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I' 20 1 HOBA ®PUHAHCHUJCKA APXUTEKTYPA —
YBOA Y ,,CBETCKY BJIAAY” ?

" Vrkonuxo srcenumo 0a kao 4o8ewarncmeo, Kao wyocku poo , npe-
JHCUBUMO, MOPAMO O PA3BUJAMO HOBE EKOHOMCKE MOOele Ca Uuie
Mopanne u coyujanue npagde” - Knayc [11sab (Klaus Schwab) oc-

nusay Exonomcxoe @opyma y Hasocy, 2013. a.

“Jlubepanna exonomuja u cee uoeje u gpedHocmu 1wbeparuma cy
nponane ! Ja cam 6uo nobopruk aubeparusma a cada suoum oa
cam noepewuo!” - Llopu Copow ( George Soros), busnucmer y
Hasocy, 2013.g.

., Byoyhu pazeoj enobannux oonoca sasucukhie 00 oonoca Amepuxe,
Kune u Pycuje. Beauka je paziuxa uzmehy rux y npupoou Kyany-
pa: Amepuka je euuie npacmamuyna 3a paziuky o0 Kune u Pycuje

Koje mucine u pade cmpamewiu, oyzopouro” - Xenpu Kucunyep

(Henry Kissinger ) y [asocy, 2013.e.

Casicemax: BrnacHuiy KpynHor kanurana y Amepunu, Pycuju u Kunu, cec-
HH peajiHe ONaCHOCTH IO CJIOM KOMIUIETHOT CBETCKOT (PMHAHCH]CKOT U €KOHOMCKOT
MOpeTKa, 3amouelid ¢y mnocpeactBoM [-20 yOp3aHy (HHAHCHjCKY TJI00aIU3aIH]y
jayameM noctojehux M ocHuBambeM HOBUX Mel)yHapoJHUX Tejla MU MHCTHTYLHja yc-
MEpEHHX Ha KOHTPOIy paja 0aHaka, OCHIypaBajyhnx HHCTHTYLIMja U CBUX PETUCTPO-
BaHMX NPUBPEIHNX CHTUTETA.

Mely Haj3HAYajHUjUM HOBOOCHOBAHMM MHCTUTyLHjama Ty cy: [T — CUDU'c
wm 'mobanue cucremcke punancujcke nHeruryuuje, I'- CUB'c nim I'mobanue cuc-
temcke Oanke, ['- CMW'c wnu ['mobanne cucremcke ocurypaBajyhe uncrurynuje, I'-
@®EUTII nnu I'nobamau gopym 3a pasmMeHy HH(OpManyja Be3aHUX 3a TaKce U Mope-
3e, [-JIEVC wm ['mobanan Cuctem 3a MHASHTH(UKAIN]Y IPABHAX CHTUTETA U APY-
re .

* President@association-sms.com
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Kpusa HEje mponwia, oHa je IpUBpeMeHO 3aycTaBibeHa. [ mobanHu puHAHCH]-
CKH CHCTEM KOjH M3pacTa yOp3aHUM TEMIIOM, IIpoLewkyje ce qa Ou 3a MakcuMaiHo 10
rOJMHA MOTa0 JOOUTH W M3BPIIHO — YNPaBJbadKo Telo : CBETCKYy eKOHOMCKO — (u-
HaHCHjcKy Biagy! OHaj KO KOHTPOJIMILIE TOKOBE HOBLA KOHTPOJIMIIE U YKYITHY [1OJIH-
THKY Jp>KaBe, Y OBOM CIIy4ajy INI0OaIHy CBETCKY IOJIUTHKY !

Kuyune peuu: I'-20, cucreMcKe HHCTUTYIIH]€, IPUBATHO jaBHO MAaPTHEPCTBO,
(buHaHCHjCKa HEMMCMEHOCT, OaHKe, OCUTYpama, CyBEPEHH AyTrOBU

YBona:

[Tepromnuan ymapu 1Mo CBETCKO] €KOHOMHjH, MAaHH(ECTOBAHH KpPO3
¢unancujcke kpuse u3 1998.ronune u 2008.ronuHe, yCIOBWIH Cy akuenepa-
LHjy TI00aTMCTHYKKX Tpoleca y cdepu mojadyane KOHTPOJIe HOBYAHUX TOKO-
Ba W MpUBpeAHNX cyOjekara. [lox m3roBopoM Jia criacaBajy JbYACKH PO OJI
MPOTMACTH, BIACHUIM KPYIHOT KamuTaja Npu3Hajy na ce ,,CeT (QyHIameH-
TAJIHO MPOMEHHO M J1a je BpeMe 3a yBoljeme OuXejBHOpaTHE eKOHOMHje',
CKOHOMHUj€ ca BHUILE MOpaa ¥ CoLujaHe mpasae”.

Ha Camurty I'-20 LluBun, ogpxanom y Mocksu on 13-14. jyma 2013.1.,
HarjamieHa je moTpeda XHTHOT HalmylITamka MUTA O ,,cBeMoryhem croboaHom
TPXKHUIITY poda M KamuTajia Koje je y cTamy Ja pa3peln U HajTeKe eKOHOM-
cKe Win (UHAHCH]CKe KpH3e, caMmo 1o cedu!”

,.Byheme BPMKC-a oz 2000. romse yBesio je CBET y MyJITHIONAPHHA
CHCTEM Y KOjeM je youJbHBa mojenia Ha A3ujy (y HacTymy ) u AMepuky. Pe-
¢dnekcuja ,,0yhema” je ¥ HACTaHAK U BPTOTJIaBH pa3Boj I'pyrie nBageceT Haj-
pasBujeHujux apxkasa wiu [-20.

JpyruMm peunma y CBETy ce JaHac MHCUCTHpa ce Ha Behoj ynosm ap-
kKaBe y MJIAHUPalky W Peryjucamy JPYIITBEHOr pa3Boja, ca aKICHTOM Ha
MojayaHUM Mepama KOHTpOJIe ,,0ep3aHCKUX IIMNeKyjaHata” ¥ T3B. ,,CHBOT
OaHkapcTBa”.

