa visih supervizora (SSG) izdala je oktobra 2009. godine
izveStaj u kome su dati rezultati vezbe samoocenjivanja
dvadeset velikih finansijskih institucija. Mada su firme
navele da su potpunosti ili delimicno uskladene sa ve¢inom
preporuka, clanovi SSG su nasli da su ove ocene bile, u celini,
suvise pozitivne i da e biti potrebno mnogo jace trajno
opredeljenje menadZzmenta za kontrolu rizika i dodela znatnih
resursa za neophodnu informacionu tehnologiju da se zatvori
gep izmedu stvarne i preporucene prakse.

Nacionalne vlasti isto tako preduzimaju korake za ohrabrivanje
firmi da unaprede i razviju upravljanje rizicima i stres
testiranje.

61

Bazelski komitet treba da prouci
potrebu i pomogne firmama da
razviju modele stres testova, kako
bude primereno.

BCBS je pojacao smernicu za koris¢enje procesa supervizorskog
pregleda iz Stuba 2 okvira Bazel II za reSavanje kljucnih lekcija
iz krize, pokrivaju¢i korporaciono upravljanje, upravljanje
koncentracijom rizika, stres testiranje, praksu valorizovanja
i izloZenosti vanbilansnim aktivnostima. BCBS je u maju
2009. godine izdao Principe za dobru praksu stres testiranja
i supervizije.

62

Finansijske institucije treba da
pruze pojacana obelodanjivanja
rizika u svom izvestavanju i
trajno obelodanjuju sve gubitke,
konzistentno sa medunarodnom
dobrom praksom, kako bude
odgovaralo.

Nacionalne vlasti su preduzele, i nastavljaju da preduzimaju,
korake za ohrabrenje firmi da obelodanjuju konzistentno sa
medunarodnom dobrom praksom koju su razvili Grupa visih
supervizora i FSB, kako bude odgovaralo. Firme su nastavile
da jacaju svoja obelodanjivanja rizika godisnjim izvestajima
koje objavljuju. FSB ¢e ispitati obelodanjene rizike velikih
finansijskih institucija kao svoj drugi tematski ekspertski
pregled u 2010. godini.
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Firms should reassess their risk
management models to guard
against stress and report to
supervisors on their efforts.

The Senior Supervisors Group (SSG) issued in October
2009 a report setting out the results of a self assessment
exercise by twenty large financial institutions. While firms
indicated they had either fully or partially complied with
most recommendations, the SSG members found that these
assessments were, in the aggregate, too positive and that much
stronger ongoing management commitment to risk control,
and the dedication of considerable resources to necessary
information technology, will be required to close gaps between
actual and recommended practices.

National authorities are also taking steps to encourage firms to
improve and develop risk management and stress-testing.

61

The Basel Committee should
study the need for and help
develop firms’ stress testing
models, as appropriate.

The BCBS has strengthened guidance for use in the Pillar
2 supervisory review process of the Basel II framework to
address key lessons of the crisis, covering governance, the
management of risk concentrations, stress testing, valuation
practices and exposures to off-balance sheet activities. The
BCBS issued in May 2009 Principles for Sound Stress Testing
Practices and Supervision.

62

Financial institutions should
provide enhanced risk disclosures
in their reporting and disclose
all losses on an ongoing basis,
consistent with international best
practice, as appropriate.

National authorities have taken, and are continuing to take,
steps to encourage firms to provide disclosures consistent
with international best practice developed by the Senior
Supervisors Group and the FSB, as appropriate. Firms have
continued to enhance their risk disclosures in their published
annual reports. The FSB will examine risk disclosures by
major financial institutions as its second thematic peer review
in 2010.
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Odgovaraju¢a tela treba da
pregledaju diferenciranu prirodu
regulative u bankarskom sektoru,
sektoru hartija od vrednosti i
osiguranju i daju izvestaj koji
izlaZe pitanja i sadrzi preporuke
o potrebnim poboljSanjima.

U januaru 2010. godine, Zajednicki forum, koji ¢ine BCBS,
TAIS i IOSCO, objavio je svoj izvestaj o Diferenciranoj prirodi
i obuhvatu finansijske regulative. Mada izvestaj pokriva Sirok
front, preporuke su usmerene na pet klju¢nih oblasti:

Kljuéne regulatorne razlike u bankarskom sektoru, osiguranju
i sektoru hartija od vrednosti. Izvestaj preporucuje da osnovni
principi za ova tri sektora treba da se pregledajui revidiraju
da bi se obezbedilo da primereno uzmu u obzir sistemski rizik i
ukupnu stabilnost finansijskog sistema. Izvestaj preporucuje da
osnovni principi budu u ve¢oj meri konzistentni po sektorima
idase razviju zajednicki standardi za sektore kao primereni
za smanjivanje regulatorne arbitraze.

Jacanje supervizije i regulisanje finansijskih grupa. Donosioci
politike treba da obezbede da se sve finansijske grupe (narocito
one koje pruzaju prekogranic¢ne usluge) podvrgnu superviziji
i regulativi koja obuhvata pun spektar njihovih aktivnosti i
rizika. Potrebno je da se pojaca konzistentnost supervizorskih
kolegijuma medu sektorima.

Unapredenje konzistentnih i efektivnih standarda za
pokroviteljstvo kod originiranja hipotekarnih kredita.
Supervizori treba da obezbede da originatori hipotekarnih
kredita usvoje minimum standarda za pokroviteljstvo.
Razli¢ite vrste provajdera hipotekarnih kredita treba da
budu podvrgnuti konzistentnim standardima i regulatornom
nadzoru. Treba da se uspostavi odgovarajuce javno
obelodanjivanje standarda za pokroviteljstvo Sirom trzista
hipotekarnih kredita.

Sirenje obuhvata regulative za aktivnosti hed? fondova.
Supervizori treba da uvedu ili jacaju odgovarajuce i
proporcionalne standarde za upravljanje rizicima i uvedu
zahteve za izveStavanje za operatere hedZ fondova. Oni treba
da uvedu minimalne zahteve za kapitalom kod operatera
sistemski znacajnih hedz fondova.

Jacanje regulatornog nadzora proizvoda kreditnog transfera.
Supervizori treba da ohrabre ili zahtevaju vec¢u transparentnost
za svopove kreditnih neizvrsenja (CDS) i proizvode finansijskih
garancija i treba da pregledaju prudencijalne zahteve za ove
instrumente. Pozicija finansijskog garantnog osiguranja u
regulativi osiguranja treba da se razjasni. Supervizori treba
da podsti¢u zajednicko kori$éenje informacija i medusobnu
regulatornu saradnju.

U mnogim od ovih oblasti projekti za primenu preporuka
su u toku. Zajednicki forum je poceo reviziju svojih Principa
za superviziju konglomerata. FSB ¢e odrzati nadzor nad
politikom primene i pracenja ako bude potrebno. FSB ce
sprovesti ekspertski pregled tekuce prakse u originiranju
hipotekarnih kredita u 2010. godini.

Na dan 12. aprila IAS je objavio Smernice o tretmanu
neregulisanih subjekata u superviziji grupe da bi se podrzalo
da supervizori osiguranja resavaju neke od kljuénih
regulatornih praznina zapazenih u globalnoj finansijskoj
krizi i da minimiziraju mogucnosti za regulatornu arbitrazu.
Materijal pruza osam kljucnih karakteristika supervizije cele
grupe, uklju¢ujudi primereno razmatranje slozenosti strukture
grupe i pun spektar rizika koje postavljaju neregulisani subjekti
kroz merenja adekvatnosti kapitala i zahteva za korporacionim
upravljanjem.

Jedan broj inicijativa isto tako je u toku na nacionalnom nivou
da bi se pregledao obim i adekvatnost domaceg regulatornog
okvira i identifikovanih regulatornih praznina, ukljucujuci deo
Sirih predloga reformi finansijskog sektora.
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The appropriate bodies should
review thedifferentiated nature
of regulation in the banking,
securities and insurance
sectors and provide a report
outlining the issue and making
recommendations on needed
improvements.

In January 2010, the Joint Forum, composed of the BCBS, IAIS
and IOSCO, published its report on the Differentiated Nature
and Scope of Financial Regulation. While the report covers a
broad waterfront, the recommendations are focused on five
key areas:

Key regulatory differences across the banking, insurance
and securities sectors. The report recommends that the core
principles for these three sectors be reviewed and revised to
ensure that they appropriately take into account systemic risk
and the overall stability of the financial system. It recommends
that the core principles be made more consistent across sectors
and that common cross-sectoral standards be developed as
appropriate to reduce regulatory arbitrage.

Strengthening supervision and regulation of financial
groups. Policymakers should ensure that all financial groups
(particularly those providing cross-border services) are subject
to supervision and regulation that captures the full spectrum
of their activities and risks. The consistency of supervisory
colleges across sectors should be enhanced.

Promoting consistent and effective underwriting standards
for mortgage origination. Supervisors should ensure that
mortgage originators adopt minimum underwriting standards.
Different types of mortgage providers should be subject to
consistent standards and regulatory oversight. Appropriate
public disclosure of market-wide mortgage underwriting
standards should be established.

Broadening the scope of regulation to hedge fund activities.
Supervisors should introduce or strengthen appropriate and
proportionate minimum risk management standards and
impose reporting requirements for hedge fund operators. They
should impose minimum capital requirements on operators of
systemically important hedge funds.

Strengthening regulatory oversight of credit transfer products.
Supervisors should encourage or require greater transparency
for both credit default swaps (CDS) and financial guarantee
products and should review prudential requirements for these
instruments. The position of financial guarantee insurance in
insurance regulation should be clarified. Supervisors should
foster information-sharing and regulatory cooperation
amongst each other.

In many of these areas, projects to implement the
recommendations are underway. The Joint Forum has
begun a review of its Principles of Supervision for Financial
Conglomerates. The FSB will maintain oversight over policy
implementation and follow up as necessary. The FSB will
conduct a peer review of current practices in mortgage
origination in 2010.

On 12 April, the IAIS published a Guidance paper on treatment
of non-regulated entities in group-wide supervision to support
insurance supervisors to address some of the key regulatory
gaps observed in the global financial crisis and to minimize
regulatory arbitrage opportunities. The paper provides eight
key features of groupwide supervision, including appropriate
consideration of the complexity of group structures and
the full spectrum of risks posed by non-regulated entities
through measures such as capital adequacy and governance
requirements.

A number of initiatives are also underway at the national level
to review the scope and adequacy of domestic regulatory
framework and fill identified regulatory gaps, including as
part of broader financial sector reform proposals.
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Vlasti treba da monitorisu
znacajne promene cena
aktive i njihove implikacije za
makroekonomiju i finansijski
sistem.

Nacionalne vlasti u zemljama G20, narocito centralne banke,
tipicno sprovode tekué¢i monitoring cena aktive i razmatraju
narocito njihove implikacije za finansijsku stabilnost.

Pored toga, FSB i njegovi clanovi nastavljaju sa razvojem alata
politike da bi ogranicili gomilanje makroprudencijalnih rizika
u finansijskom sistemu.

65

Nacionalne i regionalne vlasti
treba isto tako da pregledaju
pravila poslovnog ponasanja da
bi zastitile trzista i investitore.

Jedan broj inicijativa je u toku u G20 zemalja za reviziju i jacanje
pravila poslovnog ponasanja.

OBIM REGULISAN]JA
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Authorities should monitor
substantial changes in asset
prices and their implications
for the macroeconomy and the
financial system.

National authorities in G20 countries, in particular central
banks, typically carry out ongoing monitoring of asset prices
and consider in particular their implications for financial
stability.

In addition, the FSB and its members are continuing developing
policy tools to constrain the build-up of macroprudential risks
in the financial system.

65

National and regional authorities
should also review business
conduct rules to protect markets
and investors.

A number of initiatives are underway in G20 countries to
review and strengthen business conduct rules.

SCOPE OF REGULATION
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Dopunic¢emo nase
regulatorne sisteme da bismo
obezbedili da vlasti mogu da
identifikuju i uzimaju u obzir
makroprudencijalne rizike Sirom
finansijskog sistema ukljucujudi,
u slucaju regulisanih banaka,
banke u senci i privatne pulove
kapitala kako  bi ogranicili
gomilanje sistemskog rizika.
Osiguracemo da nacionalni
regulatori poseduju ovlaSc¢enja
da  prikupljaju  relevantne
informacije o svim materijalnim
finansijskim  organizacijama,
trzistima i instrumentima da
bi ocenjivali potencijal za stecaj
ili oStar stres koji doprinosi
sistemskom riziku. Ovo ¢e se
¢initi u bliskoj koordinaciji na
medunarodnom nivou.
Pozivamo FSB da radi sa
BIS (Banka za medunarodna

placanja) i donosiocima
medunarodnih standarda da
razvijaju  makroprudencijalne

alate i podnesu izvestaj do jeseni
2009. godine.

U toku su napori da se uspostavi nadzor Sirom sistema, kao i

makroprudencijalni aranZzmani na nacionalnom nivou, na primer

kroz promene institucionalnih aranZmana i reviziju ovlasc¢enja
relevantnih vlasti.

Dopunjavajudi planove za primenu nacionalno poboljSanih aranzmana

za sistemski nadzor, FSB i njegovi ¢lanovi nastavljaju da rade na

razvoju alata politike za obuzdavanje gomilanja makroprudencijalnih
rizika u finansijskom sistemu.

Nekoliko inicijativa u toku imaju kao jasne ciljeve smanjenje

sistemskih ili makroprudencijalnih rizika. Oni ukljucuju mere za

jacanje otpornosti banaka i bankarskog sistema tokom ciklusa kroz
kontraciklicne kapitalne amortizere, pravila o rezervama za kreditne
gubitke okrenuta buducnosti, koeficijent leveridza kao dopunu meri na
osnovu rizika, vise zahteve za kapitalom na izloZenosti prema partneru
unutar finansijske industrije, kao i kapitalne dodatne iznose da bi se
smanyjili rizici koji nastaju iz SIFL. Pored toga, novi predlozeni standard
minimalne likvidnosti za medunarodno aktivne banke potencijalno ¢e
unaprediti jace finansiranje na dugoroc¢nim horizontima i zahtevati da
globalne banke imaju dovoljno visokokvalitetne likvidne aktive koja ¢e
izdrzati stresni scenario finansiranja prema specifikaciji supervizora.

Svaka od ovih mera smanjice rizike ne samo za pojedinacne institucije

nego i za sistem u celini.

Komitet za globalni finansijski sistem (CGFS) objavio je marta

2010. godine izvestaj o ulozi zahteva za marginom i herkatima u

procikli¢nosti, na osnovu pregleda uticaja na sistem prakse postavljanja

herkata i margina kod finansiranja hartijama od vrednosti i transakcija
sa OTC derivatima tokom nedavne finansijske krize. Preporucuje se
serija opcija za politiku za zaustavljanje gomilanja leveridza u dobrim
vremenima i ublaZavanje efekata Sirom sistema tokom trzisnog
poremecaja. Izvestaj isto tako preporucuje razmatranje mera koje
ukljucuju kontracikli¢ne varijacije kod margina i herkata i jacaju vise

i relativno stabilne herkate kroz ciklus za finansijske transakcije sa

hartijama od vrednosti.

Sa gledista monitorisanja rizika Sirom sistema:

*MMF i FSB nastavljaju da razvijaju okvir za vezbu ranog
upozorenja.

¢ Set makroprudancijalnih indikatora razvili su BIS i FSB da bi olaksali
rasprave o tekuc¢im finansijskim uslovima i rizicima, kao i da bi bio
uzet kao imput za analizu FSB o ranjivostima i za zajednicku VeZzbu
ranog upozorenja FSB/MMF.

*Radna grupa FSB formirana je za razvoj nacrta templeta za
prikupljanje podataka o medusobnim izloZenostima sistemski
vaznih institucija i njihovim izloZenostima prema nacionalnim
trzistima, kako bi se time olaksala analize mreze. Izvestaj struc¢nih
sluzbi FSB i MMF o “Finansijskog krizi i informacionim prazninama
podnet je ministrima finansija i guvernerima centralnih banaka G20
novembra 2009. godine. Onda je Izvestaj o progresu stafa FSB i MMF
o ovom i §irim naporima na resavanju praznina u podacima za svrhe
finansijske stabilnosti, “Finansijka kriza i informacione praznine:
izvestaj o progresu - Akcioni planovi i dinamika” podnet ministrima
finansija i guvernerima centralnih banaka G20 juna 2010. godine.
MMF i FSB podnece izvestaj ministrima finansija i guvernerima
centralnih banaka o daljim dogadajima po akcionim planovima
izloZenim u izvestaju o progresu.

e BCBS i CGFS istrazuju aspekte sistemskog finansiranja rizika
likvidnosti da bi se dobilo bolje razumevanje agregatnih Sokova
likvidnosti i da bi se izvukle lekcije za politiku. Njihov izvestaj je
predviden da bude finalizovan do juna 2010. godine.

