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In t cours of it existence, a co pany goe t oug any p ases. T
greatest allenge for bot t eorists an practitioners is so-calle twilig
zone”, t e perio w n t e co pany is not for ally eclare insolvent b
in ices exist t at t e financial state of t e co pany is eteriorating. In t
perio , t osew o run c panies ust be incentivize to act early on to preve
causin greate a g t t co pan an t cre itors Sai incentive ca
be seen as aving ual nature: t ey can be ex-ante incentives, w ic i ply t
t e severity of consequences ul avert ectors fro sc ct, or ex- 
post incentives, in for of sanctions for non-co plying irectors. Sanction

als ta fferen for s t e ca b civi (e.g co pensatio o a ge
a strative o cr na (i prison o fine).

T pape wil focu o t ector’ liabilit fo action t le t
co pany into insolvency an cause a ge to t e cre itors. T e ain for
of t s liability are containe in institutes suc as wrongful tra ing, w ic
is recognise in co n law countries suc as U , ustralia, New Zealan
an liabilit fo lat filin i insolvenc (Insolvenzversc uleppungs aftung
w ic i recognise i er an an countrie t rac t er a lega
tra ition. In t e context of co pany insolvency, t e Serbian legislation focuse
onlyon cr nal sanctions for est c ct of co pany ectors, an lac
ot r types of sanctions recognise as efficient in ot r countries. In or r to b
effective, t e legal fra ewo as to be s nte wit certain for s of civi
sanctions T pape i a tte p t exa n w ic t type o sanction

ul b intro ce int Serbia la i or t i prov t busines et ics
en ance t e alertness of t e c pany anag nt in ti es of financial ar s i
an protec t unsuspectin co pan cre itors.

Keywo s: ectors’ liability, Insolvenzversc leppung, wrongful tra ng
insolvency.