ArnconyTHy HemH(popMmHcaHOCT ieOca, mmpom [100yca, KpeaTopu
rmobanu3mMa MOKYIIaBajy Ja MCKOPUCTE KA0 MOMEHAT 3a YBOleme TOoTalHe
CBETCKE KOHTPOJIC HOBYAHUX W MPHBPEIHUX TOKOBA MOJ| U3TOBOPOM IMPEBEH-
1yje ,,HeKuX HOBUX (DMHAHCHjCKUX KpH3a HecarlieinBuX pasmepa”. Ha jeanoj
CTpaHU Cy BJIACHHUIM KPYMHOT KalWTalla, KOjH TEeKe YCIocTaBibamy HoBe
(MHaHCHjCKEe apXHUTEKType cBeTa u [ mobamHe Biage a Ha APYTOj, ,,CIT000THO
Muciehr” pealucTH KOju yIro3opaeajy Ha notpely yBoljema XxymaHuje, Mo-
pajHHUje U COLMjaIHO NpaBeqHuje ekoHomuje. [loaena Ha oBe qBe rpyme Kpe-

! onobeno Bume myTa Ha cecujama Ceerckor exoHomckor ®opyma y JlaBocy, jamyap
2013.r.

2 BPUKC — Bpazun, Pycuja, Uuauja, Kuna u Jyxua Adpuka
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aTopa rjobann3Ma HAaCTaB/ba CE€ HECMAEHUM TEMIIOM Y3 MpoayOJbUBame
xaoca Ha 3emibu TpeHYTHO HEMaMO HU CTamkE€ MUPA HU CTamke TOTAIHOT paTa
Beh rio0amucTHyuke mpoIece Koje MpaTH paciuiaMcaBambe TPHOATMCTHYKUX
cykoba odpabaHNx HALMOHAIHUM, BEPCKHM M ,ApyruM” 6ojama (,,00je” cy
Hajuerthe TPOM3BOJ BEUMITUX MEIMjCKUX MAaHHUITYJIAalHja YCMEpPEeHUX Ha II0-
jauaBame HETATHBHUX eJieMEHaTa IICUXOAMHAMUKE CyK00a).

[pornece nHTErpanyje u GpparMeHTanyje IpaTH, MOMYT 3IO0CTYyTHE MY-
3MKe W CBE IJIACHHjH 3aXTeB Beher aeia CBETCKOT MOMyIyca, a HallMOHATHE
IpKaBe XUTHO M3Hal)y pelema 3a pacTyhe ApyIITBEHE, COLMjajHE U €KO-
HOMCKO (PMHAHCHjCKe TIpo0JieMe Y3pOKOBaHE CyBEpPEHHM (IpKaBHUM) IAYyTO-
Buma nipema bperon Byn (Breton Wood's) Mactutynujama — CBerckoj 6aH-
i, MM®-y u MeljyHapoaHoj ¢puHAHCH]CKO] KOPIIOpaLHjH.

Kana je y centemOpy 1999. rogune popmupana ['pyma 20 najpassuje-
HUjux apxasa (I'-20) , MHOTH Cy je YHMHOBHHITH, MIPEACTABHUITN ILTyTOKpAaTa
W MYJTUHAMOHATHUX KOMIIaHHja Ha 3amaay, IUHUYHO TPETUPAIU Kao ,,Jie-
0aTHO Teyo” ryBepHepa LEHTpAIHUX OaHaka M MuHHcTapa ¢uHancuja. On-
myuHocT Pycuje mu Kune na ce cynpotcraBe pactyhoj mynrudanerHoj xere-
Mouuju Cjenumennx [pkasa, Harepana je CAJl u I'-7 ga npucraHy Ha MpBU
Camurt ,,iuaepa neagecropke” (14. nvopembap 2008. y Bamunrrony). On Tor
nana kpehe yOp3aHn wHCTUTYHMOHATHH pa3Boj ['-20, ka0 m MHOTOOPOjHUX
Tela W OpraHW3alMja M3paciux Ha mnpemrosuMa [-20 a moj IPUTHCKOM
BPUKC-a.

TakcatuBHO mobpojano, mubeBn [-20 npxkaBa HakoH Camuta y Ba-
LIMHITOHY, AeuHucanu cy kao : (1) oOHoBa pacTta cBeTcke ekoHOMH]e, (2)
jauame mehyHapomHor ¢uHaHCHjcKor cuctema u (3) pedopma bperon Byn
Wucturynmja (Cercka banka, MM® 1 MOK ).

Ha moncernm, npxkaBe unanuine 1-20 octBapyjy 90% yKymHOT CBeT-
ckor Opyrto nmpymreeHor npoussona (I'AIT) , 80% meljyHapoane TproBuHe,
o0yxBatajy 2/3 cBeTCKe MOIMyJalije CTAHOBHUIITBA M MOceayjy mpeko 84%
pe3epBU POCHITHUX TOPHBA.

Cge axtuBHOCTH [-20 passujajy ce y tpoyriay [20 - MM® / Ceetcka
0anka — OEIL/], nmpu uyemy je I'-20 u HajBakHHje caBeTOmaBHO Teno ['eHe-
panse ckynmrtuHe Y H-a.

¥Y3pouu kpuse u nocjaeanyHu aktususzam I'-20

[Ipema exciepruma ['-20 y3pouu rinobanHe HUHAHCHjCKO—CKOHOMCKE
Kpuse Cy:
1) Henocrojame jeqnHCTBEHHUX INIOOATHHUX PEryJIATHBHUX MeXaHH3aMa 3a (u-
HAHCHjCKO TPXKUIITE (HA ACTy CYy aMEPHUIKHU , EBPOTICKU M a3UjCKU MOZICIIH).
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2) llnexynanTtu Koju OpOjHUM ,,MHOBaNKjaMa” TIpoHala3e ,,KpeaTuBHE Mozene”
3a TPrOBHHY LIEHaMa CBHX BpPCTa poda MM Kako ce TO CTPYYHO Has3MBa ,, Gpu-
HAHCH]CKHUM JiepuBaTuma’.

3) ”CuBo 6aHKapcTBO” - pupMe U (POHIOBH KOjH HUCY PETHCTPOBAHH Kao OaHKe a
Je ¢akrTo paze NonyT 6aHaka Wi GUHAHCH]CKUX HHCTHUTYTA.