¢ CGFS je objavio materijal sa pregledom pitanja i iskustava o
makroprudencijalnim instrumentima u maju 2010. godine.

¢ IOSCO je objavio juna 2010. godine revidovane Ciljeve i principe
regulative hartija od vrednosti da bi se inkorporisalo osam novih
principa na osnovu lekcija naucenih iz nedavne finansijske krize i
potonjih promena u regulativnom ambijentu, koje su projektovane
da jacaju globalni regulatorni sistem protiv bududih kriza. Novi
principi uvazavaju potrebu da regulatori budu svesni sistemskog
rizika i uloge koju imaju u tom pogledu.

IAIS analizira karakteristike sistemskog rizika za sektor osiguranja sa

ciljem razvijanja okvira primerenih odgovora politike. Isto tako istrazuje

razvoj makroprudencijalnog nadzora i alata za sektor osiguranja.

TAIS je januara 2010. godine objavio da ¢e razviti Zajednicki okvir za

superviziju medunarodno aktivnih osiguravajucih grupa. Ovaj okvir

e pruziti pristupe za bolje monitorisanje struktura grupa, poslovnog

miksa grupa i intra-grupnih transakcija sa ciljem identifikovanja rizika

i postavljanja obezbedenja gde je to potrebno. Koncepcijski materijal ¢e

biti pripremljen u 2011. godini, sa potpunim okvirom koji se ocekuje

u 2013. godini. Ocenjivanje uticaja ¢e uslediti.
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We will amend our regulatory
systems to ensure authorities are
able to identify and take account
of macro-prudential risks across
the financial system including
in the case of regulated banks,
shadow banks and private pools
of capital to limit the build up of
systemic risk.

We will ensure that national
regulators possess the powers for
gathering relevant information on
all material financial institutions,
markets and instruments in order
to assess the potential for failure
or severe stress to contribute
to systemic risk. This will be
done in close coordination at
international level.

We call on the FSB to work with
the BIS (Bank for International
Settlements) and international
standard setters to develop
macro-prudential  tools and
provide a report by autumn
20009.

Efforts to establish system-wide oversight and macro-prudential policy
arrangements are ongoing at the national level, for example through
changes to institutional arrangements and reviewing the powers of
relevant authorities.
Complementing the plans to apply nationally improved arrangements
for systemic oversight, the FSB and its members are continuing work
to develop policy tools to constrain the build-up of macroprudential
risks in the financial system.
Several of the initiatives underway have as clear objectives the
reduction of systemwide or macroprudential risks. These include
measures to enhance the resilience of banks and the banking system
over the cycle through countercyclical capital buffers, more forward-
looking credit loss provisioning rules, a leverage ratio as a supplement
to the risk-based measure, higher capital requirements on intra-
financial industry counterparty exposures, and capital surcharges
to reduce the risks arising from SIFIs. In addition, the new proposed
minimum liquidity standard for internationally active banks will
potentially promote stronger funding over longerterm horizons and
require that global banks have sufficient high-quality liquid assets to
withstand a stressed funding scenario specified by supervisors. Each
of these measures will reduce risks not only for individual institutions
but for the system as a whole.
The Committee on Global Financial System (CGFS) published in
March 2010 a report on the role of margin requirements and haircuts
in procyclicality, based on a review of the system-wide impact of
haircut-setting and margining practices in securities financing and
OTC derivatives transactions during the recent financial crisis. A series
of policy options are recommended to dampen the build-up of leverage
in good times and soften the system-wide effects during a market
downturn. The report also recommends consideration of measures
that involve countercyclical variations in margins and haircuts, and
enforcing higher and relatively stable through-the-cycle haircuts for
securities financing transactions.

With regard to monitoring of system-wide risks:

® The IMF and the FSB are continuing to develop the framework for
the Early Warning Exercise.

* A set of macroprudential indicators has been developed by the BIS
and CGFS to facilitate discussions of current financial conditions and
risks, and will be used as input into FSB analysis of vulnerabilities
and for the joint FSB/IMF Early Warning Exercise.

* An FSB working group has been established to develop a draft
template for data collection on systemically important institutions’
exposures to each other and to national markets and thereby
facilitate network analysis. A report on “The Financial Crisis and
Information Gaps’ by the FSB and IMF staff was submitted to the
G20 Finance Ministers and Central Governors in November 2009. A
progress report by the FSB and IMF staff on this and broader efforts
to address data gaps for financial stability purposes, ‘The Financial
Crisis and Information Gaps: Progress Report - Action Plans and
Timetables’, was then submitted to the G20 Finance Ministers and
Central Governors in June 2010. The IMF and FSB will report to
the G20 Finance Ministers and Governors by June 2011 on further
developments on the action plans set out in the progress report.

® The BCBS and the CGFS are investigating aspects of systemic funding
liquidity risk to gain a better understanding of aggregate liquidity
shocks and to draw lessons for policy. Their report was scheduled to
be finalized by June 2010.

® The CGFS published a stocktaking paper on issues and experience
of macroprudential instruments in May 2010.

¢ JOSCO published in June 2010 revised Objectives and Principles of
Securities Regulation to incorporate eight new principles, based on
the lessons learned from the recent financial crisis and subsequent
changes in the regulatory environment, which are designed to
strengthen the global regulatory system against future crisis. The
new principles recognize the need for regulators to be conscious of
systemic risk and the role they play in relation to it.

The IAIS is analyzing the characteristics of systemic risk for

the insurance sector with a view to developing a framework of

appropriate policy responses. It is also exploring the development
of macroprudential surveillance and tools for the insurance sector.

The IAIS announced in January 2010 that it will develop a Common

Framework for the Supervision of Internationally Active Insurance

Groups. This framework will provide approaches to better monitor

group structures, group business mix and intra-group transactions

with a view to identifying risks and establishing safeguards where
necessary. A concept paper will be produced in 2011, with the full
framework expected in 2013. Impact assessments will follow.
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Sve firme Ciji stecaj moze da
predstavlja rizik za finansijsku
stabilnost moraju da budu
podvrgnute konzistentnom,
konsolidovanom nadzoru i
regulativi visokog standarda.

Nasi prudencijalni standardi
za sistemski vazne institucije
treba da budu proporcionalni
troskovima njihovog stecaja.
FSB treba da razmotri moguce
mere ukljucujudi intenzivniju
superviziju i poseban dodatni
kapital, likvidnost i druge
potencijalne zahteve.

MMF i FSB ¢e pruziti smernice za
nacionalne vlasti za ocenjivanje da
li su finansijska institucija, trziste
ili instrument od sistemskog
znacaja do sledeceg sastanka
ministara finansija i guvernera
centralnih banaka.

FSB ¢e razmotriti i razviti, do novembarskog samita lidera G20,
konkretne preporuke za politiku da bi se resili problem “suvise
velika da bi propala” povezani sa sistemski vaznim finansijskim
institucijama. FSB je bio angaZovan na tri pristupa, od kojih
Ce se jedan usmeriti na smanjenje verovatnoce i uticaja stecaja.
Ovaj pristup Ce ispitati razlicite supervizorske i regulatorne
pristupe za postupanje sa sistemski vaznim finansijskim
institucijama, uklju¢ujudi zahteve koji se odnose na specifi¢no
finansiranje i kapitalne aranzmane, zakonske i operativne
strukture i intenzivnu superviziju.

FSB ¢e koristiti i monitorisati rad koji je ve¢ u toku, ukljucujudi
radnu grupu BCBS za makroprudencijalnu superviziju, koja
razmatra, pored ostalog, supervizorske alate za reSavanje
eksternalnosti sistemski vaznih banaka i identifikuje postojece
praznine i dalji potreban rad. Ona ¢e planirati i raditi na
zatvaranju tih praznina. Ranije pomenuta radionica FSB o
superviziji SIFI zavrsila je svoj rad i izdace neke preporucene
principe za efektivnu superviziju SIFI.

MME, BIS i FSB podneli su na sastanku ministara finansija
i guvernera centralnih banaka G20 novembra 2009. godine
materijal koji raspravlja formulisanje smernica o tome kako
nacionalne vlasti mogu da ocenjuju sistemsku vaznost
finansijskih institucija, trziSta ili instrumenata (“Smernice za
ocenjivanje sistemske vaznosti finansijskih institucija, trzista i
instrumenata: inicijalna razmatranja”). Isto tako je nastavljen
dalji rad medunarodnih tela koji pokriva analizu i merenje
sistemskog rizika likvidnosti, margina i herkata, kao i drugih
indikatora Sirom sistema, ukljucujudi leveridz.

Na samitu u Torontu, lideri G20 pozdravili su preliminarni
izvestaj FSB o smanjenju moralnog hazarda rizika koje
predstavljaju sistemski vazne finansijske institucije. Lideri
su uvazili da se mora uciniti vise da bi se reSavali ovi
rizici. Prudencijalni zahtevi za takve firme treba da budu
proporcionalni trosku njihovog stecaja. Lideri su pozvali FSB
da do samita u Seulu razmotri i razvije konkretne preporuke
za politiku koja efektivho reSava povezane probleme i
reorganizuje sistemski vazne finansijske institucije. Ovo
treba da ukljudi intenzivniju superviziju pored razmatranja
finansijskih instrumenata i mehanizama koji ohrabruju
trzidnu discipline, ukljucujudi kapital za vanredne prilike,
opcije za interni iskup, dodatna terecanja, poreze, strukturna
ogranicenja i metode za primenu herkata neobezbedenim
kreditorima.
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All firms whose failure could
pose a risk to financial stability
must be subject to consistent,
consolidated supervision and
regulation with high standards.

Our  prudential standards
for  systemically important
institutions should be

commensurate with the costs
of their failure. The FSB should

consider possible measures
including  more  intensive
supervision and specific

additional capital, liquidity and
other prudential requirements.
The IMF and FSB will produce
guidelines for national
authorities to assess whether a
financial institution, market or
an instrument is systematically
important by the next meeting
of Finance Ministers and Central
Bank Governors.

The FSB is to consider and develop, by the November
G20 Leaders’” Summit, concrete policy recommendations
to address the “too big to fail” problems associated with
systemically important financial institutions. The FSB has
been engaged in three approaches, one of which will focus on
reducing probability and impact of failure. This approach will
examine the various supervisory and regulatory approaches
to dealing with systemically important financial institutions,
including requirements relating to specific funding and capital
arrangements, legal and operational structures, and intensive
supervision.

The FSB will draw on and monitor work which is already
underway, including by the BCBS working group on
macroprudential supervision, which is considering, inter alia,
supervisory tools to address the externalities of systemically
important banks, and identify any gaps and further work
needed. It will plan and carry out work to close those gaps.
The previously mentioned FSB workshop on SIFI supervision
has completed its work and will be issuing some recommended
principles for effective SIFI supervision.

The IMF, BIS and FSB submitted to the November 2009
meeting of the G20 Finance Ministers and Governors a paper
discussing the formulation of guidelines on how national
authorities can assess the systemic importance of financial
institutions, markets, or instruments (“Guidance to Assess
the Systemic Importance of Financial Institutions, Markets,
and Instruments: Initial Considerations”). Further work by
international bodies has also been taken forward that covers
the analysis and measurement of systemic liquidity risk,
margins and haircuts, and other system-wide indicators,
including leverage

At the Toronto Summit, G-20 Leaders welcomed the FSB’s
interim report on reducing the moral hazard risks posed
by systemically important financial institutions. Leaders
recognized that more must be done to address these
risks. Prudential requirements for such firms should be
commensurate with the cost of their failure. Leaders called
upon the FSB to consider and develop concrete policy
recommendations to effectively address problems associated
with and resolve systemically important financial institutions
by the Seoul Summit. This should include more intensive
supervision along with consideration of financial instruments
and mechanisms to encourage market discipline, including
contingent capital, bail-in options, surcharges, levies, structural
constraints, and methods to haircut unsecured creditors.
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68 Hedz fondovi ili njihovi | Zakonodavstvo za uvodenje aranZmana za registraciju,
menadZzeri bi¢e registrovani i | izveStavanje i nadzor hedz fondova napreduje u velikim
od njih ¢e se zahtevati da trajno | jurisdikcijama.
f)belodan.j'uju odgox{araj.uc'e Publikacija IOSCO iz juna 2009. godine sa setom od Sest visokih
%r}formacqe _ SUPEIVIZONMA | principa za regulisanje hedz fondova predstavlja vazan korak
ili 1'*e%ulator1ma, ukljucujuci prema postizanju obuhvanog i koherentnog medunarodnog
lever.l.dz, o neoph.och}e. Za | odgovora potencijalnim rizicima koje predstaljaju hedz
ocenjivanje s1s.tt?msk1.h r%21kva ko}? fondovi. Za dalje olakSanje globalne koordinacije regulative
oni pr(.edstavlja]u pojedinacno ili | o hed fondovima, IOSCO sprovodi $irok pregled primene
kolektivno. Gde to odgovara | qyih principa i razvija Metodologiju za ocenjivanje njihove
registracija treba da zavisi od primene.
Hggi,r?ah;eﬁ V§2§f§£u03; Cgiblstel Ujunu 2010. godine, revidovani Ciljevi i principi regulative hartija
gbezbeggﬂo da imaiu adekvatno od vrednosti IOSCO ukljucili su novi princip da “regulativa
aro ca 1maj treba da obezbedi da hedz fondovi i/ili menadzeri/savetodavci
upravljanje rizicima. . . . P
Trazi 4 FSB d | hedz fondova budu podvrgnuti odgovaraju¢em nadzoru”.
razimo. o @ TaZVI® | U februaru 2010. godine, IOSCO je objavio dogovoreni templet
mehanizme za saradnju i . N . Y . .
s N .. | zaglobalno prikupljanje informacija o hedz fondovima da bi se
zajednicko koris¢enje informacija . . oo - I .
. . . | omogucdilo prikupljanje i razmena konzistentnih i uporedivih
izmedu  relevantnih  vlasti . . . .
. . .. | podataka medu regulatorima i drugim kompetentnim
da bi se obezbedio efektivni R « . .
. vlastima i olak$ala medunarodna supervizorska saradnja na
nadzor kada se fond nalazi na | . e . P o . .
vy e identifikovanju mogudih sistemskih rizika koje predstavlja
razlicitoj jurisdikciji u odnosu . . L T
na menadsera. Saradivademo | sektor. Pored toga, on je preduzeo inicijalno ispitivanje
L .| adekvatnosti standarda najbolje prakse koje je razvila
kroz FSB, razvijati mere koje | . ..
. o incipe do krai industrija.
primenjuju ove principe do kraja
2009. godine. Pozivamo FSB da | U maju 2010. godine, IOSCO je objavio set Principa za
podnese izvestaj na narednom prekograni¢nu saradnju supervizora, koji su izlozili kako
sastanku ministara finansija i regulatori hartija od vrednosti mogu bolje da izgraduju i
guvernera centralnih banaka. odrzavaju odnose prekogranicne saradnje koja ¢e im omoguditi
da efektivnije nadziru finansijske usluge ukljucujudi (pored
ostalog) hedz fondove.
U Busanu ministri finansija i guverneri centralnih banaka G20
obavezali su se da ubrzaju primenu jakih mera za unapredenje
transparentnosti, regulative i supervizije hedz fondova,
agencija za kreditni rejting, praksu kompenzacija i OTC
derivata na medunarodno konzistentan i nediskriminatoran
nacin. Pozvali su FSB da pregleda nacionalnu i regionalnu
primenu u ovim oblastima i unapredi koheziju globalne
politike. Isto tako su se obavezali da unaprede funkcionisanje
i transparentnost robnih trzista.
U Torontu, lideri G20 su se obavezali da ubrzaju primenu
snaznih mera za unapredenje transparentnosti i regulatornog
nadzora hedz fondova, agencija za kreditni rejting i OTC
derivate, na medunarodno konzistentan i nediskriminatan
nacin. Lideri su uvazili znacajan rad Medunarodne organizacije
komisija za hartije od vrednosti (IOSCO) da bi se olaksala
razmena informacija izmedu regulatora i supervizora, kao i
principa IOSCO u pogledu nadzora hedz fondova diji je cilj
reSavanje povezanih regulatornih i sistemskih rizika.
69 Supervizori treba da zahtevaju | BCBS je revidovao tretman kreditnog rizika partnera po sva

da institucije koje imaju hedz
fondove za svoje partnere imaju
efektivno upravljanje rizicima,
ukljuéuju¢i  mehanizme za
monitorisanje leveridza fonda i
set limita za pojedine izlozenosti
partneru.

tri stuba Bazela II.