I'pyma 20 je maHac cmannu ceemcku opym 3a eKOHOMCKY U (UHaH-
cujcky Koopoumayujy KOju pelmiaBa OpojHa TUTama O CKOHOMCKO—
(UHAHCH]CKHUX JI0 €KOJIOTHje, aHTHU-KOPIyNHje U TPAHCIAPEHTHOCTH, MPO0-
JieMa 3alolljbaBamka, CUTYPHOCTH XpaHe, peanu3anuje MUIeHHjyMCKUX 1H-
JbeBa YH-a u apyro.

[pornemwyje ce aa MIMeKyIaHTH | ,,CHBO OAHKApCTBO™ JaHAC pacroJia-
Ky ca npeko 600 Omnmjapay aMepHYKHX JToJIapa KalmuTajga KOjUM Yy CBaKOM
TPEHYTKY MOTY Yy3JpMaTH M KOMIUICTHO Pa30PUTU CBETCKU (PUHAHCH]CKU H
C€KOHOMCKH TIOpE/IaK, KaKaB JJaHAC [T03HAjeMO.

VY npenopykama I'-20 Lluun Camuta u3 Mockse (90% npenopyka ou-
Ba TIO MPaBHWJIy YBPIITEHO y (uHaNHA mokymeHTa Camwmra nmmepa 1-20 )
HarameHo je cinenche:

- OMHAHCHU]CKH CEKTOP MMa LIEHTPAJIHY YJIOTY Y MI00THUM HHBECTUIIMOHUM TO-
KOBHMa

- HakoH kpu3e OaHke Cy ce HalluIe 10/1 BEJTMKUM IPUTUCKOM YBOlema peryliaTu-
BO-KOHTPOJHUX MCXaHHU3aMa, pECTPUKTUBHUM JIaBalbEM HOBIIA U CMALCHHM PU-
3WYHUX MHBECTUIMOHUX orepanyja. To 3Haum na ce pyndamenmanua ¢pynxyuja
bankapckoz u PUHAHCUCKO2 cucmemMa HapyWuna U nPOMeHUa.

- 3axBasbyjyhu ,,kBaHTHTaTUBHOj MonuTUIM nonyTama” QE1 n QE2 (urro je
ey(hemMHHU3aM 32 ITaMIamke HOBYaHUIIA jojiapa ox crpaHe banke denepannux
pesepBu CA/l-a nosnare nox ckpahennniom ®E/T) y CAJl-y 1 nojayanom 1ieH-
TPAJTHOM IIaHUpaky HHBeCTHIM]ja Y K1HH, r106aJHH €eKOHOMCKH PacT HHje
3aycTaBJbeH.

- HeorxonHo je 1a ce cBM YMHHOLM JPYIITBA KOHIEHTPHUILY HA KIbYYHH eJeMe-
HAT pa3Boja MPUBpPEJIE a TO CY MHBECTHUIIHjE Y HHPPACTPYKTYPY IITO 3aXTEBA
dopmupame HoBe PpuHaHCHjCKE apXUTEKType U MOTPe0y JOCTYITHOCTH KarnTa-
JIa 32 CBE aKTepe NPUBPEIHUX JeIIaBamba.

- XHUTHO U TPAjHO peryjmcaTi NpodieM CyBEepeHnX IyroBa Kpo3 HHTEPBIaIHHE
KOHCYJITalje Kako OU ce CIpedyriio n3dujame HeKe HOBE KpH3e yTeMeJbeHe Ha
JOyrOBHMa JIpiKaBa.

- ®uHaHCHjCKO TPXKUIITE Tpeda Jla CIIy)KU PeanHoj eKOHOMHJU a HOAUMUKA MOPA
0a npeysme KOHMPOLY HAO PUHAHCUJaAMA.

- OuHaHCHjCKa CTAOMIIHOCT je HajBa)KHUja TEKOBMHA YOBEYAHCTBA U OHA CE MOpa
OJp>KaTH 1o cBaky 1ieHy. CBY ()MHAHCH]CKHU aKTepH, MOIYT TPropana ,, 1epuBa-
TUMa” | ,,CUBOT O0aHKapcTBa” MOPajy OUTH CTPOrO KOHTPOJIMCAHU a jaBHE (QH-
HaHCH]je He CMejy Jia 3aBUCe O] TPXKHLITA PUHAHCH]A.
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HoBe mehyHapoaHe nHCTUTYLHje 3a npeBeHnujy oyayhux ¢punan-
cHjckux kpu3sa — 'mena'’ I'-20
Opn 2008. ronune a Ha unuMjatuBy [-20 Gpopmupane cy Opojue ['mo-
OarmHe HHCTUTYLHje U Mel)yHapo Ha Tela Koje cBe 3ajelHo Tpeda Ja mocIyKe
Behoj KoHTpoIM HemaBama Ha GUHAHCH]CKOM TPXKHUINTY. HoBe opranm3aruje
U Tenacy :
1. Mehynapoanu caBer 3a ¢punHaHcHjcKy cradmiHoct, PCh
2. I'nobanne Cucremcku Baxkne puHaHncujcke uHcTuTynuje, I'-CUOU
3. I'mo6anue Cucremcku BaxkHe Oanke , I -CHUbB
4. I'nobanue Cucremcke ocurypasajyhe nacruryuuje, [-CHUU
5. Mynrunarepante bauke, (BPUKC Pa3Bojua banka )

6. 'mobaman @opym 3a pazMeHy HH(POpMAaITHja Be3aHNX 3a IOpe3e U Takce , [ -
OEUTII