Konsultativni materijali objavljeni su decembra 2009. godine.
BCBS je ubrzao svoj rad tako da bi pripremio kalibrirane
predloge do samita u Seulu. Klju¢ni elementi novog predloga
ukljucuju inicijative za jacanje pokrica rizika kapitalnog okvira.
Narocito u pogledu kreditnih izloZenosti partneru.
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Hedge funds or their managers
will be registered and will be
required to disclose appropriate
information on an ongoing basis
to supervisors or regulators,
including on leverage, necessary
for assessment of the systemic
risks they pose individually or
collectively. Where appropriate
registration should be subject to
a minimum size. They will be
subject to oversight to ensure
that they have adequate risk
management.

We ask the FSB to develop

mechanisms for cooperation
and information sharing
between relevant authorities

in order to ensure effective
oversight is maintained when
a fund is located in a different
jurisdiction from the manager.
We will, cooperating through
the FSB, develop measures that
implement these principles by
the end of 2009. We call on the
FSB to report to the next meeting
of Finance Ministers and Central
Bank Governors.

Legislation to establish registration, reporting and oversight
arrangements for hedge funds is advancing in major
jurisdictions.

IOSCO’s publication in June 2009 of a set of six high-level
principles for the regulation of hedge funds marked an
important step towards achieving a comprehensive and
coherent international response to the potential risks posed
by hedge funds. To further facilitate global coordination on
hedge fund regulation, IOSCO is conducting a broad review
of implementation of these principles and is developing a
Methodology for assessing their implementation.

In June 2010, IOSCO’s revised Objectives and Principles of
Securities Regulation included a new principle that ‘regulation
should ensure that hedge funds and/or hedge fund managers/
advisers are subject to appropriate oversight’.

In February 2010, IOSCO published an agreed template for
the global collection of hedge fund information to enable
the collection and exchange of consistent and comparable
data among regulators and other competent authorities and
facilitate international supervisory cooperation in identifying
possible systemic risks posed by this sector. In addition, it has
undertaken an initial examination of the adequacy of best
practice standards developed by the industry.

In May 2010, IOSCO published a set of Principles Regarding
Cross-Border Supervisory Cooperation, which set out how
securities regulators can better build and maintain cross-
border cooperative relationships that will allow them to more
effectively oversee financial services including (among other
things) hedge funds.

At Busan G20 Finance Ministers and Central Bank Governors
committed to accelerate the implementation of strong
measures to improve transparency, regulation and supervision
of hedge funds, credit rating agencies, compensation practices
and OTC derivatives in an internationally consistent and
nondiscriminatory way. They called on the FSB to review
national and regional implementation in these areas and
promote global policy cohesion. They also committed to
improve functioning and transparency of commodities
markets.

In Toronto, G20 Leaders committed to accelerate the
implementation of strong measures to improve transparency
and regulatory oversight of hedge funds, credit rating
agencies and over-the-counter derivatives in an internationally
consistent and non-discriminatory way. Leaders acknowledged
the significant work of the International Organization of
Securities Commission (IOSCO) to facilitate the exchange of
information amongst regulators and supervisors, as well as
IOSCO’s principles regarding the oversight of hedge funds
aimed at addressing related regulatory and systemic risks.

69

Supervisors should require that
institutions which have hedge
funds as their counterparties
have effective risk management,
including  mechanisms  to
monitor the funds’ leverage and
set limits for single counterparty
exposures.

The BCBS has reviewed the treatment of counterparty credit
risk under all three pillars of Basel II.

Consultation papers were published in December 2009. The
BCBS has accelerated its work so as to prepare calibrated
proposals by the Seoul Summit. The key elements of the new
proposal include initiatives to strengthen the risk coverage of
the capital framework, particularly in respect of counterparty
credit exposures.
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Unapredi¢emo standardizaciju
i otpornost trzista kreditnih

derivata, narocito kroz
uspostavljanje centralnih
Kklirinskih partnera podvrgnutih
efektivnom regulisanju i
superviziji.

U tom cilju, svim

standardizovanim ugovorima o
OTC derivatima treba trgovati
na berzama ili elektronskim
trgovinskim platformama, gde
to odgovara, i na kliringu kod
centralnih partnera najkasnije
do kraja 2012. Godine. O
ugovorima po OTC derivatima
treba izveStavati trgovinske
repozitorijume. Ugovori koji
nisu na centralnom Kkliringu
treba da budu podvrgnuti visim
zahtevima za kapitalom.

Pozivamo FSB i njegove
relevantne Clanove da redovno
ocenjuju primenu i da li je
ona dovoljna da wunapredi
transparentnost na trzistima
derivata, ublaZi sistemski rizik i
zastiti od zloupotrebe na trzistu.

Lideri G20 dogovorili su se u Pitsburgu da svim standardizovanim vanberzanskim
ugovorima (OTC) treba da se trguje na berzama ili elektronskim platformama za
trgovinu, gde to odgovara, i da budu na kliringu kod centralnih partnera (CCP)
do kraja 2012. godine. Uc¢injen je progres na primeni ovih ciljeva, ukljucujuci
napore industrije da se ispune obaveze koje su date supervizorima; visestruki
radni pravci su u toku u medunarodnim telima i zakonodavni procesi u glavnim
jurisdikcijama.

Na nivou industrije, takozvani G14 glavni dileri derivata i jedan broj institucija
na kupovnoj strani izdali su zajednicko pismo 1. marta 2010. godine u kome
su detaljno navedene dalje obaveze prema supervizorima koje se odnose na
transparentnost trzista OTC derivata, prosireni centralni kliring, standardizaciju i
upravljanje kolateralima. Ovo je napredak u pogledu obaveza koje su ucinile firme
u septembru 2009. godine na specificnim ciljnim nivoima za centralni kliring OTC
kreditnih derivata prihvatljivih za CCP i OTC derivata kamatne stope prihvatljivih
za OTC. Medutim, ja¢i klirinski ciljevi samo delimi¢no pokrivaju OTC trziste, jer
vecina ugovora o derivatima za sada nisu prihvatljivi za CCP.

Kada je rec o standardizaciji CDS, Medunarodna asocijacija za svopove i derivate
objavila je dodatke svojim Definicijama kreditnih derivata iz 2003. godine (Protokoli
“Big Bang” - Veliki prasak” i “Small Bang” - Mali prasak”) koji prihvataju aukcione
mehanizme globalno za saldiranje vec¢ine vrsta CDS ugovora u slu¢aju neizvrsenja
ili bankrotstva.

Forum regulatora OTC derivata (ODFR), koji je poceo sa radom januara 2009.
godine, nastavio je svoj rad na unapredenju saradnje i zajednickog koris¢enja
informacija u pogledu CCP za OTC derivate i trgovinske repozitorijume, ukljucujuci
unapredenje globalno konzistentnih aranzmana za nadzor. ODRF je formirao radne
grupe za postavljanje izvestajnih standarda za harmonizovane podatke.

Radi podrske primene klirinskih i trgovinskih ciljeva G20, aprila 2010. godine,
na inicijativu FSB, radna grupa koju vodi Komitet za platne sisteme i sisteme
za saldiranje (CPSS), IOSCO i Evropska komisija (EC) formirana je da ocenjuje
i postavlja opcije za politiku unapredenja veceg koris¢enja standardizovanih
proizvoda i za razvoj jasnog procesa za primenu, na globalnom nivou, obaveznog
kliringa i berze ili elektronskih trgovinskih zahteva. Ovaj rad c¢e obuhvatiti
standardizaciju proizvoda, jasnocu i primerenost elektronske trgovine; odnose
izmedu standardizacije proizvoda i ciljeva politike, kao i analizu toga kako
politika za podsticanje prelaska na kliring standardizovanih proizvoda moze da
se konzistentno primenjuje na globalnom nivou. Radna grupa ¢e sugerirati FSB
opcije za politiku u oktobru 2010. godine.

U maju 2010. godine CPSS i IOSCO objavili su za komentare Smernice o primeni
CPSS-IOSCO Preporuka za Centralne partnere za OTC derivate (CCP). CPSS i
I0SCO isto tako izdali su Razmatranja za trgovinske repozitorijume na trzistima
OTC derivata prezentujuci set razmatranja za trgovinske repozitorijume (TR) na
trzitima OTC derivata i za relevantne vlasti nad TR. Na dan 19. jula 2010. godine
IOSCO je objavio povratnu informaciju koju je primio o ova dva konsultativna
materijala. CPSS i IOSCO isto tako sprovode pregled standarda CPSS-IOSCO za
sistemski vaznu finansijsku trzisnu infrastrukuru. Konsultativni dokument ¢e biti
objavljen do pocetka 2011. godine.

U Busanu ministri finansija i guverneri centralnih banaka G20 obavezali su se
da ubrzaju primenu snaznih mera za unapredenje transparentnosti, regulisanja
i supervizije hedz fondova, agencija za kreditni rejting, prakse kompenzacija i
OTC derivata na medunarodno konzistentan i nediskriminatoran nacin. Pozvali
su FSB da pregleda nacionalnu i regionalnu primenu u ovim oblastima i unapredi
koheziju globalne politike. Isto tako su se obavezali da unaprede funkcionisanje i
transparentnost robnih trzista.

Na samitu u Torontu, lideri G20 su se obavezali da rade na koordinisan nac¢in na
ubrzanju primene regulative vanberzanskih (OTC) derivata i supervizije, kao i na
povecanju transparentnosti i standardizacije. Ugovori 0 OTC derivatima treba da se
prijavljuju trzi$nim repozitorijumima. G20 ¢e raditi na osnivanju CCPi TR u skladu
sa globalnim standardima i obezbediti da nacionalni regulator i supervizori imaju
pristup svim relevantnim informacijama. Pored toga lideri su se dogovorili da
sprovode mere politike u pogledu postavljanja prakse primene herkata i margina za
finansiranje hartija od vrednosti i transakcija sa OTC derivatima koje ¢e smanjivati

procikli¢nost i jacati otpornost finansijskog trzista.
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We will promote the
standardization and resilience
of credit derivatives markets,
in particular through the
establishment of central clearing
counterparties subject to effective
regulation and supervision.

To this end, all standardized
OTC derivative contracts
should be traded on exchanges
or electronic trading platforms,
where appropriate, and cleared
through central counterparties
by end-2012 at the latest. OTC
derivative contracts should be
reported to trade repositories.
Non-centrally cleared contracts
should be subject to higher
capital requirements.

We ask the FSB and its relevant
members to assess regularly
implementation and whether
it is sufficient to improve
transparency in the derivatives
markets, mitigate systemic risk,
and protect against market
abuse.

G20 Leaders agreed in Pittsburgh that all standardized over-the-counter (OTC)
derivative contracts should be traded on exchanges or electronic trading
platforms, where appropriate, and cleared through central counterparties (CCPs)
by end-2012. Progress is being made toward achieving implementation of these
objectives, including industry efforts to meet commitments made to supervisors;
multiple workstreams underway in international bodies; and legislative processes
in major jurisdictions.

At the level of the industry, the so-called G14 major derivatives dealers
and a number of buy-side institutions issued a joint letter on 1 March 2010
detailing further commitments to supervisors relating to OTC derivatives
market transparency, expanded central clearing, standardization and collateral
management. This advance on the commitments made by firms in September 2009
to specific target levels for central clearing of CCP-eligible OTC credit derivatives
and CCP-eligible OTC interest rate derivatives. However, the enhanced clearing
targets only partially cover the OTC market, as most derivative contracts are
currently not CCP-eligible.

As for CDS standardization, the International Swaps and Derivatives Association
published supplements to its 2003 Credit Derivatives Definitions (the “Big Bang”
and “Small Bang” protocols), which adopt the auction mechanism globally to
settle most types of CDS contracts in the event of a default or bankruptcy.

The OTC Derivatives Regulators” Forum (ODRF), which began work in January
2009, has continued its work to promote cooperation and information-sharing
regarding OTC derivatives CCPs and trade repositories, including promoting
globally consistent oversight arrangements. The ODRF has set up working groups
to establish harmonized data reporting standards.

To support implementation of the G-20 clearing and trading objectives, in April
2010, at the initiative of the FSB, a working group led by the Committee on
Payment and Settlement Systems (CPSS), IOSCO and the European Commission
(EC) was formed to assess and set out policy options for promoting increased
use of standardized products and for developing a clear process to implement
at the global level the mandatory clearing and exchange or electronic trading
requirements. The work will cover product standardization, clearability
and appropriateness of electronic-trading; the relationship between product
standardization and policy objectives; and analysis of how policies to incentivize
a shift to clearing of standardized products may be consistently implemented
at the global level. The working group will suggest policy options to the FSB in
October 2010.

In May 2010, the CPSS and IOSCO for comment published Guidance on the
application of the 2004 CPSS-IOSCO Recommendations for Central Counterparties
to OTC derivatives (CCPs). The CPSS and IOSCO also issued Considerations for
trade repositories in OTC derivatives markets presenting a set of considerations
for trade repositories (TRs) in OTC derivatives markets and for relevant
authorities over TRs. On 19 July 2010, IOSCO published the feedback received
on these two consultation papers. The CPSS and IOSCO are also conducting a
review of CPSSIOSCO standards for systemically important financial market
infrastructure. A consultative document will be published by early 2011.

At Busan G20 Finance Ministers and Central Bank Governors committed to
accelerate the implementation of strong measures to improve transparency,
regulation and supervision of hedge funds, credit rating agencies, compensation
practices and OTC derivatives in an internationally consistent and
nondiscriminatory way. They called on the FSB to review national and regional
implementation in these areas and promote global policy cohesion. They also
committed to improve functioning and transparency of commodities markets.
At the Toronto Summit, G20 Leaders pledged to work in a coordinated manner to
accelerate the implementation of over-the-counter (OTC) derivatives regulation
and supervision and to increase transparency and standardization. OTC derivative
contracts should be reported to trade repositories. The G20 will work towards the
establishment of CCPs and TRs in line with global standards and ensure that
national regulators and supervisors have access to all relevant information. In
addition Leaders agreed to pursue policy measures with respect to haircut-setting
and margining practices for securities financing and OTC derivatives transactions

that will reduce procyclicality and enhance financial market resilience.
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71 Svako od nas ¢e pregledati i | Jedan broj inicijativa su u toku na nacionalnom nivou za
adaptirati granice regulatornog | pregled obuhvata i adekvatnosti domaceg regulatornog
okvira da bi se drzao korak | okvira i za popunjavanje regulatornih praznina, ukljucujuci
sa dogadajima u finansijskom | deo predloga Sirih reformi finansijskog sektora.
sistemu. i gnapredilé dqbra U Torontu lideri su se dogovorili da primene snazne mere
praksa i konmsten‘tru pristupina | ;5 unapredenje transparentnosti i regulatornog nadzora
medunarodnom nivou. hedz fondova, agencija za kreditni rejting i OTC derivata na

medunarodno konzistentan i nediskriminatorni nadcin.

72 Dogovorili smo se daunapredimo | Relevantni regulatori su preduzimali korake za primenu
regulativu, funkcionisanje i | preporuka koje je sacinila radna grupa IOSCO o trzistima
transparentnost finansijskih | robnih derivata u martu 2009. godine.

i robnih triiéta. za .reéavan.je Relevantni regulatori su nastavili da blisko monitorisu trzista
ekscesne  volatilnosti  robnih | nafinih fjudersa i uesnika da bi unapredili nage razumevanje
cena. trzisnih mehanizama i spredili trziSnu manipulaciju.
Na samitu u Torontu, lideri G20 su se obavezali da unaprede
funkcionisanje i transparentnost robnih trzista.
TRANSPARENTNO OCEN]JIVANJE REGULATORNIH REZIMA
73 Sve c¢lanice G20 treba da se | Mreza FSB za jacanje pridrzavanja medunarodnih standarda

obavezu da preuzmu izvestaj
Programa ocene finansijskog
sektora  (FSAP) i podrze
transparentno ocenjivanje
nacionalnih regulatornih sistema
zemalja.

i kodeksa ima za cilj da unapredi hod ka vrhu. Jurisdikcije
¢lanica FSB su se obavezale da vode primerom primenjujuci
medunarodne finansijske standarde koji prolaze ocenjivanje
po FSAP MMF-Svetske banke svakih pet godina, ucestvujudi u
tematskim i ekspertskim pregledima po zemljama i objavljujuci
rezultate ovih ocenjivanja. Na osnovu dinamike nedavno
zavrsenih FSAP, Italija, Meksiko i Spanija ¢e proé¢i eskpertski
pregled zemlje u 2010. godini. Pregled Meksika ¢e biti zavrsen
u julu prema ocekivanjima, dok ce se pregledi Italije i Spanije
pojaviti u drugoj polovini 2010. godine.