7. nobaman Cuctem 3a WHACHOUTHKALN]Y MIpaBHUX eHTHTETA , | -JIEVIC

8. Pedopma bperon Box Uuctutymmja (Breton Woods) MM®-a, Ceetcke banke,
MO®K)

9. Mactutyrmmonanau paspoj [T, [IpuBaTtHO jaBHOT mapTHEpCTBa (TIO3HAT U Kao
”3H’,)

10. MM® — OEI/] mpesxa 3a pHHAHCH]CKY eIyKallHjy CTAHOBHHUIIITBA

[IpBa unctuTynmja kojy cy I'-20 apkaBe ,,0jauane” u cTaBuje y ore-
patuBHY QyHKIH]jy 0mo je CaBeT 3a Mmel)yHapoaHy QHHAHCHjCKY CTaOMITHOCT
nwm OCB , pa3Bujen Ha TemesbuMma Popyma 3a (UHAHCH]CKY CTaOWIIHOCT.
®Cb npema 3amuciuc ['-20 koopanHUpa pax HAUMOHATHUX U MehyHapOaHUX
Tena 3a yTBphHMBame CTaHIapAa U BUXOBY CTPUKTHY M IPAaBOBPEMEHY HM-
miemeHTaryjy. @Chb takohe mMma 1 yJIory KoopauHaTopa KOju pas3Buja, BPIITH
CYIIEPBU3HUjy U CIIPOBOIM TIIO0ATHY KOHTPONY (MHAHCH]CKY IOJIMTHKE. Mo-
nen paga OCb je jenqHocTaBaH: ,HajpalbUBHje Tauke ,, TI00anHe HUHAHCH]-
cke MHPPACTPYKTYypE Y MaTOM BPEMEHCKOM TPEHYTKY c€ HHICHTH(DHKY]Y,
MOTOM C€ o/ipaJic KOHCYJTaluje , OApeNie ce Mepe M CTaHIapAHu W Hajriena
wuxoBa umiiementanyja. ®Ch je y moTmyHOCTH ycMepeH Ha jauame euka-
CHOCTH HallMOHAJIHHUX U MehyHapOAHUX TOJHUTHKA & CBE Ca LUJBEM ,,lIPABOB-
peMeHe TIpEeBeHIIMje HOBHX IIo0anHMX kpu3a”. OBa ce dopMynanmja gaHac
KOPHUCTH TIOIYT YHUBEP3alHE MAaHTPE Off CTPaHE CBUX YMHMJIANA aKTUBHHX Y
JIOMeHy (UHaHCHja U eKoHOMHUHHje. OHO IITO je KO JOHOIIeHa HOBUX 3a-
KoHCkuX akara 3a CA/l ,,9. centembap m 60opba poTHUB Tepopmu3Ma” TO je 3a
apXHTEKTe TI00amHe pUHAHCHjCKE HHPPACTPYKTYpE ,,lIPEBEHIINja HEKE HOBE
riobaiHe Kpuze” .

VYo6p30 no aktuBupamwy ®@Ch-a nocraio je jacHo na he HajBuie mpoo-
JeMa y HMMIUIEMEHTAIMjH JOTOBOPEHUX Mepa M TOJUTHKA OWTH Ha IOJbY
yHu(UKanje HaMOHANHUX cTaHaapnaa. Hamme, MHOTe IpKaBe joIl yBEK
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HUCY win parudukoaine nocrojehe pe3onynuje UM ako Cy UX U paTUPHUKO-
BaJIe HUCY MX NpUMEHWIe y mpakcu. [lexxopaTHBHO Ka3aHO ,,BaTpa ropH a
BaTporacuy He cMejy a yhy y HalluoHaIHa IBOPUIITA jep 3a TO HeMajy Ipa-
BHO TIoKpuhe.

Ha 3axrteB munepa I'-20 (Camur y Ceyny 2010.romune) ©@Ch Caser je
4. nHoBemOpa 201 1.ronuHe y capanmu ca 6azenckum Komurerom 3a cyrnepBH-
3ujy Gamaka BI[BC’, MM®-om n CserckoM baHkoM pa3BHO ,,0KBHp 3a YT-
BphHUBame CHCTEMCKHX PHU3MKa W PH3HMKa HACTAJIMX YCJeJ MOPaJIHOT Xa3ap-
na” y nocnoBawy Cucmemcku eadxcHux uuancujckux uncmumyyuja (CHU-
@H). Hakon nedrHrCcama pu3nKa YTBpHEHU Cy W CTaHIApId IpeMa KojuMma
ce M JaHac BPIIM CHCTeMaTu3alHja CBUX (MHAHCH]CKMX WMHCTUTYyIHja y I-
CUOU u mHe-CUDU.

lIma je CHOU ? Tpema aedununuju ®Ch 10 Cy ,,c6¢ unancujcxe
uHCmumyyuje uuja nponacm uau eehu 2youyu Kanumaia Hacmaiu Kao noc-
aeouya HeypeoHoz nociosarsd, ycied eeauuume neke 00 CUDH'c-a, xom-
niaexchocmu u cucmemcke mehynosezanocmu CU®HU 'c-a, moosice dosecmu 00
3Havajnux nopemehaja wupee Quuancujckoe cucmema u 2100AIHUX eKOHOM-
cxkux akmusnocmu”’. Jla OW cripedryin HETaTUBHE MOCIEAUIE ,,l1ana’” Wid ,,
Beher ryoutka kanurtaia” Hekor CUDU-a, npxase cy npunylheHe na UHTEp-
BeHumry y cananuju CU®HU-a xpo3 comncrBeHe TUMHUTHpaHE (UHAHCHjKE
M3BOpE CMUPYjyhW THMe mpe cBera CONMjaliHe, CKOHOMCKE M TICHIXOJIOIIKE
edekre (OutaH ncUxXoJOMmKH edekat Koju je youeH y ['pukoj, [lnanuju, Uc-
naHmy, AMepuIy win APreHTuHYU, OMOo je TyOuTaK MmoBepea CTAHOBHUIITBA
y moctojehn monmuTHakux obiuKa BIacTu ( Brade nomenymux opcasa cy 3a
,Pajy”’ nocmane CUHOHUM ,,eKCHOHEeHama u3pad/bU8aykoe KPYnHo2 Kanuma-
aa’”, a nojedunay ce y mom cucmemy oceha obecnpasmeno! Ooamie nosuyu
maca 3a ygoherwem ,,0upekmuux obauxa oemokpamuje’!) , a TO je Kao 1m0
MIpaBUIy, BOAWIIO Ka IPYIITBEHO] MECTAOWIM3AIUjU y BHAY PYIIMIAYKHX
JIEMOHCTpAITHja , HEMHPa U CIIMIHO ).

IToce6an aknenatr ®CH cTaBiba Ha IPEKOTPAaHUYHY capanmy u3Mel)y
npxasa ,,niopekna’ CUDU'c -a u apxasa y kojuma CUDU'c ocTBapyje exc-
tpa npodur. (Hexku teoperrmuapun CUDU'c Buae n kao modap eypeHusam 3a
TpancHanuonanHe koprnopauuje). Y outu akruBHocT ©CB-a je ne dakro
nojayana xontpoina u cynepsusuja CH®U'c-a, pa3Boj jaunx melhyHapoaHux
cTaHmapna u eQrUKacHUjuX Mozena (pyHKIMOHHCAKka (PUHAHCH]CKOT TPIXKHUIII-
Ta, KaKO HAIMOHAJTHOT Tako W riobanrHor. OGunanaa gucra [-CUDU'c Tpeda
na Oyne 3aBpineHa y HoBeMOpy 2014. romamne a rinobanHa mpuMeHa yT-
BpheHHX HOBHX Mepa U cTaHapAa cTyna Ha cHary 2019. roaune.

3 BLIBC je Teno npu Banmy 3a Meljynaposo nopasHame BCCH
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V3 nedpunucame ['modananx CHUDU-a, Beoma BaxHa je u T3B bazen 3
perynaruBa ycBojena 2010. kojoM ce o OaHaka 3axTeBa MmoBehame yKymHOT
KaluTala y pe3epBU KOJUM O Ce MOIJIO MHTEBPEHHUCATH Y CIIy4ajy HOBHUX
ryoutaka CUUDU'c-a. [la 6u ce mpumenno bazen 3, yrBphen on crpane Ko-
MuTeTa 3a cynepBusujy Oanaka (BIIbC), HeomxomHO je cmpoBecTH OpojHE
pedopMe HaIMOHATHHUX 3aKOHOJABCTaBa, IIITO j€ jOII jeJlaH JI0OKa3 TPOMOCTH
MeljyHapomHOT TipaBHOT nopeTtka. CBe ce youd Ha BpeMe, Mpennu3npa, J0ro-
BOpE peliema a OHJa ,,3aHe” OKO MPaBHE PETYIATHBE U IbeHE TPUMCHE.

Y uupy cumiuinduKaimje KOHTPOJIE CBE CUCTEMCKE MHCTUTYLHjE U
Oanke mozesbeHe cy y ase rpymne: CUOU'c u CUB'c ( cucreMcke MHCTUTYIIH-
je u cucreMcke Oanke ). HarmmonamauM ap:kaBamMa MpermopydeHo je a CXO0.-
HO CBOjUM AOMHILWJIHUM MoTpedaMa M CTamy E€KOHOMHja onpene aomahe
cucremcku BaxkHe Oanke J[-CUB, koje HU y KOM citydajy He cMejy Ja Ipora-
IHY ycnen nparehux colujamHux , eKOHOMCKOMCKHX M MOJUTHYKHX TIOCIIe-
IHLA 110 1aTy HalMOHAIIHY APXKaBy.

Tortanna nmpumena mepa u3 basena 3 perynaruse Tpeba na Oyne yBe-
neHa ox 1. janyapa 2016.romuae. A 'y ocBpty Ha CpOHjy 100pO je MUTame —
KOje cy TO Halle JOMHLWIHE cucTeMcku BaxkHe Oanke ( [I-CHb'c) u na mu ux
roceayjeMo , m3y3eB Hapomaue 6anke Cpowuje?

[a 6u ce riobanHM ,,mokap” (KOjH joIT yBEK ,,THa’) yracuo HEOIXo-
IHO je 00e30eanTH MHOTO KamuTana. [IpeMa HEMOTIyHHM MTpolieHaMa eKcIie-
para, Behu €0 pacmoyioKUBOT KanuTala AaHac je y moceny ,,CHBOT OaHKapc-
TBa” W MINIEKyIaHATA.

Haxon nedunmncama cucmemcku BaXXHUX UHCTUTYIHjA U CUCHIEMCKUX
banaxa texumre @CH aKTUBHOCTH MPEHETO j€ Ha WHACHTU(HUKAIHU]Y TIO-
OaJTHO BaXKHUX (CHCTEMCKHX) OCHTypaBajyhux WHCTHTYIHja W yTBphUBame
CTaHaapJa U KOHTPOJIHUX ME€XaHn3aMa BE3aHUX 3a (bUXOB pal.

V3 acucrenuujy @Cb, MM® u Ceercke banke, a npema Hanory Jlu-
nepa I'-20, Mehynaponra Aconwmjanuja 3a cynepBusujy ocurypama (MACH)
neduHucana je ctangapae, Mepe U MexaHu3Me 3a KoHtpoury [nobdannux Cuc-
TEMCKH Ba)XHUX ocurypasajyhux nHctutyuuja [-CHU'c. Ynopeno ca aedu-
HHCamkeM Mepa AcolHjamuja je 3amoderia U ca IMporecoM MHACHTH(UKAIIT]e
I'-CUU'c popmupamem QuUHAITHUX JHCTa Koje Tpeba ga Oyny 3aBplueHe 110
kpaja 2014.roqune.

VYnora ['-CHU'c y HOBOj TiI00aiIHO] (DMHAHCHjCKO] apXUTEKTypH Omhe
IBOCTpPYKA: C je[lHE CTpaHe OCUTypaBajyhe mpuBaTHe MHCTUTyHHje Omhe ria-
BHH ,,M3BOPH”~ AYTOPOYHHUX MHBECTHUITHja 3a BEIMKE MHPPACTPYKTYPHE CTpa-
TEITKe TPOjeKTe a ¢ JApPyre CTpaHe yImpaBo he ocurypama owth ,aembepn’
Koz obe30ehuBama ,,cBEXEr” KamuTanza HeomxoaHor 3a Oynyhy canarujy I'-
CUDU'c u '-CUB'c-a (y cnyuajy mojaBe Heke HOBe IiiobaiHe (pHHAHCHjCKe
Kpu3e).
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Mapk Kepuuj (Mark Carney) Ilpencenasajyhu ®Cb, nnave ryBepHep
Enrmecke banke, m3jaBuwo je 18. jyma 2013.: ”JlaHamsbu JaH TpeCcTaBba
3HaYajaH KOpaK Ka IMUPEM pellaBamy PU3MKa MOBE3aHUX Ca CUTEMCKH BaX-
HuUM (uHaHcHjckuM uHcTUTyHHjaMma CUOU. OBe mepe he 3HaTHO oOjadaTu
cBeOOYXBAaTHH PETYJIATOPHU M HAJI30pPHM OKBHP 32 CBE Mel)yHapOJHO aKTHB-
He ocurypaBajyhe nHcTuTyMje U Tena. Kamuran u Haq30pHH OKBHP 3a CEK-
TOp OCUTypama Cy OJ CYIITHHCKOT 3Hayaja 3a MOJPUIKY riio0anHoj (GuHaH-
CHjCKOj cTaOMITHOCTH .