U Torontu, lideri su potvrdili svoju podrsku robustnom i
transparentnom nezavisnom medunarodnom ocenjivanju
i ekspertskom pregledu kroz FSAP MMF/Svetske banke i
procese ekspertskih pregleda FSB.

KOMPENZACIJA
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71 We will each review and | A number of initiatives are underway at the national level
adapt the boundaries of the | to review the scope and adequacy of domestic regulatory
regulatory framework to keep | framework and fill identified regulatory gaps, including as
pace with developments in the | part of broader financial sector reform proposals.
financial system and promote | In Toronto, Leaders agreed to accelerate implementation of
good practices anfi con51§tent strong measures to improve transparency and regulatory
approaches at an international | oversight of hedge funds, credit rating agencies, and
level. OTC derivatives in an internationally consistent and

nondiscriminatory way.

72 We have agreed to improve | Relevant regulators have been taking steps to implement the
the regulation, functioning and | recommendations made by the IOSCO taskforce on commodity
transparency of financial and | futures markets in March 2009.

Comm'odity markets to addrt.ess Relevant regulators have continued to monitor oil futures
EXCessIve commodity  price | markets and participants closely, to further our understanding
volatility. of market mechanisms and prevent market manipulation.
At the Toronto Summit, G20 Leaders committed to improve the
functioning and transparency of commodities markets.
TRANSPARENT ASSESSMENT OF REGULATORY REGIMES

73 All G20 members should | The FSB Framework for Strengthening Adherence to
commit to undertake a Financial | International Standards and Codes aims to promote a race to
Sector Assessment Program | the top. FSB member jurisdictions have committed to lead by
(FSAP) report and support | example by implementing international financial standards

the transparent assessment of
countries’ national regulatory
systems.

undergoing an assessment under the IMF-World Bank FSAP
every five years, participating in thematic and country peer
reviews of FSB members, and publishing the results of these
assessments. Based on the schedule of recently completed
FSAPs, Italy, Mexico and Spain will each undergo a country
peer review in 2010. The review of Mexico is expected to be
completed in July, while reviews for Italy and Spain will occur
in the second half of 2010.

In Toronto, Leaders reaffirmed their support for robust and
transparent independent international assessment and peer
review through the IMF/World Bank FSAP and FSB peer
review processes.

COMPENSATION
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8) Londonu lideri su
podrzali principe o platama
i kompenzacijama u vaznim
finansijskim institucijama koje je
razvio FSF.

Samit u Pitsburgu je podrzao
Standarde za primenu principa
FSB i pozvao firme da odmah
primene ovu dobru praksu.
Lideri su takode zaduzili FSB
da prati primenu tih standarda
i predlozi dodatne mere prema
potrebi do marta 2010. godine.

FSB je u martu 2010. godine zavrsio pregled koraka koje su
preduzele jurisdikcije ¢lanica za primenu Principa FSB za
dobru praksu kompenzacija i Standarde za njihovu primenu.
Pregled je isto tako pokrio dotadasnji progres na primeni kod
vaznih finansijskih institucija. Pregled je zavrsen i objavljen u
martu 2010. godine. Znatan progres je bio ostvaren kod svih
u pogledu primene Principa FSB, ukljucujudi znatne promene
u regulatornim i supervizorskim okvirima da bi Principi i
standardi mogli da se primene u ¢lanstvu FSB. U isto vreme,
pregled uvazava da je potrebno uloziti jo§ mnogo rada da
bi se obezbedilo da Principi i standardi budu primenjeni u
potpunosti do kraja 2010. godine. Da bi se odrzao zamah, FSB
¢e preduzeti stalno monitorisanje i sprovesce drugi temeljni
pregled u drugom kvartalu 2011. godine.

Da bi podrzao punu i konzistentnu primenu u svim
jurisdikcijama Principa i standarda za primenu, BCBS je u
oktobru 2009. godine zavrsio Metodologiju za ocenjivanje
Principa i standarda FSB za usmerenje supervizora kod
pregleda pojedinacnih firmi u pogledu prakse kompenzacija i
ocenjivanja pridrzavanja firmi. Metodologija je prezentovana
ministrima finansija i guvernerima centalnih banaka G20 na
njihovom novembarskom sastanku. BCBS je isto tako u oktobru
2009. godine dao mreZi supervizora da diskutuju pitanja i
podele iskustvo u pogledu primene Principa i standarda FSB.
Dalje, u odgovor na preporuke iz ekspertskog pregleda FSB o
kompenzacijama, BCBS je inicirao rad na izradi konsultativnog
izveStaja o raznim metodologijama za dovodenje u vezu
kompenzacionih Sema sa rizicima i performansom, kao i
njihovu efikasnost u svetlu dotadasnjeg iskustva. Isto tako je
inicirao rad u oblasti povezanih pojacanih obelodanjivanja u
Stubu 3 Bazela II.

Medunarodna organizacija komisija za hartije od vrednosti
(IOSCO) objavila je u februaru 2010. godine set Principa za
periodi¢na obelodanjivanja subjekata na listingu koji daju
smernice za godidnja obelodanjivanja da bi se pomoglo
investitorima da ocene podsticaje koje stvaraju kompenzacije i
praksa upravljanja rizicima, da li su podsticaji iz kompenzacija
na liniji sa interesima investitora i kako performansa moze
da bude orijentisana prema prihodima generisanim za
akcionare.

Medunarodna organizacija supervizora osiguranja (IAIS)
objavila je marta 2010. godine nacrt Standarda i smernica za
plate radi konsultacija medu ¢lanovima i posmatra¢ima, sa
finalnom publikacijom kao deo Sireg rada na korporacionom
upravljanju predvidenom za jesen 2010. godine. Ovaj rad
IAIS podrzava konzistentnu primenu Principa i standarda
FSB i istice pitanja plata koja su u vecoj meri specificna za
industriju osiguranja.

U Busanu su se ministri finansija i guvernera centralnih
banaka G20 obavezali na ubrzanje primene snaznih mera za
unapredenje transparentnosti, regulative i supervizije hedz
fondova, agencija za kreditni rejting, prakse kompenzacijai OTC
derivata na medunarodno konzistentan i nediskriminatorni
nacin. Pozvali su FSB da pregleda nacionalnu i regionalnu
primenu ovih oblasti i unapredi globalnu koheziju politika.
Isto tako su se obavezali da unaprede funkcionisanje i
transparentnost robnih trzista.

bankarstvo 1 -2 2011

(=N
[e)}



bankarstvo 1 -2 2011

N
N

SUMMIT COMMITMENT

PROGRESS AND NEXT STEPS

74

In London Leaders endorsed
the Principles on pay and
compensation in  significant
financial institutions developed
by the FSF.

The Pittsburgh Summit endorsed
the Implementation Standards
for the FSB’s Principles and
called upon firms to implement
these sound compensation
practices immediately. Leaders
tasked the FSB to monitor the
implementation of the FSB
standards and propose additional
measures as required by March
2010.

FSB completed in March 2010 a review of the steps taken by
member jurisdiction to implement the FSB Principles for Sound
Compensation Practices and their Implementation Standards.
The review also covered progress to date in implementation
by significant financial institutions. The review was concluded
and published in March 2010. Considerable progress has been
made across the board regarding the implementation of the
FSB Principles and Standards, including significant changes
in regulatory and supervisory frameworks to implement the
Principles and Standards have taken place across the FSB
membership At the same time, the review recognizes that
more work needs to be done to ensure that the Principles
and Standards are fully implemented by the end of 2010.
To maintain momentum, the FSB will undertake ongoing
monitoring and conduct a second thorough review in the
second quarter of 2011.

To support full and consistent implementation across
jurisdictions of the FSB Principles and Implementation
Standards, the BCBS completed in October 2009 an Assessment
Methodology for the FSB Principles and Standards to guide
supervisors in reviewing individual firms’ compensation
practices and assessing firms’ compliance. The methodology
was presented to the G20 Finance Ministers and Governors at
their November meeting. The BCBS also launched in October
2009 a network of supervisors to discuss issues and share
experience in the implementation of the FSB Principles and
Standards. Moreover in response to the recommendations of
the FSB peer review on compensation, the BCBS has initiated
work to develop by end-October 2010 a consultative report
on the range of methodologies for risk and performance
alignment of compensation schemes and their effectiveness
in light of experience to date. It has also initiated work in the
area of enhanced compensation-related disclosures in Pillar 3
of Basel II.

The International Organization of Securities Commissions
(IOSCO) issued in February 2010 a set of Principles for Periodic
Disclosure by Listed Entities that provide guidance for annual
disclosures to help investors to assess the incentives created
by compensation and risk management practices, whether
the incentives of the compensation are aligned with investors’
interests and how performance may by oriented to the returns
generated for shareholders.

The International Association of Insurance Supervisors (IAIS)
released in March 2010 a draft of its Standards and Guidance
on Remuneration for consultation among IAIS members and
observers, with final publication as part of broader work
on governance scheduled for autumn 2010. This IAIS work
supports the consistent implementation of the FSB Principles
and Standards and highlights remuneration issues that are
more specific to the insurance industry.

At Busan G20 Finance Ministers and Central Bank Governors
committed to accelerate the implementation of strong
measures to improve transparency, regulation and supervision
of hedge funds, credit rating agencies, compensation practices
and OTC derivatives in an internationally consistent and
nondiscriminatory way. They called on the FSB to review
national and regional implementation in these areas and
promote global policy cohesion. They also committed to
improve functioning and transparency of commodities
markets.




Br.

OBAVEZA SA SAMITA

PROGRES I NAREDNI KORACI

75

BCBS treba da integriSe principe
FSB o platama i kompenzacijama
u svoje smernice za upravljanje
rizicima do jeseni 2009. godine.

BCBS je inkorporisao Principe FSB u Stub 2 Bazela II u julu
2009. godine, ocekujudi da ¢e banke i supervizori odmah poceti
sa primenom novih smernica za Stub 2.

GHOS, nadzorno telo BCBS, podrzalo je u septembru 2009.
godine slededi princip za usmerenje supervizora: kompenzacije
treba da budu u skladu sa obazrivim uzimanjem rizika i
dugoro¢nom odrzivom performansom, na osnovu principa
FSB za dobre kompenzacije.

76

Supervizori treba da budu
odgovorni za pregled politika
firmi za kompenzacije i struktura
sa institucionalnim i sistemskim
rizikom i, ako je potrebno da se
neutralisu dodatni rizici, primene
korektivne mere, kao $to su visi
zahtevi za kapitalom, za one
firme koje ne primene dobru
politiku i praksu kompenzacija.

Supervizori treba da budu
osposobljeni da modifikuju
strukture kompenzacija u slucaju
firmi koje propadnu ili zahtevaju
vanrednu javnu intervenciju.

Neke zemlje su preduzele ili objavile da ¢e primeniti Standarde
za primenu principa FSB za dobru praksu kompenzacija i
njihove Standarde za primenu koje su podrzali lideri G20.
Jedan broj aktivnosti supervizora je isto tako preduzet za
ocenjivanje pridrzavanja industrije Principa FSB, kroz zahteve
za samo-ocenjivanje, ocenjivanje samih supervizora ili i jedno
idrugo.
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75 BCBS should integrate | The BCBS incorporated the FSB Principles in Pillar 2 of Basel
FSB principles on pay and | Ilin July 2009, with an expectation that banks and supervisors
compensation into their risk | begin implementing the new Pillar 2 guidance immediately.
management  guidance by | Tpe GHOS, the oversight body of the BCBS, endorsed in
autumn 2009. September 2009 the following principle to guide supervisors:
compensation should be aligned with prudent risk-taking
and long-term, sustainable performance, building on the FSB
sound compensation principles.
76 Supervisors should have the | A number of countries have taken or announced action

responsibility to review firms’
compensation  policies and
structures with institutional
and systemic risk in mind
and, if necessary to offset
additional risks, apply corrective
measures, such as higher capital
requirements, to those firms
that fail to implement sound
compensation  policies and
practices.

Supervisors should have the
ability to modify compensation
structures in the case of firms
that fail or require extraordinary
public intervention.

to implement the Implementation Standards for the FSB
Principles for Sound Compensation Practices and their
Implementation Standards endorsed by G20 Leaders. A
number of supervisory actions have also been taken to assess
compliance by the industry with the FSB Principles, through
requests for self-assessment, assessments by the supervisors
themselves, or both.




Br. OBAVEZA SA SAMITA PROGRES I NAREDNI KORACI
NEKOOPERATIVNE JURISDIKCIJE
77 Pozivamo sve jurisdikcije da | Svi ¢lanovi FSB preduzeli su ili preduzimaju pregled

se pridrzavaju medunarodnih
standarda u prudencijalnim,
poreskim i oblastima protiv
pranja novca/protiv finansiranja
terorizma (AML/CFT) i
odgovarajuca tela da sprovode
i jacaju objektivne ekspertske
preglede, na osnovu postojecih
procesa, ukljucuju¢i  proces
FSAP.

pridrzavanja medunarodne regulative i supervizorskih
standarda kroz FSAP i ROSC. FSB je kompilovao informacije
o pridrzavanju svojih ¢lanova ovih standarda, na osnovu ocena
ROSC, i pruzio relevantne informacije G20. Informacije ¢e se
objavljivati i stalno odrzavati.

Svi ¢lanovi Globalnog foruma dogovorili su se o potrebi zabrzim
i efektivnim primenama poreskih standarda na globalnom
nivou efektivnim monitoringom i mehaniznom robustnog
ekspertskog pregleda. Globalni forum je restrukturiran da
bi sproveo ovaj zadatak. On sada ukljucuje sve zemlje G20,
sve OECD ekonomije i sve finansijske centre. Pregledi ¢e se
primenjivati na sve ¢lanove Globalnog foruma. Oni ce biti
nepristrasni, transparentni, obuhvatni i multilateralni i njima
¢e upravljati Grupa eksperata za pregled. Jurisdikcije koje nisu
¢lanovi Globalnog foruma gde odgovara bi¢e predmet istog
pregleda i pozvane da se angazuju sa Forumom u kontekstu
svakog pregleda. Ukupan proces monitorisanja i ekspertskog
pregleda bice trajna vezba i ishodi pregleda ce se neprekidno
objavljivati. Proces ekspertskog pregleda strukturira se u dve
paralelne faze, gde je faza 1 pregleda usmerena na zakonska
i regulatorna pitanja a faza 2 pregleda usmerena na primenu
standarda. Obe faze su pocele 1. marta 2010. godine. Grupa
za ekspertski pregled sastace se jula 2010. godine da bi ocenila
prve nacrte izvestaja za koje se ocekuje da budu podneti
na usvajanje na sledecem sastanku Globalnog foruma u
Singapuru u septembru. U Torontu, lideri su ohrabrili Globalni
forum da novembra 2011. godine podnese liderima izvestaj o
progresu koji su zemlje ostvarile u reSavanju zakonskog okvira
potrebnog za ostvarivanje efektivne razmene informacija.

Aprila 2010. godine, ministri finansija i guverneri centralnih
banaka G20 pozdravili su progres Radne grupe za finansijsku
akciju u borbi protiv pranja novca i finansiranja terorista,
narocito u pogledu pitanja javnog izvestaja o jurisdikcijama
sa strateskim nedostacima proslog februara. Isto tako su
pozdravili izvestaj Globalnog Foruma o transparentnosti
poreza i razmeni informacija, pocetak procesa ekspertskog
pregleda i raazvoj multilateralnog mehanizma za razmenu
informacija koji ¢e biti otvoren za sve zemlje. Pozdravili
su pocetak procesa evaluacije FSB u martu 2010. godine o
pridrzavanju razmene prudencijalnih informacija i standarda
saradnje u svim jurisdikcijama.
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77

We call on all jurisdictions to
adhere to the international
standards in prudential, tax
and anti-money laundering/
countering the financing of
terrorism (AML/CFT) areas and
appropriate bodies to conduct
and strengthen objective peer
reviews, based on existing
processes, including through the
FSAP process.

All FSB members have undertaken or are undertaking a review
of adherence to international regulatory and supervisory
standards through FSAPs and ROSCs. The FSB has compiled
information about the compliance of its members with
these standards, drawing from ROSC assessments, and has
provided to the G20 the relevant information. The information
is intended to be published and will be maintained on an
ongoing basis.

All the Global Forum members agreed on the need for swift
and effective implementation of the tax standards on a global
level through effective monitoring and a robust peer review
mechanism. The Global Forum was restructured to carry
out this task. It now includes all G20 countries, all OECD
economies and all financial centers. Reviews will apply to all
Global Forum members. They will be impartial, transparent,
comprehensive and multilateral, and will be managed by a
Peer Review Group. Jurisdictions which are not members of
the Global Forum will, where appropriate, be subject to the
same review and will be invited to engage with the Forum
in the context of any review. The whole monitoring and peer
review process will be an ongoing exercise and outcomes from
the reviews will be published on a continuous basis. The peer
review process is structured in two concurrent phases, with
phase 1 reviews focused on legal and regulatory issues, and
phase 2 reviews focused on implementation of standards;
both phases were launched on 1 March 2010. The Peer Review
Group will meet in July 2010 to assess the first draft reports
which are expected to will be submitted for adoption at the
next Global Forum meeting in Singapore in September. In
Toronto, Leaders encouraged the Global Forum to report to
Leaders by November 2011 on progress countries have made
in addressing the legal framework required to achieve an
effective exchange of information.

In April 2010, the G20 Finance Ministers and Central Bank
Governors welcomed the progress by the Financial Action
Task Force in the fight against money laundering and
terrorist financing, particularly regarding the issue of a
public statement on jurisdictions with strategic deficiencies
last February. They also welcomed the report by the Global
Forum on Tax Transparency and Exchange of Information, the
launch of the peer review process, and the development of a
multilateral mechanism for information exchange which will
be open to all countries. They welcomed the launch in March
2010 of the evaluation process by the FSB on the adherence to
prudential information exchange and cooperation standards
in all jurisdictions.
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Pozivamo zemlje da usvoje
medunarodne standarde za
razmenu informacija koje su
podrzale G20 2004. godine i
koji su se odrazili u Modelu
Konvencije UN o porezima.

Progres bez presedana ucinjen je od samita G20 novembra
2008. godine. Svih devedeset i viSe jurisdikcija Globalnog
foruma su se sada obavezale na standarde Globalnog foruma
za razmenu informacija o porezima i transparentnosti, a vise od
polovine njih sustinski je primenilo standard. Veliki finansijski
centri unutar i izvan zone OECD koji su imali stroga pravila
o bankarskoj tajni ili druge prepreke ostvarivanju efektivne
razmene informacija u postupku su uklanjanja tih prepreka.
Od samita u Londonu broj potpisanih sporazuma o poreskim
informacijama povecan je za skoro 500 - veci broj od ukupno
za prethodnih 10 godina. Sada su 34 jurisdikcije presle u
kategoriju jurisdikcija koje su sustinski primenile standard.

79

Pozdravljamo Sirenje Globalnog
foruma o transparentnosti i
razmeni informacija, ukljucujuci
uces¢e zemalja u razvoju, i
pozdravljamo sporazum da
se izradi efektivni program
za ekspertski pregled. Glavno
usmerenje rada foruma bice
na unapredenju poreske
transparentnosti i razmene
informacija tako da zemlje u
potpunosti mogu da sprovode
svoje poreske zakone da bi
zastitile svoju poresku bazu.
Spremni smo da koristimo
kontramere protiv poreskih
rajeva od marta 2010. godine.

Pojedina¢ne zemlje razmatraju mogucnosti za kontramere.
Predsedavajuci G20 primio je 30. oktobra 2009. godine, aprila
2010. godine i juna izvestaj od OECD o progresu u primeni
agende G20 o tranparentnosti poreza i efektivnoj razmeni
informacija, ukljucujudi kontramere koje su preduzele zemlje
da bi zastitile svoje poreske baze.

Na samitu u Torontu, lideri su u potpunosti podrzali rad
Globalnog foruma na trasparentnosti i razmeni informacija u
svrhu porezaipozdravili progres njegovog procesa ekspertskog
pregleda, kao i razvoj multilateralnog mehanizma za razmenu
informacija koji ¢e biti otvoren za sve zainteresovane zemlje.
Lideri su spremni da koriste kontramere protiv poreskih
rajeva.
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We call on countries to adopt
the international standard for
information exchange endorsed
by the G20 in 2004 and reflected in
the UN Model Tax Convention.

Unprecedented progress has been made since the November
2008 G20 Summit. All the 90+ jurisdictions members of the
Global Forum have now committed to the Global Forum’s
standards of tax information exchange and transparency,
with more than half having substantially implemented them;
major financial centers both within and outside of the OECD
area which had strict bank secrecy rules or other impediments
to achieving an effective exchange of information are in the
process of removing these impediments; since the London
Summit, the number of signed tax information agreements
has increased by almost 500— a larger number than the total
for the previous 10 years. 34 jurisdictions have now moved to
the category of jurisdictions which are considered as having
substantially implemented the standard.

79

We welcome the expansion of the
Global Forum on Transparency
and the Exchange of Information,
including the participation
of developing countries, and
welcome the agreement to deliver
an effective program of peer
review. The main focus of the
Forum'’s work will be to improve
tax transparency and exchange
of information so that countries
can fully enforce their tax laws to
protect their tax base. We stand
ready to use countermeasures
against tax havens from March
2010.

Individual countries have been considering options for
countermeasures. The G20 Chair received on 30 October 2009,
April 2010 and June a report from the OECD on progress
in taking forward the G20 agenda on tax transparency and
effective exchange of information, including countermeasures
taken by countries to protect their tax bases.

At the Toronto Summit, Leaders fully supported the work of the
Global Forum on Transparency and Exchange of Information
for Tax Purposes, and welcomed progress on their peer review
process, and the development of a multilateral mechanism for
information exchange which will be open to all interested
countries. Leaders stand ready to use countermeasures against
tax havens.
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Obavezali smo se da razvijamo
poredloge do kraja 2009. godine
da bismo olaksali zemljama u
razvoju da obezbede benefite od
novog kooperativnog ambijenta.

G20 i OECD su naglasili znacaj za zemlje u razvoju da imaju
koristi od duboke promene u transparentnosti i razmeni
informacija. Ve¢ su neke ekonomije novih trzista usle u
pregovore o instrumentima razmene poreskih informacija.
Clanstvo u Globalnom forumu otvoreno je za zemlje u
razvoju. OECD i sadasnji potpisnici zajednicke Konvencije
OECD i Evropskog saveta o administrativnoj pomocdi
uspesno su zavrsili pregovore da se dopuni ova Konvencija
kako bi se usaglasila sa dogovorenim standardima i otvorila
za potpisivanje zemljama koje nisu ¢lanice OECD ili Saveta
Evrope. Zajedno sa Komitetom za pomo¢ razvoju, Komitet
OECD za fiskalna pitanja razvija program tehnicke pomoci
kao i sredstva za istrazivanje da bi se obezbedilo da zemlje u
razvoju imaju koristi od nedavnih promena.

Londonska deklaracija G20 i kominike iz St. Endrjuza
naglasavaju potencijalnu ulogu multilateralnih instrumenata
za ubrzanje procesa pregovaranja i davanje manje razvijenim
zemljama pristupa koristima kooperativnijeg transparentnog
poreskog okruzenja. OECD je ostvario svoj mandate
razvijanjem:

*Multilateralne Konvencije o uzajamnoj administrativnoj
pomodi u poreskim pitanjima (Konvencija) koja je sada
uskladena sa standardom i otvorena za ekonomije u tranziciji
i zemlje u razvoju.

e Multilateralnih pregovora koji vode do bilataralnih TIEA
(Tax Information Exchange Agreement), sa nekoliko sada
zavrsenih pregovora rezultirali su sa vise od 100 potpisanih
TIEA.

®Smernica o prakti¢noj primeni Multialteralne verzije modela
ugovora o razmenil informacija o poreskim pitanjima iz 2002.
godine.

U Busanu ministri finansija i guvernera centralnih banaka
G20 reafirmisali su svoju obavezu prema medunarodnim
ocenjivanjima i ekspertskom pregledu u ¢lanstvu FSB. Isto
tako su se ponovo obavezali da primene mere i mehanizme za
reSavanje nekooperativnih jurisdikcija i obezbede pridrzavanje,
ukljuc¢ujudi pruzanje podrske. Pozdravili su izvestaj Globalnog
foruma o poreskoj transparentnosti i razmeni informacija,
progres eskpertskog pregleda i razvoj multilateralnog
mehanizma za razmenu informacija otvoren za sve zemlje.

81

Obavezali smo se da jacamo
pridrzavanje medunarodnih
prudencijalnih regulatornih i
supervizorskih standarda. MMF i
FSB u saradnji sa medunarodnim
donosiocima standarda pruzice
ocenu primene u relevantnim
jurisdikcijama  na  osnovu
postojecih FSAP.

FSB je radedi kroz Ekspertsku grupu formiranu pri Stalnom
komitetu za primenu standarda razvio procedure za
identifikovanje nekooperativnih jurisdikcija (NCJ) i ohrabruje
njihovo pridrzavanje medunarodnih finansijskih standarda,
narocito u oblasti zajednickog koris¢enja informacija i
regulatorne i supervizijske kooperacije. Kao polazna tacka,
FSB je razvio globalni snimak informacija raspolozivih u ovoj
oblasti, koji je usmeren na uce$¢e u medunarodnom procesu
ocenjivanja i, gde je to raspolozivo, pridrzavanja standarda za
medunarodnu saradnju i razmenu informacija. Ekspertska
grupa je isto tako razvila kriterijume za identifikovanje
jurisdikcija za dalju evaluaciju, na osnovu njihovog finansijskog
znacaja i stepena pridrzavanja relevantnih standarda, koristeci
postojece procese i rezultate FSAP i ROSC. Ove kriterijume
koristio je FSB da bi u februaru 2010. godine identifikovao
pul jurisdikcija koje ¢e biti prioritizovane za dijalog radi dalje
evaluacije njihovog pridrzavanja relevantnih standarda. Proces
evaluacije poceo je marta 2010. godine.

bankarstvo 1 -2 2011

9
N



bankarstvo 1 -2 2011

N
vl

SUMMIT COMMITMENT

PROGRESS AND NEXT STEPS

80

We are committed to developing
proposals, by the end of 2009,
to make it easier for developing
countries to secure the benefits
of a mnew cooperative tax
environment.

The G20 and the OECD have stressed the importance for
developing countries to benefit from the sea change in
transparency and exchange of information. Already some
emerging economies have entered into negotiations of
tax information exchange instruments. The Global Forum
membership is open to developing countries. The OECD
and current signatories to the joint OECD Council of Europe
Convention on Administrative Assistance have successfully
completed negotiations to amend this Convention in order to
bring it up to internationally agreed standards and open the
Convention up for signature by countries that are not members
of the OECD or the Council or Europe. Together with the
Development Assistance Committee, the OECD Committee
for Fiscal Affairs are developing a technical assistance program
as well as exploring means to ensure developing countries
benefits fully from the recent changes.

The G20 London declaration and St Andrews communiqué
emphasize the potential role of multilateral instruments
in speeding up the negotiating process and in giving less
developed countries access to the benefits of a more co-
operative transparent tax environment. The OECD has taken
forward this mandate by developing;:

*The Multilateral Convention on Mutual Administrative
Assistance in Tax Matters (the Convention) which is now
aligned to the standard and opened to economies in transition
and developing countries.

*Multilateral Negotiations leading to bilateral TIEA’s, with
several negotiations now completed resulting in more than
100 TIEAs signed

®Guidance on the practical implementation of the Multilateral
version of the 2002 Model Agreement on the Exchange of
Information on tax matters

At Busan G20 Finance Ministers and Central Bank Governors
reaffirmed their commitment to international assessment and
peer review across the FSB membership. They also recommited
to apply measures and mechanisms to address non-cooperative
jurisdictions and ensure compliance, including by providing
support. They welcomed the report by the Global Forum
on Tax Transparency and Exchange of Information, the
progress on the peer review process, and the development of
a multilateral mechanism for information exchange open to
all countries.

81

We are committed to strengthened
adherence to international
prudential  regulatory  and
supervisory standards. The IMF
and the FSB in cooperation with
international ~ standard-setters
will provide an assessment of
implementation by relevant
jurisdictions, building on existing
FSAPs.

The FSB, working through an Experts Group established under
the Standing Committee for Standards Implementation, has
developed procedures to identify non-cooperative jurisdictions
(NCJs) and encourage their adherence to international financial
standards, specifically in the area of information sharing and
regulatory and supervisory cooperation. As a starting point, the
FSB developed a global snapshot of the information available in
this area, focusing on participation in international assessment
processes and, where available, adherence to international
cooperation and information sharing standards. The Experts
Group also developed criteria for identifying jurisdictions for
further evaluation, on the basis of their financial importance
and degree of compliance with relevant standards, building
on existing FSAP and ROSC assessment processes and results.
These criteria had been used by the FSB to identify in February
2010 a pool of jurisdictions to be prioritized for dialogue to
further evaluate their adherence to relevant standards. The
evaluation process was launched in March 2010.
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Pozivamo FSB da razvije paket
sa merama za unapredenje

pridrzavanja prudencijalnih
standarda i kooperaciju sa
jurisdikcijama.

Pozivamo FSB da podnese
izvestaj o progresu na reSavanju
NCJ u pogledu medunarodne
saradnje i razmene informacija u
novembru 2009. godine i inicira
proces ekspertskih pregleda do
februara 2010. godine.

FSB je finalizirao u martu 2010. godine proces evaluacije za
jurisdikcije identifikovane kao prioriteti za dalju evaluaciju.
Isto tako je objavljen paket potencijalnih mera za unapredenje
pridrzavanja medunarodnih standarda. FSB ¢e nastojati da
najpre koristi pozitivne mere, kao Sto je politika dijaloga i
tehnicke pomodi, gde je to moguce i gde moze biti efektivan.
Mehanizmi izgradnje kapaciteta bice raspolozivi prema
potrebi, uklju¢ujué¢i mogucnosti za objavljivanje do kraja
godine imena nekooperativnih jurisdikcija u slu¢aju da druge
mere nisu postigle dovoljan progres.

Da bi se dao sadrzaj paketa alata i da bi se podrzali napori
jurisdikcija niskog kapaciteta da ispune medunarodne
standarde, FSB, u saradnji sa nacionalnim vlastima i
medunarodnim telima, zavr§io je pregled postojecih
mehanizama za izgradnju kapaciteta za jacanje pridrzavanja
globalnih finansijskih regulatornih i supervizorskih standarda,
i podneo izvestaj ministrima finansija i guvernerima centralnih
banaka G20 u junu 2010. godine.

U Busanu ministri finansija i guverneri centalnih banaka G20
reafirmisali su svoju obavezu za medunarodno ocenjivanje
i ekspertski pregled ¢lanstva FSB. Oni su isto tako obnovili
obavezu da primene mere i mehanizme za reSavanje
nekooperativnih jurisdikcija i obezbede pridrzavanje,
ukljucujuci podrsku. Oni su pozdravili primenu procesa
evaluacije FSB o pridrzavanju prudencijalne razmene
informacija i standarda medunarodne kooperacije u svim
jurisdikcijama.

Na samitu u Torontu, lideri su pozdravili primenu procesa FSB
o evaluaciji pridrzavanja prudencijalne razmene informacija
i medunarodnih standarda kooperacije u svim jurisdikcijama.
Lideri su se isto tako dogovorili da nova jaca pravila moraju
da se primenjuju sa viSe efektivnog nadzora i supervizije i
obavezali prema Osnovnim principima za efektivnu bankarsku
superviziju Bazelskog komiteta.
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We call on the FSB to develop a
toolbox of measures to promote
adherence to prudential
standards and cooperation with
jurisdictions.

We call on the FSB to report
progress to address NCJs
with regards to international
cooperation and information
exchange in November 2009 and
to initiate a peer review process
by February 2010.

The FSB finalized in March 2010 an evaluation process for
jurisdictions identified as priorities for further evaluation. It
also announced a toolbox of potential measures to promote
adherence to international standards. The FSB will seek to
use positive measures in the first instance, such as policy
dialogue and technical assistance, where possible and likely
to be effective. Capacity-building mechanisms will be made
available as needed to provide technical assistance. Negative
measures are also available as appropriate, including the
option of publishing by the end of 2010 the names of non-
cooperative jurisdictions in the event that other measures are
not achieving sufficient progress.