HcroBpemeHO ca mojauaBameM yIIore MPUBATHUX NIEH3UOHUX M OCHTY-
paBajyhux macTHTyIMja [-20 je Ha mputncak bPUKC-a uanmmpao Gopmu-
pame perHoHAHUX W MYJTHIaTepanHuX OaHaka, Koje hie moJ MoBOJBHHUjUM
yCJIOBUMa J1aBaTH KpenuTe 3a pasBoj. [Ipumep je PazBojna banka BPUKC-a
dbopmupana 2012. rogune. Ommyke Cy TOHECEHE, OopraHW3andja OaHKe je
3amouesa, ajld BbeHa KaluTajau3alja jolll YBEK CE OJBHja BeoMma Cropo. Y
CBakoM ciyuajy, TBpae nuaepu bPHUKC-a, oBe HOBe MynTuiaTepaiHe OaHke
Cy noka3 morpebe yOp3aHOT He3aBHCHOT €KOHOMCKOT pas3Boja y oJHOCY Ha ['-
7 u bperon Byn Uncturynuje.

Pa3Boj mynrunarepanHux 0aHaka, y CTOITy Tpare W OpojHE WHUIIH]ja-
THBE KOjUMa ce TeKU Behoj HaljiaTH TaKCH M 1opesa, Ipe CBEera, oJi CTpaHe
MYJITHHAIIMOHATHUX Koprnopauuja. Ha oOcHOBYy MHOTrOOpOjHUX CTyIuja
OEL-a, npencraBaunu ['-20 cy yTBpaWiaM na ,,lIOCTOjU OIUIMB KamuTaia’
70 KOjer J0JIa3u jep ,,CMBO OaHKapCTBO~ W MYJITHHALMOHAIHE KOpPHOpaLuje
kopucte nocrojehe mMehyapikaBae criopazyme ,,0 ociobalhamy 011 ABOCTPYKOT
oropesuBama” M ,,pyle” y 3aKOHCKO] peryJiaTHBU HAIMOHAIHUX JprKaBa
npeHocehn HajBehu neo ocTBapeHOTr MpoduTa ca TepuTOpHUja apXKasa, TAe je
HOBa BPEJHOCT OCTBapaHa, y IOPECKe ,,0a3e” mupoM ceera. [la 6u ce Tome
CTaJIo Ha MyT, Ha uHcucTupame [-20 u OEL/, y centem6py 2009. romune
OCHOBaH je [ nobannu @opym 3a pasmeHy uHopmayuja 6e3anux 3a makce u
nopeze [-@FEHUTII. Tnobanuu ®opym cBoje aktuBHOCTH Kopauaupa ca OCB,
I'-.20, MM®, CgerckoMm bankoMm u tenuma 3a koHtpony I'-CUOU, I'-CUb u
I'-CHH. HoBrem cakyIbeHUM OJI TTOpe3a M TaKCH padyHa ce aa he apxase
JOJAaTHO TMOIYHUTH OylleTe HapOo4YHTO y ClIydajy MmoTpede caHupama JIOLIer
nocnoBama u ryouraka J[-CUb u CUDU-a.

O63upom ma rpo excTpa npoduTa M3 HAMOHATHHUX Ap)KaBa H3HOCE
MpeACcTaBHUIN ,,CHBOT OaHKapcTBa” (Hajuemhe ekcrioHeHTH TpaHcHammo-
HaJIHUX Kopropauuja) y3 PopyM o Takcama 3aroyesio ce ¥ ca MPOLEecOM
WHICHTU(HUKAIM]e CBUX IMPaBHUX CGHTHUTETa (HAPOYHUTO CE MpaTH pajl OHHUX
KOju pajne 3a ,,cuBe 0aHke” U Irekynante). Tako je y janyapy 2013. roaune
Ha 3axTeB [-20 y bazeny dopmupan Perynatusan on6op 3a Hagzop ['mobain-
HOTI' cUcTeMa 3a HWHAeHTH(uKauujy npaBHux eHrurera [-JIEUC wmu PO-
KJIEU (Regulatory Oversight Committee GLEIS).
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POKIJIEMU je 3amoueo dhopmupame 0aza mogaraka 3a cBe MpaBHE €HTH-
€Te KOj! Cy IPUCYTHHU Ha TJI00ATHUM, PETHOHAHAM M HAITMOHATHUM (DMHAH-
CHUjCKHM TPKUIITHMA, IPU Y€MY CBAKH CHTHTET J00uja andaHyMepUIKH KOJ
(20 cnoBa u OpojeBa) MyTeM KOjer ce MpaTd HauyuH TOCIIOBama, Mpeay3eTe
aKTHUBHOCTH, IPUPOJA AKTUBHOCTH, JIMHU]j€ KOMYHUKAIIHj€ UTH.

[TocebHO ce KOHTPONIUILY IPEKOTPaHNYHE Ollepalije NPUBPEAHUX CH-
TUTETA ca [IUJbEM CIIPEUaBama ,,0IMBa EKCTpa poduTa y noepcke oase”.

Jlok KpH3a THHA U YBOJIE C€ II0jayaHe KOHTPOJIE JOTJIE AP>KAaBE HUKAKO
Jla ce pelle cyBepeHHX Aayrosa mpema bperon Byn Muctutynumjama — Cer-
ckoj baunmm, MM® u M®K. Ykomuko ce pedhopma bpeton Byna xutHo He
CIIpOBEIIe, CBET OM ce BeoMa Jlako Morao Hahw mpex HOBOM TJI00ATHOM KpH-
30M KOjy MOTY Jia W3a30BY ,,CHBH OaHKapy~ W IINEKYJIAHTH TPrOBUHOM Jp-
KaBHUX AyroBa , kKaxy npencraBaunu bPUKC-a.