To inform the toolbox, and to support the efforts of low-capacity
jurisdictions to meet international standards, the FSB, in
conjunction with national authorities and international bodies,
completed a review of existing capacity-building mechanisms
for strengthening compliance with global financial regulatory
and supervisory standards, and reported to G20 Finance
Ministers and Governors in June 2010.

At Busan G20 Finance Ministers and Central Bank Governors
reaffirmed their commitment to international assessment
and peer review across the FSB membership. They also
recommitted to apply measures and mechanisms to address
non-cooperative jurisdictions and ensure compliance, including
by providing support. They welcomed the implementation of
the FSB’s evaluation process on the adherence to prudential
information exchange and international cooperation standards
in all jurisdictions.

At the Toronto Summit, Leaders welcomed the implementation
of the FSB’s evaluation process on the adherence to prudential
information exchange and international cooperation standards
in all jurisdictions. Leaders also agreed that new, stronger rules
must be complemented with more effective oversight and
supervision, and committed to the Basel Committee’s Core
Principles for Effective Banking Supervision.
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Dogovorili smo se da FATF
treba da revidira i pojaca proces
pregleda za ocenu pridrzavanja
jurisdikcija standarda AML/
CFT, koris¢enjem dogovorenih
evaluacionih izvestaja gde su
raspolozivi.

Pozdravljamo  progres  koji
je ucinila Radna grupa za
finansijsku akciju (FATF) u borbi
protiv pranja novca i finansiranja
terorista i pozivamo FATF da
objavi listu visoko rizi¢nih
jurisdikcija do februara 2010.
godine.

Na plenarnom sastanku FATF juna 2009. godine, dogovorene
su nove procedure “Revizione grupe za medunarodnu
kooperaciju” (IRCG) namenjene identifikovanju visokog rizika
i nekooperatvinih jurisdikcija. FATF je preduzela inicijalni
“prima facie” pregled jurisdikcija i raspravljala o rezultatima
ovog pregleda na plenarnom sastanku oktobra 2009. godine.
Na oktobarskom plenarnom sastanku,IRCG se dogovorio da
sprovede “ciljani pregled” od oko 25 jurisdikikcija.

FATF je primila konfirmacije o obavezama visokog nivoa za
primenu akcionih planova da se reSavaju strateski AML/CFT
nedostaci iz svih osim cetiri od 25 jurisdikcija prema ciljanom
pregledu. Rezultati ovog procesa i stalnog monitorisanja ranije
identifikovanih jurisdikcija diskutovane su na plenarnom
sastanku FATF 2010. godine. Rezultati ciljanih pregleda
formirali su osnovu za dva javna dokumenta koje je izdao FATF
18. februara 2010. godine i dopunio 25. juna 2010. godine.

Ovo nije kraj pregleda FATF visokog rizika i nekooperativnih
jurisdikcija. U daljem radu FATF blisko monitorise progres ovih
jurisdikcija dok se ne ostvari adekvatan progres i jurisdikcije
mogu skinuti sa javnih dokumenata.

FATF isto tako nastavlja identifikovanje jurisdikcija koje
predstavljaju rizik za integritet medunarodnih finansijskih
sistema. U ovom kontekstu FATF je sproveo prima facie i
ciljane preglede nekih od dodatnih jurisdikcija koje ispunjavaju
referentne kriterijume po procedurama ICRG. Dalje azuriranje
javnih dokumenata bice februara 2011. godine.

U Busanu ministri finansija i guverneri centralnih banaka G20
reafirmisali su svoju obavezu za medunarodno ocenjivanje
i ekspertski pregled po ¢lanicama FSB. Oni su isto tako
preporucili primenu mera i mehanizama za reSavanje
nekooperativnih jurisdikcija i obezbedenje pridrzavanja,
ukljucujudi pruzanje podrske. U potpunosti su podrzali rad
FATF u borbi protiv pranja novca i finansiranja terorista
i redovno azuriranje javne liste jurisdikcija sa strateSkim
nedostacima.

Na samitu u Torontu, lideri G20 su u potpunosti podrzali rad
Radne grupe za finansijsku akciju (FATF) i Regionalna tela
sli¢cna FATF u njihovoj borbi protiv pranja novca i finansiranja
terorista i redovna aZuriranja javne liste jurisdikcija sa
strateSkim nedostacima. Lideri su isto tako ohrabrili FATF da
nastavi sa monitorisanjem i jacanjem globalnog pridrzavanja
medunarodnih standarda protiv pranja novca i protiv
finansiranja terorista.
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Pozivamo FSB i FATF da podnesu
izvestaj na narednom sastanku
ministara finansija i guvernera
centralnih banaka o usvajanju i
primeni po zemljama.

FSB je podneo preliminarni izvestaj u kome opisuje mere
koje su preduzete i drugi progres posle samita u Londonu na
primeni preporuka G20 i relevantnih preporuka FSF/FSB.

bankarstvo 1 -2 2011

N
[¢2)



bankarstvo 1 -2 2011

N
O

SUMMIT COMMITMENT

PROGRESS AND NEXT STEPS

83

We agreed that the FATF should
revise and reinvigorate the
review process for assessing
compliance by jurisdictions
with AML/CFT standards, using
agreed evaluation reports where
available.

We welcome the progress made
by the Financial Action Task
Force (FATF) in the fight against
money laundering and terrorist
financing and call upon the FATF
to issue a public list of high risk
jurisdictions by February 2010.

At the FATF’s June 2009 plenary meeting, new procedures
were agreed by the FATF’s “International Cooperation Review
Group” (ICRG) which are designed to identify high risk and
uncooperative jurisdictions. The FATF has undertaken an
initial “prima facie” review of jurisdictions and discussed the
results of this review at the October 2009 plenary meeting.
At the FATF October plenary, the ICRG agreed to conduct a
‘targeted review’ of around 25 jurisdictions.

The FATF received confirmation of high-level political
commitment to implement action plans to address strategic
AML/CFT deficiencies from all but four of the 25 jurisdictions
under targeted review. The results of this process and of the
ongoing monitoring of previously identified jurisdictions were
discussed at the February 2010 FATF Plenary. The results of the
targeted reviews formed the basis of the two public documents
issued by the FATF on 18 February 2010 and updated on 25
June 2010.

This is not the end of the FATF’s review of high risk and un-
cooperative jurisdictions. Going forward, the FATF is closely
monitoring progress of these jurisdictions until adequate
progress has been made and jurisdictions can be removed
from the public documents.

The FATF is also continuing to identify jurisdictions that pose
risks to the integrity of the international financial system.
In this context, FATF has conducted prime facie and targeted
reviews of some additional jurisdictions that meet the referral
criteria under the ICRG procedures. A further update to the
public documents will take place in February 2011.

At Busan G20 Finance Ministers and Central Bank Governors
reaffirmed their commitment to international assessment and
peer review across the FSB membership. They also recommited
to apply measures and mechanisms to address non-cooperative
jurisdictions and ensure compliance, including by providing
support. They fully supported the work of the FATF in the
fight against money laundering and terrorist financing and
regular updates of a public list on jurisdictions with strategic
deficiencies.

At the Toronto Summit, G20 Leaders fully supported the
work of the Financial Action Task Force (FATF) and FATF-
Style Regional Bodies in their fight against money laundering
and terrorist financing and regular updates of a public list
on jurisdictions with strategic deficiencies. Leaders also
encouraged the FATF to continue monitoring and enhancing
global compliance with the anti-money laundering and
counter-terrorism financing international standards.
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We call on the FSB and FATF to
report to next Finance Ministers
and Central Bank Governors
meeting on adoption and
implementation by countries.

The FSB has provided interim progress reports describing
the measures that have been taken and other progress made
since the London Summit to implement the G20 and relevant
FSF/FSB recommendations.
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Dogovorili smo se da donosioci
racunovodstvenih standarda
treba da unaprede standarde
za valorizovanje finansijskih
instrumenata na osnovu njihove
likvidnosti i horizonte drzanja
investitora, uz reafirmisanje
okvira za racunovodstvo fer
vrednosti.

Bord za medunarodne racunovodstvene standarde (IASB)
objavio je maja 2009. godine nacrt za diskusiju (predlog
racunovodstvenog standarda) o merenju fer vrednosti koji
neposredno inkorporiSe smernice strucne sluzbe koje je
aprila objavio Bord za finansijske racunovodstvene standarde
(FASB) SAD radi boljeg identifikovanja neaktivnih trZista
i odredivanja da li su transakcije valjane. Komentari se
ocekuju do kraja septembra 2009. godine a konacni standard
se ocekuje u 2010. godini. IASB i FASB planiraju da u 2010.
godini ukljuce pojacanja u tekst svojih smernica o fer vrednosti
reSavajudi neizvesnost valorizovanja na osnovu preporuka FSB
i BCBS. Isto tako juna 2009. godine IASB je objavio diskusioni
dokument o efektima dobiti fer vrednosti koja nastaje iz
pogorsanja sopstvenog kreditnog rizika kompanije, ocekujuci
komentare pocetkom septembra 2009. godine. Na osnovu
primljenih ranijih komentara, IASB je izdao novi nacrt za
diskusiju o ovoj temi maja 2010. godine u kome se predlaze
da promene sopstvenog kreditnog rizika finansijskih obaveza
merenih po fer vrednosti treba da se knjize kao “ostali ukupni
prihod” a ne u bilansu uspeha.
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85 We have agreed that the | The International Accounting Standards Board (IASB)
accounting standard setters | published in May 2009 an exposure draft (proposed

should improve standards for the
valuation of financial instruments
based on their liquidity and
investor’s holding horizons,
while reaffirming the framework
of fair value accounting.

accounting standard) on fair value measurement that directly
incorporates the staff guidance issued in April by the US
Financial Accounting Standards Board (FASB) to better
identify inactive markets and determine whether transactions
are orderly. Comments were due by end-September 2009, with
the final standard expected in 2010. IASB and FASB plan to
include in 2010 enhancements to their guidance on fair value
measurements language addressing valuation uncertainty
based on recommendations from the FSB and BCBS. Also,
in June 2009 the IASB published a discussion document
on the effects of fair value gains arising from deterioration
in a company’s own credit risk, with comments due by the
beginning of September 2009. Based on earlier comments
received, the IASB issued a new exposure draft on this topic
in May 2010 which proposes that changes in own credit risk of
financial liabilities measured at fair value should be recorded
in “other comprehensive income” and not in profit and loss.
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Donosioci  racunovodstvenih
standarda treba da preduzmu
akciju da bi smanjili slozenost
racunovodstvenih standarda za
finansijske instrumente do kraja
2009. godine.

Novembra 2009. godine, IASB je objavio IFRS 9, Finansijski
instrumenti, o klasifikaciji i merenju finansijske aktive koji
postavlja racunovodstveni model mesavine amortizacionog
troska i fer vrednosti. U odgovor na komentare stejkholdera,
IASB je uneo izmene u pristup iznet u njegovom nacrtu za
diskusiju (ED) od jula 2009. godine. Neki analiticari i banke
su notirali da ove izmene povecavaju mogucnost da, IFRS 9
kada bude primenjen, nece prosiriti merenje fer vrednosti na
kredite i duznicke hartije od vrednosti. Uticaj ovih izmena na
koriscenje fer vrednosti postace jasniji kada IFRS 9 prihvati Siri
uzorak firmi i sa primenom drugih revizija racunovodstvenih
standarda IASB za finansijske instrumente. Mada je efektivni
datum za IFRS 9 na dan 1. januara 2013. godine, standard je
raspoloZiv za ranije usvajanje pocev od godisnjih izvestaja za
2009. godinu, pod uslovom sprovodenja procesa prihvatanja
u raznim jurisdikcijama.

Za razliku od trostepenog pristupa IASB, FASB je maja 2010.
godine izdao jednokratni ED koji sadrzi jedinstven, obuhvatni
model za racunovodstvo finansijskih instumenata. FASB je
predlozio pristup koji se zasniva na merenju fer vrednosti
za sve finansijske instrumentekoji bi ukljucili bilansne
kategorije za (i) finansijske instrumente za koje se promene fer
vrednosti priznaju u neto prihodu i (ii) finansijske instrumente
(ukljucujudi kredite koji se drze do dospelosti) za koje se
promene fer vrednosti priznaju u “ostali ukupni prihod”.

Mada ova dva donosioca standarda razvijaju odvojene
predloge za svoje revizije standarda za finansijske instrumente,
oni saraduju u svom radu. FASB i IASB zajednicki ¢e razmatrati
primljene komentare o ED za finansijske instrumente koje su
objavila dva Borda.

Preporucujudi na samitu u Pitsburgu da IASB i FASB razviju
poboljsane i konvergovane standarde koji bi pojednostavili
i unapredili racunovodstvene principe za finansijske
instrumente i njihovo valorizovanje, FSB je notirao da je za
kontinuirani rad bio narocito od podrske nacin koji ne Siri
upotrebu fer vrednosti na kreditne aktivnosti (ukljucujuci
kredite i investicije u duznicke instrumente) finansijskih
posrednika. Medutim, mada je IASB izdao u novembru
2009. godine novi standard u Sirem smislu konzistentan sa
ovom preporukom, predlog FASB u maju 2010. godine izlaze
pristup koji koristi merenje fer vrednosti za kredite i investicije
u duznicke hartije od vrednosti.
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Accounting standard setters
should take action to reduce
the complexity of accounting
standards for financial
instruments by the end of 2009.

In November 2009, the IASB issued IFRS 9, Financial
Instruments, on classification and measurement of financial
assets that establishes a mixed amortized cost and fair value
accounting model. In response to comments from stakeholders,
the IASB made changes to the approach set forth in its July
2009 exposure draft (ED). Some analysts and banks have
noted that these changes increase the possibility that IFRS 9
once implemented may not expand fair value measurement
for loans and investments in debt securities. The impact of
these changes on the use of fair value will become clearer as
IFRS 9 is adopted by a broader sample of firms and as other
revisions to IASB financial instruments accounting standards
are implemented. While the effective date of IFRS 9 is January
1, 2013, the standard has been available for early adoption
starting with 2009 annual reports, subject to the endorsement
process in various jurisdictions.

In contrast to the IASB three-stage approach, the FASB issued in
May 2010 a single ED that incorporates a single, comprehensive
model for accounting for financial instruments. The FASB has
proposed an approach that is based on fair value measurement
for all financial instruments, which would include balance
sheet categories for (i) financial instruments for which changes
in fair value are recognized in net income and (ii) financial
instruments (including loans held to maturity) for which
fair value changes are recognized in “other comprehensive
income”.

Although the two standard setters are developing separate
proposals for their revised financial instruments standards,
they are collaborating in their work. FASB and the IASB will
consider together the comments received on the financial
instruments EDs issued by the two Boards.

In recommending to the Pittsburgh Summit that the IASB and
FASB develop improved converged standards that would
simplify and improve the accounting principles for financial
instruments and their valuation, the FSB noted that it was
particularly supportive of continued work in a manner that
does not expand the use of fair value in relation to the lending
activities (involving loans and investments in debt instruments)
of financial intermediaries. However, while the IASB has
issued in November 2009 a new standard broadly consistent
with this recommendation, the FASB proposal in May 2010 sets
forth an approach using fair valuation measurement for loans
and investments in debt securities.
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Donosioci  ra¢unovodstvenih
standarda treba da preduzumu
akciju jacanja racunovodstvenog
priznavanja rezervi za gubitke po
kreditima inkorporisanjem Sireg
kruga kreditnih informacija do
kraja 2009. godine.

U novembru 2009. godine, IASB je izdao za javnu raspravu
ED o rezervacijama za ocekivane gubitke za finansijsku aktivu
iskazane kao amortizacioni trosak, po kome se komentari
ocekuju do 30. juna 2010. godine. FASB je predloZio usmerenje
na pristup pogorsanja kredita koji bi zahtevao, na kraju svakog
perioda, gubitak od pogorSanja meren kao sadasnja vrednost
tekuce procene menadzmenta o tokovima novca za koje se ne
ocekuje da ¢e biti naplaceni. Jedan ¢lan Borda FASB opisao
je to kao”pristup kratkoro¢nog ocekivanja gubitka”. U maju
2010. godine, FASB je predlozio pristup pogorsanja u svom
obuhvatnom ED koji bi teoretski mogao da rezultira ranijim
priznanjem kreditnih gubitaka nego po postoje¢em pristupu
nastalog gubitka od pogorsanja u vaze¢im standardima FASB
i IASB. Komentari se ocekuju do 30. septembra 2010. godine.