Pedopma je ycmepena Ha naBame ,.Beher mpasa riaca” apxasama [ -
20. IIpema TpenyTHMM KBoTaMa (Koje onpelyjy mpaBo ,rmaca”) yHyTap
MM® u Cgercke banke, CAJl mocenyjy 17% a cBe apyre ApkaBe IaneKko
Mame. Ha mpumep Kuna u Janan, xoje cy Ha apyrom u tpehem mecty, oagmax
n3a CA/l-a, mocenyjy cBaka no 6 %. ¥3 ne ¢akro, npehyTHo, amepuko mpa-
BO BETa KOJI JIOHOIIEwa ojityKa , ['-20 apxkase tBpae na bperon Byn UnHcTH-
TylHje, TaKBE KaKBE jecy, MPEICTaBJbajy PEIUKT U3 UYETPACCETHX TOAWHA
JIBAJIECETOT BEKa, PEIUKT KOjH CBE BUIIIE KOYM PEBUTAIHN3AIN]Y CBETCKE €KO-
HOMHje M ¢uHaHCcHja. [pxaBe Adpuke, Asuje, Jlatuacke Amepuke u Mc-
TouHe EBporie cBe Texkxe pemporpamupajy cyBepeHe HallMOHAIIHE IYyTOBE, a
nannyjatuea BPUKC-a na ce Behe mpaBo ma ympaBo 0BOj Tpymu IpsKaBa
yHyTap bpetoH Byn-a u HakoH TpOroAWIIBUX KOHCYJITAIM]ja, CBEJeHa je Ha
npemior noeehama on cera 5%, pacmopehenor Ha ce apxase bPUKC-a,
IITO MHOTH BHJIE Ka0 aMepUIKo Oarjame ,,npamirae y oun bPUKC-y”.

Peannoct je HajOpyTamHMje MpHKa3aHa U y YHBCHHULM A4 Cy YIPaBO
CA]l 6une Te Koje Cy MeleceT ¥ BUIIe roanHa mojenuie npeko bperon Byn
WHctuTynuja, Ha MUIMjapAe Joapa KpeauTa OCTaTKy cBera. Te kpexute
HannoHaiHe Apxkase Bpahajy YH — y (Muctutynuje u3 bperon Byn-a) a YH,
KOMEpLHjaTHUM OaHKaMa, IIpe cBera aMeprykuM. J[pyruM penuma, eKOHOM-
CKO — MOJIUTUKY YCTIOH “HOBUX ™ CyTepCcHiia HUje join yBeK U puHaHCcHjKu. U
JIOK je rox mocraBka bperon By MHcTuTyMja TakBa KakBa jecTe, 3HA4YM JIBE
TpehuHe ApkaBa CBeTa je 3aly>KeHO KOJ aMepHYKUX KOMEpUHjalHuX OaHaka,
HeMma HU ToBopa o 6ankpoty CA/l-a. Kaga ce yHyTap amepuukor ectabiuii-
MEHTa CyKoOe JIBe CTpyje W IOYHY ca HajaBama ,,0ankpora CAJl-a” ¢uHaH-
CHJCKHU KCIIePTH 3HAjy J1a je TO ajlapM 3a JY)KHHUKE JIP)KaBe KOje MCTOT TPe-
HyTKa MOpajy Aa yop3ajy Bpahame y3erux kpeaura. [Ipobiem je mro To Bpa-
hame maHac e cBe CopHje U CBE TEXKE.
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Ja 6u ce msrpaguna HoBa, edukacHUja MehyHapogHa (QUHAHCH]CKa
apxutekTypa, I'-20 nojadaBa capaamy ¢ rpahaHCKUM yApYy>KeHHUMa U Opra-
HU3allMjamMa, HeBJIaJUHUM CEKTOPOM, aKaJeMHjaMa HayKa U HayYHUM UHCTH-
Tyuujama. OBaj acmekT paja ce Ha3uBa [IpuBaTHO jaBHO MapTHEPCTBO WU
[T (3 ID).

Ha Camurty ['20 nuBumHNX opraHu3anydja y Mocku, npeacenanajyhu
20 Busnuc Cekropa (b20) r. Illon 'moaex (Shean Glodek) usjaBuo je na ce
,»y capaamu ca MM® u Cerckom bankom dopmupajy maucre 311+ u 311 —
¢upmu. Ha nosutusHoj muctu pupmu (311+) Ouhe cBe one ¢pupme u Komrma-
HHUje KOje YCKO capaljyjy ca IMUBHIHUM ceKkTopoM. Tmm he dupmama Outn
OJIAKIIIaHO TIOCJIOBAE M TOOHjame KpemuTa’.

[ojammeme kako GyHkponume 31 napTHEPCTBO MOCIOBHE 3ajeHU-
e, Ap>KaBHUX, MehyHapoAHMX HMHCTHTYIHMja W Tpal)aHCKuMX opraHusaunuja,
JaTO je Ha MPUMEpPY H3rpalme NeoHHUIe ayTomyTra y Kaszaxcrany koja je y
NPBUOUTHUM ITUIaHOBMMA Tpebajo na Oyne usrpaljena kpo3 geo Harmonan-
HOr mapka. MHTepBeHUWjoM Tpal)aHCKUX OpraHu3anuja, UHBECTUTOPU CY
Tpacy MIPOMEHWIIM YUME je€ OUYyBaH JI€0 HAlMOHAJIHOT €KOCHUCTEeMa U Jo0ujeHa
BEJIMKa MOApIIKa Iuiedca 3a UHPPACTPYKTYPHE MPOjeKTe OpiKaBe.

Y wageny 311 wium TIIIT mapTHEpCTBO 00yXBaTa aHTAXKOBAKE CBUX JC-
JIOBa JPYIITBA Y KAaTEropuju ,,TEXHUYKH aCHCTEHTH (upMama, IpiKaBama,
Mel)yHapoHUM opraHu3anyjama v arcHiujama mpu peanu3aliji MOCIOBHUX
aKTUBHOCTU M Tipojekara!”. Ha Taj ce HaumH mocTmke epuKacHUja MHILIC-
MEHTaIlMja 3alpTaHuX TpojekaTa a rpahjaHckoM cekTopy o0e30ehyje jeman
10 u3Bopa UHAHCHparbha.

ITorpeba XHUTHOT YKJbyUHBaka CBHX CII0jeBa JAPYIITBA Y PelllaBambe Ha-
TOMHJIAHUX €KOHOMCKHMX M (PMHAHCH]CKHX MPOOJeMa OJ[BHja Ce OTEKaHO a
KJBYUHHU pazior je mpema cryaujama OEIl/[-a y ¢huHAHCH]CKO] HEMTUCMEHOC-
TN 65% CTaHOBHHUIITBA 3eMJbE.

Kopak y cMmepy Memama mocrojehe HenmmcMeHOCTH je pa3Boj
Mehynapomae mMpexe 3a ¢puHaHCHjcKy enykanujy (naunmjatuea OEL/l-a u
MM®-a).

3akipyyak:

Cranau cBetckn PopyM 3a eKOHOMCKY U (PMHAHCH]CKY KOOPIHHLHU]Y —
20, excianaupa Kao MOCleAXIa pa3Boja MYJITUIIONAPHOT CBETA Y KOjeM Cy

* Atkinson,a I F.Messe (2012), ,,Measuring Financial Literarcy:Results of the OECD / Interna-
tional Network for Financial Education(INFE), Pilot Study”, Nol5, OECD Publishing,
Workign papier on Finance, Paris, France
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BPUKC npxaBe mocrane paBHONpaBHU TakMmar] ['pynu 7 Hajpa3BujeHHjUX
Ip>KaBa.

Biracannn kxpymHOT KanuTana oj AMepuke 10 Pycuje u Kune, cBecHn
Cy peajHe MOTEHIUjaJIHEe OMACHOCTH IO CJIOM KOMIUIETHOT II00amHor (u-
HAHCHjCKOT M €KOHOMCKOT mopeTka. [la Ou ce To crnpeuyusio, 3amoveiu Cy
yOp3aHy rinobanu3anyjy GopMupameM W jadameM MelyHapoaHux Tenma u
WHCTUTYIHja Koje Tpeba a KOHTpoNHIly pan OaHaka, (GPUHAHCH]CKHX UHCTH-
TyIIHja, OCUTYPamka U CBUX NPUBPEIHUX CHTUETA.

[Mutame Ha KOje joII HeMa OArOBOpa jecTe — y KOM mpaBily he ce pe-
¢dopme cipoBecTH ?

Pycu u Kunesu crpeme ,,MyJITHIIATEpAHOM ,, pelIaBamy mpobiema y3
yBohemhe MOpaTHHUje W COIHjaTHO OATOBOPHHjE EKOHOMHje Koja he Ha mpaBm
HauuH pediekroBatu notpede 2/3 cBera. 3a To BpeMe HajBehe W HajyTHIA]-
Huje O6anke Ha cBety (I'pyna 30) gopcupajy nHUIMjaTUBE U3paXKEHE V ,,Ipe-
JUI03UMa 32 TPOHATAXKEHE CTAOMIHNUX M TYTOPOYHMX M3BOpa (pMHAHCHpama
3a HH(pPACTPYKTypHE MpOjeKTe ¥ eKoHOMCKH pact™: (1) Ganke Tpeba yoyy-
he na ce OaBe kiacMyHUM OaHKapCKUM omepandjama (IITEARmA U IUIaTHH
mpomeT), (2) HOBaIl 3a JyropoyHe MHPPACTPyKTypHE MpOjeKTe Tpeda na ce
W3/IBaja YIIIaBHOM O] CTpaHe OCHUTYpaBajyhux WHCTUTYTa W TPUBATHHUX IICH-
3noHMX QoHmoBa u (3) na Ou ce crpeyriia OmIo kKoja Bpcta Oyayhux ¢puHaH-
CHjCKUX KpH3a, Jp’KaBe CBeTa TpeBa JOOpPOBOJFHO na mpemycre MM®-y
Bol)ere HAIMOHATTHUX MOHETapHHUX U (PUCKATHUX MOJUTHKA.

dopMupameM TI00ATHUX CHCTEMCKUX OaHaka, TIo0aTHuX (HUHAHCH]-
CKUX WCHTHUTYIH]ja, [ TT00aTHUX OCHTYypaBajyuyux HHCTHTYIH]ja, KOHTPOIHUX
Tena 3a mope3e M Takce, ynmyhyje Ja ce Ha CBETCKOM HUBOY YBOAM OIILTA
KOHTpoJIa He caMo (prHaHCHja Beh M CBUX €KOHOMCKO — MPHUBPEAHUX CyOje-
KaTa.

I'moGaman (YMHAHCH]CKU CHCTEM KOjH M3pacTa yOp3aHWM TEMIIOM ITOJ
W3rOBOPOM TMpeBeHIMja Oyayhux ¢uHaHCHjCKUX KpH3a, Mpolemyje ce, 3a
HajKacHHUje JBAJICCET rOIMHA MOXKE TOOUTH U U3BPIIHO YIIPABHO TEJIO Y BUIY
I'mo6anue (CBercke ) ekOHOMCKO — (hrHaHCHjcKe Biage. OHAj KO KOHTPOJIH-
1€ TOKOBC HOBIIA KOHTPOJUIIC W IIOJMTUKY HAIlMOHAJIHE ApPKaBC, Y OBOM
ciy4ajy To Ou Owmia [mobanHa cBeTCKa MOJUTHKA.
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G20 and the new global financial architecture -
an introduction to the ,,World Government”?

Summary: Owners of the huge capital as far as in America, Russia and China
are aware of the real danger of complete collapse of the global financial and econo-
mic order. To prevent this thay had started by the G20 rapid globalization with aims
to establish and strengthening all international bodies and institutions for oversee the
banks and (all) business entities.

Today,we already have: G-SIFI's global systemic financial institutions, G-
SIB's Global systemic banks, G-IIS Global systemic insurance institutions, G - FE-
ITP Global forum for the exchange of information relating to fees and taxes, G-LEIS
Global System for identification of legal entities and other . The question is how
these reforms will be finaly implemented?

The Russians and Chinese are seeking for ,,multilateral way's” for solving the
problem's, with the introduction of moral and socially responsible economy. On other
side the strongest and most influential banks of the world (G30) suggest that banks
should in a future handle a ” standard banking operations (deposits and payments)” ;
world institutions should generate a money for long-term infrastructure projects allo-
cated by the insurance institute and private pension funds ; in order to prevent any
types of future financial crises, the state of the world should voluntarily left to the
IMF conduct of sovereign national monetary and fiscal policies.

The crisis is not over, it is a temporary stopped. The global financial system
has grown at an accelerated pace, and for at least 20 years (as it has been estimated)
this system can get and executive governing body - the Global (world) Economic -
Financial Government! Who controls the money flow controls also a state policy, in
this case - the global policy!

Key words: G-20 system institutions, public-private partnerships, financial
illiteracy, banks, insurance companies, sovereign debt

332