IASB i FASB c¢e nastaviti medusobne diskusije trazeci
konvergenciju u ovoj oblast i dva tela su formirala Savetodavni
panel eksperata (EAP) za pogorsanja da pomogne Bordovima
u reSavanju jednog broja prakti¢nih pitanja povezanih sa
njihovim respektivnim pristupima kreditnom pogorsanju
(rezervisanjima). EAP, koji ¢ine eksperti za upravljanje rizicima
i racunovodstvo iz velikih banaka i drugih finansijskih firmi,
revizorskih firmi i regulatornih tela, sastaje se od decembra
2009. godine.

Kod formiranja EAP, IASB je napomenuo da predlog za
ocekivani gubitak ima odredenu slozenost i operativne
izazove. BCBS je diskutovao sa IASB i EAP nacine za dalje
jacanje predlozenog pristupa IASB za ocekivani gubitak
na nacin koji trazi bolje integrisanje procesa procene
ocekivanog gubitka sa bankarskim sistemom upravljanja
rizicima, koristi informacije za svrhe Bazela II, unapreduje
kvalitet procenjivanja ocekivanog gubitka i ublazava rizike
prociklicnosti uz smanjenje nepotrebnog tereta za banke.

88

Donosioci racunovodstvenih
standarda treba da preduzmu
akciju da unaprede
racunovodstvene standarde
za rezervisanja, vanbilansne
izlozenosti i neizvesnost
valorizovanja do kraja
2009.godine.

IASB radi na jacanju racunovodstvenih standarda i standarda
obelodanjivanja za vanbilansne subjekte. IASB planira da
finalizuje standard za konsolidaciju do kraja 2010. godine, koji
¢e takode resiti obelodanjivanja za subjekte specijalne namene
i druge nekonsolidovane subjekte.

Juna 2009. godine FASB je objavio svoje finalne standarde,
Izvestaji finansijskog ra¢unovodstva Br. 166, Ra¢unovodstvo
za transfere finansijske akive, i Br. 167, Izmene tumacenja
FASB Br. 46 ( R ), koje menjaju nacin na koji subjekti knjize
sekjuritizaciju i subjekte specijalne namene i zahtevaju
poboljsana obelodanjivanja. Novi standardi uti¢u na bilanse
finansijskih institucija pocev od 2010. godine.

IASB i FASB daju dalje razloge za reSavanje znacajnih
neizvesnosti  valorizacije kroz razjasnjenje tretmana
prilagodavanja valorizacije u svojim finalnim standardima
merenja fer vrednosti u 2010. godini.
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Accounting standard setters
should take action to strengthen
accounting recognition of loan-
loss provisions by incorporating
a broader range of credit
information by the end of 2009.

In November 2009, the IASB issued for public comment an
ED on expected loss provisioning for financial assets reported
at amortized cost, with comments due by 30 June 2010. The
FASB has proposed to focus on a credit impairment approach
that would require, at the end of each period, an impairment
loss measured as the present value of management’s current
estimate of cash flows that are not expected to be collected.
One FASB Board member has described it as being a “short-
term expected loss approach”. In May 2010, the FASB
proposed an impairment approach in its comprehensive ED
that theoretically could result in an earlier recognition of
credit losses than under the current incurred loss impairment
approach in existing FASB and IASB standards. Comments are
due by 30 September 2010.

The IASB and FASB will continue discussions with each other
to seek convergence in this area and the two bodies have
established an Expert Advisory Panel (EAP) on impairment
to assist the Boards in addressing a number of practical
issues associated with their respective credit impairment
(provisioning) approaches. The EAP, comprised of risk
management and accounting experts from major banks and
other financial firms, audit firms and regulatory bodies, has
been meeting since December 2009.

When forming the EAP, the IASB noted that the expected loss
proposal has some complexity and operational challenges. The
BCBS has been discussing with the IASB and EAP ways to
further enhance the IASB’s proposed expected loss approach in
amanner that seeks to better integrate expected loss estimation
processes with bank risk management systems, draw from
information used for Basel II purposes, improve the quality of
the expected loss estimates and mitigate risks of procyclicality
while reducing undue burden on banks.

88

Accounting standard setters
should take action to improve
accounting  standards  for
provisioning, off-balance
sheet exposures and valuation
uncertainty by the end of 2009.

The IASB is working to enhance the accounting and disclosure
standards for offbalance sheet entities. The IASB plans to
finalize the consolidation standard by the end of 2010, which
will also address disclosures about special purposes entities
and other unconsolidated.

In June 2009, the FASB published its final standards, Financial
Accounting Statements No. 166, Accounting for Transfers
of Financial Assets, and No. 167, Amendments to FASB
Interpretation No. 46(R), which change the way entities
account for securitizations and special-purpose entities and
require improved disclosures. The new standards impact
financial institution balance sheets beginning in 2010.

The TIASB and FASB are giving further consideration to
addressing significant valuation uncertainty through clarifying
on the treatment of valuation adjustments in their final fair
value measurement standards in 2010.
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89 Donosioci  ra¢unovodstvenih | IASB je maja 2009. godine objavio nacrt za diskusiju (predlozen
standarda treba da preduzmu | racunovodstveni standard) o merenju fer vrednosti koji u
akciju da postignu jasnocu | velikoj meriinkorporise smernicu stru¢ne sluzbe iz aprila koju

i konzistentnost u primeni
standarda za valorizovanje i
rezervisanje na medunarodnom
planu radedi sa supervizorima
do kraja 2009. godine.

je objavio FASB za bolje identifikovanje neaktivnih trzista i
odredivanje da li su transakcije valjane. IASB i FASB daju dalje
razloge za reSavanje znacajnih neizvesnosti kroz razjasnjenje
tretmana prilagodavanja valorizacije kao deo svojih finalnih
standarda o merenju fer vrednosti koji ¢e biti objavljeni u
2010. godini. Rezime rada na rezervisanju diskutuje se u
prethodnom paragrafu.

Jula 2009. godine, BCBS je predlozio IASB visoke principe za
promenu IAS 39, koji ukljucuju principe za reSavanje izvesnih
pitanja valorizovanja i rezervisanja. Takode, BCBS je diskutovao
sa IASB i EAP (koja isto tako ukljucuje FASB) nacine za dalje
jacanje predlozenog pristupa IASB za ocekivani gubitak tako
da se bolje integrisu procesi ocenjivanja ocekivanog gubitka sa
sistemima banaka za upravljanje rizicima, koriste informacije
za svrhe Bazela II, unapredi kvalitet ocenjivanja ocekivanog
gubitka i ublaZe rizici procikli¢nosti uz smanjenje nepotrebnih
tereta za banke.
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Accounting standard setters
should take action to achieve
clarity and consistency in
the application of valuation
and provisioning standards
internationally, working with
supervisors by the end of 2009.

The IASB published in May 2009 an exposure draft (proposed
accounting standard) on fair value measurement that largely
incorporates the staff guidance issued in April by the FASB
to better identify inactive markets and determine whether
transactions are orderly. The IASB and FASB are giving further
consideration to addressing significant valuation uncertainty
through clarifying the treatment of valuation adjustments as
part of their final standards on fair value measurement to be
issued in 2010. A summary of the work on provisioning is
discussed in the preceding paragraphs.

In July 2009 the BCBS proposed to the IASB high-level
principles for replacement of IAS 39, which include principles
addressing certain valuation and provisioning issues. Also,
the BCBS has been discussing with the IASB and EAP (which
also includes the FASB) ways to further enhance the IASB’s
proposed expected loss approach in a manner that seeks to
better integrate expected loss estimation processes with bank
risk management systems, draw from information used for
Basel II purposes, improve the quality of the expected loss
estimates and mitigate risks of procyclicality while reducing
undue burden on banks.
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Pozivamo nasa medunarodna
ra¢unovodstvena tela da
udvostruce svoje  napore
na postizanju jedinstvenog
seta visoko kvalitetnih
racunovodstvenih ~ standarda
u kontekstu svog nezavisnog
procesa donosSenja standarda i
zavrse svoj projekat konvergencije
do juna 2011. godine.

IASB i FASB su odrzali zajednicki sastanak oktobra 2009.
godine na kome su Bordovi reafirmisali svoju obavezu da
unaprede racunovodstvene standarde i da doprinesu njihovoj
konvergenciji i dogovorili se o osnovnim principima za
rad na postizanju konvergentnih resenja za racunovodstvo
finansijskih instrumenata.

U novembru 2009. godine, IASB i FASB izdali su zajednicko
saopstenje u kome ponavljaju zajednicku obavezu IASB i FASB
za konvergenciju postavljanjem obuhvatnog radnog plana za
zavrsetak zajednickog programa do juna 2011. godine.

Bordovi su se sastajali mesecno radi postizanja cilja
konvergencije IFRS i GAAP SAD u najvecoj mogucoj meri do
juna 2011. godine. IASB i FASB izdali su Kvartalni izvestaj o
progresu i 31. marta 2010. godine sto je ukazalo na to da su u
sustini postigli sve svoje usputne ciljeve za prvi kvartal 2010.
godine. Medutim, 2. juna 2010. godine predsedavajuci FASB i
IASB poslali su zajedni¢ko pismo G20 ukazujudi na to da iako
suidalje opredeljeni za intenzivni program konvergencije, nece
mo¢i da postignu konvergenciju do juna 2011. godine za neke
projekte, koji bi umesto toga bili zavrseni do kraja 2011. godine.
U pismu liderima G20 od 24. juna Bordovi su objavili izvestaj o
progresu koji ukljucuje revidovani plan rada na konvergenciji
sa prioritizovanim projektima koji ¢e biti zavrseni do juna 2011.
godine. Predsednik SEC SAD izdao je saopstenje 2. juna koje
je ukazalo na to da ova akcija FASB i IASB nece negativno
uticati na radni plan SEC, objavljen februara, za razmatranje u
2011. godini o tome da li i kako inkorporisati IFRS u finansijski
izvestajni sistem SAD.

Pored toga, skoro sve jurisdikcije FSB su usvojile ili imaju
u toku programe za konvergenciju ili razmatraju usvajanje
standarda IASB do 2012. godine.

U Busanu ministri finansija i guverneri centralnih banaka G20
izrazili su znacaj koji daju postizanju jedinstvenog seta visoko
kvalitetnih globalnih racunovodstvenih standarda i urgirali
da Bord za medunarodne ra¢unovodstvene standarde i Bord
za finansijske ra¢unovodstvene standarde udvostruce svoje
napore u tom cilju. Oni su ohrabrili Bord za medunarodne
racunovodstvene standarde da dalje unapreduje ucesce
stejkholdera.

Na samitu u Torontu, lideri G20 ponovo su naglasili znacaj
koji daju postizanju jedinstvenog seta visoko kvalitetnih
unapredenih globalnih racunovodstvenih standarda. Lideri su
urgirali da Bord za medunarodne racunovodstvene standarde
i Bord za finansijske rac¢unovodstvene standarde pojacaju
svoje napore kako bi zavrsili svoj projekat konvergencije do
kraja 2011. godine. Lideri su ohrabrili Bord za medunarodne
racunovodstvene standarde da dalje unapreduje ukljucenje
stejkholdera, ukljucuju¢i iskorak prema ekonomijama
novih trzista, unutar okvira nezavisnog procesa donoSenja
racunovodstvenih standarda.
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We call on our international
accounting bodies to redouble
their efforts to achieve a single set
of high quality, global accounting
standards within the context
of their independent standard
setting process; and complete
their convergence project by
June 2011.

The IASB and FASB held a joint meeting in October 2009
at which the Boards reaffirmed their commitment to
improve their accounting standards and to bring about their
convergence, and agreed on core principles for working
to achieve a converged solution to accounting for financial
instruments.

In November 2009, the IASB and the FASB issued a joint
statement, reiterating the IASB’s and FASB’s shared
commitment to convergence by establishing a comprehensive
work plan to complete their joint program by the June 2011
target.

The Boards have been meeting monthly to achieve the goal of
converging IFRSs and US GAAP to the greatest extent possible
by June 2011. The IASB and FASB issued a Quarterly Progress
Report on 31 March 2010, which indicated that they have
achieved substantially all of their milestone targets for the first
quarter of 2010. However, on 2 June 2010, the FASB and IASB
Chairmen sent a joint letter to the G20 indicating that while they
still are committed to an intense convergence program, they
may not be able to achieve convergence by June 2011 for certain
projects, which would instead be completed by end-2011. In
a letter to the G20 Leaders on 24 June the Boards published
a progress report that includes a revised convergence work
plan which indicates the prioritized projects to be completed
by June 2011. The US SEC Chair issued a statement on 2 June
which indicated that this action by the FASB and IASB will not
negatively impact the SEC’s work plan, announced in February,
to consider in 2011 whether and how to incorporate IFRS into
the US financial reporting system.

In addition, nearly all FSB jurisdictions have adopted or have
programs underway to converge with or consider adoption of
the standards of the IASB by 2012.

At Busan G20 Finance Ministers and Central Bank Governors
expressed the importance they place in achieving a single set
of high quality, global accounting standards and urged the
International Accounting Standards Board and the Financial
Accounting Standards Board to redouble their efforts to that
end. They encouraged the International Accounting Standards
Board to further improve involvement of stakeholders.

At the Toronto Summit, G20 Leaders re-emphasized the
importance they place on achieving a single set of high quality
improved global accounting standards. Leaders urged the
International Accounting Standards Board and the Financial
Accounting Standards Board to increase their efforts to
complete their convergence project by the end of 2011. Leaders
encouraged the International Accounting Standards Board to
further improve the involvement of stakeholders, including
outreach to emerging market economies, within the framework
of the independent accounting standard setting process.
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Institucionalni okvir IASB treba
da dalje jaca ukljuenje raznih
stejkholdera.

IASB radi zajedno sa supervizorima u kljuénim oblastima,
ukljucujudi rezervisanje i valorizovanje, i odrzao je jedan
broj sastanaka sa BCBS o ovim pitanjima. Pored toga, uz
podrsku FSB, IASB je odrzao sastanak sa viSim zvanicnicima
i tehnickim ekspertima prudencijalnih vlasti, regulatorima
trzista i njihovim medunarodnim organizacijama da bi se
diskutovalo o pitanjima izvesStavanja finansijskih institucija
27. Avgusta 2009. godine. Ovaj sastanak je ukljucio vise
predstavnike iz jednog broja ekonomija novih trzista koje su
¢lanice FSB. Predsedavajuci IASB i FASB su takode dali FSB
najnovije informacije o svojim projektima konvergencije.

U Busanu ministri finansija i guverneri centralnih banaka
G20 izrazili su znacaj koji daju postizanju jedinstvenog seta
globalnih racunovodstvenih standarda visokog kvaliteta i
urgirali Bord za medunarodne racunovodstvene standarde i
Bord za finansijske ra¢unovodstvene standarde da udvostruce
svoje napore u tom cilju. Ohrabrili smo Bord za medunarodne
racunovodstvene standarde da dalje unapredi ukljucenje
stejkholdera.

92

Regulatori i donosioci
medunarodnih standarda
treba da pojacaju zahtevana
obelodanjivanja firmi ucesnicima
na trziStu u vezi sa kompleksnim
finansijskim proizvodima. (do
kraja 2009)

Nacionalne vlasti su preduzele i nastavljaju da preduzimaju
korake da bi ohrabrile firme da pruzaju obelodanjivanja
konzistentno sa medunarodnom najboljom praksom kako
je izlozeno u izveStajima Grupe visih supervizora i FSB,
kako bude odgovaralo. Firme su nastavile da jacaju svoja
obelodanjivanja rizika u svojim objavljenim finansijskim
izvestajima. FSB ¢e ispitati obelodanjivanja rizika velikih
finansijskih institucija kao svoj drugi tematski ekspertski
pregled u 2010. godini.

IASB planira da unapredi standard konsolidacije izdavanjem
IFRS o obelodanjivanju o nekonsolidovanim subjektima
do kraja 2010. godine i da izda IFRS kojim se unareduju
obelodanjivanja po standardu nepriznavanja do treceg kvartala
2010. godine da bi se sprecilo da subjekti prestanu da iskazuju
aktivu koju jo$ uvek kontrolisu.

bankarstvo 1 -2 2011

e
o



bankarstvo 1 -2 2011

O
urt

SUMMIT COMMITMENT

PROGRESS AND NEXT STEPS

91

The IASB’s institutional
framework  should further
enhance the involvement of

various stakeholders.

The IASB is working together with supervisors in key areas,
including provisioning and valuation, and has had a number of
meetings with the BCBS on these issues. In addition, supported
by the FSB, the IASB held a meeting with senior officials and
technical experts of prudential authorities, market regulators
and their international organizations to discuss financial
institution reporting issues on 27 August 2009. This meeting
included senior representatives from a number of emerging
market economies that are FSB members. The IASB and FASB
Chairmen have also provided updates on their convergence
projects to the FSB during 2010.

At Busan G20 Finance Ministers and Central Bank Governors
expressed the importance they place in achieving a single set
of high quality, global accounting standards and urged the
International Accounting Standards Board and the Financial
Accounting Standards Board to redouble their efforts to that
end. We encouraged the International Accounting Standards
Board to further improve involvement of stakeholders.

92

Regulators and  accounting
standard setters should enhance
the required disclosure in relation
to complex financial products by
firms to market participants. (By
end 2009).

National authorities have taken, and are continuing to take,
steps to encourage firms to provide disclosures consistent with
international best practice as set forth in reports by the Senior
Supervisors Group and the FSB, as appropriate. Firms have
continued to enhance their risk disclosures in their published
financial reports. The FSB will examine risk disclosures by
major financial institutions as its second thematic peer review
in 2010.

The IASB plans to improve the consolidation standard by
issuing an IFRS on disclosures about unconsolidated intities
by the end of 2010, and to issue an IFRS improving disclosures
under the derecognition standard by the third quarter of 2010
to prevent entities ceasing accounting for assets they still
control.
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Dogovorili smo se da sve
agencije za kreditni rejting Ciji
se rejtinzi uzimaju u regulatorne
svrhe, treba da se podvrgnu
rezimu regulatornog nadzora,
konzistentno sa  Osnovama
kodeksa ponasanja IOSCO do
kraja 2009. godine.

U toku su nacionalne i regulatorne inicijative za primenu
pojacanog nadzora nad agencijama za kreditni rejting (CRA)
u skladu sa regulatornim rezimima za nadzor CRA koje su
usvojile velike jurisdikcije u skladu sa preporukama sa samita
u Londonu 2009. godine.

IOSCO je objavio marta 2009. godine izvestaj o oceni stepena
u kome su kreditne agencije (CRA) usvojile kodeks ponasanja
koji odrazava azurirane odredbe Osnova kodeksa ponasanja
IOSCO za agencije za kreditne rejting (CRA). Ovaj izvestaj je
nasao da je veca proporcija pregledanih CRA preduzela korake
da inkorporise odredbe IOSCO CRA Kodeksa u svoje kodekse
ponasanja u poredenju sa ranijim pregledom za prvi IOSCO
pregled u 2007. godini.

Maja 2010. godine IOSCO je izneo na javnu diskusiju izvestaj sa
pregleda supervizorskih inicijativa CRA u nekoliko jurisdikcija
¢lanica da bi se evaluiralo da li, i ako je tako na koji nacin ovi
regulatorni programi primenjuju principe IOSCO CRA.

U maju 2010. godine IOSCO je objavio set Principa za
prekograni¢nu saradnju supervizora, u kome se izlaze kako
regulatori hartija od vrednosti mogu bolje da izgraduju i
odrzavaju prekograni¢ne odnose saradnje koji ¢e im omoguciti
da efektivnije nadziru finansijske usluge ukljucujuc¢i CRA.

U Busanu ministri finansija i guverneri centralnih banaka G20
dogovorili su se o slede¢em: Obavezali smo se da ubrzamo
primenu ja¢ih mera za unapredenje transparentnosti,
regulative i supervizije hedz fondova, agencija za kreditni
rejting, prakse kompenzacija i OTC derivata na medunarodno
konzistentan i nediskriminatorni nacin. Pozvali smo FSB da
pregleda nacionalnu i regionalnu primenu u ovim oblastima i
unapredi koheziju globalne politike. Takode smo se obavezali
da unapredimo funkcionisanje i transparentnost robnih
trzista.

U Torontu, lideri G20 su se obavezali da ubrzaju primenu jakih
mera za unapredenje transparentnosti i regulatorni nadzor
hedz fondova, agencija za kreditni rejting i vanberzanskih
derivata na medunarodno konzistentan i nediskriminatorski
nacin. Lideri su pozvali agencije za kreditni rejting da povecaju
transparentnost i unaprede kvalitet i izbegnu konflikt interesa,
kao i nacionalne supervizore da nastave usmerenje na ova
pitanja u sprovodenju svog nadzora.
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We have agreed that for all
credit rating agencies whose
ratings are used for regulatory
purposes, should be subject to
a regulatory oversight regime,
including registration, consistent
with the IOSCO Code of Conduct
fundamentals, by the end of
2009.

National and regulatory initiatives are ongoing to implement
strengthened oversight of credit rating agencies (CRAs)
pursuant to CRA regulatory oversight regimes adopted
in major jurisdictions in line with the London Summit
recommendation made in 2009.

IOSCO published in March 2009 a report assessing the degree
to which credit rating agencies (CRAs) have adopted codes
of conduct that reflect the updated provisions of the IOSCO
Code of Conduct Fundamentals for Credit Rating Agencies
(CRAs). The report found that a larger proportion of the CRAs
reviewed had taken steps to incorporate the provisions of the
IOSCO CRA Code into their codes of conduct than when they
were previously surveyed for IOSCO’s first implementation
review in 2007.

In May 2010, IOSCO issued for public consultation a report
reviewing CRA supervisory initiatives in several of its member
jurisdictions in order to evaluate whether, and if so how, these
regulatory programs implement the IOSCO CRA Principles.

In May 2010, IOSCO published a set of Principles Regarding
Cross-Border Supervisory Cooperation, which set out how
securities regulators can better build and maintain cross-
border cooperative relationships that will allow them to more
effectively oversee financial services including CRAs.

At Busan G20 Finance Ministers and Central Bank Governors
agreed the following: We committed to accelerate the
implementation of strong measures to improve transparency,
regulation and supervision of hedge funds, credit rating
agencies, compensation practices and OTC derivatives
in an internationally consistent and non-discriminatory
way. We called on the FSB to review national and regional
implementation in these areas and promote global policy
cohesion. We also committed to improve functioning and
transparency of commodities markets.

In Toronto, G-20 Leaders committed to accelerate the
implementation of strong measures to improve transparency
and regulatory oversight of hedge funds, credit rating
agencies and over-the-counter derivatives in an internationally
consistent and non-discriminatory way. Leaders called on
credit rating agencies to increase transparency and improve
quality and avoid conflicts of interest, and on national
supervisors to continue to focus on these issues in conducting
their oversight.
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Nacionalne vlasti ¢e sprovoditi
komplajans i zahtevati izmene
prakse agencija za rejting
i procedure za upravljanje
konfliktima interesa i obezbediti
transparentnost i kvalitet
procesa rejtingovanja. CRA
treba da diferenciraju rejtinge
za strukturirane proizvode i
pruze puno obelodanjivanje
svojih rejtinga i informacija
i pretpostavki na kojima se
zasniva proces rejtingovanja.
Okvir za nadzor treba da je
konzistentan po jurisdikcijama
sa odgovaraju¢im zajedni¢kim
koris¢enjem informacija izmedu
nacionalnih vlasti, ukljucujudi i
I0SCO.

Nacionalne i regionalne inicijative su u toku za jacanje nadzora
nad CRA.

EU, SAD i Japan, na zahtev FSB nastavljaju svoje diskusije da
rese sve znacajne nekonzistentnosti ili frikcije koje mogu da
nastanu kao rezultat razlika izmedu njihovih novih regulative
za CRA.

U maju 2010. godine IOSCO je izdao za javnu diskusiju
izvestaj o pregledu supervizorskih inicijativa u pogledu CRA
u nekoliko jurisdikcija ¢lanica da bi evaluirala da li, a ako je
tako na koji nacin ovi regulatorni program primenjuju principe
I0SCO CRA.

U maju 2010. Godine, IOSCO je objavio set principa za
prekograni¢nu saradnju supervizora, koji je izlozio kako
regulatori hartija od vrednosti mogu bolje da izgraduju i
odrzavaju prekograni¢ne odnose saradnje koji ¢e im omoguciti
da efektivnije nadziru finansijske usluge ukljucujudéi CRA.

95

BCBS ¢e revidirati ulogu eksternih
rejtinga u  prudencijalnoj
regulativi i odrediti da li ima
nekih suprotnih inicijativa koje
treba resavati. (do kraja 2009)

BCBS radi na reSavanju jednog broja neprimerenih inicijativa
koje nastaju iz koriS¢enja eksternih rejtinga u propisanom
okviru za kapital. Nacionalne i regionalne vlasti su isto tako
preduzele ili razmatraju nacine smanjivanja neprimerenog
oslanjanja na rejtinge u pravilima i regulativi.

FSB je prikupio informacije o merama koje su preduzete
na medunarodnom i nacionalnom nivou za smanjivanje
kori$¢enja rejtinga u zvani¢nom sektoru i razmatra razvoj
visokih principa za koris¢enje kod vlasti za smanjivanje
njihovog oslanjanja na rejtinge.

Na samitu u Torontu, lideri G20 su se obavezali da smanje
oslanjanje na eksterne rejtinge u pravilima i regulativi. Lideri
su uvazili rad koji je u toku u BCBS na reSavanju neprimerenih
inicijativa iz kori§¢enja eksternih rejtinga u okviru za propisani
kapital i kod FSB za razvoj opstih principa za smanjenje
oslanjanja vlasti i finansijskih institucija na eksterne rejtinge.
Lideri su ih pozvali da podnesu izvestaj nasim ministrima
za finansije i guvernerima centralnih banaka oktobra 2010.
godine.

bankarstvo 1 -2 2011

O
X



bankarstvo 1 -2 2011

O
vt

SUMMIT COMMITMENT

PROGRESS AND NEXT STEPS

94

National authorities will enforce
compliance and require changes
to a rating agencies practices
and procedures for managing
conflicts of interest and assuring
the transparency and quality
of the rating process. CRAs
should differentiate  ratings
for structured products and
provide full disclosure of their
ratings track record and the
information and assumptions
that underpin the ratings process.
The oversight framework should
be consistent across jurisdictions
with appropriate sharing of
information between national
authorities, including through
IOSCO.

National and regional initiatives are ongoing to strengthen
oversight of CRAs.

At the request of the FSB, the EU, US and Japan are continuing
their discussions to resolve any significant inconsistencies or
frictions that may arise as a result of differences among their
new CRA regulations.

In May 2010, IOSCO issued for public consultation a report
reviewing CRA supervisory initiatives in several of its member
jurisdictions in order to evaluate whether, and if so how, these
regulatory programs implement the IOSCO CRA Principles.

In May 2010, IOSCO published a set of Principles Regarding
Cross-Border Supervisory Cooperation, which set out how
securities regulators can better build and maintain cross-
border cooperative relationships that will allow them to more
effectively oversee financial services including CRAs.

95

BCBStoreview the role of external
ratings in prudential regulation
and determine whether there are
any adverse incentives that need
to be addressed. (By end 2009).

The BCBS is working to address a number of inappropriate
incentives arising from the use of external ratings in the
regulatory capital framework. National and regional authorities
have also taken or are considering ways of lessening undue
reliance on ratings in rules and regulations.

The FSB has collected information on the measures taken
both at international and national levels to reduce official
sector use of ratings, and is discussing the development of
high-level principles for use by authorities in reducing their
reliance on ratings.

At the Toronto Summit, G20 Leaders committed to reduce
reliance on external ratings in rules and regulations. Leaders
acknowledged the work underway at the BCBS to address
adverse incentives arising from the use of external ratings
in the regulatory capital framework, and at the FSB to
develop general principles to reduce authorities” and financial
institutions’ reliance on external ratings. Leaders called on
them to report to our Finance Ministers and Central Bank
Governors in October 2010.
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MMEF c¢e pripremiti izveStaj za
junski samit 2010. godine u
vezi sa izborom mogudénosti
koje su zemlje usvojile ili ih
razmatraju u pogledu toga kako
finansijski sektor moze da pruzi
fer i sustinski doprinos u pravcu
placanja tereta koji je u vezi sa
drzavnim intervencijama za
oporavak bankarskog sistema.

MMF je dao preliminarni izvestaj aprila 2010. godine u
kome prezentuje mogucnosti kako finansijski sektor moze
da doprinese otplati tereta vezanog za drzavne intervencije.
Tokom svog aprilskog sastanka, ministri finansija i guverneri
centralnih banaka G20 pozvali su MMF da dalje radi na
mogucnostima da se obezbedi domacdim institucijama da
nose teret vanrednih drzavnih intervencija gde se javljaju, resi
njihovo ekscesivno uzimanje rizika i pomogne unapredenju
ravnog igraliSta, uzimajudi u obzir okolnosti u pojedinac¢noj
zemlji.

MMEF je podneo revidovani izveStaj ministrima finansija i
guvernerima centralnih banaka G20 u Busanu, gde su se
dogovorili da: “finansijski sektor treba da pruzi fer i sustinski
doprinos otplati tereta u vezi sa drzavnim intervencijama,
gde ih ima, da bi se oporavio bankarski sistem ili finansira
reorganizaciju. U tom cilju, uvaZzavajué¢i da ima raznih
pristupa u politici, dogovorili smo se da razvijemo principe
koji odrazavaju potrebu da se zastite poreski obveznici, smanje
rizici iz finansijskog sistema, zastiti tok kredita u dobrim i
lo$im vremenima, uzimajuci u obzir okolnosti pojedine zemlje
i mogucdnosti i pomazudi unapredenje ravnog igralista. MMF
¢e podneti finalni izveStaj na samitu u Torontu.

Na samitu u Torontu lideri G20 su se dogovorili da finansijski
sektor treba da sprovede fer i sustinski doprinos otplati
tereta u vezi sa drzavnim intervencijama, gde ih ima, radi
oporavka finansijskog sistema ili finansirala reorganizacija, i
smanyji rizike iz finansijskog sistema. U tom cilju, uvazavamo
da postoje razni pristupi u politici. Neke zemlje primenjuju
finansijski namet. Druge zemlje primenjuju razlicite pristupe.
Lideri su se dogovorili da izbor pristupa treba da prati sledece
principe:

e Zastita poreskih obveznika;

*Smanjenje rizika iz finansijskog sistema;

e Zastita toka kredita u dobrim i losim vremenima;

e Uzimanje u obzir okolnosti pojedinacnih zemalja i opcija;

*Pomoc¢ unapredenju ravnog igralista.
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IMEF to prepare a report for June
2010 Summit with regard to the
range of options countries have
adopted or are considering as to
how the financial sector could
make a fair and substantial
contribution toward paying for
any burdens associated with
government interventions to
repair the banking system.

The IMF provided an interim report in April 2010 reviewing the
options on how the financial sector could contribute to paying
for burdens associated with government interventions. During
their April meeting, the G20 Finance Ministers and Central
Bank Governors called on the IMF for further work on options
to ensure domestic financial institutions bear the burden of
any extraordinary government interventions where they occur,
address their excessive risk taking and help promote a level
playing field, taking into consideration individual country’s
circumstances.

The IMF provided a revised report to G20 Finance Ministers
and Central Bank Governors in Busan, where they agreed
that: “the financial sector should make a fair and substantial
contribution towards paying for any burdens associated with
government interventions, where they occur, to repair the
banking system or fund resolution. To that end, recognizing
that there is a range of policy approaches, we agreed to
develop principles reflecting the need to protect taxpayers,
reduce risks from the financial system, protect the flow of
credit in good times and bad, taking into account individual
country’s circumstances and options, and helping promote
level playing field. The IMF will deliver their final report at
the Toronto Summit.”

At the Toronto Summit, G20 Leaders agreed the financial sector
should make a fair and substantial contribution towards paying
for any burdens associated with government interventions,
where they occur, to repair the financial system or fund
resolution, and reduce risks from the financial system. To that
end, we recognized that there is a range of policy approaches.
Some countries are pursuing a financial levy. Other countries
are pursuing different approaches. Leaders agreed the range
of approaches would follow these principles:

*Protect taxpayers;

e Reduce risks from the financial system;

e Protect the flow of credit in good times and bad times;

eTake into account individual countries’ circumstances and
options; and,

eHelp promote a level playing field.




ioguHa pa3eoja;
Years of Development

YAPYKEHHE BAHAKA CPBUJE
ASSOCIATION OF SERBIAN BANKS



